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TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPELOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMNOHHBIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowasi KOMNaHuA - opraHn3auus, co3gaHHasi B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickon ®egepauun n ume-
rowas NMLUEH3No Ha OCYLLIECTBIIEHNE AEATENbHOCTY MO YNPaBneHWio MHBECTULIMOHHBIMU (DOHAAMM, NAeBbIMN MHBECTULIMOHHLIMU
doHAaMMN 1 HerocyaapCTBEHHbIMU NMEHCUOHHBIMY (hoHAaMW. YNpaBnsaioLLas KOMNaHna encTByeT Ha OCHOBaHUW NpaBun JoBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTULMOHHbIA Nan — UMeHHas LieHHas Gymara, ygocToBepsiioLas Ao Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha UMY-
ecTBo, cocTaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsioLLE KOMNAHUW HaAEXaLLEero 4OBEPUTENbHOTO ynpasneHus MO,
npaBo Ha NONyyYeHne AeHEXHON KOMMeHcauum npu npekpaiwieHun 4orosopa AoseputenbHoro ynpasnenuns MNMA® co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMUN® (npekpawerun MAND).

MpaBuna poBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHbLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
AoBepuTenbHoro ynpasneHns NMA®, onpegensiemble Ynpasnsiowen KOMnaHmen B CTaH4apTHbIX (hopMax, COOTBETCTBYOLLME TH-
NoBbIM NpaBuiam AoBepUTENbHOrO ynpaeneHus NN, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns un go-
MONHEHWS B HUX Noanexat pernctpauum baHkom Poccun.

CtoumocTb 4YUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio aktneos NN® (ganee — akTnebl) M BENMYMHON 0653aTenbCTB, NogexaLlnx UCMONTHEHUIO
3a CYEeT yKasaHHbIX akTMBOB (fanee — 06s13aTenbLCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbIV akT ynpaenstoLlen komnanum NMN®, yctaHaBnmBaroLwmin NOpsiAoK U CPoKK onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHns pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes MNP, nopsagok onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTty MHBECTULMOHHbIX naeB. CnpaBeanueas CTo-
MMOCTb UMYLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHBIX MaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKU, NPeayCcMOoT-
peHHbIX B HacTosLwmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapogHble cTaHaapTbl puHaHCcoBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTVBOB U BENNYWHBI
0653aTenbLCTB NPOM3BOAUTCA B COOTBETCTBUMM C MexayHapodHbiM cTaH4apTom dumHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeannBon CToMMocTu", BBEAEHHbIM B AeNcTBME Ha Tepputopumn Poccunckon ®egepaumm npukaszom MuHucTepcTsa mHaH-
coB Poccuinckon ®eagepauun ot 28 aekabpa 2015 roga Ne 217H «O BBegeHun MexayHapogHbIX CTaH4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWM YTpaTUBLUMMMN CUITY HEKOTOPbIX NPUKa30B (OTAENbHbIX MONOXeHWI Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickoin Pepepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C OEWCTBYIOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHUN
naeBbIX NHBECTULMOHHbBIX POHAOB.

CnpaBegnmBasi CTOMMOCTb (PMHAHCOBOIO aKTUBa (dlechoaoro 06;|3a1'enbc1'3a) - 9TO LeHa KOoTopasa MOXeT ObITb nony-
YeHa nNpu npoaaxke aktmBa Ui ynnadeHa npu nepegade obs3aTenbcTBa B pesynbTaTe cAenku, 3aKnYeHHON Mexay He3aBucu-
MbIMU, XOpOLLIO oCcBeJOMJIEHHbIMU U HE ,El,eIZCTBy}OLLI,MMVI noA AaBneHnem obCToSTeNbCTB CTOpOHaMKn, Ha OCHOBHOM UK Hanbo-
iee BbIrOOHOM pbIHKEe Ha OaTy OLUEeHKN B TEKYLLUX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCyUTbiBaeTCcA be3 ydyeTa
3aTtpaTt No caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, N HANoroe, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKWN.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrnwmnx ycnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM UNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [eHeXHble MNOTOKM B OTHOLLIEHUM JONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e CyLLECTBYeT Mofenb OLEHKU, UCXOAHbIe AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Ha6nropaemas n goctynHas 6upxeBas nnowagka — TOproBasi Nrowagka poccuinckon brupxu, 3akpenneHHas B lNpaBunax
onpegenexus CYA k koTopor y YnpasnsioLLen KoMnaHnum eCcTb AOCTYM, Kak HanpsiMyto, Tak U Yyepe3 pMHaHCOBbIX NOCPEAHUKOB.
YkazaHHble BupxeBble NNoLaaKk1M NpYBeAeHb! B MPUNOXKEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTueomMm Unu 06s3aTenLCTBOM npoBogATcsa C [OCTaTOYHOM 4acToTOM U B
[OoCTaTo4YHOM 06beme, No3BoNALWEM nonyyatb MHopMauuo 00 oLieHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUs UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PbIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 4yucna aKTIABHbIX) C HanGonbLnm ans COOTBETCTBYIOLLEro aktnea unun obsi3aTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHMS NOTepb (YGbITKOB) BCreACTBME HEUCTNONHEHUA KOHTpareHToM 06A3aTensCTB Mo 4oro-
BOpPY, BKITHOYasi HEOMMAaTy KOHTPareHTOM OCHOBHOMO JOJira W/WMW MPOLEHTOB, NMPUYMTAOLMXCA B YCTaHOBIEHHbIN JOFOBOPOM
CpOK, @ TakKe B pe3yrnbTaTe U3MEHEHWST OLIEHKM KpeaUTOCNOCOBHOCTU (KPEAUTHOrO pUcka) KOHTpareHTa (aMMTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBUCUMOTO PENTUHIOBOIrO areHTCTBa O CrIoCOBHOCTU PEVTUHTYEMOrO NuLa UCMNOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (DUHAHCOBOW HAAEXHOCTHN, (PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBOw LUKane.
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YpPOBHM LieH Npv onpeaeneHnm crnpaBeaiMBo CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopum Poccuiickom
denepauum npukasom MuHuctepcTea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoaHbIX
cTaH4apToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoaHblx cTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuiickon ®egepaumm u 0 NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPbIX NPUKa30B (OTAENbHbBIX NOMNOXEHWI NpUKa-
30B) MuHucTtepcTtea ouHaHcoB Poccuiickon ®epepaummn”.

UcxopHble aaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENbLCTB, K KOTOpPbIM OopraHn3auna nmeeTt A0CTyn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNMAOTCA
HabnogaembiMu, npAmMoO Ui KOCBeHHO, B OTHOLUEHU onpenerieHHOro aktmea unm obs3arenbCcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnoaaeMble UCXOAHbIe AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea nnn obs3aTenbCcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1eBUTOpCcKas 3a40IMKEHHOCTb KOHTPAareHTa, BO3HMKalLas B Xo4e HopMarnb-
HOro ONepaLMoHHOro LiMKNa, koTopasi byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHLIX B HAacTosLWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOANTD
K Npu3HaHuio 6e3HadexHON K MOryYeHno 3aJ0MKEeHHOCTH, a Takke K 06eCUeHeHWI0 3a40MKEeHHOCTU. Takasa 3a40rmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLel KOMNaHWeN B NOMHOM 0O6bEME B CPOKM, YKNaAblBalOLLMECS] B HOPMaIbHYH PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTUKy B3aMMOOEWCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSNHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrsioLLEen KOMMaHUN.

JkcnepTHOEe (MOTUBUPOBAHHOE) CyXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLe KoMNaHuK, copgepxalliee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLlEHKe CNpaBeAIMBOM CTOMMOCTM aKTUBOB, O BENUYUHAX,
MCMoNb3yeMbIX B pacyeTe crnpaBefiMBoi CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NpU3HaHWs/NpekpaLLeHnss NpusHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLIeHKy cnpaBeasimBor ctoumocTtu B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4oNycTMMO B Crny4dasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHms CHA.

OBLUME NOJIOXXEHUA

HacTtoswwe MNpasBuna onpegeneHnss CTOMMOCTY YUCTbIX akTBOB BupeBoro naeBoro MHBECTULMOHHOIO ¢hoHAaa
PbIHOYHBbIX (hMHAHCOBBLIX UHCTPYMEHTOB «[lepBas - PoHA MNobanbHbIM NopTdenb» (ganee — NU®) pazpaboTaHbl B COOT-
BeTCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHBLIX poHaax» N 156-O3 ot 29
Hos6psi 2001 roaa (nanee - PeaepanbHbii 3akoH "O6 MHBECTULIMOHHBIX (hoHAaX") U NPUHSATLIMU B COOTBETCTBMWN C HUMW HOpMa-
TUBHBIMW aKTamu.

HacTtoswwe MNpasuna onpeaenenns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoAHbIMK cTaHgapTamMn onHaHCo-
Bov otyeTHOoCcTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AencTByoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwe MNpasuna onpegenexHus CHA sctynatoT B cuny ¢ 31 uronsa 2022 roaa.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsifok onpeaenexus
cpeaHerogoson CHA MNO;

e  MOpPsSAOK OnNpeaeneHus Aatbl U BPEMEHM, MO COCTOSIHUIO HA KOTOpble onpeaensieTcs CToMMOCTb MMYLLECTBA, NepeaaH-
HOro B onnaTy MHBECTULMOHHbIX naes MNN®;

e KPUTEPUM NPU3HAHMSA (NPEeKpaLLEHNS NPU3HaAHNS) akTUBOB (00A3aTENBLCTB);

e MeToAbl onpefeneHns CTOMMOCTM aKTUBOB M BeENWUYMH 0653aTenbCcTB, MOENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTW OT BUAa aKTUBOB,

e  MOPSAAOK NPU3HAHUS PbIHKOB aKTUBOB 1 00A3aTeNbCTB aKTUBHBIMU;

e  KpuTepuwu Bbibopa cnocoboB U Moaener OLEHKN CTOMMOCTU B 3aBUCUMOCTUN OT BUAOB aKTUBOB 1 0653aTENbCTB, a Takke
nepeYveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B O4HOWN BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbiMnaTy BO3HArpaxaeHusi, NpegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MNMANo;

e  MOPSAOK YperynvpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHmen n cneumanusanpoBaHHbIM Aeno3utapueM npu
onpefeneHmn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpenensite NOPsiAOK OCYLLUECTBMNEHNS MHbIX NPoUEedyp B LENsiX pacyeta
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHbIMMK akTamu BaHka Poccun.
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N3meHeHnsa n gononHeHuns B HacTosiwwme Mpasuna onpegeneHnss CHA moryT ObiTb BHECEHBI B Cyyasix, yCTaHOBIEH-
HbIX HOPMaTVBHbLIMW NPaBOBbLIMU akTamu. B criyyae HeobxoQMMOCTM BHECEHUS M3MEHEHWI 1 AononHeHun B MNpasuna onpege-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYMH BHECEHUS TaKMX U3MEHEHWI 1M OOMNOMHEHW 1 yKa3blBaeTcs Aarta Hayana
npUMeHeHUs U3MEeHEHUI U JONONHeHW B HacTosiwme MpaBuna onpegenexHnsa CYA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHEITOAOBOW CYA NMU®

CYA onpepenseTcs kak pasHuua Mexay CTOMMOCTbIO BceX akTuBoB MO (ganee — akTuBhbl), ¥ BENIMYMHOWN BCEX 00s51-
3aTenbCTB, NoANeXallMX UCMONTHEHUIO 3a CHET YKasaHHbIX aKTMBOB (aanee — 06s3aTenbcTBa), Ha MOMEHT onpeaeneHunst CHA.

CYA MN® onpepensieTcst No cocTosiHMio Ha 23:59:59 patbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA Yka3aHHY0 AaTy B AOCTYMNHbIX AN yNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTcsa He no3gHee paboyero AHSA, crieQyoLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepenseTcs:

. Ha JaTy 3aBepLueHus (OKoHYaHus) dopmuposaHus MANS;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBanHns MO - kaxabii pabounin AeHb;

o B CryyYae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHus 1 obmeHa;

o B cny4yae npekpatleHus MN® - Ha aaTy BO3HUKHOBEHUSI OCHOBAHMS €ro NpekpaLleHns U Ha NocneaHuin pabounii AeHb
KaXkOoro KaneHgapHoro mMecsila 4o KarneHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoBas CHA MN® (ganee — CFCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHne cyMmbl CHA Ha kaxabiv
pabouunin feHb KaneHgapHoOro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpeneneHus, NpeaLlecTBYOLNIA TaKOMY AHI0) C Ha4ana roga (c AaTbl 3aBepLUeHust (OKOHYaHWs1) (POPMUMPOBAHUS MAEBOIO WH-
BECTULIMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHer 3a 3TOT nepuoa.

B uensx onpegeneHua CICYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmarotcs Bce aatbl onpeaenexHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CHA.

CYA MN®, B Tom uncne CIFCYHA MND, onpenensoTcsi C TOYHOCTLIO A0 ABYX 3HAKOB Nocrie 3ansiTon, C npuMeHeHnem
npaBun MatemaTu4ecKoro okpyrneHus B santote onpegenernus CHA B cootseTcTBum ¢ MNpasunamun Y MNP, gencreyowmmm Ha
narty onpegenenns CHA.

PacueTHasi ctoumocTb MHBeCTULMOHHOro nas MN® onpenensitoTcst ¢ TOYHOCTLIO 40 YeThIpeX 3HAKOB MOcre 3ansTon,
C NPUMEHEHUEM MpaBUi MaTeMaTUYECKOro OKpyrineHus B BantoTe onpegenenns CHA B cootBeTcTBMM C MpaBunamu Y MA®,
JencTeyownmMmn Ha gaty onpegeneHusa CHA.

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

CTtouMmocCTb MMyLLieCTBa, NepeaaHHoro B onnaTty MHBeCTULMOHHLIX naes MNP, onpeaenserca B COOTBETCTBUM C Tpe-
6oBaHuaMu PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU akTamu,
TpeboBaHusiMu Ykasarus Ne 3758-Y u HacToswmmm MNpaeunamu onpegenexHus CHA.

[laTta, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb UMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT GbITb ONpedeneHa paHee AaTbl Nepeaayy Takoro MMyLLecTsa B ONnaTy MHBECTULIMOHHBIX NaeBs, 3a UCKIHo-
YeHneMm cry4aeB onpegeneHns CTOMMOCTU MMYLLEECTBA, MepeAaHHOro B onnarty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHUK OT-
YyeTa oueHLMKa.

[aTa, No COCTOsIHWUIO Ha KOTOPYHO onpeaensieTcs CTOUMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHMM OTYETa OLeHLUMKa, He MOXeT BbiTb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes NN

CtoMmoCTb MMyLLEeCTBa, NepedaHHOro B OnnaTy WHBECTUMLMOHHbIX naes [MN®, onpegensetca no COCTOSHUIO Ha
23:59:59 Ha paTy nepepayun nvyLlecTsa B onnaTty UHBECTULMOHHBLIX naes MAD.

KPUTEPUU NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUSibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIrog B OyayLiem.

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MNOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PUCKU, 1 OXMAAET NOMNYYUTb BCE OCHOBHbIE BbIroAbl OT UCMONb30BaHUSA JaHHbIX aKTMBOB B ByayLieMm, a ux
CTOMMOCTb MOXET ObITb HaEXKHO OonpeaeneHa.

0Ob6s3aTenNbLCTBO — 3TO cyuecteyouiaa 006s3aHHOCTb, BO3HUKalOLLLas N3 npoLnbIX cobbiTuin, B pesynbTate NCNOJNTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 oHaa pecypcos, 3aKrn4varLwnx B cebe aKOHOMUYECKNE BbIroabl.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBnieHsbl B Mpunoxernum 1.
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METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa 0065A3aTenbCcTB onpegenawTca No cnpaBefnvBon CTOMMOCTM B COOTBETCTBUM C
MC®O.

CToMMOCTb aKTUBa MOXET OrnpeaensiTbCs Ha OCHOBaHWM OTYETA OLEHLLMKA, €CINN TaKoW OTYET COCTaBMEH OLLEHLLUKOM,
B OTHOLLEHMMN KOTOPOIO CO CTOPOHbLI CAMOPETYNMPYEMbIX OPraHN3aLnii OLLEHLLIMKOB HE NMPUMEHSTIUCE B TEYEHWNE ABYX NIET B KOMU-
YecTBe ABYX U Bonee pas Mepbl AUCUMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocTy B Poccuiickoin degepaumn”, a Takke BHYTPEHHUMW AOKYMEHTaMK CaMOpPErynnpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBEHUS1 OLIEHOYHON AeATEeNbHOCTM KOTOPOro COCTaBNseT HE MEHEE TPeEX NeT, a TaK Xe MMEeLUM KBanuguka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBfeHUo OLEHOYHON AeSTENbHOCTU.

B cnyuyae onpegeneHus CTOMMOCTU akTVMBa Ha OCHOBAHMM OTYeTa OLEHLLMKA AaTa OLUEHKN CTOMMOCTU A0MKHA ObiTb He
paHee LecTn MecsLeB A0 AaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHA. MNpy 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMeHT onpeaeneHnss CHA oTyeTa oLeHLLMKa C 4aToW OLEeHKM Hanbonee 6rm3kon Kk gate onpe-
[OEneHnsi CTOMMOCTU aKTUBa, COCTaBEHHOro ¢ cobntoaeHnemM TpeGoBaHMin HOpMaTUBHbBIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLEHLUMKa onpeaensieTcs cnpaseisivBas CTOMMOCTb MO CrieayoLMM akTMBaMm:

e  LleHHble Gymaru, no KOTopbiM B COOTBETCTBUU C HacToswmmn MNpasunamm onpeaenexduss CHA oTcyTCTBYHOT UHbIE Crlo-
CcOObl OLIEHKU;

e [leGuTopcKas 3af0mKEHHOCTb, B CIly4ae Hanuumsl npuaHakoB o6ecLeHeHNst 1 HEBO3MOXHOCTU NMPUMEHEHUSI UHbIX Me-
TOZOB OnpeaenexHns cnpaBeanBoi CTOMMOCTMW.

MOIEJN OLUEHKX CTOMMOCTU LEHHbLIX BYMATI

AKTVBHBLIM pPbIHKOM AMS LEeHHOM GyMaru, JOMNyLLEeHHOW K TopramMm Ha poCCUIACKON Bupxke (3a ucknodeHnemM obnurauui
BHeLUHUX 06nuraumMoHHbIX 3anmoB Poccuiickon Pefepauum; [ONroBbIX LEHHbIX OyMar MHOCTPaHHbIX rocyAapcTB; eBpoobnmrauui
MHOCTPAaHHbIX 3MUTEHTOB, LieHHbIX BymMar MexayHapoAHbIX (MHAHCOBbLIX OpraHM3aLuin) NpusHaeTca AoCcTynHas u Habniogaemas
GupxeBas nnowiagka B criyyae ogHOBPEMEHHOro COBMNIAEHNS HUXKeNepeynCIieHHbIX YCIOBUIA:

e  LeHHas bymara gonylieHa K Topram Ha poccuickon Gupke, npveeaeHHo B MpunoxeHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTY;

e  KONMMYecTBO caenok 3a nocriegHue 10 (decsTtb) Toproebix gHen — 10 (decsTtb) n 6onee;

e  COBOKYMHbIM 06beM caenok 3a nocriegHue 10 Toproebix gHer npesbicnn 500 000 (MaTbcoT Thicsd) pybnen (Mnm
COOTBETCTBYIOLLMIA pybneBbI akBMBaneHT no kypcy baHka Poccuu Ha gaTty onpegeneHust akTUBHOIMO PblHKa,
ecnun obbem cAenok onpeaeneH B MUHOCTPAHHON BasioTe).

B cnyyae, ecnu Ha gaTty onpegenexusa CHA Ha kakoi-nnbo 6upke He MPOBOAUNMCH TOPrK, AN ONpeAeneHnsl akTUBHO-
CTU pbIHKA UCMONb3YTCS AaHHbIE 3TON BUPXKU No NocrnegHeMy GnvkanLuemy TOProBoMy AHHO.

[nst oueHku CﬂpaBe,El,J'IVIBOI;I CTOMMOCTU UEeHHbIX 6ymar OCHOBHbIM PbIHKOM MNpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B Mopsanok npusHaHUA pbiIHKa OCHOBHbLIM
uensax Hactoswwux NMpaBun onpeaene-
Hua CYA
[N pocCUNCKUX LiIeHHbIX Bymar MockoBckast Gupika, ecrniv MockoBckasi Gupxa SBNsAeTcsl akTUBHbLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He SiBNSieTCs aKTUBHBIM PbIHKOM — POCCUI-
ckas bupxeBasi NnoLaaKka M3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLuMii obLumMn 06beM CAEMNOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpmuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHbOPMaLMK 06 06 beME CAENOK NO KONMYECTBY LIEHHbLIX Oymar
ucnonb3yeTcs nHgopmaums 0b ob6beme caenok B AeHEXHOM BbipaxeHun. MNpu
paBeHCTBE OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MAOLaAKax OCHOBHbIM
PbIHKOM CYMTaETCSA TOproBas MroLLanka ¢ HambonbLLMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[N MHOCTPaHHbIX LIEeHHbIX Gymar u Poccuiickass Bupxa M3 4yMcrna akTUMBHbIX PbIHKOB, MO KOTOPOW ornpegeneH
LieHHbIX OymMar MexxayHapoAHbIX KOM- HanbonbLuMii obLuMn 06beM CAEMNOK MO KONMMYECTBY LiEeHHbIX Bymar 3a nocnea-
naHum Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHDOPMaLMK 06 06beme CAEMNOK MO KONNYECTBY LieHHbIX Bymar
ncnonb3yetcs uHdopmauns ob o6beme CAENoK B AEHEXHOM BblpaxeHuu. Mpu
3TOM BenuunHbl 0O6bema CAEeNoK B BantoTe KOTUPOBKY NepeBoasiTcs B pybnu no
kypcy BaHka Poccumn Ha paty onpegeneHust CHA. MNpu paBeHcTBe ob6bema cae-
10K Ha PasnnyYHbIX TOProBbIX NMAOLLAaAKaX OCHOBHBLIM PbIHKOM CHMTaETCS TOpro-
Bas nnowjagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.
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HaHCOBbIX OpraHu3auumn

[Ona odbnurauun BHELWHUX 06NUraumoH-
HbIX 3aMMoM Poccuinckon Peagepaumm,
AOJIrOBbIX LIeHHbIX 6ymMar MHOCTpPaH-
HbIX rOCyAapcTB, eBpooGnuraumn nHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LIeH-
HbIX 6ymMar MHOCTpPaHHbIX rocyaapcTB,
LieHHbIX 6ymMar MexayHapoaHbIX du-

BHeOUpxeBOM PbIHOK.

B cnyyae, ecnu ueHHble GyMaryu OonylleHbl K TOpram TOfbKO Ha POCCUIACKON
Gupke, TO NPU3HAHUS pbiHKA OCHOBHBLIM ByAET TakMM XXe, Kak AN POCCUNACKUX
LeHHbIX Bymar.

B cnyuae, ecnu ykasaHHble LieHHble Bymary fonyLeHbl K Topram Ha pOCCUIACKON
GvpXe, KOTOpasi NpU3HaHa aKkTUBHOW B COOTBETCTBUM C HacToswmmu [NpaBu-
namu onpefeneHns CYA, B To Bpemsl, Kak OTCYTCTBYIOT iaHHblEe BHEOUPXKEBOTO
pbIHKa, TO MOPSAOK MPU3HAHWS PblHKA OCHOBHBLIM BYAET TakuUM xe, Kak Al UHO-
CTpaHHbIX LieHHbIX Gymar.

[ns oueHKkn cnpaBeanuBo CTOMMOCTU LeHHbIX 6ymar MCNoJib3yrTCA MoAdernn OUueHKM CTOMMOCTU LEHHbIX 6ymar, and
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, N MOAENN OUEHKN CTOUMMOCTU LUEHHbIX 6ymar, OnAa KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOogerm OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTMBHbIW 6MpXKeBOMW PbIHOK (1-11 ypoBeHb)

LleHHbIe 6ymarun

Mopspnok onpeneneHus cnpaBegsIMBoOV CTOMMOCTH

LieHHas 6ymara poccui-
CKOro ammuTeHTa (B TOM
yncrne UHBECTULIMOHHbIE
nan pocCUMMUCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
[OB, UNOTE4YHbIe CepTU-
cdumkaTbl yyacTus, geno-
3UTapHble Pacrnuckm)

Ona ueHHbIX 6ymar POCCUMCKMX IMUTEHTOB, 3a UCKIIOYEeHUem obnurauumn POCCUMNCKUX
OMUTEHTOB.

[Ins onpefenexuns cnpaseasniMBoin CTOMMOCTU UCMONb3YHOTCS LleHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTMBHbIX POCCUIACKNX BUPXK), BoibDpaHHbIe B criefyowem nopsake (yobiBaHUst npuoputeTa):

e  LieHa 3aKpbITVS HA MOMEHT OKOHYaHWs TOPrOBOW CEcCcUM POCCUICKor GUpxu Ha aaTy
onpefeneHus CHA npu ycrnoBum NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beme TOpProB 3a AeHb
1 06beM TOProB He paBeH HyIIO U Takas LeHa 3aKpbiTUsl He paBHa HyJHo.

e  CpeaHeB3BelUeHHas LileHa Ha MOMEHT OKOHYaHWNsi TOPrOBOW CECCUM POCCUNCKOWM BUpXU
Ha paty onpegeneHus CYA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOWM CECCUM POCCUNCKON OMpXXK Ha gaTy
onpegenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpegenenus CHA, npuaHaeTcsl KOPPEKTHOM, eCnn OHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOWM 1 MakcUManbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TOM e Bupxu;

Ona obnurauni pocCMMCKMX 3IMUTEHTOB.

[nsa onpepeneHvs cnpaBefnMBOA CTOMMOCTW WMCMONb3YOTCS Creaylowme LeHbl OCHOBHOMO
pbiHKa (U3 YMCna akTUBHBIX POCCUMCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
Oupxu Ha gaty onpegeneHusi CYA;

®  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUMCKOW BUPXK Ha
naty onpegenennst CHA.

CnpaBegnueas CTOMMOCTb JOJSITOBOV LIEHHOW Oymaru onpefensietca ¢ y4eTOM HaKoMMeHHOro
KyrNOHHOro goxoAa Ha gaty onpefenexus CHYA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANA onpeaeneHund
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHBIX LEH 06yCJ'IOBJ'IeHO
HEeTOoprosbiIM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA nonyctmumo
MCMonb3oBaTh LeHbl NocregHero ToproBoro AHs OCHOBHOM 6VIp)KVI.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTA U
MeXxayHapoaHo#n Komna-
HuM (B TOM Yucne geno-
3UTapHas pacnucka)

[nsa onpegeneHust cnpaeeasivBoi CTOMMOCTY UCMOMNb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pbIHKa
Ha fgaty onpegenexuss CHA npu ycrnoBum noaTBepKAeHUS: ee KOPPEKTHOCTU.

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beme TOpProB 3a AeHb
1 06BbEM TOProB He paBEeH HyJH0.
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Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpefeneHus
cnpaBeanMBoli CTOMMOCTU LiEHHOW GyMaru NpuMEHSIoTCS MOLENW OLEHKU CTOMMOCTM LIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, A4 onpeaeneHuna
CﬂpaBe,D,ﬂMBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA MoAeNin OLUEeHKU CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06ycn03neHo
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHuns CYA Aonyctumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Ans KOTopbiX onpeAensieTcsi akTUBHbIN BHEGUPXKEBOW PLIHOK MNU ANs
KOTOPbIX MMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHS (2-1 ypOBEHb)

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

LleHHas 6ymara poccuii-
cKoro aMmuTeHTa (3a uc-
KInOYeHNneM NHBECTULINOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, MNMOTEYHbLIX Cep-
TMdnKaToB yyacTus), Ao-
neBas LeHHaa 6ymara
MHOCTPaHHOIo 3MUTEHTA,
a TaKxe aKuMu MexayHa-
POAHbLIX KOMNaHUN

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLlaoLLmxcs Ha POCCUNCKUX N MHOCTPaHHBIX POHA0-
BbIX Bypxax, onpegensieTcs B COOTBETCTBAM C MOAENbIO OLEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke uctopuyeckon ueHol (Mmogens CAMP).

[JaHHaa KoppekTUpoBka NPUMEHSIETCS B Cryyae OTCYTCTBUSI HAGNoAaeMoii LieHbl B TeYeHre
He Gonee aecsATv pabounx aHel (aanee UCnonb3yeTcst 3 ypoBEHb OLIEHKU).

[ns uenen oLeHkn cnpaBeanMBoi CTOMMOCTU UCMNOMNb3YeTCs CPpaBHEHUE AUHAMMUKN LOXOLHO-
CTM 3a onpefeneHHbIn MPOMEXYTOK BPEMEHW aHanm3upyemoro pMHaHCOBOrO MHCTPYMEHTa C
OVHAMMKOW PbIHOYHBIX MHOAMKATOPOB. B KayecTBe pbIHOYHOTO MHAMKaTopa (6eH4Ymapka) akuuii
POCCUIACKNX AMUTEHTOB MCNonb3yeTcsl nHaekc Mockosckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTopa (6eHYMapka) akumMin MHOCTPaHHbLIX SMUTEHTOB U AeN0o3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPaHHbLIX BUpXax, NCNoNb3yeTcst UHOEKC OMpPXK, Ha KO-
TOpOW onpejeneHa cnpaBeaAnvBas LieHa ypoBHS 1 nepapxum cnpaBeanvMeoi CTOMMOCTY AaH-
HOW UeHHoM Bymarn Ha aaTy, NpeaLecTBYHLLY0 AaTe BO3HUKHOBEHMSI OCHOBaHWI ANs npu-
MeHeHus mogenn CAPM.

d)opmyna pacyeTa cnpaBeanMBON CTOMMOCTU Ha narty pacdeTta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOI LieHHOW Gymaru Ha gaTty onpefeneHust cnpasenveoi
CTOMMOCTY;
P, — nocneaHsia onpegeneHHas cnpaseasivBasi CTOMMOCTb LiEHHOW Gymaru;
E(R) — oxugaemasi [OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxuaaeMon goxogHoctu moaenu CAPM:
E(R) = Rt + B (R, — RY),
roe:

R} — Risk-free Rate — GespuckoBasi cTaBka JOXOLHOCTU, NMpUBeAEHHas K KONUYECTBY KaneH-
OapHbIX OHeN Mexay Aatamu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeAeneHns cnpaBeanmBoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MexXay ykasaHHbIMU AaTamu.
T, — nata onpegeneHus cnpaseanvMBoi CTOMMOCTH;
T, — NnpeablayLlas gaTa onpenenexHns cnpaseqnmBori CTOMMOCTY.

[ns akuuin pocCUNCKMX AIMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupke 6e3purckoBasi cTaBka
[OXOAHOCTU — CTaBKa, OonpeferieHHasi B COOTBETCTBMMU CO 3HAYeHWeM KpuBON GecKynoHHOW
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oauH rog. B
pacyeTe UCMOMb3YHTCS:

e  MeToAuKa pac4éTa KpMBON BeCKYNOHHOW A4OXO4HOCTY roCyAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon Gupxen;

e AuHamuyeckne napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbIN AeHb,
nybnukyembie Ha oduumansHom canTe MockoBckon BUpXK.

Ona akunn MHOCTPaHHbIX SMUTEHTOB B Ka4yecTBe 663pVICKOBOI;1 CTaBKU OOXO4HOCTU nNpume-
HAKOTCA CTaBKWU, YKa3aHHbIe B rlpVIJ'IO)KeHI/II/I 4
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Craeka Kb[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbBIX OKPYINEHUI C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXKeHWUu).

Mpn oTcyTCcTBMM 3HAYeHWUs Ge3pUCKOBOW CTaBKM Ha AdaTy pacyeTta, 3HaveHue 6e3puckoson
CTaBKM 3a 3TOT AeHb NPUHUMAETCA paBHbIM NocreaHeMy N3B€CTHOMY.
_ Pm,

Ry = 21,

Pm,

Ry, - AOXOAHOCTL PbIHOYHOIO MHAKKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHAUKaTopa Ha AaTy onpeneneHus CI'IpaBe,EI,J'WIBOIZ CTOMMOCTMN,

Pm, — 3HaueHve pbIHOYHOTO MHAMKATOpa Ha NPeablayLLYo AaTy onpeaeneHns cnpasenuBom
CTOMMOCTM.

B — BeTa koadULNEHT, pacCUNTaHHbIA NO U3MEHEHUAM LIEH (3HaYEHWI) PIHOYHOIO UHAMNKA-
TOopa M U3MeHeHUsAM LieHbl LeHHon Bymaru. Ons pacyeTta koadduumeHTa B MCnonb3yloTcs
3HaJveHusi, onpefeneHHble 3a nocrnegHve 45 TOproebix AHEW, NPeALWecTBYOWNX AaTe onpe-
JAeneHusi cnpaBeaIMBoN CTOMMOCTMY;

BeTa K03 MUMEHT paccuuThIBaeTCs Ha AaTy, NpeaLlecTByloLLyto AaTe onpeaerieHus cnpa-
BeAnuBol ctoumocTu. Mpu aTom aaTta pacyeta BeTa koaduLmeHTa JomkHa SBNSATLCS Top-

roBbIM OHEM.
__ Covariance (R,, Rpy)
" Variance (Ry,)
_ Pai _ Pmi
an Pa;_; ’ me Pm;_,;
roe:

R, - AOXOOHOCTb aKTUBA;

Pa; — LeHa 3aKpbITVSA akTMBa Ha aary i;

Pa;_; — NpeabiayLlas LueHa 3aKkpbITUS aKTUBa;

R - AOXOAHOCTb PIHOYHOTO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOro MHAMKaTopa Ha aary i;

Pm;_; — npeabiayLiee 3Ha4YeHNe PbIHOYHOIO MHAMKATOPA;

i=1...N, Toproeble AHu, NpedLleCcTBYyOLNE faTe onpedeneHns cnpaBeaiMBo CTOMMOCTH.
Mpun ncnone3oBaHun mogenu CAPM B uensx pacyeta beta koadpuumeHTa:

e NS aKumii POCCMNCKMX AMUTEHTOB MPUMEHSIOTCS 3HaYeHus LieHbl 3akpbiTust Ha Moc-
KoBCKOW Bupxe;

e [Ns aKkuMiA MHOCTPaHHbIX 3IMUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
GUpKKM, Ha KOTOPOI onpefeneHa Haanexallas KOTMPOBKa YpPoBHs 1 nepapxum cnpa-
BEAJIMBON CTOMMOCTU Ha AaTy, NPEeALLEeCTBYOLWY AaTe BO3HUKHOBEHWSI OCHOBaHWUN
ans npumeHeHns mogenun CAPM.

MonyyeHHoe 3HavyeHMe beTa koadduLMeHTa OKpyrnsgeTca no npasuniaMm MateMaTuyeckoro
OKpyrneHua Ao nAaTn AeCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHAOMKATOpa (6qumapKa), MCNONb3yKTCA 3HaA-
YeHUA UeHbl 3aKpbIiTUA U PbIHOYHOIO MHOMKATOPa 3a nocneaHue 45 TOProBbIX OHen, npeguie-
CTByKWOLLUMe OaTte onpeaneneHnsa cnpaBe,u,nleoﬁ CTOMMOCTW.

Ll,eHa 3aKpbITUA akTUBa Ha OaTy onpeneneHunsa CI'IpaBeLI,J'IMBOIZ CTOMMOCTU B MOOENN He Y4u-
ThbiBAeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-NMOO0 TOProBbI AeHb B Nepuoae 45 ToproBbIX OHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmaumna o 3HaYeHUM PbIHOYHOTO WHAMKaTopa
(6eHumapka) n 6e3prCKOBOV CTaBKM 3@ 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koaddumumeHTa
Beta, 3HayeHne pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbI AeHb NPUHMMAaeTCs
paBHbIM NOCnegHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIIEHUIA.
Mpouve ycnosus:

C paTbl BO3HUMKHOBEHMS OCHOBaHWI Ans npuMmeHeHnsa mogenu CAPM o gatbl npekpalleHms
OCHOBaHuI ansa npuMmeHennst mogenvu CAPM ncnonb3yeTtcs MHGopMauust TONbKO TOW Gupxu,
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KOTOpada onpenerneHa Ha aaTty BO3HUKHOBEHUA OCHOBaHuI ans npuMeHeHna moaenun CAPM.
K Takon I/IH(*)OpMaLI,IAI/I OTHOCATCA cneayrwuime 3Ha4eHnaA:

L] LieHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIo MHAUKaTopa.

Ansa o6nurauui pOCCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHUs NpuoputeTa:

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusam, yTBepXOeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEeYaloWwmux Kpute-
pUAM UCXOAHbIX AaHHbLIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MC®PO13 (NpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepXxaeHHON MeTOAMKE OLEHKM);

e MoZernb OLEHKU ANs LeHHbIX Bymar, HOMMHUPOBaHHBIX B pPyGsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAernb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb30BaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

I'Ipm OTCYyTCTBUMN HeobXoAMMbIX OaHHbIX O1is pac4yeTa CTOMMOCTWU, cnpaBenmBasa oOLUeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMTOBO LIEHHON Bymaru onpefensieTcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMaXxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsIloTCs pacyeTHbIe
LieHbl, AN Lenei onpeaeneHns cnpaBefnMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®depepauun

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

[lns onpegeneHnsa cnpaBeanyBoi CTOMMOCTH, UCMONb3YOTCA Habniogaemble LieHbl akTUBHOMO
BHEGWPXKEBOTO pbIHKA, BbiIGpaHHbIe B criedytoweM nopsigke (yobiBaHUS npuopuTeTa):

e LeHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepXO4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLEHKU, OTBEeYalowmux Kpute-
pUSIM MCXOAHBIX AaHHbIX 2-r0 YpoBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepxaeHHON MeTOANKE OLEHKM);

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
mas rpynnomn komnaxHu Cbonds Ha paty onpegenerus CHA;

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha gaty onpegenernns CHA

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, AN LIeHHOWM Gymaru npuMeHsieTcst 3-i1 ypoBeHb OLLEHKM
cnpaBeanvBOi CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanueasi CTOMMOCTb JOMrOBO LIEHHON Bymaru onpegensietcs C y4eToM HakomnieHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAaX B
CBSI31 C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NOocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuoGpeTeHus.

C patbl NosiBNEHMS LeH, NO3BONSALLMNX npon3BeCcTn OLUEHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pbiHKa, cnpaseannBasa CTOMMOCTb onpeaendeTca B obuwem nopaake.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 pabounx gHen ¢ gatbl pasmMeLleHust MOXeT
NPUMEHSITLCA LieHa pa3MELLEHUsl, CKOPPEKTUPOBaHHas MPOMOPLMOHaNbHO Ha M3MEHEHMWe
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B o6LeM nopsake.
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Ha6nogaemble AaHHbIe (3-! yPOBEHb)

LleHHbIe 6ymarun

Mopspok onpeneneHnsa cnpaBeaIMBon CTOMMOCTU

[eno3uTtHbIn cepTucpukar

[ns onpefeneHnsa cnpaBensiMBon CTOMMOCTU UCNONb3YeTCa MeTo, onpeaeneHus cnpaees-
JIMBOW CTOMMOCTU, MPUHATBIA ANA OeHEXHbIX CPeACTB BO BKNagax.

O6nurauum pocCUMCKUX
3MUTEHTOB (3a UCKNIo4e-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

Ons onpepeneHuns cnpaBefnvBON CTOMMOCTM UCMOMb3YOTCA credylolme LeHbl B nopsiake
yGblBaHUSA NpuopuTeTa:

e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLEHKU, OTBEeYalowmux Kpute-
pUAM UCXoAHbIX AaHHbIX 3-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT otaa-
€TCs LieHaM, onpeaerneHHbIM Mo NocneaHen yTBepXKAeHHON METOAUKE OLIEHKN);

e  MHAEKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MH(hopMaLMOoHHO-aHanuTudeckum npoayktom RuData Price MexayHa-
POLHOM MHGOPMaLMOHHON rpynnbl « IHTepdakcy;

e  MoOJernb OLEHKU Ans UeHHbIX Bymar, HOMUHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cryyae uc-
Nnonb30BaHUsi HeHabngaeMbIX UCXOAHbBIX AAHHbIX);

e 1CMONb3yeTCcs CTOUMOCTb, OnpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Ncnonb3oBaHne crnpaseannBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LWKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaemMmblMu B ciiydae BO3SHUMKHOBEHUA cobbITnin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBO LIeHHON Bymaru onpegensietcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpefgenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsIoTCS pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeannBoi CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PacYETHOM LieHbl B HETOPro-
Bbll A€Hb.

O6nurauma BHeLWHNX o6-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

O6nurauus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraumns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

Ons onpepeneHuns cnpaBefnMBON CTOMMOCTM UCMOMb3YOTCA crneayolme LeHbl B nopsiake
yGblBaHUSA NpuopuTeTa:

e leHa, paccuutaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusam, yTBep>KOeHHbIM
01.12.2017 »n nosgHee) C UCMOMNb30BaHNEM METOAOB OLIEHKWU, OTBeYatoLmxX KpuTe-
pyYSM UCXOAHBIX AaHHbIX 3-r0 YPOBHS B cooTBeTcTBMM ¢ MCPO13 (npuoputeT otaa-
eTcs LeHam, onpeaeneHHbIM No nocrnegHen yTBepXxaeHHON MEeTOANKE OLEHKN);

e  VHAOEeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHdopmaLmoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poAaHou nHpopMaLMoHHON rpynnbl « MHTepdakey;

e UCMONb3YeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4eTa OLUEH-
LMKa, orpaHn4ymBaeTca yCcrnoBuamMu, nppumeHaemboliMn B Cityd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

Cnpaseanveas CTOMMOCTb [OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxofda Ha aaty onpeaeneHus CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexus cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
BbI JEHb.
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LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEeHKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[N oueHKN UCNonb3yeTcss CTOMMOCTb, ONpeaenieHHas Ha OCHOBaHUM OTYeTa OLleHLMKa
Nno COCTOSIHUIO Ha AaTy He paHee 6 (LLlecTb) mecaues Ao Aatsl onpedenexdus CYA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecALeB 0o AaThbl onpeaeneHns cnpaseanvBoi CTOMMOCTH.

Mcnonb3oBaHve crnpaseanBoii CTOMMOCTU, OfpeaerneHHON Ha OCHOBaHWM OTYeTa OLEeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHAEMbIMU B CIlyYae BO3HUKHOBEHWS COGLITUN, Be-
OyLWUX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpbIM onpeAerieH aHanorn4yHbIn akTMB

LleHHbIe 6ymarun

Mopspok onpeneneHus cnpaBegsIMBon CTOMMOCTH

LleHHas 6ymara siBns-
eTcsl AONONHNTENbHbLIM
BbIMYCKOM

[ns oueHKn LeHHon 6ymarm Mcnosb3yeTcAa LeHa BblNyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OTHOLle-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHBIM, onpeaeneHHada, Ha gaty onpeae-
nexus CYA, B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpepenaeTcd corfacHoO 3ToMy nopaaky 0o BO3HUMKHOBEHUA Cripa-
BeAIMBON CTOMMOCTU LEHHOM 6y|\/|arV|, SABMASAOLWENCS AOMOMHUTENbHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrow ueHHon 6ymaru
(ucxopHoM LLeHHOW Oy-
marm)

[N oueHKN LeHHon ByMarn 1cnonb3yeTcs LeHa UCXOQHOM LieHHon Bymaru, onpeaeneHHas Ha
gaty onpegenenuss CHA B COOTBETCTBUU C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX OMpeAerneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadhduLMeHTa KOHBepTa-
umu.

Ecnun HeBO3MOXHO onpedeniTe B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Gymar,
[N KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOM LieHHoM 6yMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanveas CTOMMOCTb UCXOAHOWM LieHHOW Gymaru, onpegeneHHas Ha
[aTy KOHBepTaLuMK, CKOPPEKTUPOBaHHAas C y4eTOM KO3dULIMEHTA KOHBEPTaLUM.

CnpaBeanvBas CTOMMOCTb OMNpeAenseTcs COrfacHo 3TOMY MOPSAKY A0 BO3HWKHOBEHMS cnpa-
Be4/IMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHon B pesyrnbTaTe KOHBepTauuu B Hee ApYron
LeHHol Bymaru (McxogHOM LeHHoM Bymarn).

e OUEHOYHOW CTOMMOCTBIO akuuii ¢ Gonbluei (MeHbLUEeR) HOMUHANBHOW CTOMMOCTLIO, NMPU3HAaH-
HblX B pe3ynbTaTe KOHBepTauuu B HUX UCXOAHbIX akUWM, SBMSIETCH OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

o OUEHOYHON CTOMMOCTbLIO aKkLWiA TOM Xe KaTeropum (Tuna) ¢ MHbIMWU NpaBamu, NPU3HaHHbLIX B
pesynbTaTe KOHBEPTaLMU B HUX UCXOAHBIX akUWI, SABNSIETCA OLEeHOYHash CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLUUN.

e OuEeHOYHON CTOMMOCTbIO aKLMiA, MPU3HaHHbBIX B pe3ynbTaTe KOHBepTaLumn Npu ApobneHnm nc-
XOAHbIX aKLWN, ABNSETCA OLLEeHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWiA, AefeHHas Ha Ko-
adbuumeHT ApobneHuns.

e OUEHOYHOW CTOMMOCTbBIO aKUWIA, MPU3HAHHBLIX B pe3ynbTaTe KOHBEepTauum Npu KOHconmaaumm
MCXOAHbIX aKUUi, ABMNSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.

e OueHOYHOWM CTOMMOCTbIO aKLMiA UMM OBNMUraumin HOBOTO BbINyCKa, MPU3HAHHLIX B pesynbTaTe
KOHBEPTALUM B HUX KOHBEPTUPYEMBIX UCXOAHBIX LIEHHbLIX Bymar, SBnsgeTcsa oLueHoYHas cTou-
MOCTb KOHBEPTUPOBAHHbLIX LiEHHbIX Gymar, AeneHHas Ha KonuM4ecTBO akuui (obnurauuii), B
KOTOpoe KOHBepTMpOBaHa OflHa KOHBepTMpyeMas LieHHas Gymara.

e OUEHOYHOW CTOMMOCTbIO aKLWI, MPU3HAHHbLIX B pe3yribTaTe KOHBEPTaLUM B HUX UCXOAHbIX aK-
UMl NpU peopraHnsaumMn B oopme CIusHUASA, SBNAETCA OLeHOYHAast CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXeHHasi Ha Ko3(h(ULMEHT KOHBEPTaLMN.

e OUEHOYHON CTOMMOCTbI aKUMA BHOBb CO3[4aHHOMO B pesynbTaTte peopraHusauum B doopme
pasgeneHna nnu BblgeneHna akumoHepHoro obLecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEpP-
TaumMm B HUX UCXOOHbIX aKUWA, SIBMSIETCS OLlE€HOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKumm,
JerneHHas Ha KoaduuneHT koHBepTaumn. B crnydae, ecnu B pesynbtate pasgeneHus unm
BblaeneHus cosgaeTtcs aea unu bonee AKUMOHEPHbIX ob6uecTBa, Ha KOQdI)(bI/ILI,VIeHT KOHBeEp-
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Taunn genmtca oueHovYHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponopun-
OHalnbHO Aone nMmyulectBa peopraHM3oBaHHOIo akuMoHepHoro obuiecTBa, nepeanaHHoro ak-
LMOHEPHOMY O6LLI,eCTBy, CO3aaHHOMY B pe3ynbTaTte pasgeneHna nnm eblaeneHns.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOro B pes3ynbTate peopraHM3aunn B cbopme Bbl-
aeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ylnbTaTe UX pacnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIo akuMoHepHOro obuecTBa, cuMtaeTca paBHOW HynO.

e OUEHOYHOI CTOMMOCTbLIO 0bnUraumii HOBoro BbINyCKa, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHbIX 0Gnurauni npu peopraHn3aumm SMUTEHTa TakKnx obnurauuin, senseTca
OUeHOYHad CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpeensiercs B cregytollem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMWN C MOAENAMMW OLIEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTso Bymar B noptdene, nonyvyeHHas BenuyvHa
okpyrnsietcs oo 2 (Jyx) 3HakoB nocrne 3ansToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0AUMOCTM YMHOXAaeTCs Ha KypcC, yCTaHOBMEH-
HbI B [MpaBunax onpegeneHus CHA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.
CnpaBeanvBas CTOMMOCTb AOTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak CyMma cnpaBefiMBon CTOMMOCTU LIeHHON By-
Maru U HakoMEeHHOro KyNoHHOro 4oxoAa, MCYMCMEHHOrO UCXOASA M3 CTaBKU KYMOHHOro [OXOAa, YCTAHOBIEHHOW B peLueHWn o
BbIMyCKe (O AOMOMHNUTENBbHOM BbIMyCKE) UK NPOCMNEKTE SMUCCUOHHBIX LIeHHbIX Bymar.
CymMMma HaKomnmeHHOro KynoHHOro foxoaa Ans oénuraumin BHeLWHUX 06nmraumMoHHbIX 3aimMoB Poccuiickon depepauum,
AONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTB, €BPO0BNMrauunii MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX Bymar MexayHapoaHbIX
(hVMHaAHCOBbIX OpraHW3auuii onpegenseTcs B CrieqyowemM nopsake: CyMMa HakomMmeHHOro KyNMoHHOro 4oXoAa, paccunTaHHas mc-
X051 U3 CTaBKu KyMOHHOIO 4oX0Aa, OKpyrnsieTcst 4o 12 (ABeHaauaTtu) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha KonunyecTso bymar
B nopTtdene, nocne 4ero NofnyyYeHHas BenuymMHa okpyrnsetca Ao 2 (syx) 3HakoB nocre 3anaTon, Nnpn HeobxoanMoCcT yMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIM B [NpaBunax onpeaeneHusa CHA, n okpyrnsetcs 4o 2 (AByX) 3HaKOB nocne 3ansTomn.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LieHHbIX Bymar npusHaetcs pasHow 0 (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoM1Hana B COOTBETCTBUM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMUHanNa K Nosly4eHunio A0 AaTbl NOMHOrO rNoralleHs HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBeanveasti CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcsi OLUEHLLMKOM, NPU HanM4uM npusHakos
obecLeHeHuns1, onpefenseTcs B cOoTBETCTBUM C [NpunoxeHnem 4 B 4acTn TpeboBaHMI K OTHETY OLIeHLLKA.
CnpaBegnveasi CTOMMOCTb 06rMraumin Npy BO3HUKHOBEHWM NPU3HAKOB 06eCLeHEHNs U OTCYTCTBMU LieH NEPBOTo U LieHbI
HP[I Ha paTy onpegeneHuns cnpaBeanvMBON CTOMMOCTM PaccyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwumx cobbITuiA, NPUBOASALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.

ONPEOENEHWUE CMNPABEANIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKIIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUM OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a0/HKEHHOCTI MO CAenkam C LeHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoM Gymaru B BantoTte pacyeta CHA, sisnsioLeiics npea-
METOM COENKM M CYMMOW CAENKM B BarntoTe cAemnku, NpMBeaeHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxvTensHON pasHuLbl, CAENKa NPpU3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y Nokyna-
Tensa/B coctaBe 0653aTeNbCTB (KPeaUTOPCKas 3a40/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanMTopckasi 3a0JKEHHOCTb) Yy MOKynaTens/B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMWS COObLITUIA, NPUBOASALLMX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHn0, yka3aH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW MO CAENKAM C BA:FIIOTOVI, 3AKITIOYEHHbIM HA YCIIOBUW T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAIOTbI, ONPEAENNEHHOWU YCITOBUAMU JOTOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBefnvBasi CTOMMOCTb 3a[J0MKEHHOCTY MO cenkaM C BaslloToM, 3aKMioYeHHbIM Ha ycroBusax T+, onpefensietcs B
pa3mepe pasHuLibl MeXIy TeKyLLel cnpaBeAn1BOii CTOMMOCTbLIO BasoThl B BantoTe pacdeta CHA 1 CTOMMOCTbI0 BantoThl, 3aduk-
CMPOBaHHOW B OrOBOPE Ha [aTy UCMOMHEHWs! CAeNKW, NPUBEAEHHON K BanoTe pacyeta CYA.

B cnyyae nonoxuTenbHoW pasHuLbl, CAEMNKa NpU3HaeTcs B COCTaBe akTUBOB (4ebuTopckasi 3a40MmKeHHOCTb) y MoKyna-
Tens/ B cocTaBe 0653aTeNbCTB (KPEAMTOPCKasi 3a[0MKEHHOCTb) Y MpoAasua, OTpuUaTENbHOW pasHulbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckasi 3a[l0MKEeHHOCTb) Y MOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3af0IHKEHHOCTb) Y NpoAaBLa.
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CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUS cOObITUIA, NPpMBOASLLUX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.
Cnncok obLwmx cobbITUI, NPUBOASLLNX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANVNBOW CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBepiMBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YUCHE Ha TPaH3UTHbIX, BaSOTHLIX CYETaX, OTKPbIThIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
M.

CnpaBeanveasi CTOUMOCTb OMpeAensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CMpPaBeannBoi CTOMMOCTMU Npu
BO3HMKHOBEHMM COOLITUSA, BeayLlero k obecueHeHuto (Mpunoxernne 4).
Cnucok o6Lux cobbITvi, NPUBOASALLMX K 06ecueHeHno, ykasaH B MpunoxeHum 4.

NOPAOOK KOHBEPTALMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAJIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENMUYMHA 0653aTENbCTB, BhipaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTca B pacyeT CHA B Bantote onpegenerHnss CHA no 6upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHus nx cnpaseanneBon ctoumocTu (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbiTvs (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A1 paCYETOB UCMONb3Y-
eTcs Kypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepaumm He yCTaHOBNEH KypC MHOCTPaHHON BamntoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0683aTenbCTB), k BantoTe onpenenennss CHA B cootseTctBum ¢ MNpasunamu Y NN, gen-
CTBylOLWMMY Ha aaTy onpegeneHust CHA, To ncnonb3yeTcsl COOTHOLLEHUE MEXAY KYPCOM MHOCTPaHHOW BantoThl U BantoToM onpe-
nenexns CHA B cooTtBeTcTBUM ¢ Mpasunamun Y NMUO, gericteytowmmMm Ha gaty onpegenenns CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BasnkoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpPaHHOW BamntoTbl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CMPABEANIMBON CTOMMOCTU OEHEXHbLIX CPEACTB BO BKIIAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCA Kak B
BantoTe Poccuiickon depepauumn, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIIeHNsl Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B criedytoLem nopsake:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTM MO CTaBke, NPeAyCMOTPEHHOW AOrOBOPOM, €CITM CPOK NoralleHns 4enosuTa - «40 BocTpeboBaHusA»;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoOro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpegenexHns cnpaBeanMBoi CTOMMOCTU, CnpaBeaniueBasl CTOMMOCTb Aeno3nTa NpU3HaeTCcs paBHOM OCTaTKy OEeHEXHbIX
CpencTB BO BKMNaAe, YBENMUYEHHbIX Ha CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy OnNpeaeneHus cnpaBeanmBoi CTOUMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOroBOPOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTopn, NpUBEeAEHHON CTOMMOCTU OYAYLINX AEHEXHbBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveasi CTOMMOCTb AeN03nTa onpeaensieTcs no
MeToAy NPVBELAEHHON CTOMMOCTUN AEHEXHbIX NOTOKOB.

B cnyyae BHECEHWS U3MEHEHWIA B YCMOBWSI OMNpeerieHnst Cpoka AoroBopa MakcMaribHbIi CPOK ONpPeAEnsieTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, AeiCTBYIOLLMM Ha AaTy onpeferieHnsl CripaBeafiMBoOi CTOMMOCTH, NPUYEM Hakome-
HWe cpoka BKIafa He NPOUCXOAMUT.

CnpaBefnvBas CTOMMOCTb [EN03UTOB ONPEAENSETCH B COOTBETCTBAU C METOAOM KOPPEKTUPOBKM CTIpaBEAMBON CTOW-
MOCTU NpY BO3HUKHOBEHUU COBbITHS, BeayLuero k oGeclieHeHuto (MpunoxeHue 4).

Cnmcok 06Lwmx coBbITUI, MPUBOASLLUX K 06ecLEeHeHMIo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLUX AEHEXHbLIX NMOTOKOB

anIBeD,eHHaFl CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no q)opmyne:
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PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (06a3aTenbeTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB 4O AaTbl MoralleHusl akTvBa (00si3aTenbcTBa), HauMHas ¢ AaTtbl onpeaeneHuns
CUA;

" - cymMMa N-0ro AEHEXHOro NoToKa (MPOLEHTLl M OCHOBHasi cymMmMa);

n- I'IOpﬂ,EI,KOBbIIh HOMEep OeHEeXHOro NoToka, Ha4nHaa ¢ AaTbl onpeaeneHnsa CUA;

" - KONMMYeCTBO OHel OT AaTkl onpedeneHus CHA 0o aaTthl N-0ro AEHEXHOro NOTOKa;

r - cTaBka OUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpefeneHHas B COOTBETCTBMM C HacTosaLwmmMun MNMpasunamu.

Mopsapok onpeneneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxo[4, paccynuTblBaldOTCA B COOTBETCTBUN C yCIIOBUAMU OroBopa, paton ge-
HEXHOro NnoToKa CYUTaeTCA oxungaemasa aata, B KOTOPYH MNiaHnpyeTcda NocTtynfieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKN4YeHnem crny4daeB JOCPOYHOIo noraleHnsa OCHOBHOIo ,qonra).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanu3aunn npoueHTHbIX 40X040B, eClin 3TO npeayCcMoT-
PEeHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CriyYae:

L] BHECEHUS U3MEHEHWUN B goroeop (B TOM 4ucne B 4aCTn U3SMEHeHUA CTaBKM NO OOroBopy, Cpoka 0encTems aorosopa,
nepnoanm4yHoOCTU U CPOKOB BbiMNaTbl NPOLEHTHbIX LI,OXO,E[OB),
L] N3MEHeHNA CyMMbl OCHOBHOIO fgosnra (HOHOJ'IHeHVIﬂ, HYaCTUYHOIro 4O0CPOYHOro norawieHna OCHOBHOro gonra, eciim OHO He

ObIo y4TEHO B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHnsa crlpaBe,qnleon CTOUMOCTW.
CraBka OWNCKOHTUPOBAHWUA paBHa:

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €Criv JaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTOpbIA BXOAMT B lepeyeHb CUCTEMHO
3HaYMMBbIX KPEAUTHbIX OpraHusauui, yTBepaeHHbln BaHkom Poccum Ha ocHoBaHUM METOAMKW, YCTAHOBMEHHOW YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O MeToaunKe onpeaeneHns CUCTEMHO 3Ha4YMMbIX KPeAUTHbIX OpraHu3auminy, u onyonu-
KOBaHHbIN Ha canTe BaHka Poccun www.cbr.ru no cocTosiHMiO Ha AaTy NepBOHAYanbHOro NPU3HaHms.

e CpeaHeB3BeLLEHHOM NPOLEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccumn Ha paTy onpefeneHvs cnpaBeanvBon CTo-
MMOCTUM EeNO03nTa, ECINU NPOLIEHTHAsA CTaBka, NPeayCMOTPEHHas JOrOBOPOM, OTIIMYHA OT pbiHOYHON. Noa onybnmkoBaHHoW Bak-
KoM Poccum cpegHeB3BELLEHHOM NPOLEHTHOWM CTABKOW Mogpa3yMeBaeTCsa CTaBka, pasMelleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLEeHTHbIX CTaBKkax No Aeno3uTam (Bknagam), pasMeLleH-
HbiM B 30-TK kpynHenwnx 6aHkax Poccuiickon ®enepaummn 3a Mecsil, Hanbonee 6nNnskvin kK Aate onpefeneHns cnpaBeanvBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3MTA, HA CPOK, CONMOCTaBUMbIN C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnu cpeagHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccuun, paccuutaHa paHee, Yem 3a MecsL|
[0 AaTbl onpeaernexHus crnpaBeanuBoi CTOMMOCTY, O onpeaeneHns sHadeHnss HabnogaemMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLIMid Noaxon;:

. KntodeBasi ctaBka baHka Poccun, gencreoBaBLlasi Ha NocnegHUn pa6oqm71 OeHb Mecsdua, 3a KOTOprIZ onpeneneHa
cpeaHeB3BeLLEHHasi NPOLEHTHasi cTaBka, CpaBHMBAaETCA C KNoYeBoKn ctaBkon baHka Poccun, gencTeytollen Ha gaty
onpegeneHua cnpaBep,nMBon CTOMMOCTH,

. ecnu knoyeas ctaeka baHka Poccun He nameHnnacb 4O MOMeEHTa onpegeneHna CﬂpaBe,El,J'II/IBOI;I CTOMMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSETCH NOCNEAHAS pacKkpbiTasd cpegHeB3BeLUeHHasl CTaBkKa;

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20



° ecnu Kniovesas ctaBka baHka Poccumn namenunacb o MOMeHTa onpegeneHua CI'IpaBeD,J'IMBOIZ CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLLeHHas CTaBka, CKOPPEKTUpPOBaHHas npo-
NopUMOHaribHO N3MEHEHUIO KIToYeBOW cTaBku baHka Poccuu. T.e. 3HayeHne pblIHOYHOM CTaBKM U3MEHSIETCA B TOM Xe
nponopuuun, B Kakon n3MeHunach KrnoveBas CTaBka.

OMEPALUMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHve gebuTopcKon 3a40MKEHHOCTN ONEPaLMOHHON OCYLLECTBIIAETCA HA OCHOBAHMU YCIOBUIA NMOralleHns 1 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS1 0653aTENbCTB KOHTPAreHToB, YCTaHOBIEHHBIX MO KaXaoMy Buay aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosAwmx MNpasun onpeaenenms CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
Npu3HaHns 4eBUTOPCKON 3a40MKEHHOCTN OMNepaLMOHHON 03HAYaeT, YTO Takasi 3a0MMKEHHOCTb HE MOXET ObITb kBanuduumpo-
BaHa, kak ornepaLuoHHasi.

[ebuTtopckas 3ag0mKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH WMW HECKOMbKO MPU3HaKoOB 06ecLeHeHns, yKasaHHbIX B
MpunoxeHun 4, kpoMe LOMNYCTUMOW NPOCPOYKMN 06S3aTENLCTB B paMKax ornepaLMoHHOro LuKa, He MOXeT ObiTb Npu3HaHa one-
paLmMOoHHON.

[ebuTtopckas 3a40MmKEHHOCTb C NOBbLILUEHHLIM YPOBHEM pUCKa HEBO3BpATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnu y KoOHTpareHTa OTCYTCTBYIOT UCTOUYHMKM MOralleHunsl Takon 3a00/MKEHHOCTH).

YnpaBnsioLas KoMnaHnsi AorPKHa MPOBOANTL aHaNn3 ypoOBHS pucka no 4ebuUTopcko 3aA0MKEHHOCTH, KOTopas paHee
6bina KBanMduLMpoBaHa onepaunoHHON, 1 NO MHOW AeBUTOPCKOM 3a40IKEHHOCTU, MPU3HAHNE KOTOPOM OCYLLIECTBISIETCS.

AHanms ypoBHs pycka NpOBOANTCS:

e Ha Kaxayl OTYETHyto AaTy, ycTaHoBneHHyto Mpasunamu onpegenexHma CHA MNO;
e [pW NepBoHaYanbHOM NPU3HaHUM eBUTOPCKOW 3aJ0MKEHHOCTH;
e Ha MOMEHT nepexofa AebGUTOPCKON 3a40MKEHHOCTU U3 CTaTyca «onepaLMoHHOM» B CTATYC «NPOCPOHEHHOMY.

[nsa uenen npoBeAeHnss aHanusa, YnpasnsooLwasi KOMNaHust NCnonb3yeT JOCTYMHY0 el 060CHOBaHHYO 1 NOATBEp-
XOaemyro nHopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaumm 4ebutopckon 3agomKeHHOCTU B Ka4eCcTBe OnepaLoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs BMNepBbIe;
® HeOOXOAMMOCTb U3MEHEHMSA NOAX0AA K yYeTy eOUTOPCKOW 3a0IMKEHHOCTW, paHee NPU3HaHHOW onepauyoHHON.

Bonee nogpobHO nHopmMaLmsa 0 KpUTepUusix KBanupukaLmm pasHbix BUAOB AeOMTOPCKON 3a00IMKEHHOCTU Kak onepa-
LIMOHHOWM paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexuns CHA.

B TeueHue Bcero cpoka kBanuukaumm ebUTOpPCKoM 3a0MKEHHOCTM Kak OnepauvioHHON, ee cnpaBeanueasi CTou-
MOCTb OnpefensieTcs B HOMUHANbHOW BENWYNHE HA AaTy onpedeneHnsi cnpaBeanvMBon CTOMMOCTY B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBennueasi CTOMMOCTb KpeaUTOPCKON 3a0MKEHHOCTM ONpeaensieTcs B pa3Mepe ee octaTka Ha AaTy onpeaene-
Huss CHA. He guckoHTuMpyeTcs.

CnpaBegnveasi CToMMOCTb 0683aTeNbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxogos, CBSA3aHHbIX C JOBEPUTENbHBLIM
ynpasreHneM, NpusHaeTcs B CyMMe, He MpeBbllatoLLe npeaensHoO JoNyCTUMBIN pa3Mep BO3HArpaxaeHu Ha aaTty npusHaHus
B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HArpaxaeHus (B crnyyae oopMmMpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lMN® BktoueH pe3epB Ha BbIMnaTy BO3HArpPaXXAeHUN, annpoKCMMaums BEMUYMH, Nnog
KOTOpble NpoucxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 0653aTenbCTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHble ycrnyru (annpokcuMmaums He NpuMeHsieTcs):

- pacxofpl No 06CnyxrMBaHMO 6aHKOBCKNX CHETOB (BKIHOYAs BamtOTHbIA KOHTPOMb);
- pacxoppl No onnare ycryr opraH1M3auuin Mo COBEPLUEHNIO CAEMNOK 1 0BCNYXMBaHMIO CHETOB B TaKUX OpraHn3auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHum ycnyr cneumanm3vpoBaHHOro AenosvTapusi.

NOPAOOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUOEHOOB 1 AOXOMOA MO LUEHHbIM BYMATIAM

[ebutopckasi 3a00MKEHHOCTb MO BbiNyaTe AMBUAEHOOB MO akUMsiM, Aoxoda Mo Aeno3nTapHbIM pacnunckam, nasiM nae-
BbIX MHBECTULMOHHBIX (POHAOB U NasiM (akuuii) MHOCTPAHHBIX MHBECTMLIMOHHBIX (DOHAOB MPU3HAETCS OnepaLyoHHO, B OTCYT-
CTBUE MPU3HAKOB 0GEeCLEeHEHNS:
e B TeYeHue 25 pabounx gHen ¢ gatbl NPU3HaHWSA 0eGUTOPCKON 3a40/MKEHHOCT POCCUMCKX AMUTEHTOB;
e B TeuyeHue 45 pabounx AHeN ¢ AaTbl NPU3HAHWUA AeBUTOPCKOM 3a40/MKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MexayHapoaHbIX KopriopaLmii.
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OueHka crnpaBeanvBoi CTOMMOCTU AeBUTOPCKOM 3a40KEHHOCTM NO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda Mo
[AenosuTapHbIM pacnuckam, nasim naeBbliX UHBECTULMOHHBIX POHAOB M NasiM (aKLMi) MHOCTPAHHBIX MHBECTULMOHHBIX (POHOOB
onpepensieTcs B TeYeHne BCero Cpoka Keanvukaumnm Takon 3a00MKeHHOCTU Kak onepaumMoHHON ucxoas us:

KONMYecTBa akUuin/aenosnTapHbIX Pacrnmcok, Naes Nnaesoro MHBECTULMOHHOTO dhoHAa UMW Naes (akLmnii) MHOCTPaHHOIo
MHBECTULMOHHOTO (hoHAA COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe gerno MU Ha gaty, Ha KoTopyto onpeaens-
0TCS NUA, MMetoLLMe NpaBo Ha nonyyeHve avenaeHaa (ooxoaa) u oGbsABNEHHOrO pasmepa AvBuaeHaa (qoxoda), npuxoasiue-
rocsl Ha OZHY aKUMIo (Oeno3nTapHyo pacrmcky, Nnai naeBoro MHBECTULMOHHOTO (DOHAA UIW Nai (aKuM) MHOCTPaHHOTO MHBECTM-
LIMOHHOro ()OHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BLIYETOM Haroros U cGopoB, eCnv 3T0 NPUMEHUMO.

B cnyyae otcyTcTBUSA odhuumanbHom MHopMaumMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOAJIEXALLEro YAEPKAHNIO, NPUMEHSIETCA MaKCMarnbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUs Taknx 4OX040B/auBMAEHO0B Ha GaHKOBCkMe cdeTa YnpaensioLen komnanum [.Y. MO B paamepe, BKOYaoLWEM B
cebs cymmy Hanora, YnpaensoLlasi KOMnaHus AoHavuncnsaeT 4ebnTopckyro 3a40mMKEHHOCTb Ha CyMMYy Harora.

Mo ncTeveHun cpoka kBanudukaumm 0ebGUTOpCKoN 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanvBasi CTOMMOCTb
onpegenseTcs B COOTBETCTBUM € [NpunoxeHvem 4.

Cnuncok o6LWmnxX cobbITU, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B Mpunoxexum 4.

ONPEOENEHWUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTUHHOMY/MONMHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOIO JOJTTA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,eGVITOpCKaﬂ 3a0/MPKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B Teuenne 7 pa60lw|x OHen ¢ oaTbl NPU3HaHUA ﬂ,e6VIT0pCKOl7I 3a0JPKEHHOCTU POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a401-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TteyeHne 10 pa6oqu OHen ¢ gathbl NpU3HaHNA Ll,e6I/ITOpCKOﬁ 3a0J1KEeHHOCTUN NHOCTPAHHbIX QMUTEHTOB.

CnpaBegnMBasi CTOMMOCTb AEGUTOPCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [oXo4y MO OOJSITOBLIM LiEH-
HbIM Gymaram B TeYeHne BCero cpoka npusHaHus eGUTopCKomn 3a00KeHHOCTM onepaLnoHHoOi onpeaensaeTcs B pasmepe, onpe-
JeNneHHOM Ha JaTy HacTyMnieHUst Cpoka UCTONHEHUs! COOTBETCTBYIOLEro 06A3aTenbCTBa (LaTy UCTEYEHUs KyNOHHOro nepuoaa)
B COOTBETCTBMU C YCMOBUSIMU BbIMyCKa LIeHHOM Bymary, n Ucxoas M3 KONMYecTBa LieHHbIX ByMar Ha gaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoin CTOMMOCTU OeBGUTOPCKON 3a40MKEHHOCTU MO YacTUYHOMY/MOSIHOMY MOralleHNo SMUTEHTOM
OCHOBHOIO A40Jra Mo 4ONroBbIM LeHHbIM Bymaram B TeyeHue BCero cpoka npuaHaHus 4eGUTOPCKON 3a40MMKEHHOCTH onepaLmoH-
HoW onpepensieTcs B pasmepe, ONpeaeneHHoM Ha AaTy HacTYMeHNs Cpoka UCMONHEHUs] COOTBETCTBYIOLLErO 06si3aTeNbCcTBa B
COOTBETCTBUU C YCIOBUSIMU BbINyCKa LIEeHHOW ByMaru, 1 UICXOAA U3 KONUYecTBa LieHHbIX BymMar Ha aTy HacTynneHus yKkasaHHOro
cpoka.

Mo ucTeyeHUM cpoka KBanudukaumum AeGUTOPCKOM 3aJ0SIKEHHOCTM Kak OnepauMoHHON, cripaBedfiMBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUM ¢ MpunoxeHvem 4.
Cnncok o6Lmx cobbITUi, NpUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEAJIMBOA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTopckas 3a40/MKeHHOCTb MO NMPOLEHTHOMY A0X04Y MO AeHEXHbLIM CPeACTBaM Ha cHeTax ynpaBnsioLen KoMnaHmm
0.Y. NMN® kBanuduumpyeTcs kKak onepauuoHHasi, B criydyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHVs C JaTbl NPU3HaHWs Ao AaTbl
BbINJiaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBIM C JOTOBOPOM/COrNalLEHNEM.

CnpaBeanvBasi CTOMMOCTb AeGUTOPCKOM 3a40MKEHHOCTU NO NPOLIEHTHOMY A0X04Y MO AeHEXHbIM CpeacTBaM Ha cye-
Tax ynpasnsowen komnandum [.Y. MAD onpegensieTcs B CyMMe HAYMCIIEHHBIX COMMAcHO YCIOBUAM AOroBOpa/cornalleHus npo-
LIEHTOB Ha CyMMY HECHW)XXaeMOoro ocTaTka - B Criyyae, €Criv YCIIoBUSt HaUMCIeHUsi NPOLIEHTOB NO3BOMSAT HAAEXKHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha AaTy onpegeneHus CHA.

Mo ncteyeHUn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
MHbIX COBbLITUIA, NPMBOAALLMX K 0B6ECLeHeHMIo, crpaBeasivBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHuem 4.

Cncok 06LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.
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ONPEOENEHUE CMPABEQJIMBOA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3ad0MmMKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaXOAALWMXCA Y NPOdECCUOHaNbHbLIX YYaCTHUKOB pbIHKa
LieHHbIX Bymar, kBanuduLumpyeTcs Kak onepaumoHHasi, B criydae OTCYyTCTBUS NPU3HaKOB obecLieHeHns, a Takke He bonee 3 pa-
6ounx oHen ¢ AaThbl, kKorga ynpaBnsolwas KOMNaHns Bblpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO c4YeTa B YCTaHOB-
NeHHol hopMe COrnacHoO 3akMtoYeHHbIM 4OroBopaM (CornalleHnsiM), B criydae, ecnu B TeYEHME YKa3aHHOrO Cpoka AEHEXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMA YnpaBnswLwen KOMNaHuM O BbIBOAE OEHEXHbIX CPEeACTB
npepocTaensieTcs B CneunanuavpoBaHHbIi Aeno3nTapuii He No3gHeEe AHS, CreayoLero 3a OKOH4aHMEM YCTaHOBMNEHHOMO CpoKa.

CnpaBeanuBovi CTOMMOCTbIO AeOUTOPCKON 3ad0MmKeHHOCTN Bpokepa No AeHEeXHbIM CPeAcTBaM, HaxoAsaWMMCS Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS Mocrne COBEPLUEHMS BCEX Onepauuii C akTu-
Bamu MN®. BennunHa gebutopckon 3agomkeHHOCTN Bpokepa JormkHa coBnagaTtb C CyMMON AEHEXHbIX CPeACcTB, OCTaBLUMXCS B
pacnopsibkeHun 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBMEHHOTO 3a ieHb, Ha KOTOPbIN ONpeaensieTcst CTOUMOCTb YUCTbIX
aKTMBOB.

Mo ncreveHnm cpoka kBanudmKaLumm 4eGUTOPCKON 3aA0IMKEHHOCTM KaK OMepaLMoOHHON, a Takke B CIly4ae BbISBIIEHWS
MHbIX COBbLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CnipaBeanBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnincok obLwmx cobbITuI, NPUBOASALLMX K 06ecueHeHunto, ykasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW NMPOYEN OEEUTOPCKOW 3A0OIKEHHOCTH

B pamkax Hactosilmx [MNpaBun onpegeneHunss CHA k npoyent ebMTOpCKOM 3a40MMKEHHOCTU OTHECEHBI B TOM YuCre
cnegyloLume BUAbI:

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ umyLecTBoM MUND, no KOTopbIM HacTy-
nuna Hambornee paHHAs AaTa pacyeTos.;

e [lebuTopckas 3a40imMKEHHOCTb ynpaensowen komnannm nepeg NUO;

[ebuTopckas 3a40mKEHHOCTb, BO3HMKLLAS MO JOroBOpaM C ayaUTOPCKOW OpraHvM3aumeit, OLUEeHLLMKOM, Creumnanuanpo-

BaHHbIM Aeno3uTapueM, permcTpaTopoMm, oupxken, ykasaHHbimm B [MNpasunax Y MUNO;

[ebuTopckas 3ag0mKeHHOCTb, BO3HMKLLIAS MPU OnraTte pacxofoB, CBSI3aHHbLIX C JOBEPUTENbHBLIM YIpaBreHVEM;

JebuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe NepeBofa AEHEXHbIX CPeACTB («OEHbIV B MyTU»);

[ebuTopckas 3ag0mKeHHOCTb, BO3HMKLLAS B pe3ynbTaTe OT3biBa NnueH3un y 6aHka nnm 6pokepa;

WHas nebutopckasi 3a0MmKEHHOCTb.

B oTcytcTBME NpM3HakoB obecueHeHns 3a40MKEHHOCTb KBanuumumpyeTcsa Kak onepaunoHHas:

e [e6uTOopcKasn 3af0MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBepLUeHUS CAeNoK ¢ MMyLecTBom MU®, no KoTopbim
HacTynuna HanGonee paHHsAA gata pacyeToB, ecriv o6LLMIA CPOK NoralleHns Takol 3a40MKEHHOCTM COMMacHO YCIOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4ETOM CpOKa NPOSOHraLMy U NepesaknioYeHnin JOroBOpoB), - C AaTbl NPU3HaHUS [0 AaThl
roraLleHnsl COrfnacHoO YCroBusam caenku. MNpu aTom AonyCTUMBIN CPOK HapyLUeHWUst 06s3aTeNbCTB KOHTPareHToM cocTaBnseT 3
paboumnx OHsA, B TeYEHNE KOTOPbIX 3a00MMKEHHOCTb TakKe KBannduumpyeTcs onepaLuyoHHON.

® [le6uTopckasa 3afomKEeHHOCTb ynpaBnstowen komnaduu nepeg MU - B TeueHune 25 paboumx gHew ¢ gaTbl BO3HUK-
HOBEHMS KBanuuumpyeTcsl B Ka4eCcTBe onepaumoHHol. Mpu Hanuuum o60CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBrsoLwen KOMNaHum O TOM, YTO YBENMYEeHWe CPOKOB MoralleHns Aebutopckov 3agormKeHHOCTU He sBRseTcs cried-
CTBMEM HEraTMBHbIX NMPOLLECCOB, BO3HUKLLUMX B AEATENBHOCTU YNpPaBnsIoWen KOMNaHum, a Takke Hanvyine AOKYMEHTarbHOro
NOATBEPXAEHUS OT YNPaBnstoOLLEe KOMNAaHUM CPOKOB MOralleHusl 3a0fKEHHOCTUW, Takasi 3a40/MKEHHOCTb MPOAOKaeT OTHO-
CUTBCS K ONepauyoHHON.

e [lebuTopckas 3a40/MKEeHHOCTb, BO3HMKLUAA MO JOrOBOpPaM C ayAMTOPCKOM OopraHu3avuuven, oueHLMKOM, cneuuna-
NIM3UPOBaHHbLIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B Mpaeunax AY MU, a Takxke ge6butopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NpU onaTte pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — ¢ gatsl npusHaHms
[0 [laTbl OKOHYaHUSI CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCIOBUSIMU 3aKIMHOYEHHBLIX 40roBOPOB. [lonyCTUMbIA CPOK HapyLue-
HUs 06s3aTenbCTB cocTaBnseT 25 paboynx AHEN, B TEYEHME KOTOPbIX 3aJ0MMKEHHOCTb BCE eLle KBanuguuupyeTcs onepauuoH-
Hol. Mpun HannyMmM 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CY)XXAeHUSA YNpaBnsioLLel KOMMaHUM O TOM, YTO YBENUYEHUE
CpPOKOB OKasaHusi yCrnyr Unu norawleHvs ebrntopckor 3a00mKeHHOCTN He SIBMSIeTCS CNeACTBMEM HeraTMBHbIX NMPOLECCOB, BO3-
HUKLLNX B A€ATENBbHOCTN AOMMKHMKA UKW MPU Hannynm JOKYMEHTanbHOro NoaTBEPXKAEHNS OT KOHTpareHTa UHbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTN / okasaHus yenyr NN asnsieTcss oCHOBaHWEM ANs YBENUYEHUsI Cpoka KBanudurkaumm Takon 3a00ImKeHHO-
CTW B Ka4ecTBe OnepaLMoHHON OO0 AaTbl, yKa3aHHOW B NPeACTaBEeHHbIX JOKYMEHTaX.

¢ [lebuTOopcKasi 3af0IMKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe NepeBofa AEeHEXHbIX CPeAcTB («AeHbIv B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTN.

CI'IpaBe}J,J'IVIBaF! CTOMMOCTb }J,eﬁVITOpCKOVI 3a40JNKEeHHOCTU onpeaendeTca:
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e B cymme (hakTU4eCKOro octaTka 3afo/mKeHHOCTU Ha JaTy onpeaerieHus cnpaBensivuBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauMoHHon. [lebrutopckas 3a40mKeHHOCTb paccyun-
TbIBAeTCA Ha KaXaylo AaTy onpeaeneHvs cnpaBennvMBon CTOMMOCTU. B cnyyae, ecnv pa3avep 4ebutopckon 3a40imKEHHOCTH He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpeaenexdnsa CYA, To, MCMOMb3yTCA METObI annpoKCUMaLIMU BENUUKH. !

e B CyMMe, onpegerieHHON C UCMOoNb30BaHNEM MeToda NpUBegeHHON CTOMMOCTH 6yAyLINX AEeHEXHbIX NOTOKOB C
Y4YeTOM KpeAUuTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX Crydasx.
Cnncok o6Lmx cobbITUi, NpUBOAALLMX K 06ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

CnpaBeanueasi CTOMMOCTb KpeauTopcKoi/aebuTtopcko 3agomkeHHocTn no gorosopam PEMNO oueHnBaeTcst B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AEeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnonHe-
Hus BTOpon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexaiux nonyyeHuo/ynnarte B COOTBETCTBUAN C YCNOBUSIMU JOrO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinNnaTt OXO40B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unu cyMMy uHbIX BbINnaT, OCYLLECTBNsIEMbIX B paMkax gorosopa PEMO, 1o
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuecTenseTcsa ¢ yieTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsow yactn PETMO B TeyeHne neproga ot gatbl
UCMOSHEHUs NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopoi Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensietcs cornacio MOLEJIM OLIEHKN CTOMMOCTU LLEHHbBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBepanveas ctonmocTb obsasatenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX Mo JOroBopy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNS BTOPOW YacTu caenku obpaTtHoro PENMO, onpepensietcs B pas-
Mepe cnpaBensiMBo CTOMMOCTM TakmMx LeHHbIXx Oymar cornacHo MOOEJIN OLUEHKUM CTOMMOCTU LIEHHbLIX BYMATI" HacTos-
wnx MNpasun onpegeneHunsa CHA.

Cnpaseanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACTB MO NepBou
YacTtn gorosopa obpaTHoro PEINO koppekTupyeTcsi B Criydyae BO3HWKHOBEHWUS COBbITUI, NPMBOAALLMX K 0BeCLeHeHuto, B COOT-
BeTCTBUK C [NpunoxeHnem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 06ecLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPERENEHWUE CMPABEANIMBOXA CTOMMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXXEBOro pac4eTHOro NpoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNdU) pasHa
0 (Honb), ecnu B cocTase onepaumii No 6pokepckoMy cHeTy NPOBEAEHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
CnpaBeanueasi CToMmMocTb BHebupxxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npu atom B coctase MNP oTpaxaeTcs:
e febuTopckas 3ad0MKEHHOCTb, Kak oueHka npasa us MPU, ecnn no ycroBusiM KOHTpPaKTa Mpu UCMOMHEHUW Ha AaTty
onpegenexusi CHA 6bin 6bl NonyveH A4oXoA B pa3Mepe pasHulbl Mexay CnpaBeaiMBon CTOMMOCTbI0 6a30BOro akTvBa U LieHoN
ncnonHexus MNM®U B abConoTHOM 3Ha4eHUN;
*  KpeamuTopcKas 3af40MMKEHHOCTb, Kak oueHka obasatenscTs u3 MN®W, B cnyyae, ecnu no ycnoBusiM KOHTpaKTa npu ncnos-
HeHun Ha aaty onpegeneHns CHA 6bin 661 nonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTuBa u LeHon ncnonHerHus MU B abcontoTHOM 3HaUYeHUU.

B cnyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cHeTa He UCMOMHEHO B Te-
YeHue AByx paboumx AHeN ¢ AaThbl NpeabsiBNEeHNst MOPYYeHMs cnipaBefvBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuii-
Horo obecrneyveHns onpeaensieTcs ¢ UCMoSIb30BaHMEM METOO0B KOPPEKTUPOBKU, yKa3aHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NnosniHeHMN TpeboBaHUSA GPOKEPOM NPeaoCTaBNASIOTCA YNpaBnatoLLE KOMMaHWe B cneunanM3upoBaHHbIi AeN03nTapuin He No3a-
Hee paboyero OHS, CneayLLero 3a OKOH4aHMEM YCTaHOBMEHHOIO CpoKa.

CnpaBegnueasi ctoumocTb MPU koppekTupyeTcs B cryvyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOASLLUX K 0GecLeHeHuto,
B cooTBeTCcTBUM C MpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTuii, NPUBOAALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

" MporHo3Hble 3HayYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsiowei KoMnaHuen, npegoctasnsioTes B CrneunanianpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoaa Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[na uenen annpokcumaumn pasMmepa akTMBoB (00s3aTenbCTB) UCNONb3yeTca cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTByoLmx aate onpeaenerHust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METOA annpoKCMMaLuy NPUMEHUM NPU HANUYUK AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npeawecTsyowmx aate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCIEHHbIX 00S3aTenbCTB 40 UX pe-
anbHOro 3HaveHust.
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ONMPEQENEHUE CMPABEQNIUBOWU CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanueasi CTOMMOCTb aKTMBOB, NepPeAaHHbIX B KITMPUHIOBLIN Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSILLMMM
Mpasunamu onpegenennss CHA B obLiem nopsake.

CnpaBegnueasi CTOMMOCTb KIMMPUHIOBLIX CEPTUMKATOB yy4acTus pasHa 0 (Homb).

[oxoabl No UeHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN My, Npu3HatoTest B coctase MU®, cornacHo HacTos-
wmm Mpaeunam onpeaeneHusa CHA.

B octansHoMm, caenku PEMO c KCY oueHuBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeta
KOTOPbIX onucaH B HacTosAwmx Mpasunax onpegenexHua CHA.

CnpaBeanueas CTOMMOCTb 4eOUTOPCKOM 3a40/MKEHHOCTU K NMOSTYYEHMIO NepeaaHHbIX AeHEXHbIX CPeACcTB Mo NepBow
Yactu goroBopa obpaTtHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHMS COObITUIA, MpUBOASALLNX K 06ecLieHeHUto, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnncok obLmx cobbITUI, NPUBOASLLNX K 06ecueHeHWo, yka3aH B MpunoxeHun 4.

NOoPAAOK PACHETA BENIM4YUHLI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTONb30OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN U PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMUo®

PesepB Ha BbINnaTy Bo3HarpaxaeHus oopMmUpyeTCst OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
NsloLLEe KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HArpaxaeHus cneuyanm3npoBaHHOMY AEN03UTapuio, NLY, OCYLLECTBISA-
loLLEMY BeleH1e peecTpa UHBECTULMOHHBIX NaeB doHaa, Gupxe 1 ayauTopckoin opraHusaumm GoHaa.

PesepB Ha BbINnaTy Bo3HarpaxaeHuii, onpeaeneHHbli UcXoas U3 pasmepa Bo3HarpaxaeHus, npelyCMOTPEeHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTaoLWUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaTy onpeneneHns ctou-
MOCTU YMCTbIX aKTUBOB: C Havboree No3aHel U3 AByX AaT — AaTbl HA4Yana kaneH4apHoro roaa Unv Aatel 3aBeplLUeHusi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHUs KaneHaapHoro roaa;

[aTbl BO3HUKHOBEHMSI OCHOBaHUs Ans npekpalleHus NMAD (BkniounTenbHO) B 4acTu pe3epBa Ha BbiNmaTy Bo3Harpax-
[EHVs1 ypaBnsioLe KOMNaHuy;

Hambonee nosgHei U3 ABYX AaT Npu NpekpalleHun - AaTbl OKOHYaHWs npvema TpeboBaHuii kpeautopos MAD mnu
[aTbl OKOHYaHUS peanusaumm Bcero umylectsa MA®.

PesepB Ha BbiNnaTty Bo3HarpaXxaeHuii paccunTLIBaETCA OTAENbHO MO KAaXOOoW YacTy pe3epBa B crieflyloLeM nopsiake:

Ha nepBbIt paboynii AeHb OTYETHOTO roga:

S. :%*x
1 D n
roe:

S, . _
'- CyMMa Ha4vucrieHusi pes3epBa Ha nepBbiv pa60ww| A€Hb OTYETHOro roaa;

D . KONMYeCTBO paboumnx AHeN B TEKyLLleM KarneHaapHOM roay;

pacy
Cqu - pacyeTHas (npomexyToyHas) BenuyunHa CHA Ha nepBbii pabounii AeHb OTHETHOrO rofa, B KOTOPbIV
HauMCnseTcs peseps |, onpegesieHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB Mocre 3ansTo no (opmyne:
CyAre — Axmuevy, — Km,
| =
(1 + xykn + xnpn)
D
Axmueby_

pacyeTHasi BENMYMHa akTUBOB, BKIHOYas 4eOMTOPCKYHO 3a40/MKEHHOCTL Ha NepBhbIi pabounii AeHb
OTYeTHOro roga. [1ebntopckyto 3a40MmKEHHOCTb Ha NepBLIN pabounii AeHb OTYETHOro roga HeobxoauUMO y4uTbIBaTb 40
Ha4YMCNeHUs BO3HarpaXxaeHun 1 pesepsa Ha BbinnaTty Bo3HarpaXaeHus 3a nepBbii pabouunii AeHb 0TY4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpaenstowen komnadmen na N BosHarpaxgeHui, HauNCNeHHbIX
B NMepBblii paboymnii AeHb OTYETHOIO rofa, HeobXo4MMO Npu onpeaeneHun pac4YeTHON BENUYMHBI aKTUBOB Ha NepBbI pa-
604nii fEHb OTYETHOIO rofa YBENUYUTL CYMMY aKTUBOB Ha CyMMY YNavyeHHbIX BO3HarpaXxxaeHun B nepeblil paboynin AeHb
OTYETHOro roga.
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m - BennynHa er,EI,VITOpCKOI;I 3a00mKeHHOCTHM Ge3 yyeTa Ha4YnCrneHHbIX BO3Hana)K,EI,eHI/II7I Ha ﬂepBbIﬁ pa60-

YU OeHb OTYETHOrO roga.

X - NpoueHTHad CTaBka, COOTBETCTBYHOLLaA:

X y .
YKn _ pasmMep BO3HarpaxaeHus ynpasnsoLen komnaHum otHocuTensHo CIMCYA, yctaHoBneHHbIn Mpasu-
namu Y NMUO (B gonsax), AENCTBYOLLMIA HA NepBbI pabounii AeHb OTYETHOrO roaa;

X
npn < < o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHun cneumann3mpoBsaHHOMY Aeno3nTapuio, ayguTtopckon opraHunsa-

unmn, Gupxxe un nuuy, OCYLLECTBNSAIOWEMY BedeHVWe peecTpa BnagesbleB MHBECTULMOHHbIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIn MNpaBunamu Y (B gonsix), 4EACTBYIOWMIA Ha NepBbIi paboynin AeHb OTYETHOTO roAa;

X o < <
T - Kaxaasa npoueHTHasa cTaBKa, JencTBOBaBLUAada Ha NepBbIv paﬁowwl OeHb OTYETHOro roga

/ xykn +x npn \

3HaueHve | 1+ D | He okpyrnsetcs.

S, , cyAr

OprrneHme npn pacyete NPOMN3BOANTCA Ha KaXXQ0M OENCTBUN 0 2-X 3HAKOB MOCIEe 3ansToN.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHneM Nepeoro paboyero fHa OTYETHOrO rofa):

d-1 N
(CYAY +> CYA4,) D (x,T,)

SA — t=1 % n=1 _ S ,
i D T ; k

roe:

K — NOpsiAKOBbIN HOMEP KaXKOOro HauUCNeHUa pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHust oT 1 go i.
k=i — nopsiAKOBbLIN HOMEP NocrneaHero (TEKyLLEro) Ha4YMCNeHus pesepsa;

k. CyMMa KaXaoro npounsseneHHoro B Tekyuem OT4eTHOM rogy HadncrneHusa pesepsa,

i - cymma oyepefHOro (TeKyLLEro) HauMCIeHVsl pe3epBa B TEKYLLEM OTYETHOM roay;

D - Konn4ectBo pa6oqu OHen B TeKyLweM KaneHgapHoMm roay;

i - konnyecTBO pa60\w|x OHen nepuoaa, onpefeneHHoro ¢ Hayana TekyLero oT4eTHOro roga Ao (BKJ'IIOLIaFl)

S,
JaTtbl HayncneHna pesepea ' ;

t — nopsioKoBbIN HOMep paGoyero AHs, NpUHaANeXallero neprMoay, 3a KoTopblii onpegeneHo ~ , npuHuMato-

WM 3HaveHnst oT 1 go d. t=d — nopsaKoBbIi HOMEP paboyero AHA HauncneHus pesepsa ' ;
CYA,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero AHs t, 3a uckoveHnem gHs
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npegliecTBytowmin gHio t pabouni
AeHb TeKyLLiero oT4eTHoro roga.

CYAP™ 3 S,
- pac4yeTHasi (npoMexyTodHas) BenuumHa CHA Ha paty d, B KOTOpOW HauucnseTcs peseps ', onpe-
AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansToun no dopmyne:
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Sl) YT,

i—1 d-1 ( = T + T )
(Axmusvr, — Km, + > S,)— (O CUA4, * : 5 : )
CqA“ipaw — k=1 < t=1 <
z(xyknTn ) z(xnpnTn )
n=1 + n=1
( 7 7 )

I+ B ’ )

Axmusvl
- pacyeTHasi BENMYMHa aKTUBOB, BKIoYas ebUTopckyto 3a40mKeHHOCTb Ha AaTy d. [lebutopckyto
3a[]0/KEHHOCTb Ha aaTy d Heo6x0aUMO YUYNTLIBATL 40 HAaYMCNEHNUS BO3HArpaXaAeHUn U pe3epBa Ha BhinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaenatowen komnanven ua NMN® BosHarpaxxaeHnin, Ha4McrneHHbIX B AaTy
d, Heob6xoauMO Npw onpeaeneHMn pacyeTHON BENMUYNHBI aKTMBOB Ha AaTy d yBENUYUTL CYMMY aKTMBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxkgeHui B gaty d.

Km 5 .
d . BeJin4nHa KpeanTopCKou 3a0JIKEHHOCTU bes y4dyeTa HauynClneHHbIX BO3HarpaXxageHnn Ha gaTty d, BKI1HO-
Yyas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pa6ounii AeHb, NpeaLllecTByoLmMi gaTte d.

i—1
Sk

1 - obwas CyMMa pe3epBOB Ha BbIiNnaTy BO3HArpaxaeHua, Ha4ncreHHbIX ¢ Havana roga Ao gatbl d.

b
Il

X - NpoLUeHTHad CTaBka, COOTBETCTBYHOLaA:

X y .
VKn . nasmep BOSHarpaaeHwsi yNpassisitoLLei KOMNaHUM OTHOCUTeNbHO CTCYA, ycTaHoBMEHHbI Mpasu-

i-

namu Oy NMU® (B gonsax), AeNCTBYOLWMI B TeHeHne nepuoaa ;

X
npn o o "
P COBOKYMHbIV pa3mMep BO3HarpaxaeHuu cneumanm3mpoBaHHOMyY Oeno3ntapuio, ayauTtopcKon opraHmsa-

uun, 6Mp>|<e n nuudy, ocyulectendwoliemMy BeneHne peectpa BrnagesibueB MHBECTULMOHHbIX NaeB MAP, oTHOCKMTENBHO

CICYA, ycTaHoBneHHbI Mpasunamu Y MA® (B gonsx), AeACTBYOLWNIA B TeYeHne nepuoda

N — Kon-Bo CTaBOK, AENCTBOBABLUMX B OTYETHOM roay;

X . .
T - Kakgasa npoueHTHasa cTaBKa, JelcTBOBaBLUad B TeyeHne nepuoaa L

o o X
" - KONMUYecTBO pa60w|x OHen nepuoga, B KOTOPOM AeucTBOBana craBka ", npuHaanexailiee nepuoay

N
T Z:;Tn.

i roe

N N N N

Z:,(XWT 0) Z:,(xnpnT 2) > L) D x,T)

= = =l =l

( T + T ) ( T + T )
3HaueHus —ZL%‘"T"); D 1+ D He
OKPYTMSIOTCA.
. Ccyy e

OKpyrreHue npu pacyete ~ i 1 4 NpoW3BOAUTCS Ha KAXOOM JENCTBAM 0 2-X 3HAKOB MOCHe 3ansiToN.

Paamep cdopMMpoBaHHOro pe3epBa Ha BbinnaTy Bo3Harpa)aeHUs yMeHbLLAaeTCs Ha CyMMbl HAYUCIIEHHOTO B Te4eHne
rofa BosHarpaxaeHusi ynpasnsioLlein KOMnaHu1, cneumanusnpoBaHHoOMy Aen03UTapuio, Ly, OCYLLECTBAOLWEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHbLIX Naes M, Gupxe 1 ayanTopckon opraHmsauum.

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»
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MpeBblleHne pe3epBa NPU HAYNUCIIEHUM BO3HATPaXAEHUs YNpaBnsioLLein KOMNaHUW, BO3HArpaXaeHusl cneLmanmanpo-
BaHHOMY [eno3unTapuio, ayQuTOPCKON opraHu3aumny, Gupke v nuuy, OCyLLECTBMSIOLEMY BeleHNe peecTpa BrafernbLeB VHBE-
CTUUMOHHBIX Naes MN®, B TeyeHe kaneHaapHoro roga He gonyckaeTtcs. HauvcneHne Bo3HarpaxaeHust Ynpasnsiowen komna-
HUM Ha NOCIeHIon OTYETHYIO JaTy KaneHAapHoro roia B pasMmepe, cooTeeTcTaytowem Mpasunam OY MU®, npu HegocTaTtouHo-
CTV pe3epBa AoMNyckaeTcs 3a CHET Npoyvmnx pacxonos MANG.

He 1cnonb3oBaHHbI B TeUEHVE OTYETHOTO rofla Pe3epB Ha BbIMNaTy BO3HArpaxaeHust MoANexuT BOCCTAHOBEHMIO MO
OKOHYaHWI0 OTYETHOrO rofa, HO He MO3JHee NepBoro paboyero AHs roaa, CneaylLero 3a OTYETHBIM, U NMPU3HAETCS B COCTaBe
NpoYnX AOXOAOB. YKasaHHOe BOCCTAHOBIIEHME OTpaxaeTcs Npu nepeom onpeenedun CYA B rofly crefyolimMm 3a OTYETHbIM
rofom.

NOPAAOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OEMNO3UTAPUEM NPU OMNMPEOEJIEHUN CHA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHuin B pacyete CHA MND, nponsseaeHHbIM CreumannavpoBaHHbIM AENO3UTapuemM u
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNAHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHaa U NpMHMMaloT
Mepbl K UCMPaBMeHMo OLLINOOK, a Takke OCYLLUEeCTBSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbLCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUS (NPeKpaLleHns NPU3HaHUS);

e MCnonb3yeMon Ans oueHkn aktneos MU nHpopmaumu;

®  NCTOYHMKOB AaHHbIX AN onpeaeneHns CTOMMOCTU akTMBOB (BeNUUMHbI 06a3aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMNYMH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryto BamnioTy.

Mpw npoBeaeHUn ceepkn CneunanvaMpoBaHHbIi 4eno3uTapuii 1 Ynpasnsaowas koMnaHus Bnpase notpeGosaTb Apyr
y Aopyra no6ble AOKYMEHTbI (Mny UX KOMuK), NoATBepKAaloLmMe (akTbl HanpaeneHUs/Mony4yeHnst pacropsikeHuii No cyeTam, Ko-
N1 NOATBEPXAEHUI, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNST OBHAPY)XEHHBIX PACXOXAEHUN.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B criyyae ecnu pacxoxgeHus He Gbinn yCTpaHeHbl 40 UCTEYEHWs NpeaenibHOro cpoka npeaoCcTaBeHns OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHui pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanvsnpoBaHHbIn aeno3ntapui 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHun un He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl NoanMcaHuns MNpoTokona pacxoXxaeHni yseqoMnsieT
0 hakTe pacxoxaeHua baHk Poccuu.

dakT nocneayoLero yCTpaHeHUs pacxoxaeHni noaTeepxagaetcs nyteMm 3asepeHus cnpasku o CHA MO Cneunanu-

31POBaHHbLIM Aeno3uTapreM 6e3 oroBopok

B cnyyasix namMeHeHUs faHHbIX, Ha OCHOBAHWUM KOTOPLIX Bbifa onpeaerieHa CTOMMOCTb YACTLIX akTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOUMOCTU YNCTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOraa OTKIOHEHWE MC-
Mosib30BaHHON B pacyeTe CTOMMOCTY akTuBa (06s3aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOPPEKTHOM CTOMMOCTM YNCTbIX aK-
TUBOB W OTKIMOHEHME CTOMMOCTU YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTasnsieT MeHee 0,1% KOPPEeKTHOW CTOUMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNEHHOE OTKIMOHEHWE UCMOMNb30BaHHOM B pacyeTe CTOMMOCTY akTvBa (06s13aTeNbCTBa) CocTaBnAeT
0,1% v Gornee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CneunanvaMpoBaHHbIi 1eno3uTapuii COBMECTHO ¢ YNpaBnsioLlei Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nasi Npy NPUOGPETEHNM 1 NpK MoraLleHun u obMeHe
naes 1, OCYLLECTBNAT Bo3MelleHne yuiepba Bnagenbuam UHBECTULMOHHBIX Naes.

Mpu BbISIBIIEHUW OTKMOHEHUS YNPaBNsAoLLas KOMMNaHUsS U CrieuuanMavpoBaHHbIi 4eno3utapuii 06s3aHbl MPUHATL MepbI

AN NpefoTBpaLLEHNs ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTmBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpecTBa Ha cyeTax,
B TOM YWCI€ Ha TPaH3WUTHbIX Ba-
MNOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngaowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMI GaH-
KOBCKUI CYET (pacYeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[aTta wucnonHeHus KpeauTHOW opraHusaumen
06513aTeNbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CHETa;

[ata peweHusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyCc npo4yer OeOGUTOPCKON 3a[05KEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nukBngauum 6aHka).

[eGutopckas  3a0MKEHHOCTb
Mo MpoLEHTHOMY goxoay Mo ae-
HEeXHbIM CpefcTBaM Ha cuyeTax,
OTKPbITLIX Ha  YNpaBnsoLLy0
komnanuto O.Y. MN®

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (NONHasi UNW YactTu4Hasd) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegenexa.

[lata oKOH4YaHWsA nepuoga Hadwuc-
NeHVs MpoOLEeHTHOro [oxoda - B
crnyyae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETY COAEPXWUT YCroBuS,
KOTOpble He MO3BOSAT MPU Kax-
OOM onpedeneHun crnpaseanueoi
CTOMMOCTM [OCTOBEpPHO paccyu-
TaTb CyMMY MPOLEHTHOro Aoxoaa K
Nony4YeHUo UnNu gorosop/cornatie-
HMWEe O Ha4WCMNeHUU NPOLEHTOB Ha
HEeCHXaeMbli OCTaToK MO CYyeTy
npegycmatpuBaeT ycrioBusi, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3Me-
HUTLCS.

[data okoHyaHuMs obsi3aTenbCTBa COrnacHo
YCINoBUsIM [J0roBopa/cornalleHnsi o MpoLEeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpaensiowlern komnadum 4.Y. NMN;

[arta nepeyctynku npaBa TpeboBaHUs O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

Hata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka, (OeHexHble cpeacTBa NnepexoaaTt
B CTaTyCc npo4yer OeOGUTOPCKON 3a[05KEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo wnHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nukBngauum 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uce Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpasns-
towyto komnaxuo Y. NN

Jata  3auyvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHLIA CYET Ha OCHOBAHWUM Bbi-
MWCKUN C YKA3aHHOTO CYeTa;

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

[ata wucnonHeHus KpeguTHOW oOpraHu3aumen
06513aTenbCTB No BO3BpaTy Bkaaa (Bo3Bpat Ha
cueT MU geHexHbIx cpeacTs No JoroBopy GaH-
KOBCKOrO BKaga);

[aTta dakTnyeckol nepeyctynku npaea Tpebo-
BaHWs O BbIMnaTte BKMNaga v HA4YMCIIEHHbIX MPo-
LileHTax Ha OCHOBaHWM [0OroBopa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LeH3nn 6aHka (aeHexHble cpefcTBa BO BKNagax
nepexoasiT B ctatyc AebuTopcKoi 3aaormKeHHo-
cTn);

Hata nukempauun baHka cormacHo MHdgopma-
LuK, packpbiTon B oduuManbHOM AOCTYNHOM
UCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
nukBngauum 6aHka).

LleHHble Bymaru, B T.4. 4ENO3UT-
Hble cepTudmKaThl (3a UCKMHOYe-
HMEM LEHHbIX Gymar nepepaH-
HbIX MO cAenkam, coBepLuae-
MbIM Ha BO3BpaTHOM OCHOBE,
(coenkn PEMNO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6ymarw:

ecnn uUeHHas Oymara nognexut
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsitoLen
komnanum [1.Y. MO B cneunanmsm-
pPOBaHHOM Aenosutapuu, noaTsep-
XOeHHas COoOTBEeTCTBYlOLWEN Bbl-
MWCKON MO CYETY AEno;

[aTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
marw:

ecnu ueHHasa bymara, NoANexXuT y4eTy Ha cyeTe
Jeno - fata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAA COOTBETCTBYHOLLEN BbINUCKON
no cyeTy geno;

eCcnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYEHNEM
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4yeTy Ha cyeTax
Jeno (3a UCKMNoYeHneM OenosnT-
HbIX cepTudmKaToB) - C AaTbl Npu-
ema ueHHoun bymaru MU, onpeae-
FNIEHHOW B COOTBETCTBUMU C YCOBU-
AMW goroBopa U noaTBepXaeHHON
aKToM npuemMa nepegavn LEHHbIX
Oymar;

e 0 Aeno3nTHbIM cepTuduKaTam -
AaTa 3auucrneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NOATBep-
XOeHHas BbIMUCKOW CO cyeTa no
BKNaay (4eno3uTty) unm ¢ gatbl npu-
obpeTeHns Takoro cepTudmkaTa
NoATBEPXKOEHHOW aKkTOM.

Oeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaayun
LeHHon G6ymarn MN®, onpepeneHHon B COOT-
BETCTBUM C YCIOBUSMM [OrOBOpa W noaTeep-
XOEHHOW aKTOM npuema nepefayum LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUS C BKNaga (4eno3vTa) AeHEXHbIX CPeacTs,
noATBepPXKaeHHas BbINMUCKONM CO cyeTa No BKagy
(oenosuTy), nnu ¢ Aatbl CNUCaHWSA TaKoro cepTu-
dukaTta, NoATBEPKOEHHOWN aKTOM;

€CN1 Mo 3MUTEHTY LEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBupaauum - ¢ aaTsl 3anncu
0 NnuKBUZaUUN IMUTEHTa (NonyyeHns nHgopma-
LMK1 O NUKBUZALUM SMUTEHTA).

Hebutopckas  3a40MKEHHOCTb
no npOLEHTHOMY (KYMOHHOMY)
aoxody no AOMroBbIM LEHHbIM
6ymaram K BbinnaTe;

[eb6utopckaa  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LLIEHUIO OMUTEHTOM OCHOBHOIO
[Aonra no A0NroBbIM LieHHbIM By-
maram.

e [Ins pebuTopcKkol 3a40mmKEHHOCTU
no nNpoueHTHOMY (KyMmOHHOMY) AOo-
XxoQy no JONroBbIM LiEHHbIM Byma-
raM — gata noralleHusi NpoLEeHT-
HOro (KymoHHOro) goxoda Ha OCHO-
BaHUW pPeLLEHUS O BbIMYCKE;

e [Ins pebuTopcKkol 3a40mmKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HWIO 3MWUTEHTOM OCHOBHOrO Aorra
no AOMroBbIM LieHHbIM Bymaram —
Aara 4acTU4YHOro WnM NOJIHOro MNo-
ralwleHuss HommHana Ha OCHOBaHUU
pELLEHUS O BbIMYCKE.

Jata ucnonHeHusi 06s3aTenscTB AMUTEHTOM,
NoATBEPXAEHHON BaHKOBCKOW BbINUCKOW C pac-
YeTHOro cyeta ynpasnswowen komnaHmm [.Y.
MA® unu otueTom 6pokepa MND;

[aTta nukBngaumm ammTeHTa, CornacHo BbINUCke
13 EMPHOJT (Mnn BbINMCKe M3 COOTBETCTBYIOLLENO
YMNONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
JapcTea).

[ebutopckas  3ad0/mKEHHOCTb
no BbinNnaTe AMBUOEHOOB MO ak-
uusaM, goxopja no Aenosutap-
HbIM pacnuckam, U nasm (ak-
LMSIM) UHOCTPaHHbIX NHBECTULIU-
OHHbIX POHO0B

[nsa pgebutopckon 3aA0MMKEHHOCTU MO
Bbinnarte AVBMAEHOOB NO aKUMAM, JOXO-
0B NO AenosnTapHbiM pacnuckam, no
[oxo4aM MHBECTULMOHHbIX MaéB poc-
cuiickmx NMN® 1 naés (akumin) MHOCTpaH-
HbIX MHBECTULMOHHbIX (POHA0B, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyLLecTBa
MNP B nopsiake ybbiBaHMs npuopuTeTa:

e [lebuTtopckasi 3adOMmKEHHOCTb MO
NpUYUTAOLLMMCS K NOMYYEHUIO Au-
BMAEHAAM NPU3HAETCH KaK aKTuB C
NnepBoro AHsl, Koraa LeHHble bymaru
Ha4YMHaKT ToproBaTbCcst 0e3 yyéTta
ovemaenpos (DVD_EX _DT). B ka-
YeCTBE WCTOYHMKA WHdOpMaLMK
ucnonb3ytoTca AaHHble HKO AO
HP[ wnu nHble gocTynHble UHMOpP-
MaUMOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUM C MHGOpMa-
unen HKO AO HP[J wnu odmumans-
HbIX CalTOB SMMUTEHTA LIEHHbIX OY-
mar - gata dukcauum peectpa ak-
LUMOHEPOB ANS BbINMaThl AUBUOEH-
nos.,

e [aTa BO3HMKHOBEHUS obsi3aTtenb-
CTBa MO BbINMaTe AoOx0A4a, yKasaH-
Has B coobLieHun o BbiNnaTe Ao-
X0A4a MO VHBECTULMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaunn Ha oduLManbHOM canTe
yrnpaBnsitolen KoMnaHum unu B
omumanbHoM cooluweHun  Ans

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsoLwen komnaHui [.Y.
MNP /otyuetom HGpokepa MNUP;

[ata nukBngauum aMmnTeHTa, COrMacHo BbINUcKe
13 EMPHOJT (Mnn BbINMCKM M3 COOTBETCTBYIOLLENO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOroO rocy-
napcTea).
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BnagenbLeB WHBECTULMNOHHBIX
naee o Bbinnate goxopa (4ns kea-
NMULMPOBaHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMauuM u3
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucre pasmepa npuynTai-
LLUMXCA BbINMAT) - aTa 3a4yucrieHus
OEHEeXHbIX CpeACcTB Ha pacyeTHbIN
cyeT ynpasngowen komnadmm 1.Y.
MN® (B TOM uncne Ha cueT Gpokepa
MNo).

[leHexHble cpencTBa, Haxons-
Wwmreca y npodeccroHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX Y-
Mmar (ganee — 6pokep)

Jata  3auvcneHuss  AeHEXHbIX
CpeacTB Ha crneumanbHbil Bpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[arta ucnonHeHunst 6pokepom 06593aTensbCTB Mo
nepeYvmnCcrieHmnIo JEHEXHbIX CPEACTB C cneumarnb-
Horo 6pokepcKoro cyeTa;

Hata peweHusa Banka Poccun 06 oT3biBE Nn-
LeH3un y 6pokepa (oeHexHble cpeacTea nepe-
X0OAT B CTATyC Npoyen 4eOMTOpCKO 3aJ0mKeH-
HOCTW);

[Jara nukBngauun 6pokepa cornacHo nHgopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
ncTovHuke (B ToM umcne 3anucn B EMPHOJT o
NUKBMZauum dpokepa).

3ap0MmKeHHOCTb MO caenkam ¢
LUEHHbIMU 6yMaFaMVI, 3aKJTHO4YeH-
HbIM Ha yCnoBuax T+

Nata 3aKnioYeHns noro-
BOpa No npuoGpeTeHuto (peanusa-
LK) LIEHHBbIX Oymar.

[aTta nepexopa npas COOCTBEHHOCTU Ha LIEH-
Hble 6ymarw noaTeepXxaeHHasa BbINMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LEeHHbIX Oy-
mar no nepBOl YacTu JoroBopa
PEMNO gaBnsetca ynpasnsowas
komnaHua A.Y. MNP):

- Ob6ssatensctea MNP no

BO3BpaTy OEHEXHbIX
CPEeAcCTB, MOMYyYeHHbIX MO
nepBoi 4YacTu [Jorosopa

npsmoro PETO;
- LleHHble Bymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (mokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHusa [.Y.
Mn®):
- pebuTtopckas 3agormKeH-
HOCTb K MOMy4YeHuo nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepeon YacTu Aorosopa
obpaTHoro PENMO;
- 06s3aTENLCTBO N0 OO6pPaTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX NO NepPBOW YacTn, n pe-
ann3oBaHHbIX 4O MOMEHTa Mc-
MOSNHEeHWs NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

[OoroBop npsimoro PENMO:

Ha JaTy WCMONTHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
OuTopckas  3afOIDKEHHOCTb B
CyMME  MOJyYEHHbIX  [AEHEXHbIX
cpeacTB No NepBOW YacTu AOroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHOWM 40roBopom/6up-
YKEBOW COENKOW;

Doroeop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEIO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHbie MNP no nepeon YactTn
porosopa PEMNO, ysennyeHHon Ha
CyMMY MpPOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no
cTaBKe, NpeayCMOTPEHHOW JOroBO-
poM/BUpKeBOV COENKON

Ha gaty cnucanus co cdeta OEMO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnUCaHus
co cyeta OEMO ueHHbIX Bymar no
cAerkaMm KOINMYEeCTBO MPU3HaHHbIX

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KPeauTOPCKOWN 3a0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHEeXHbIX CPEeACTB MO NepBon YacTu. B
crnyyae ecrnu UcnornHeHve obsasatenscTs He By-
AeT BCTPeYHbIM, Nog AaTOW UCNONHEHNS BTOPOWA
YacTu, npuHUMaeTcs 6onee nNo3gHAS M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHe NpusHaHnsa LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npownc-
XOOuT.

Ha OaTy WCNOMHEeHWs BTOPOW YacTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
AebUTOPCKON 3a[0IMKEHHOCTWN KOHTpareHTa no
porosopy PEIMO.
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B MN® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa MCMOSIHEeHUs MO BTO-
pon YacTu, NnpusHaeTca obsAsarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu cpaenku obpaTHoro
PEMO.

3ad0MmKeHHOCTb NO caenkam ¢
BaNtOTON,  3aKMYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknio4deHus goroeopa no no-
KynKe/npo,qa)Ke BanoThl.

[aTa nepexoga npaB cOGCTBEHHOCTW Ha BamnioTy Ha
OCHOBaHWM BbINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnaxuio A.Y. NMN®/6pokepckoro otyeTa.

[pounssoaHble PMHAHCOBLIE UH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B oT4eTe Bpokepa peanusauum co-
OTBETCTBYIOLLEro KOHTPaKTa Ha Bupxe, a Takke npu
npeKkpaLleHnn B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHW 1 065A3aTenbCTB (B TOM Ynche, Npyu NCNOmnHe-
HWUN KOHTPaKTa 1 Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KNuMpuHra, B YCTAHOBMEHHOM UMM MO-
psagke).

KnupuHrosble
yyactus

cepTudukaThbl

[ata 3aumcneHus Ha cyeT 4eno, OTKPbI-
ThI ynpasnstoLlen komnanum [.Y. NN
B creunanuavpoBaHHOM [eno3utapuu,

noareepXxaneHHasa

COOTBETCTBYHOLLEN

BbINUCKOW MO cYeTy Aero.

[oxoabl U WHble BbINMATbl MO LIEHHbLIM
Oymaram, nepefaHHbIM B MMYLLIECTBEH-
HbIA Nyr, NPU3HAOTCA B COCTaBE aKTW-
BoB PoHAa.

[ata cnvcaHus co cyeTa Aeno, OTKPLITOro yrnpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
AenosvTtapun, NoaTBEpPXKAEHHAs COOTBETCTBYHOLLEN
BbINUCKOM MO CYETY Aeno.

MpekpalleHne npuU3HaHUsi OEHEXHbIX CpeacTB u
LleHHbIX Bymar, nepefaHHbIX B KITMPUHIOBLIN Nysl, HE
NPOUCX0ANT.

[ebutopckas 3aA0MmMKEHHOCTb,
BO3HMKLIAsA B pesynbTaTe Co-
BEpLUEHNs CAEenoK C umylle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebutopckass  3a40KEHHOCTb
ynpaensioLlei KomnaHum nepes
nno;

[ebutopckas 3ad0/mKEHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayauTopcKown opraHusaumen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTopom, Oup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebuTopckast 3a40MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [JEHeXHbIX  CpeacTs
(«AeHbrn B NyTU»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLIAs B pesynbTate oOT-
3blBa nuueHsun y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona nebutopcko 3afomKeHHO-
CTU ynpaBnsoLlen KOMNaHum ne-
pea MU — ycTtaHOBREHHbIN (haKT
NpeBbILEHNST  AONYCTUMON BEMNK-
UYMHBbI BO3HArpaxaeHuni u/unm pac-
XOAOB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasns-
IOWen KoMMaHuen, WNu ycTaHoB-
NeHHbIV aKT U3MNULLHE BbiMnayeH-
HOro BO3HarpaxaeHusi ynpasnsito-
LWen KoMnaHuu, cymma KOTOpOro
noanexut BosspaTy B [P, unu
cymmMma ybblITKa, KoTopas ynpasnsito-
Las KOMNaHus OoMmkHa BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLLeHnst TpeboBaHMiA 3akoHoAa-
TenbcTBa.

Ona pebutopckon 3ap0JNKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAda OeHEXHbIX CpeacTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
cyTcTBME (paKkTa 3ayucrieHust Ha
apyrow cueT NMUD, Ha KOTOpbLIN OCy-
LLLeCTBIIANCSA NEPeBOA.

Ona nebuTtopckon 3afo0mKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
OT3biBa NUUEH3UN y G6aHKa unu
Opokepa — gata oT3biBa NINLEH3UN
OaHka, bpokepa.

Ons octanbHbIX BuOOB AebuTop-
CKOVi 3a[0MMKEHHOCTY - faTta nepe-
[lauy aKTUBOB (AEHEXHbIX CPeACTB)

e [arta ucnonHeHus obsizatenscts nepeg MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KoMmnaHun);

e [laTa nuKBMAAUUWM KOHTPareHTa, COrNacHo Bbl-
nucke n3 EMCPHOJI.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CYyXAe-
HUS Ynpaenswoowen komnaHum o6 oTCyTCTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOMYy-
YeHns NpedyCMOTPEHHbIX AOrOBOPOM [EHEexX-
HbIX NOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMU C OBLLUMMN MOMOXEHW-
MU, YKasaHHbIMUK B [NaBe 26 "paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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nnyy, B OTHOLLEHUU KOTOPOro BO3-
HUKaeT ,D,eﬁVITOpCKaH 3a00JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no caesfikam, no KOTopbiM HACTy-
nuna Haubonee pPaHHAA [OaTa
pac4yeToB

[aTa nepexopa npasa cOBCTBEHHOCTY Ha akK-
TUB (AeHexHble cpeacTtea) k [MA® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaeT KpeauTop-
cKkasi 3aJ0IMKEHHOCTb.

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNMNAN®

[laTta BKIMHOYEHUS OEHEXHbIX CPeACcTB (MHOro
UMmyLLlecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B MmyLectso MNO.

[laTa BHeCeHUsi NPUXOAHON 3anncK O Bbigave
MHBECTULMOHHBLIX naeB B peecTtp [UD co-
rnacHo oT4yeTy permcrparopa.

KpeouTtopckasi 3ao/mkeHHOCTb
no Bbigaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmywectea, nocTy-
nuBLLErO B oNnaTy oOMeHa naes.

[laTa BHeCeHUsi NPUXOAHON 3anncK O Bbigave
MHBECTULMOHHLIX Naes B peectp MNP npu ob-
MeHe COrnmacHo oT4eTy permctpaTopa.

KpeguTtopckas 3agomkeHHOCTb
no BbiNfaTe AeHEXHON KOMMeH-
cauum npm noratueHnn MHBecCTH-
LUMOHHbIX Naes MU (nepeunc-
NeHNN OeHeXHbIX CpeAcTB npu
obmeHe naeB)

[laTa BHeceHVs1 pacxofHol 3anucu o nora-
LWEeHUN (cnmcaHum npu obmeHe) MHBECTULU-
OHHbIX naeB [MW® cornacHo oT4yeTy peru-
cTpaTopa.

Hata Bbinnatbl (NepeyncrneHnss No obmery)
CYMMbI JEHEXHOWN KOMMEeHcaLmn 3a NHBECTU-
LMoHHble nau MNP cornacHo 6aHKOBCKOW Bbi-
nucke.

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

[ata ocyliecTBneHns onepaumm Bbigauu u
(vnn) noraweHust NaeB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asiBke areHTa.

[ata nepeyncneHns cymmbl CKMaok/Han6aBok
areHty u3 MN® cornmacHo 6aHKOBCKOW Bbl-
nucke.

KpeouTopckas 3ago/mkKeHHOCTb
nepes ynpaensilolen Komna-
HWEeN, BO3HWKLIAS B pe3ynbTaTe
MCMNOMb30BaHNsA YNpaBnsitoLLei
KOMMaHuer COBCTBEHHbIX [Je-
HEXHbIX CpeacTB AN BbiNnathbl
OEHEXHON KoMMeHcauun Bna-
Aenbuam VNHBECTULMNOHHBIX
naes MNP npu noraweHun u
(Mnn) obMeHe MHBECTULMOHHbIX
naes MNAN®

[ata nonyyeHusi OeHEXHbIX cpeacTs oOT
ynpaBnsitoLen KOMNaHMM cornacHo GaHKoB-
CKOW BbIMUCKE.

[ata Bos3BpaTa CyMMbl 33a[O0JIKEHHOCTM
ynpaensioLen KOMNaHuM cornacHo GaHKoB-
CKOW BbINUCKE.

KpeouTtopckasi 3ago/mkeHHOCTb
no ynnate HanoroB W Apyrux
oGA3aTenbHbIX MnaTexen U3
mmyiectea MNP

[laTa BO3HMKHOBEHWS 0653aTENbLCTBA MO Bbl-
nnate Hanora u (unun) obssaTensHoOro nna-
Texa, CornacHo HOpPMaTUBHLIM MPaBOBbLIM
aktam Poccuiickon Pegepaumm n (mnm) goro-

BOPY.

[ata nepeuncneHus cymmbl Hanoros (06s13a-
TenbHbIX MAaTexewn) ¢ pacyeTHoro cyeta NMN®
cornacHo 6aHKOBCKOW BbINUCKE.

KpeouTtopckasi 3ago/mkeHHOCTb
Nno BO3HarpaXxgeHusiM ynpaens-
loLLlet KoMNaHun, crneumnanmsu-
poBaHHOMY AenosuTapuio,
ayauTopckomn opraHusaumu,
Oupxe, nuvUy, OCYLLEeCTBsIO-
lemMy BedeHue peecTpa Bra-
nenbLes MHBECTULNOHHBIX
naes MN®, a Takxke obssaTenb-

e B cooTBeTCTBMM C YCMOBUAMMW 3aKITHOYEH-
HbIX JOrOBOPOB Ha BbIMNOMHEHWEe paboT
(okasaHue ycnyr) u B COOTBETCTBMM C
npasunamu Y MNP - Ha pgaty onpeae-
nexna CHA.

e EcnunobsasatensctBa no 4oroBopy He Mo-
ryT 6bITb HAAEXHO ONpeaerieHbl Ha Takyto
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
cuMauum, Npyv BO3MOXHOCTW €ro npume-
HEHWS K aHHOMY BUIY pacxodos?;

[laTa nepeyncneHns cyMmbl BO3HarpaxkaeHui
M pacxofoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMUCKE.

2 MporHo3Hble 3HaYeHus 0683aTeNnbCTB, paccuMTaHHble YnpaBnsiolwel KoMnaHuel, npeaoctaBnstoTcs B CneumMannsnpoBaHHbIi 4eno3uTapuii Ha
Kaxxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeMEHHbIX.

[Ons uenel annpokcMMaumm pasMepa 06s3aTenbCTB UCNONb3YeTCsA CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpeawecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYyTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJNMUMKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXXAALLEro OKa3aHHble YCyr, NPOUM3BOAUTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTeNbCTB A0 UX pe-

albHOrMo 3Ha4yeHus.
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CTBaMm Mo onnare npo4ynx pacxo- | e  [lata BO3HWMKHOBEHUS 0653aHHOCTU CO-

[I0B, OCYLLECTBMNAEMbIX 3a cYeT rfacHoO yCrnoBusiM [Orosopa, ecrnm ectb

umylectea MA® B cooTseT- OCHOBaHWS OQHO3HAYHO nonaraTb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;

e [Jlata nomy4eHuss OOKyMeHTa, noaTeep-
XgarLero BbiMonHeHne paboTt (okasa-
Hus ycnyr) NMA® no cooTeeTCTBYIOLINM
AOroBopam 1nm B COOTBETCTBMM C NpaBu-

CcTBUMn C Tpe6OBaHVI$IMI/I nen-
CTByKOLLEro 3akoHogartesnbCTBa

navu 4y NMno.
MPUNOXXEHUE 2
NMEPEYEHb OOCTYIMNHbIX U HABNIOOAEMbIX BUPXXEBbLIX MMOLWAOOK.
My6nunyHoe akunoHepHoe ob6uecTBo "MockoBckas Bupxxa MMBB-PTC"
My6nunyHoe akunoHepHoe o6uecTBo "CaHkT-MNeTepbyprckas dvpxa"
AkumoHepHoe obuiecTBo "CaHkT-leTepbyprckas BantotHas Bupxa”
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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NPUNOXEHWE 3

MO[EJb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

Onsa onpegeneHua CﬂpaBe,D.ﬂMBOVI CTOMMOCTHN UCNonb3yeTcAa Mmoaenb I'IpMBG,D,GHHOVI CTOMMOCTHU 6yp,yLLl,I/IX OEHEeXHbIX NoTo-

KOB.

anIBeD,eHHaFl CTOMMOCTb 6y,D.yIJ.I,l4X OEHEXHbIX NOTOKOB AN 4ONTOBON LIEHHON 6yMaFI/I paccunTbiBaeTCa C y4eToMm cnenyto-

Liero:

2.1.

2.2.

2.3.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCSA BCE AeHEXHble NOTOKM B NoralleHne oc-
HOBHOrO [oJIra 1 KynoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKOYas) A0 HaUMeHbLLen
13 gart (Bkno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gate onpegeneHns cnpasennnBon CTOMMOCTY;
- Aarta NoJIHOro noraweHund, npeagycMoTpeHHasa yCrioBUAMU BbllyCKa.
[leHexxHble NOTOKK, BKoYas KyHOHHbIVI 0oxopn, paccynuTbliBarOTCA B COOTBETCTBUN C YCITOBUAMU BbiNyCKa.

Ona pnonroBbIxX LEeHHbIX Gymar, no KOTOPbIM NPOLIEHTHbIE CTaBKW HE OonpeferieHbl Ha BECb CPOK, CYyMMbl ByayLimx
OEHEXHbIX MOTOKOB, A1l KOTOPbLIX CTaBKa He onpefeneHa, paccynTbIBalTCA UCXoAs U3 NocreaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTaBKU CYMTAKOTCS! YCTAHOBIIEHHBIMU C AaTbl HAa4Yana CooTBETCTBYHOLLENO UM KyMOH-
HOro nepuoaa).

[ns [onroBbIX LEeHHbIX 6ymar C nHgekcmpyembiM HOMUHAIIOM B LeNdax pacyeTa 6y,qyu.|,ero AEHEXHOro noToka (B TOM
Yyucrne pacdeta CyMMbl KYynoHHOIo noxop,a) HOMMWHarbHas CTOMMOCTb NPUHMMAETCS paBHOW HOMUHANbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa naTon AeHEeXHOro NoToka NoHMMaeTCs:

- 0aTbl OKOHYaHUA KYNOHHbIX nepnoaos, No 3aBepLUeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbiNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUA ByayLIMX AEHEXHbIX MOTOKOB ONPeAenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeanu-
BOW CTOMMOCTMW.

2.4. CTtaBKa AMCKOHTMPOBaHWS ByAYyLUMX AEHEXHbIX NOTOKOB NMPUHUMAETCS PaBHOW CTaBKe KpUBOWA GECKYNOHHON JOXOOHO-
ctn (ganee - G-kpuBasi, CtaBka KB[1), ckoppekTupoBaHHOM Ha BENUYUHY KpeaUTHOro cnpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHusi CripaBeasivBon CTOMMOCTU LIEHHOW Gymary B TOYKe, COOTBETCTBY-
loLLEelN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX GyMar, YCroBUsMU BbINycka KOTOPLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO AoJira — B TOUKE, OnpeaerneHHoii B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumTbl-
BaeTCsl 63 NPOMEXYTOUHbIX OKPYFNEHMIA C TOYHOCTBIO 10 2 3HAKOB NOCHe 3ansTol (B MPOLEHTHOM BbIPaXXEHWHU).

B pacyeTe ncnonb3yrTCca:

= MeToauka pacyéTta KpuBoW 6eckynoHHOWM JOXOQHOCTU rocydapCTBEeHHbIX 06nuraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMmu4eckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybnmKyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUPXM.

KpeauTHbI cnpes paccuuThiBaeTCcsl B COOTBETCTBUM C N. 3 (32 UCKITIOUEHUEM rocyAapCTBEHHbIX LieHHbIX Gymar PO, k
KOTOPbIM KPEeUTHBIN Cripes He NpUMeHsieTcs).

B pacyeTe ncnonb3yrTCca:

=  3HadeHus oupxeBbix MHaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHusi cnpaBegnMBoi CTOMMOCTH, Ny6rvkyemMble Ha oduumansHoM canTe MockoBckon BUpxu;

- cBegeHnda o pe|71T|/|Hrax aKTUBOB U SMUTEHTOB, aKTyallbHble Ha OaTy onpeaeneHnsa cnpaee,qnmsoﬂ CTOUMOCTMH,
NPUCBOEHHbIE PENTUHIOBLIMW areHTCTBaMU;

=  CpepnHeB3BELLEHHbI CPOK 0 NoralleHns/oepTbl — B3BELLEHHbIN No rpadpuky noralleHus HommHana obnura-
LMK CPOK A0 MOralleHnsi B roAax, paccynTbiBaeMbli Mo hopMyre:

Z(ca X (t; — 17)/365)
i=1

loe:
CFi — yactnyHoe (unu nonHoe) norawieHne HoMmuHarna B % OT HOMWHana;
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ti — AaTa YacTMYHOro (MNM NOMHOrO) NoratleHst HoMKUHana;
T — [arta OLeHKU.

B cnydae, ecnu BblNyCKOM He npefgycMoTpeHa YacTu4Hada aMmopTu3auna tTena HoMuHana obnurauun, To Cpeﬂ,HeB3BeLIJeHHbIIh
CpoK a0 I'IOFaLIJeHI/IH/OdI)eprI paBeH nepuoay OT AaTbl OLLeHKU 0 Hanbonee paHHe|71 M3 AaTtbl noralleHna unmn gatbl O(beprI no
obnurauun, yKa3aHHOW B pPeLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi oepThl, TO pacyeT CpeAHEB3BELLEHHOro Cpoka Npon3BoaMTCsA OT AaThl
OLIEHKM [0 Hanbonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BeLLEHHOro Cpoka [0 MoralleH1si MPOMEXYTOUHbIE OKPYINEHNs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLeHHOro Cpoka [0 NoralleHus BbipaXxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB rnocre 3ansaTon.

2.5.  TNpuBedeHHas CTOMMOCTb OYAYLIUX OEHEXHBIX MOTOKOB PACCUYMTLIBAETCS B BasltloTe HOMMHana rno dgopmyne (6es
NMPOMEXXYTOYHBIX OKPYTTIEHUIA):

Jj
DCF = i
- Z (1 + Y)(Dn—,ZlaTa)/365
n=1

roe:
Pn — cymma GyayLiero AeHeXXHOro notoka (B BantoTe 00a3atensCcTBa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWUS;
[Jarta - parta onpepeneHns cnpaBeanvMeon CTOMMOCTH;
j — KONUYECTBO AEHEXHbIX NOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOr0 NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HauveHune DCF paccuutbiBaeTcs € TOYHOCTBIO 40 4 3HAKOB MOCHe 3ansiToun.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMN:
CC = OKPYTT1((DCF- KynoH)*Konunuyectso*;2)+OKPYIT1(KynoH*Konuyectso*;2)
loe:
CC — cnpaBefnuBasi CTOMUMOCTb LieHHOW Gymaru;
DCF — 3HayeHue, paccymTaHHOEe B COOTBETCTBUM C N.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanuBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnadeHHbI), CPOK NoralleHnsi KOTOPOro He HAacTynwn Ha AaTy onpe-
OeneHnsi cnpaBeniIMBoON CTOMMOCTH;
[o paTtbl NonHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee CrpaBefiMBoi
CTOMMOCTM He BKIHOYAKTCH:

- CYMMbI YaCTU4YHOro noraweHna OCHOBHOIo fgosnra — ¢ Aatbl YaCTUYHOro noralleHus, I'Ipe,D.yCMOTpeHHOVI ycno-
BUAMN BbINYCKa,

"  CYMMbl KYNOHHOrO J0X0[a — C AaThbl OKOHYaHUS COOTBETCTBYIOLLEro KYMOHHOro nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBSAETCS crieaytoLlas nocneaosaTenbHOCTb AeNCTBUIA:

* B 3aBWCUMOCTU OT HANMMUYMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BanioTe HOMWHanNa), SMUTEHTA UMW NOpyYMTENs OOSITOBOM LeHHoW Gymaru, Aonrosas LeH-
Hasi Gymaram MOXeT ObITb OTHECEHA K OAHOMN U3 TPEX PEATUHIOBbLIX FPYN;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripega Anst OONIFOBOM LiEHHOW Gymarv npuHMMAatoTCsi paBHbIMU COOTBET-
CTBYIOLUM 3HAYEHUSIM KPEAMTHLIX CMPEAOoB, paccyMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHasn Gymara.

= KpeguTHbIN cnped Ans PENTUHIOBLIX rPYNM paccYUTLIBAETCS Ha AaTy onpeaerieHns crpaseanmBoi CTOUMOCTH,
Ha OCHOBaHMU AaHHbIX 06MIMraLMOHHbIX MHOEKCOB packpbiBaeMbix MOCKOBCKOWM BUp»u No utoram Kaxkaoro Top-
roBoro AHs1. Mpy BbIMMCIIEHMN KPEAMTHOTO Cnpefa Ha AaTty onpeneneHust crnpaBeasivBoi CTOUMOCTU UCTIONb-
3yeTca MeMaHHoe 3HadYeHve KpeguTHOro cnpeda 3a nocredHve 20 TOproebiX AHEW (<= AaTbl onpeaeneHus
crnpaBeasivBo CTOMMOCTH).

3.1.  lNopsanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne
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Onpep,eneHme npuHaanexHocTn [ONroBOW LIEHHOMN 6ymarm K peVITMHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHMN OaHHbIX BeayLWnX
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHrosas
AKPA AkcnepT PA [ MexpyHapoaHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTnHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PentuHroBas
Bonee HW3Knn pelTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanMuMy y JONroBOK LieHHOW Bymary, ee 3MUTEHTA UMK NOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUMiA U3
VMEILLMXCS aKTyarnbHbIX KPEAUTHBIX PEATUHIOB.

K penTtuHrosoi rpynne lll oTHOCATCS [ONroBble LieHHble GymMaru, KOTopble HE MOTyT GbIiTb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B Criy4ae ecnuv KpeAUTHbLIX PEATUHT LiIeHHOW Gymare (3MUTEHTY, NOPYYUTENto) HE MPUCBOEH HY OOHWUM U3 yKa3aHHbIX B
Tabnuue mMexayHapoOHbIX U HaLMOHaNbHLIX PENTUHIOBBLIX areHTCTB.

3.2. Mopsigok onpeneneHns KpeaUTHOro cnpeaa.

PacyeT kpeanTHOro cnpefa BbINOMHAETCS A5 KaX40N PENTUHIOBOW rPyMMbl UCXOASA U3 3HAYEHU MeANaHHbIX KpeaUTHbIX crpe-
[0B COOTBETCTBYIOLLEN PEATUHIOBOW rpynmbl

KoadhbmumeHT 1,5 onpeaenseTtcsa B HacTosILLEN METOAUKE HA OCHOBaHWUM 3KCNEePTHOro cyxaeHus YK.

PetnHrosas rpynna |

Meguana
Spr™

PenitnHrosas rpynna ll

Megunana
Ser™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.3. Mopsiook onpefenexus KpeauMTHOro cnpeaa Anst PEUTUHIOBBIX Y.
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Ons pacyeTa 3Ha4YeHua KpeauTHoro cnpea COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3YHTCA 3HAa4Y€eHUA OXOOAHOCTU Cre-

aywoumx nHagekcos MockoBCKOR 6VIp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro Toproeoro gH4.

a.

MHpekc kopnopaTtusHbix obnuraumn (1-3 roga, peituHr = BBB-)
Tukep - RUCBITRBBBY

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

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

WHaekc kopnopaTuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
WHaekc kopnopaTuBHbIx obnuraumn (1-3 roga, B- < peiTuHr < BB-)
Tukep - RUCBITRB3Y

Onucanne nHagekca - http://moex.com/a2195

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

MHpekc rocynapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

OnucaHne nHaekca - http://moex.com/a2247

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»

Pocens, 121170, r. MockBsa,
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NPUNOXEHVE 4

METOAWKA ONPEAENEHUA CNIPABEANIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKMe nonoxeHus

OueHka KpeauTHOro pucka Ucnosb3yeTcs AN pacyeTa cnpaBefnvMBONA CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTU
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CNpaBeasnivBY0 CTOMMOCTb aKTUBbI KacCuUUMPYOTCS Ha Cneayrowmne ctagum:

e CcTaHAapTHble (6e3 npu3HakoB obGecLeHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLiMecs B aedonTe.

MepeyeHb aKTMBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAuiA 3af0KEHHOCTH, cnpaBeAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUMTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40J/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHMemMm metoaa anBe,quHoﬁ CTOMMOCTU 6y£l.yLLl,I/IX OEHEXHbIX HOTOKOB).

O6ecLeHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKNagax;

o [lonroBble MHCTPYMEHTLI (B Crlyd4ae OTCYTCTBUSI LlEeH OCHOBHOMO PblHKA M LieH, paccyMTaHHbIX LIeHOBbIM LieHTpoMm
HP[, nossonsioLwmx onpeaenqTs CNpaBeanmByo CTOUMOCTb Ha aaTty onpefeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMWM oT4eTa OLeHLWMKa (C Y4eTOM MONOXEHWUA, YCTaHOBIEH-
HbIX B Pasgene 7 HacTOSILLLEro NPUOXeHns).

AKTUBbI, Haxogswumecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKM, KOHTPAreHTbl — MHANBUAYanbHbIe NpeanpUHUMaTEeN NPUPaBHUBAOTCA K KOHTpareH-
Tam — OU3NYECKUM NLaMm.

TepMVIHbI n onpegeneHuns, ucnoJsibdyemMmbie B HacTosiLiem anIﬂO)KeHI/II/I

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHNS NMOTEPb B pe3yrnbTaTe HeNCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUs OLEHKM KpeamMTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiickux py6nsx:

[lnsi 3a40MKEHHOCTM CO CPOKOM [0 MoralleHus, He npesbiluatolwym 1 kaneHaapHbIn geHb — ctaska Mosprimed;

CraBka, onpegensemas n3 G-kpnBoii (KpyBoi 6eckyrnoHHOM JoxoqHocT MocKoBCKon BUpxu*), MOCTPOEHHOM No poc-
CUIACKUM roCyLapCTBEHHbIM 06nuUrauusm - 4ns 3af0fMKEHHOCTM CO CPOKOM 10 NoralleHus, NpeBbIaoLLmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeta 6e3prCKOBO CTaBKW, UCMOMNb3YHOTCS CrieaytoLmne OKpyrneHns:

3HaueHVe cpoka CTaBku onpeaensieTcsi 4o 4 3HaKOB Nocre 3ansTon;

MToroBoe 3HaveHve CTaBKM onpeaenseTcsa A0 2 3HAKOB Mocne 3ansaTown.

o B amepukaHCKux gonnapax:

[N 3a00MmKEeHHOCTM CO CPOKOM [0 MoralueHusl, He npesblluarowym 1 kaneHgapHbii aeHb — ctaBka SOFRS;

[1na 3a00MmKeHHOCTM CO CPOKOM [0 MOoralleHunst cebile 1 KaneHaapHoro AHA, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHEeN — NHTepnonsiLMs CTaBkM Mexay 3HadeHneM ctaBku SOFR u cTaBkoln Mo amepuKaHCKUM rocyAapCTBEHHbIM LIEHHbIM Byma-
ram® Ha cpok 1 mecsu,

CTtaBka, nonyyawwasacs MeTogoM NIMHENHON MHTEPNONALMM CTAaBOK MO aMepMKaHCKUM rocy4apCTBEHHbIM obnuraunsam
- NS 3aJ40MKEHHOCTM CO CPOKOM [0 noraiueHusi, npesbiwatowmnm 30 kaneHaapHbIX AHEN.

e B eBpo:

3 http://www.mosprime.com/

4 hitps://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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[lnA 3a00MmKeHHOCTM CO CPOKOM [0 NoralueHusl, He npesblluatowym 1 kaneHaapHbli AeHb — ctaBka ESTRY,

[ns 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cBbile 1 KanergapHoro AHs, HO He npesbiwanwmm 90 KaneHaapHbIX
[Heil — MHTeprnonsAuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsivm eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyyaroLascs METOAOM fIMHENHOW NHTePMonaLMmM CTaBoK No obnmraumsam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTN CO CPOKOM A0 noralueHusi, npesbiwatowmm 90 KkaneHgapHbIX AHER.

e B npouyux BantoTax — kak 6€3pncKoBas CTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopMmyna N1MHEMHOW MHTEPNOAALUMU

RKDmin; ecJin Dm < Dmin

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

RKy +——
N T

RKDmaxr ec/n Dm = Dmax

raoe:

Dm - CpOK 00 noraweHna MHCTpyMeHTa m B rogax (orlpe,qen;lemﬂ C TOYHOCTbIO 0 4 3HAKOB nocne 3aI'IF|TOl7I);

Dmins Dmax - MMHUManbHbI (MakcUManbHbI) CPOK, Ha KOTOPbIN ONpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK G6ECKyNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKoB
nocre 3ansToun);

V11, V.1 — HanbBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOI BECKYMOHHOI JOXOAHOCTY, He npe-
Bbllwarowun (npesbiwatoLimin) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A5is cpoka T, rae T MoXeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepossTHOCTb AedonTa) No aKTUBY — oLeHKa BePOATHOCTY HAacTynneHus cobbitus gedonTa. Mopaaok
onpegenexusa PD yctaHoBneH B pa3sgene 4 HacTtoswero NpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyyae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyenuns no 06a3aTenbCTBY, BKIIOYAs 3amor, NopyYUTenbLCTBO U T.M. Mopsaaok onpeaenenus LGD ycTaHoBneH B pasaene 5
HacToswiero Mpunoxexns.

CoR (Cost of Risk, cTonmocTb pucKa) — gons oxmaaembix KpeauTHbIX yBbITKOB, Onpeaensemas kak OTHOLLe-
HWE CyMMbI CCHOPMUPOBAHHOTO pe3epBa NoA KpeauTHble YOLITKM K BanoBoi 6anaHcoBoN CTOMMOCTY KPeaMTOB MO AaHHLIM OT-
yeTHocT MC®O BLIBpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHosMneH B pasaene 6 HacToswlero MNpunoxexus.

KpeAWTHbLIN PEeNTUHT — MHEHVE HEe3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY pelTUHIyemMoro nuua ncnor-
HATb MPUHATBIE Ha cebsl rHaHcoBble 06si3aTenbCcTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTH, (PUHAHCOBOW
YCTOMYMBOCTU), BbIpa>XEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpenereHHon penTUHIOBON LuKane.

B uensx npumMeHeHns HacTosILLEeN MeTOAUKU ANt MOHUTOPWHIa NpusHakoB obecleHeHust n cobblTuin gedponTta ncnornb-
3yl0TCA MHOPMaLUs, nonyyeHHas (onybnmnkoBaHHas) OT CrneayoLmnX PeUTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Ananutudeckoe KpeantHoe PeituHrosoe AreHtctBo (AKPA)

e PentuHroBoe areHtcTBO RAEX («3KCnept PA»)

e OOLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLI0 «HaumoHanbHoe PerituHroBoe AreHtctBoy» (OO0 «HPAY)

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIMY (OO0 «HKP»)

B uensix npymeHeHUs1 HacTosLLEe METOANKN ANS onpederneHns YpoBHS perTUHra ¢ Lenbio nocnegytoLlero onpeaene-
Hus BennuuH PD, ncnone3yetcs nHgopmMaums, nonyvyeHHas (onybnmkoBaHHas) OT CReayloLwmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeituHrosoe AreHtcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpeip) - MMHUManbHbIV War getanusaummn KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Ba1) o603HaveHnsX.

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_area_vyield curves/html/index.en.html
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20

34



OedonT - HacTynneHve coGbITUI, NpUpaBHUBaEMbIX K edOnTy U yCTaHOBINEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLMn Ha CPOKM, ornpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble CPoky NpU3HaHUsa aedonTa Ans pa3nuyHbIX BUAOB 3al0MKEHHOCTU ykasaHbl B . 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JMKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYawLwaa Kputepmam, yCtaHoB-
JNeHHbIM HacTosWwumK MNpaBunamun onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLoOHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [Onsa onepauWoHHOW 3a0IKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MpaBunax onpegenenus CHA, AMCKOHTY-
poBaHve He NPOBOAUTCSA, Npu cobntogeHun TpeGoBaHU ANs NPU3HAHWS 3a0MKEHHOCTH B KAYECTBE ONEPaLIYOHHO.

1.2. OueHka akTUBOB Ge3 NpM3HakoB OGECLIeHEHs], CNpaBeaIvBasl CTOMMOCTL KOTOPbLIX OnpeaensieTcs no metogy
NpPVYBEAEHHON CTOMMOCTM ByayLUMX AEHEXHbIX MOTOKOB (33 UCKMIOYEHWEM [ENO3WUTOB, MOPSAOK ONpeerieHnst CrnpaBeavBom
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacTosiummMm Mpasunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

dopmyna 2:

PV =3N_ i

1—LGD « PD(T
_1(1+R(T(n)))T(n)/365( *PD(Tn)).

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHunsa CHA;

P,, - CymMa n-0ro AeHEeXHOro NoToka (NMpoLUEeHTbl U OCHOBHasi Cymma);

N - NOPAOKOBBIA HOMEP OEHEXHOro NoToKa, HauvHasi ¢ Aatbl onpegeneHuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBMMU C MOPSAKOM, YCTAaHOBINEHHbIM B pasaene
«OBLLUKMe NonoXeHnsa»;

T(n) - konnM4ecTBO AHeN OT AaTthbl onpegeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) OHen
MOXeT OKa3aTbCs B COCTOsiHUM fedponTa. BeposTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMNOXEHWIN, YCTaHOBMEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NoTEpsiHa B cryyae AedornTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMMU C NOPSIAKOM, YCTAaHOBMEHHbIM B pa3gene 5
HacToswero MpunoxeHwus.

[MpomexXyToYHble 3HaYeHUs pacyeTa NpuBeOEeHHOW CTOMMOCTY AN KaXAOro OEHEXHOro Nnotoka, CKOPPEKTUPOBaHHbIE
Ha BEMNUYMHY KPEOUTHOTO pUcka, HE OKPYIMSOTCS.

1.3. [1nsa oueHku cnpaBeaiMBOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K prsnyeckum nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHunn B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMIEHHBIM B pasaene 6. [1ns oueHku
CTaHZapTHbIX aKTMBOB Mcnonb3yeTcs 3HadyeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nedhonTa.

2,

21. Mpwv BO3HMKHOBEHWUM CODBITUSA, BEAYLLETO K 0OeCLeHeH0, cnpaBeannBas CTOUMOCTb JOMTOBbIX UHCTPYMEHTOB
(B cny4yae OoTCYTCTBUS LieH OCHOBHOTO pbIHKA U LieH, paccuuTaHHbiX LieHoBbiM LueHTpom HP[ Ha paaty onpegeneHus CHA), B Tom
yucne AeHeXHbIX CPeCTB Ha cyeTax 1 BO BKNagax, crnpaseanmsBasi CTOMMOCTb AebUTOPCKOW 3a40MKeHHOCTH, Npas TpeboBaHus
no goroBopam 3arima 1 KpeguTHbIM AOroBopam (B Cryyae, ecnu 3arimogaBLeM Mo AoroBopy BeicTynaeT PoHA), onpeaensieTcs B
COOTBETCTBMMN C METOAOM KOPPEKTUPOBKY CripaBeAnMBoOM CTOMMOCTH No chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B oTHOWEHNM pPUANYECKUX NNL|

2.21.1. YxypweHue MHAHCOBOro MOSOXEHWS, OTPasnBLUMECHA B AOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YKCIe
CHUXEHWE CTOMMOCTM YUCTLIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Cly4yae Hanuuus y KOHTpareHTa peiTuHra peiTMHIOBOroO
areHTCTBa, BXOASLMX NMMO0 B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybnvkyemblix Ha caiTte baHka Poccuu:

e CHuxeHue penTuHra 6onee yem 3 cTyneHu;

e OT3bIB perTuHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSBKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTMHIa He SABNAETCS CNeACTBMEM YXYALEHUs KPeaAMTOCnocOoOHOCTM amuTeHTa). Takoe pelleHune
odhopmnsieTcst MOTUBUPOBAHHBLIM CY>KAEHMEM YNpaBnsitoLeA KOMNaHUN.
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YXygALieHne periTuHra, NPUCBOEHHOIO MO MEXAYHAapPOA4HOM LWKane B MHOCTPaHHOW BantoTe A58 3a40/MKEHHOCTU HEe y4uu-
TbIBAeTCSA B KayeCcTBe NpuaHaka obecueHeHus B cryyae, ecrnv OHU 0ByCroBreHbl YXyALEeHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLmKa.

YXyQlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BEAEHHOE APYrMM PEUTUHIOBBLIM areHTCTBOM U1
YUYTEHHOE B KayecTBe cobbiTVs, BEAyLLEro k 06eCLeHeHNI0, He YyYUTBIBAETCS, €CIN NPUYMHON YXyALWEHNS SABMSETCS OO4HO U TO
Xe cobbITue.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN HA OCYLLECTBIIEHNE OCHOBHOIO BUAa AEATENBHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa 1 UeHbl HPL ons puHaHcoBoro aktMea B pesynbTtate (oMHaAHCOBbLIX 3aTpya-
HEHU SMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HECOCTOATENLHOCTM (GaHKpoTCTBa)®.

2.2.1.6. [ns 3agomkeHHOCTU Mo 3alimam, KpeauTam, (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
dhonT no obs3aTeNLCTBAM XONAMHIOBON KOMMaHWUM Uin AedonT no ny6nnyHomy Aonry komnadui rpynnbl'®, K koTopoit npuHaga-
TNEXMUT KOHTPAreHT, B Criydae NpodormkeHns o6CnyxuBaHus onra caMmMM KOHTpareHToM nocre cobbitust aedonTa.

221.7. [nsa HeobecneyYeHHOM 3a40IMKEHHOCTM NO 3aimMam, KpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — PE3KUA poCT
[OXO0OHOCTM MO MyGrMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYEeHEM cryyaeB, Korga
KOHTpareHT nMmeeT NyGnnyHble KOTUPOBKM AOMTOBbLIX 0653aTENbLCTB Y 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeEHWM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMnaHum MHQOPMaLUmN O CHUXKEHUU BO3MOXHOCTM (hM3NYeECKOro nuua ob-
cnyxusaTtb 0653aTenLCcTBa, B TOM YMCne - NoTepst paboThbl, CHKeHMe 3apaboTHOW NnaThl MW MHOTO pacnonaraemMoro AOX0Aa,
noTteps TpyaocnocobHocTH, yTpaTa unmn obecLieHeHne COBCTBEHHOCTH, ABNSAIOWENCS OA4HUM U3 MCTOYHUKOB 40X0Aa (PU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hm3nyeckoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOGHOCTL husmndeckoro nuua obenyxueaTtb cBon obasatenscrea’’.
22.23. MosiBNeHne y Ynpaensitowen komnaHmm nHopmaumm 0 BO30Y)XAEHUN YTONIOBHOIO Aera B OTHOLEHUN ¢ou-

31MYEeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3nyYecKux u pUZUYeCcKuxX nuL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPEAEneHo YNpaBnsaoLwen koMmna-
HWEN ons npusHaHus aedonTa (BkMoYas nocrneaHun eHb Cpoka, YCTaHOBMNEHHOro ANns AedonTa), Ho 6onbLlini, Yem ans npu-
3HaHUs1 [ebUTOPCKOM 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsiowas KoMnaHusa MMeeT NpaBo He cyMTaTb 0b6ecLeHEeHHON 3a40ImKeHHOCTb (Kpome obs3aTenbCTB MO onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AEHb, B CryYae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONTHEHNM 00513aTENbCTB.

Takoe pelueHne 0hopMNsSeTCs MOTUBUPOBAHHBLIM CyXXAeHWEM YNpaBnsoLwen KOMNaHnM ¢ NPUoXKEHNEM KONuK nog-
TBEPXKOAKLNX JOKYMEHTOB.

2.23.2. MpenocTaBneHve KPeaMTOpPOM YCTYMNKN CBOEMY 3aEMLLUVMKY B CUITY 9KOHOMUYECKUX MPUYMH U JOTOBOPHbIX
YCINOBWIA, CBA3aHHBIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLLMKA, KOTOPYIO KpeaUTOp He NpeaocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPONIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UMK 4acTu NnaTexen).

2.2.3.3. MHble coObITus, BegyLume kK obecLeHeHnto, He ykasaHHble B HacTosawmx Mpasunax onpegenexus CHA, mo-
ryT NpUHMMATLCS NS pacyeTa CTOMMOCTU YUCTbIX akTMBoB ®oHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnstoLwei
KOMMaHUU C yKasaHWeM AaTbl BO3HUKHOBEHUsI cOBbITUS 0BecUeHeHNs U coaepXKaHun Takoro cobblTus C NOATBEPXKOEHUEM WH-
dopmMaunn 13 OTKPbITbIX UM COBCTBEHHBLIX MCTOYHMKOB YNPaBNSIoOLLEN KOMMaHK.

2.3. B cny4ae ecnu npu npoBeaeHU MOHUTOPUHIa CTaHOBUTCS AOCTYMNHOM MHpopMaLms O Npu3Hakax obecLeHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

24, O6GecLeHeHMe NOo pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.11. B cnyyae BO3HWKHOBEHUSI 06ECLIEHEHUS] MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cumTatTcs obecueHeHHbIMU12.

2.4.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa ¢ npuaHakaMmm obecueHeHnst MPUHUMAKOTCA B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcrie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogayun 3aseneHms o 6aHKpPOTCTBE MOXET He pacCcMaTpMBaTbCS Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX SINL/KOMAAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckomn
®epepaunn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENIbHOE NPOU3BOACTBO Ha CyMMy 6oJiee YeM MosIoBMHa MEeCAYHOro goxoda pusnuua
12 Kpome crnyyaes

e HaN4MUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/1XKEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapuBaeMoli 3aA40J/IKEHHOCTWN MO NMeHaM U wTpadaM — 40 MOMEHTA NOJyYEeHUSI UCMONTHUTENBHOIO SNCTa.
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2.5. MOHMTOPUHI NpU3HaKOB obecLieHeHUs

2.5.1. MOHUTOPUHTI Mo PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocne NOosIBNEHNS TAKON OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Anga ot4yetHocty no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHUTOPUHI MO pbIHKY LieHHbIX Bymar npoBoamMTCs Ha Kaxayto aaty pacdeta CHA.

2.5.3. MOHUTOPUHT No n3NYecknM nuuam NpoBoanTCst pa3 B 6 mecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTtenbCcTBaM A5 PUONYECKMX NKL, NpoBOAUTCS pa3 B MecsiL. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, YeM pa3 B KBapTarn.

2.6. Bbixog n3 coctossHUs obecLieHeHuUs.

3a40MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06eCLieHeHHOM B CreayoLwmnx crnyvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [nsa obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npysegLero k obec-
LIEHEHUIO HapyLLEHWS NOPOroBbIX 3HAYEHN (PMHAHCOBbLIX NOoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHns N3-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILEHUS] PEATUHIa, KOTOPbIA paHee Obin no-
HIDKEH, MMB0 COXpaHeHUs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTMU MO TOPryeMbIM AONTOBbIM MHCTPYMEHTaM SMUTEHTa —
B CNyyae BO3BpaLleHus CNpafoB Nno obnuraumsiM ammTeHTa K G-KpMBOW K MPEXHUM YPOBHSAM (TMB0 YPOBHSIM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHeHNst TOproBanuck ¢ 6rnMskum cnpagom Kk G-kpueoin's).

2.6.14. [nsa obecueHeHns n3-3a NOTePU NULEH3NUN — B Crly4ae BOCCTaHOBMEHUS NULEH3UN MO0 NOnyYeHus NuLeH-
31M Ha 3TOT Xe UMW MHbIE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Crlyvae Nnosy4yeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKN obecLeHeHns.

2.6.1.5. [nsa obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPO6nemM amMuUTeHTa — B Chy-
Yae BOCCTaAHOBIIEHWNSI aKTUBHOMO PbIHKA M OTCYTCTBUSI MHbIX MPU3HaKoB obecLleHeHus.

2.6.1.6. [nsa obecueHerns n3-3a HanNM4Ms NpusHakoB HaHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Cry4ae M3MEHeHWs1 CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLLEeCTBEHHO
yny4ylwalT OUeHKY BO3MOXHOW MOAAEPXKM 3aemimka/koHTpareHTa. [laHHoe [elicTBUEe [OMKHO OblTb  06OCHOBaAHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWeEHUN PM3NYECKMX NnL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLumn O BOCCTaHOBIIEHWUN NNATEXECNOCOGHOCTM M COXPaHEHUM 3TOrO CTaTyca B TeYeHue cpoka He MeHee 6 mec.'

2.6.2.2. [nsa obecueHeHns n3-3a MHpopMaLmm 06 MCNONHUTENBLHOM NPOU3BOACTBE — B Crlyyae rnoralleHust 3a4or-
YKEHHOCTU MO UCMOJTHUTENBbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PUBNYECKMX JTNL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWSI CPOKOB MUCMOMHEHUS] 00s3aTeNbCTB — B CllyYae MOJSIHOrO UCMOSTHEHNS

NPOCPOYEHHBbIX 06A3aTENbCTB U HE MeHee YeM 6 Mec. 0BCnyxmBaHus 3a4osmKeHHOCTU 6e3 Npocpoyek, NMpPeBbILALLMX CPOK,
No3BONSIIOLLMA OTHOCUTL 3a40MKEHHOCTb K OnepaLnoHHo. B cnyyae Hannumsa 4OKyMEHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSHEHNN 06513aTENbCTB N pearnibHOM UCMONHEHUN 00A3aTeNnbCTB B TedeHne 3 AHeN Nocne HacTynneHnss Cpoka KOHTp-
areHT/3aeMLUMK TaKke MOXeT ObiTb BbiIBEAEH U3 COCTOSIHUA obecueHeHns, AaHHoe AeNcTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBAHHLIM CY>OEHVEM.

2.6.3.2. [nsa obecueHeHns us-3a pecTpykTypusaumm B Nosnb3y 3aemiiyka — B Criyqae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40MKEHHOCTU (KpOMe CrnyyaeB, Korga O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IMKEHHOCTb) M 06-
CMYXXMBAHUA MPOYen 3af0/MKEHHOCTN 6e3 pecTpyKTypm3auni 1 NpocpoYek, NPeBbILALLMX CPOK, MO3BONSAOWMNIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHME CpoKa He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauuMn O npekpawieHuum cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasaaTteribHOro Npurosopa nubo npekpaieHus gena. MNpu aTom B criy4yae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM 1 UCTLOM YNpasnsiowas KoMnaHus obs3aHa NpoBecTu oueHKy (OMHAHCOBOIO COCTOSIHUSI C
y4eTOM U3BECTHbIX UMK NpeAnonaraeMbiX YCroBUA MUPOBOIO COrMNaLLeHUs.

2.6.34. [na 0653aTenbCTB KOHTPareHTa, KoTopble cTann obecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMI 06CnyxmBa-
HUSA Mo ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Cllyyae noralleHusl pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTN 1 0BCNyXMBaHWA BCeW Npoyen 3a40MmMKeHHOCTM 6e3 HapyLLeHWIn yCNoBWIn U PecTPyKTypu3aunin B Te4eHNe BCero
nepuoga Ao noraleHns u 6 mec. nocne noraieHus NpobrnemMHoNn 3ag0MKEHHOCTH.

2.7. Pacuyet cnpaBeAnvMBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB o6ecLeHeHus (Ao aedronTa KOHTpareHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb akTUBa NPy BO3HNKHOBEHUM NPU3HAKOB 06eCLeHEHUS onpeaensieTcs no Metoay
NpVBEAEHHON CTOMMOCTY ByayLLINX OEHEXHBLIX MOTOKOB, YYUTLIBAS KPEAUTHbLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB

13 Cnpag 4nsi NpoCTOTbl MOXET U3MEPATLCS Kak pasHuLa Mexay AOXOAHOCTbo obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Atopauuy obnuvraumu.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cumMTaTbes obecLeHeHHo Yepes 6 Mec.
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(Popmyna 2), 3a UCKNIOYEHMEM Crly4aeB, ONMCaHHBIX HWKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHUIA, YCTaHOBMNEHHbIX B pasaene 4.

2.7.2. [1ns oueHkM cnpaBeAnvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuamM Ao HactynneHus gedonTa n ¢ y4eToM nonoxerHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
Aenve PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegensieTcst B COOTBETCTBUM C NOPSAKOM, YCTAHOBEHHOM B pasgene 6. ns
OLIEHKN KpeanTHO-06ecLieHeHHbIX akTUBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocTn B ®opmyne 2 B kayecTBe (Th) npuHMMaeTcs 1 oeHb, ecnvm mMo-
TUBMPOBAHHBLIM CYXXAEHUEM He YCTaHOBIIEH MHOW CPOK.

UHpopmayus 0 ebisierieHHbIX npusHakax obecueHeHUs U 8bixode U3 cocmosiHUs obecyeHeHus npedocmassemcs
Ynpasnsrouwel komnaHuel 8 Crieyuanu3uposaHHbilt dero3umapuli He no3oHee credyoujeao paboyezo OHS 3a OHeM 803HUKHO-
8eHus npu3Haka obecyeHeHusi unu 8bixoda U3 cocmosiHus obecyeHeHus (pu ycrosuu, 4mo UHGOopMayusi 0 803HUKHO8EHUU
rpu3Haka obecuyeHeHuUs unu 8bixo0a U3 cOCmMOosIHUSI 0becUueHeHUs NPsIMO UMu KOC8EeHHO Habnolaema Ynpasnstouwieli koMna-
Huel).

Pazpgen 3. OueHKa aKkTMBOB, HaXOASLUXCS B COCTOSAHMM AedonTa.
3.
3.1. MpepenbHble CPOKK NpU3HaHUs AedonTa Ans pasfiMyHbIX BUAOB 3a[0/MKEHHOCTH.

He6utopckas 3agomkeHHOCTL/06a3aTenbLCcTBa Ae6UTO-

Cpok
POB/KOHTpareHToOB/3aMUTEHTOB/3aeMLLUKOB

O6s13aTenbCTBa NO 06NUraLumsiM pOCCUNCKUX/MHOCTPaHHbIX AMUTEHTOBR 7 /10 pabounx gHen

O6GnazaTenbCcTBa NO BbiMNaTe 40X0A4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 paboumnx OHe
CTPaHHbIX SMUTEHTOB

O6s13aTenbCTBa NO 3aiMam/kpeauTam PUONYECKUX NNLL 30 kaneHOapHbIX gHewn

ObGnazaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PblHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHas 3a40mKeHHOCTb hmnsmyecknx u topuandeckmnx nuuy nepea NN 90 kaneHaapHbIX AHen
3.2 B oTHOLWeHUU ropuanYecknx nuu aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylweHne ycnoBuid norawleHvs Unm BbiNfaTbl NPOLEHTHLIX AOXOAOB MO akTMBY, @ Takke Ntoboro MHoro

ob6s13aTenbCTBa Ha CPOK, HOMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnunkoBaHWe B COOTBETCTBUM C pedeparnbHbIMy 3aKOHaMM U UHBIMW HOPMaTWUBHBLIMM Mpa-
BOBbIMW akTammn Poccuiickon defepaunm Unn MHOCTPaHHBIX FOCYAApCTB MHOPMaLMM O MPOCPOYKE UCMOMHEHNS SMUTEHTOM
cBoux 0653aTenbCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLlleHns o NpusHaHMn 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHUe peLleHns O Havarne npumeHeHns npouegyp 6aHKpoTCTBa — CO AHA ony6nu-
KOBaHuWs coobLueHnst 4o AaThbl, NpeaLLecTByoL e AaTe onybnukoBaHUsi COoOLLLEeHNS 06 OKOHYaHUW NpUMeHeHUst npoueayp 6aHk-
poTcTBa.

3.2.5.  OduumanbHoe onybnmkosaHve HOpMaLmm 0 MMKBMAALIMN FOPUANYECKOrO NNLA, 3a UCKIIOYEHNEM CryvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

3.2.6. MpucsoeHune 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peiTuHro-
BbIX areHTCTB.

3.2.7.  O6HapyxeHue KpeaMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONHWUTL 065a3aTenbCcTBa B cuy Kakux-nmbo ob-
CTOATENbCTB 63 NPUHATUA crneuunanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHoweHun domnsmnyecknx nuuy K aechonTy NpMpaBHUBaKOTCSA crnepyrolime coobbIiTus:

3.3.1. HapyweHusa ycnoBuiA norawieHns unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmMaums
NpsiMO UM KOCBEHHO HabrntogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdwumanbHoe onybriMKOBaHNE peLLeHUst O NpU3HaHWUKM nuua 6aHKPOTOM.

3.3.3. OdwmumansHoe onybrnmMkoBaHUE peLleHnst 0 HayYane NpUMMEeHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHMSA CoobLLeHNa A0 AaThbl, NpeaLwecTByolen aaTte onybnukoBaHns coobLueHns 06 OKOHYaHUU MPUMEHEHMS npouenyp
6aHkpoTCTBA.

5 [laHHbIM CPOK MCMOMb3yeTCsA TOMLKO B Criyyae Hanmums COOBLLEHNI OT 3MUTEHTA, areHTa UM MHbLIX YNOMHOMOYEHHBIX UL, O HAMEPEHUN UC-
NnonHWUTL obsi3aTensbCTBa B GnvxainlLne OHKW, T.e. O TEXHUYECKOM XapakTepe Npocpoyky. B crnydae oTcyTcTBUS Takux coobLuieHuin nmbo B criyvae
06bsiBNEeHNs o aedonTe AedOnT CYATAETCS HACTYNMBLUMM CO AHs1, CreaytoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMONHEHUs 06513aTenbCeTB.

6 NaHHbIN CPOK MCMOMb3YEeTCs TOMbKO NPU HaNM4Mm cCoobLLEeHMI O BbiNnaTe AUBUAEHAOB 3MUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun PU3NYECKOro nuua Mo YrorioBHbIM MPecTynneHusM (Kpome criyyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TonyuyeHue ceBegeHuii 06 obbABNEHUN PU3NHECKOro Nnua NnponasLnM 6e3 BecTu.

3.3.6. TlonyyeHune nHdopmaLmm o0 HaCTynneHun cMepT PU3N4ECcKoro nuua.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoasaWwmnmuncs B AedonTe, cam KOHTpareHT (3aeMLMK/SMUTEHT) cHMTaeTCa HaxoaswmMes B aedonTe.

3.4.2. He obecneyeHHble 3aM0oroM HeABWKMMOCTM, CTPAXOBKON NGO 3arioroM MMKBMAHBIX LieHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxogswerocsi B gedonTe KOHTpareHTa He NPMHUMatoTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPpMpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMumk cumTa-
€TCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxXOA4AWMUMMUCH B COCTOSHUN de-
donTa.

3.4.4. Ynpasnswowas KOMMaHWS MPU MOHWUTOPWUHIE 3aA0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedbosiTa y XONANHIOBOW KOMMNaHWi Ninbo y Krouesblx'” komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
eTCsl HaXoAsILLUMMCS B COCTOsIHUM AedonTa (3a UCKIoYeHWEM CryyYaeB, Koraa KoHTpareHT nMeeT nybnuyHble KOTUPOBKM akLui,
[ONroBbIX 0653aTENbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTMPOBKM HE NMOKa3biBalOT NMPU3HAKOB 06GeCLeHeHns, a Takke
cnyyaeB, KOrga KOHTpareHT npogosrkaeT obcnyxusaTtb JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBea4nMBON CTOMMOCTU aKTUBOB, HaxoAaALWMXcA B geconTe
[Ins Bcex KNaccoB akTMBOB, HaxoASLUMXCSl B COCTOSIHUM AedhonTa, cnpaBeanveasi CTOMMOCTb akTvBa onpefensieTcs B

cooTtBeTCcTBUM ¢ opmynon 2, npy 3ToM PD(T(n)) npyHumaeTcsa paBHbIMK 1.

3.5.1. 3apomkeHHOCTb h13nyeckux nuu, oueHuBaemasi 4o HacTynneHusi cobbiTuin gedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy NnpupaBHEHHbIX K HEMY CoBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ UC-
nonb3oBaHmem PD u LGD. MNpwu 3Tom 3HavyeHne PD gnsa Takon 3a40imKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAaX0OUTCS B COCTOSIHMM BaHKpoTCTBa

3.5.21. CTonMOoCTb MPUHMMAaETCS paBHOM HyIio No TpeboBaHMSAM Ha noralleHne OCHOBHOIO Aonra (MofHoe/4acTuny-
HOE, CPOK KOTOPOrO HacTyMW) U NPOLEHTOB, 3a UCKIMOYEHUEM J051ra, OLLEHMBAEMOTO OLEHLLMKOM U 0becneyeHHoro TopryembiMm
LEeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKoM NMBo NopyvMTEnbLCTBOM TPETbUX UL OLEeHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMs1 BbINnaT nNpu peanusaumum obecnevyeHns Ha 0CHoBe 06OCHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLWENn KOMMNaHuK.

3.5.2.2. CTOoMMOCTb NPUHMMAaETCS PaBHOW HYIHO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OymMar aMnTeHTa, BCeM MMe-
towmmcs TpeboBaHMsAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM MPoUYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LieHHbIX GyMar) UMeroTCsi pPbIHOYHbIE KOTUPOBKM NMOO MMEETCst OTHET OLIEHLLIMKA AaBHOCTbIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, cos3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMK OTYETa OLEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMn O CHUXEHM BO3MOXHOCTU BOCTpeboBaHus
3a[J0/KEHHOCTU UIN CHKEHMWN OLIEHKN MOTEHUMANbHBLIX CyMM K NMOSyYEHMWIO ypaBnsioLlas KoMnaHust JOkKHa B CPOK He Gonee
2 Hepenb NOMY4YNUTb HOBbLIM OTYET OLIEHLLMKa NTMOO NPUHSATE CTOMMOCTb 3840/PKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosinusa gedonTta (nepexon BO3MOXEH TONbKO B COCTOsIHUE 06ecLieHeHUA).

3a0mKeHHOCTb NepecTaeT cunTaTbes AeONTHOM B CeayLWmUX Cry4vasx:

3.6.1. B cnyuae pecTpykTypusauun AedonTHOW 3a40IPKEHHOCTU KOHTpareHTa nepes oHAoM nocrne cobbiTns nep-
BOro ob6cnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Bbina npusHaHa AedonTHOM n3-3a AedonTta KoMNaHui rpynnel, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS 0 PeCTPYKTypusauum nméo MMpOBOM COrMaLleHUN.

3.6.3. B cnyyae Bo306OHOBNEHMSA 06CNy>XMBaHUSA Ao5ra no rpaduky.

3.6.4. B cnyvae nony4eHusi MHpopmaLmmn o NpekpaLLleHnn YronoBHOMO NpPeCNefoBaHNsi 3aeMLLUKa/KOHTpareHTa ny-
Tem onpasBaaTenbHOro nNpuroBopa nMbo npekpalleHus aena, a Takke B cryyae npekpaweHusa gena o 6aHkporctee. Mpyn aTom
YnpaensitoLast komnaHusi obs13aHa NPoOBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C YHETOM M3BECTHbIX UMW NpeAnonaraemMsix ycrno-
BWIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 06bsSBEHHOIO paHee nponaBlwmM 6e3 BecTu, U BO30OHOBEHMS 00-
CNYXMBaHUS 3a0IMKEHHOCTM.

UHgpopmayusi o ebisisrieHHbIx cobbimusix, npupasHu8aemMbix K 0e¢horimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHbIl derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycrnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
psIMO Unu KoceeHHo Habnrodaema Ynpaensowel komnaHued).

7 CNnCOK KIMHOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXNT KOHTPareHT, CocTaBnseTcs YNpasnsiolwen KOMNaHen camoCcToATENbHO.
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Paspen 4. NMopsgok onpeaenenna PD no 3agonmkeHHOCTH 10puanyecknx nuu.

4, OTanbl onpeaeneHusa BeposATHocTH AedonTa (PD) no 3a40/mkeHHOCTU KOPUANYECKUX NUL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedpornTa KOHTpareHTa;
2) npv HeOGXOAMMOCTU OCYLLIECTBIISIETCS KOPPEKTUPOBKA Ha 06ecLieHeHME;
3) B MpegycMOTPEHHbIX HAacToAWMM PasgenoM criyyasix OCyLLeCTBMAETCA AOMOMHUTENbHAA KOPPEKTUPOBKA Ha
CPOK AEHEXXHOTO MOTOKa, K KOTOPOMY BYAET NPUMEHSTLCA AaHHAsi BEPOATHOCTb AedhosTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca cneaylwWmMMmM MeToaamMu:

4.1.1. B cnyyae Hanu4uns y KOHTpareHTa penTuHra OgHoOro U3 MeXxayHapoaHbIN PENTUHIOBBLIX areHTCTB - Ha OCHOBAa-
HWUM NYGNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BeposTHOCTSAM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nmkyeMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO eXeroqHoOMy UccrnefoBaHunio kopnopaTueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs s3HaveHve PD ans cpoka 1 rog;

4.1.1.1. [Ans uener onpegeneHnst UCMoMNb3yemMoro peiTuHra KOHTpareHTa / SMUTEeHTa aHanu3npylTCA PEUTUHI, Npu-
CBOEHHble MexXayHapoAHbIMU pedTUHroBbiMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOTO HECKONbKUMW PEWTUHIOBbIMW areHTCcTBamu, BbiGupaetcs
HaUMeHbLUUA PENTUHT N3 aKTyasnbHbIX;

4.1.1.3. Ecnu oTobpaHHbIi PENTUHT MPUCBOEH penTUHroBbiM areHTctBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XXeHveM [ onpeaensieTcs COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro perTnHra Ucnonb3yeTcst BEPOSTHOCTb AedhonTa B cooTBeTCTBUM € N. 4.1.1.

4.1.1.5. B crnyyae oTCyTCTBUS pPeWTUHra, NnpucBoeHHoro MPA, ncnonb3yTcst PeATUHIA, MPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMu areHTcTBamu Jkcnept PA n AKPA ¢ nocnegytowmm oTbopom perTrHra u npveeaeHneM ero K wkane Moody's B
cootBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMA Y KOHTPareHTa periTHra u Hanuyms Bbinyckos obnuraumin - Mo OLEeHKe COOTBETCTBUS
YPOBHIO peiiTUHra Yepes KpeauTHbIA cnpag obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxexHun B.

4.1.3. B crnyyae OTCyTCTBUS y KOHTPAreHTa perTuHra 1 OTCYTCTBMSA BbINyCKOB OGnurauunii B criegytowem nopsigke:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcsA kK MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npumeHsieTcst
cpeaHss BeposTHOCTb AedhonTa ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneio-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI ypOBHEN PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD gnsa cpoka 1
roA;

4.1.3.2. [Onsnpeanpuatuin MCB (Manbin n cpegHuin 6UusHec) NpuMeHsieTCs CTaTUCTUYECKUIA yCpeQHEHHbI Noka3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxenuu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecnv Ha Aaty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka coctasnsieT meHee 4 mnpga. py6. B rog'®.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT mHaHcoB, OIYTM, MYT u T.n., He MMelLINEe MEeXOYHapPOAHOIO PENTMHra), Takom KOHTpareHT OTHO-
CUTCS1 K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLIEHUM oGecueHeHHOM 3a4O0NKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.21. [Onsa obecLeHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBISIETCA B ClEeAyLLeM
nopsiake:

4.2.1.1. Tlpy UCNonb30BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NMyTEM MOHWXKEHUs peinTuHra Ha 1 ctyneHb. MoHu-
KeHWe Ha Gonbluee KONMMYECTBO CTYNEHEeN 0hopMNSETCS MOTUBUPOBaHHBLIM CYXXAEHUEM YNPaBNsIOLLEN KOMMaHWK.

4.2.1.2. [Onsa obecLeHeHHON 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB NCMOb3yeTCsl BEPOATHOCTU AedhorTa AN caMon
XyOLWwen penTuHroomn kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06s3aTeNbCTBAM KOHTpareHToB-hm3ndecknx nuy, npumensietcss CoR, paccunTaHHbIi Ans
cTagum 2.

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTL Aedonta GepeTcss paBHOM
cpegHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta anst He obecLeHEeHHOro akTMBa/3a0IMKEHHOCTM C OKpyrrieHnem ao 4
3HaAKOB Mocne 3ansTou.

4.2.2.  [nsa o6ecueHEeHHbIX MPOCPOUEHHBIX AEHEXHbIX NOTOKOBZ BEPOATHOCTbL Aed)0NTa PACCUNTLIBAETCS B COOTBET-
ctBun ¢ Popmyrnon 3:

Popmyna 3.

'8 https://ofd.nalog.ru/
1% https://bo.nalog.ru/
2 YcknioyeHne cocTaBnsieT 3af0PKeHHOCTb, 06ECLIEHEHNE N0 KOTOPOI pacCcunTLIBaNoCh paHee ¢ NoMOLLbI0 AaHHbIX No Cost of Risk no nopt-

densim 6aHKoB.
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t
PD(t)npocpoy = PD + T * (1 — PD)

+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOSATHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEeW 3a40MKEHHOCTM C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a[J0/KEHHOCTM He onepaunoHHoON. MNonydeHHoe 3HavyeHne onpeaensieTca Ao 4 3HaKoB MOcrne 3ansiTou.

T — cpok Ansi NpU3HaHUsl 4AHHOMO TUNa 3a40MMKEHHOCTUN AedOnTHON,

PD onpepensetcs:

- B Cry4yae, ecfnv Nno KOHTPareHTy OTCYTCTBYIOT NPU3HaKn 06ecLieHeHNst UHble, YeM NPOCPOYEHHAst 3a40IMKEHHOCTb - Kak
ropoBas PD B cootBeTcTBUM C N.4.1;

- B Cry4yae, ecrnu no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecLeHeHuns - kak rogoeast PD, 4ononHuTensHo
CKOppPEeKTUpOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIIBNIEHbI MPU3HAKU 06eCLeHeHns, UMeeTcsl OQHOBpe-
MEHHO HeCKOJIbKO 3a40JmkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HaMbonbLweMy 3HavyeHuro us PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pun 3TOM NO KaXkaoMy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbLCTB, AOCTa-
TOo4HoO onpeaenutb PD (t)npocp no AeHeXKHOMY NOTOKY, OTHOCALLEMYCSA K AAaHHOMY 065i3aTeNnbCTBY, C HAMOOJbLLLIUM CpPO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3zom 3Ha4yeHue PD KOHTpareHTa NnpuMeHsieTCA KO BCeM 06s3aTeNbCTBaM KOHTp-
areHTa, nocrie Yero MO HeNMPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AONOJIHUTENIbHO KOPPEKTUPYETCA Ha CPOK OAEeHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppekTupoBka BepOATHOCTM AedoriTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. [Ins kaXxxgoro AeHexXHOoro notoka paccumtbiBaetcs PD, ncxoas ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOrO MOTOKa:

. KoppekTupoBKka Ha CPOK AEeHEXHOro NMoToka He OCyLLeCTBAETCS 4O MOMEHTa NepBoro norawleHns no 3agon-
)KEHHOCTU, B Clyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbillaeT 1 roga oT AaTbl OLEHKU U BEpPOATHOCTb AedhonTa
KOHTpareHTa MpeBbIlLaeT BEPOATHOCTL AedonTa ANna Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM oTyeTa (Annual
default study) pentuHrooro areHTcTBa Moody’s (4ns topugnyeckux nuu, He asnsowmmmcs MCB) unu Hanxyaglen BeposTHOCTU
Aedonta AnA Takoro aktmea us kateropmm MCB (npu oTCYTCTBUM NPOCPOYEHHbBIX AEHEXHbIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 3 COCTOSIHWSA ONepaLoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro noToka He OCYLLECTBMSETCS, B Cllyyae, eCnn Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIE MOTOKM, BbIBOASILLME 324011~
XXEHHOCTb U3 COCTOSHUS ONepaLoOHHON.

B cnyyae, ecnu koppektrpoBka PD Ha Cpok AeHEeXHOro NoToka He OCYLLEeCTBsAeTCs, BEPOATHOCTb AedonTta Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedorTa Ha CPOK AEHEXHOro NoToKa ucnosb3yetcs hopmMyna pacyeta Bepo-
SATHOCTU AedonTa no NoAxXoAy OLEHKU MHTeHCUBHOCTK (Popmyna 4).

d)opmyna 4. PacueT BeposATHOCTU AedonTa no metToAQy OU€HKU MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)365
roe,
PD — BepoATHOCTb AedornTa KOHTpareHTa, paccyntaHHas B COOTBETCTBUM € N.4.1-4.3;
D — KonM4ecTBO KaneHaapHbIX AHen A0 noraleHns/odepTbl JEHEXHOro NoTokKa;
3Hauenve PDp okpyrnsietcst o 4 3HakoB nocrne 3ansTon.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB YCTaHABNMBaETCA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTMHIOB NEepecMaTpuBaeTCcs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon depepa-
Liyn, MPUCBOEHHOTO POCCUMCKUM PEWTUHIOBBIM areHTCTBOM MO HAaLMOHAamNbHOW PENTUHIOBON LUKane u (Mnu) MHOCTpaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAYHapOL4HOW PEUTUHIOBOW LUKane.

453. CooTBETCTBME PEWTMHIOB MEepecMaTpuMBaeTCa B CryyYyae W3MEHEHUS PEWTUMHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U y4yeTa AeACTBUMA PEMTUHIOBLIX areHTCTB.

4.6.1. [Onsa onpepeneHus KpeAMTHOTO PENTMHra UCMOMNb3YyTCA AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBMNEHHbIM B pa3aene «O6Lme nonoxeHns». Mpu oTCyTCTBUM KpeOUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KpeAUTHLIE PENTUHIU POCCUACKNX PENTUHIOBLIX areHTCTB. [pu OLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIN.

2! BepoATHOCTL AedonTa MOXET MNpeBblllaTh BEPOATHOCTL AedonTa AN HauXy[len KaTeropum KadecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
o6ecueHeH|/|;| B OTHOLLUEHUWN KOHTpareHTa.
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4.6.2. B uenax HacTosiwero pasgena Ucnonb3yeTcsl KpeAUTHBI PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLEN BankoTe OCHOBHOMO A0Sra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsiLWerocsa B coctosiHum peconta, PD yctaHaBnuBaeTcAa paBHom 1.

4.8. [1nsa 3agomKeHHOCTU, o6ecneyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMem 1Crorb-
3yetcs PD nopy4yntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha obecneyveHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT huanyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
eTCs HavMeHbLLee 13 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTH, obecneyeHHoW CTPaxoBKoW, ncnonb3aytoTes PD gomkHMKa No AOroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHaPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yncne npu nepexoae
K PEVTMHram vepes3 KOTUPOBKM obnurauuii) n ucnonb3oBaHum Moody’s speculative grade 6epeTtcst U3 oTyeTa MO €XerogHoOMy
uccrenoBaHuio KoprnopaTtueHbix AedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTLIO PEUTUHIA KOHTpareHTa / SMUTeHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

YKasaHHbIA NYHKT NPUMEHSIEeTCS TONbKO B Cryyae HeBO3MOXHOCTH onpeaeneHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHuss npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOM obecneyeHns onpefensaeTcsa Kak OTHOLEHNe Makcumyma mexay 0 v
pPasHOCTbI0 CYMMbl 3380/KEHHOCTU Y NTMKBUAALMOHHOM CTOMMOCTH obecneyeHmns kK cyMme 3a40MMKEHHOCTH.

5.4. [Ins 3agomKeHHOCTW, 0GecneyYeHHON NopyYnTENbLCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTw, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPUMONYECKOro NuLa BbicTynaeT guanyeckoe nuuo
1, HA00OPOT, TO UCMONb3yEeTCA HaUMEHbLLEE 13 FOA0BbIX 3HaYeHu nokasaTtenen CoR nopyuntens n PD*LGD pgomkHuka (cm. n.
4.8.).

5.5. [ns 3apgomxeHHoCTH, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHuWs, B Clly4ae eCnv TakoW JOrOBOP 3aKIKYEH CO CTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb pPenTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNnMcok ogobpeHHbIX NS CTpaxoBaHUs
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOoBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAasi CymMma CTpaxoBku. [lopsigok onpegeneHust OUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHON CTOMMOCTUN 0becneyeHns NpruHMMaeTcs ANCKOHTUPOBaHHas crpaBeaiuBas cTo-
MMoCTb obecrneyeHust / cTpaxoBku No hopmyre:

Popmyna 5.
P
(1+R)Tex/355

PV =Y, * (1 — discount),

roe

PV — avckoHTUpoBaHHas cnpaBefivBasi CTOMMOCTb 06ecneyeHust / CTpaxoBKuy;

P - cnpaBegnueas ctouMocTb obecreyeHusi, onpeaeneHHas B COOTBETCTBUM € HacTosLWmMK MpaBunamu onpeaenexus
CYA / cymma nokpbITUS 320MKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHENW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneveHns B cnyyae Hapy-
LUEHUs1 06SA3aTENbCTB KOHTPAreHTOM, COrnacHo yCrnoBuam gorosopa. KonvyecTso aHen MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMEePTHOro (MOTMBMPOBAHHOIO) CY)XOEHUS YNPaBMAIOLLEN KOMMAHWUW, ECIM CPOK HEBO3MOXXHO YCTAHOBUTb OAHO3HAYHO, UCX0As
13 yCroBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHOCTH, obecnevyeHHo 3anorom, Tex onpeaensieTcss MOTMBUPOBaHHbLIM CyxaeHneM. Cpok nonyyexHus ge-
HEXHbIX CPeacTB, MONYYEHHbIX OT peanusaumn npeaMeTta 3anora, onpeaensieTcs UCXoast M3 YCroBui JoroBopa 3anora v cyl-
HOCTV NpegmeTa 3anora.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbinaaTtaM, MPUMBOANMbBIA areHTCTBaMun ANS KaXXaoro
penTMHIa B eXeroAHblX NCCNefoBaHUSIX.
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[ns 3apgomkeHHoOCTH, o6ecnevyeHHOM JOroBOpOM CTPaxoBaHusi, Tex ONpeaensieTcs ¢ y4eTOM CPOKOB BbinnaThl Mo 4Oro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHuM KOHTpareHTa HennaTeXecrnocoOHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YNPaBnsaoLLen KOMMaHUKN, eCMNM CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTb OOHO3HAYHO, UC-
X0[s U3 YCINOBUI AoroBopa.
[nsa cnyyaeB cyaebHbIX pa3dbupatensCcTs (MaHMpyeMbIX UM TEKYLLMX) C 3arnorogaTteniemM Unm CTPaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsILEeB.
discount — ouCKOHT, onpeaensaemMbiit B crieayoweM nopsigke:
B oTHoweHun 3agomkeHHoCcTH, obecneyeHHo TopryemMbiMun LIEHHLIMKU ByMaramu:
e Ansi UeHHbIX Bymar, ucnonb3yembix Ans obecneverust no caenkam PEMNO Ha MockoBckon Bupxe — COOTBETCTBYHO-
LM AUCKOHT Ans caenok PEMNO23,
e [OnS aKUMN MHOCTPaHHbIX AMUTEHTOB, TOPryeMblX Ha OpraHn3oBaHHbIX pbliHkax ctpaH OJCP:
o  BXOAsWwwMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPEX akLMii ¢ caMbiM B6nM3kMM No 06beMy cpefHEMECAYHbIM 3a nocrnegHue 6 mec. o6opoTom;
O  He BXoAsALWMX B UHAEKCHI akumin ctpaH OJCP — kak MakcMmarnbHbI ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nigekca MMBB;
e ana obnuraumn ¢ pentuHramm Moody’s , S&P unu Fitch — kak cpegHuii guckoHT ans caenok PEMO Ha MockoBckom
Gupxe U3 cnucka Tpex obnurauuin, obnagarlmx Takum xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHLIX) U CamMou
Grv3Kon gopauuen.

B oTHOLWEHMN 3a80MmKeHHOCTH, 06EeCnevYeHHON JOrOBOPOM CTPaxoBaHUS (32 UCKIYEHWEM Crlyyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBow komnaHuu NpUCBOEH PeTUHT Hke BBB- (Baa3) n ctpaxoBasi komnaHus He BXOOUT B CMIMCOK 000-
PEHHBIX NS CTPAaXx0BaHUSi HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccyMTbiBaeTCs B crie-
ayrouiem nopsiake: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBoi komnaHuun. Otéop PD gns perdTuHra cTpaxoBol KOMMaHum
OCYLLECTBNSIETCH B COOTBETCTBMM C MOPSIAKOM, YCTAHOBNEHHbLIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWM He NMPUCBOEH PENTMHI U CTPaxoBas KOMMaHWsi He BXOAWUT B CMMCOK OO0OpEeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun b, AnckoHT paccuuteiBaeTcs kak PD gns perdTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLlecTBNSETCS B COOTBETCTBUM
C nopsiaKkoM, ycTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu Hannymm nopyunTenscTBa (rapaHTUi, CTPAXOBOK, OMLUMOHHBIX COrMaLleHniA) DPUANYECKMX MWL, Ha BCIO UNn
YacTb 3a40MKEHHOCTHN (CTOMMOCTM aKTUBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHAM 06EeCLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0IMKEHHOCTH, ero o6s13aTensCcTBa NPUHMMAKOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0bszaTenbCTBa NopyYuTens/rapaHTa/cTpaxoBLumKa, HaxoasLwWwerocs B COCTossHuM aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneueHHble 0b6s3aTenbCTBa rapaHTa/nopy4mMTens/cTpaxoBLimMka NpUHMMAalTCa ¢ yd4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBMEHHLIMW HAaCTOSILLMM pa3aernom.

5.9. O6ecneyeHune, Haxogsdlleecs B 3anore v npuHagrexalwiee KOHTpareHTy, HaxXOAsLWeMYCsi B COCTOSIHUM fe-
donTa (B TOM YnCne B COCTOsIHAM BaHKPOTCTBA), MOXET NPUHMMATLCS TOMLKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOfy4eHus 3anora.

5.10.  [nsxunon Heaswxumoctn LGD mMoxXeT npuHMMaThesa B pa3Mmepe He MeHee YyeM 15% OT TekyLen CTOMMOCTH
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMOW2* HEABUKUMOCTM — COIMAacHO OLEHKE OLEHLLVKA, CAENaHHON C y4eToM
CpoKa 1 nopsaka nosyyYeHust B pesyrnbTaTte B3bICKaHWs U Npodaxu obecneveHus B cnyvyae aedornTta, ¢ y4eToOM NpUMBEAEHWs No
CpoKaM MornyyeHusi K MOMeHTy aecdonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU MO apeHe Npu UCNonb3oBaHUM 06eCcnednTENbLHOIO U rapaHTUAHONO
AenosvTa faHHbIA Oen03UT MOXKET YYMThIBATLCS Kak NTMKBUAALMOHHAS CTOMMOCTL obecrnedeHnst 6e3 QUCKOHTMPOBaHUS.

5.13. Onpepgenenvie LGD npu Hanv4mMn KOTMPOBOK MO MyOnMMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwi u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jomnry KOHTpareHTa nmbo KoMnaHn1 U3 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWK ero rpynmbl, a cama 3aJ0/MKEHHOCTb 06CnyxuBaeTcs 6e3 HapyLLEeHUN
ycnoswui goroeopa) ans oueHkn LGD ucnonb3yrotes (Npy Hanmuumn) KOTUpoBky nybnuyHoro gonra. OTHOLWIEHWE MOSHOW LEHbI
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNMYHOrO AoSra KOHTpareHTa, Haxoasierocs B AecponTte, OTHOLEHWE NOMHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonrosoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
anst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN nogxo HENPUMEHUM A1 CrlyYaeB OLEHKU
cybopanHMPOBAHHOIO 1 BEYHOTO AONra, ECIIN TONBbKO HE MMEETCS KOTMPOBOK CaMOro oLeHBaeMoro obsi3atenscrea.

[Onsa uenen n.5.13. ucnonbyetcs LeHa 3akpbiTisa + HKI, no gaHHBbIM CrieQyrowmnx UCTOUYHMKOB:

23 [Ina akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS pbIHOYHOro pucka (CTaBka pycka NafeHus LeHbl), paccunTbiBaeMbint AO «HKL» ans
cooTBeTcTBYlOLEN 6yMaru; aAns obnurauuii — pUCK-napamMeTp Ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LeHbl), paccunTbiBaeMbii AO «HKL».

2 HanpumMep, roCTUHWLIbI, XOCTENbI U T.1.
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e [Ing obrmraumnin poCCUACKNX SMUTEHTOB U 0BNMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CuMTbIBalOTCH LieHbl BHEOUPXKeBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraummn n HK no gaHHbIM MoCKoBCKON GUPXK;

e [Ins uHbIX obnurauuii — cnpaBeanuBas LieHa, onpedeneHHas B COOTBETCTBUM C HacTosiwumu MNpasunamm
onpenenexus CYA, yBenuueHHas Ha pa3aMep HaKOMMEHHOro KyrMmOHHOMO A0X0Aa;

o [lna uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaTton B npo-
LIEHTHOM BbIPaXXeHWMW.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMblX 8 paMKkax Hacmosiueao pasdena, npedocmasnsemcs Yrpaenswouwel
KoMmnaHuel e crnieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedesnisemcsi cripagednueasl CMoOUMOCMb akmugea 8 coomeemcmeuu ¢ Hacmosiuelti MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [lpu ncnonb3oBaHuM ANs pacyeTa cnpaseiIBON CTOMMOCTM C Y4€TOM KPeAUTHOrO puUcka AaHHbIX 6aHKOB UM UHLIX opra-
HU3auuii Ynpaensiowas KoMnaHus yYuTbiBaeT credytoLume NonoXeHus:

6.1. lNoa HeobecneveHHON 3a0MKEHHOCTbIO B LieNsx HacTosiwero MpunoxeHnsa NoHMMaeTcs 3a40MMKEHHOCTb 3a UC-
KMoYeHneM 3a[0MKEHHOCTH, 06eCcneyeHHON 3anoroM Xunon HegBUKMMOCTU (MnoTeka).

6.2. [pu ncnonb3oBaHUM AaHHbIX 06 06ECLIeHeHHON 3a40MKEHHOCTM YNpaBnsoLwas KoMNnaHus yunTbiBaeT xapakrep
obecLeHeHnss UMeroLLencst 3aA0MKEHHOCTH, B TOM YMCIIe CPOK MPOCPOYKM.

6.3. llokasatenu Cost of Risk (CoR), ncnonbsyemsle Ans pacyeta cnpaBeisiuBoi CTOMMOCTU 3aJ0MMKEHHOCTU PU3N-
YeCcKuX nuu,.

Ins uenew pacyeta Cost of Risk B oTHoLLEHWUN HEOGECNEYEHHbIX NpaB TPeboBaHUS K PU3NYECKUM NULLAM UCMONb3YOTCS
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[Ins oueHKM cTaHAapTHLIX aKTMBOB MCMOSb3yeTcs 3HadeHne CoR ana ctagum 1, Ans oueHku KpeanTHO-06eCLeHeHHbIX

aKTMBOB Mcnorb3yeTcs 3HavyeHne CoR ans ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckue 1 npoune ccyabl PU3NYECKUM NMLaM
Tun noptdpens HeobecneYeHHbIN
cTagvsa KpeguTHoro noptdens 1 2
BanoBas cToMMoCTb KpeamToB, Mipa. pyo. 3281.90 133.50
pe3epB nog obecLeHeHne KpeauToB, MpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[nsa uenen pacyeta Cost of Risk B oTHoLeHWN NpaB TpeboBaHus K hU3nyeckum nuuam, obecnevyeHHbIX He MeHee YeM
Ha 80% OT HOMMHaNbLHOM CTOMMOCTW 33Q0MMKEHHOCTU 3aNOroM >XWOW HEABWKMMOCTM, UCMOMb3YTCS AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwwHoe kpeauToBaHue U3NHecKx nu
Tun nopTtdpens obecneyveHHbIn
cTagusa KpeguTHoro noptdens 1 2
Banosas cToMmocTb KpegmToB, Mnpa. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k dmsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YKCHEe, MOPYYNTENBLCTBOM,
rapaHTVew, ONUMOHHBLIM CorfnalleHeM, CTPaxoBKOW), TO A5l OLEHKM € y4yeToM obecneyeHns ncnoneadyetcst CoR Tabnuubl 1, npu
atom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeToM obecneyeHunst onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITU 0BGHOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepuogpl ncnonb3oaHue Cost of Risk
cnefyeT UCNoMnb3oBaTh C TOrO MecsLA, B KOTOPOM pacKpbiTa COOTBETCTBYIOLLAA HGOPMaLMS.
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Pasgen 7. MeTtof yyeTa KpeAUTHbIX PUCKOB NyTeM OLIEHKM cnpaBeAsIMBOM CTOMMOCTM MO OTYETY OLleHLMKa Mo coCcToA-
HUIO Ha JaTy He paHee BO3HMKHOBEHUSI COObITUSA, BeayLlero K o6ecLeHeHuHo.

7.

7.1. TpvmeHeHMe oT4eTa OLeHLIMKa ANs Lenei onpefeneHus cnpaBeannBo CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXXHO TOJIbKO 4SS TEX aKTUBOB, AN KOTOPbIX Takas oLeHKa JoMNyCcTMa B COOTBETCTBUM HacTosilWmMmMu [NpaBunamm onpege-
neHunsa CYA.

7.2. B cny4yae, ecnv B Nepuoa NpMMEHEHMs OTYeTa OLUEHLIMKa Ansl onpeaeneHvs cnpaBeaivBoi CTOMMOCTM BO3HU-
KaeT (BbiABNseTCA) cobbiTUE, BeayLlee k 06ecLeHeHNI0, TO He0OX0AUMO OCYLLLECTBUTL BHEMTAHOBYHO OLIEHKY aKTMBa OLEHLLMKOM
B TeyeHue 20 aHel ¢ AaThl BbIBNEHWUsSI NPU3HaKoB 06ecLieHeHus . [laTa, Mo COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLeHkKa,
He O0MKHa ObITb paHee AaThl BO3HUKHOBEHUS COOLITUS, BeayLLero kK obecueHeHnto. C gaTtbl HAaCTynneHnst cobbITUS, BeayLlero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOIO OTYETa OLEHLUMKE, YNpaBnsioLas KoMnaHus JoMKHa CKOPpeKTUpoBaTh nocnea-
HIOK0 M3BECTHYHO CNpaBefIMBYI0 CTOMMOCTb, ONpeAenieHHy Mo OTYETY OLEHLUMKA, COCTaBIIEHHOMY [0 BO3HWKHOBEHUST TAKOro
cobbITUSA, C MPUMEHEHNEM METOAOB KOPPEKTUPOBKUN CNPaBEANIMBON CTOMMOCTM, YKa3aHHbIX B HACTOSILLEM MPUITOXKEHUMN.

MpunoxeHue A k MpunoxeHuto 4.
CnnCcoK UCTOYHMUKOB, UCNOJb3YyeMbIX OISl OLeHKU KpeaUTHOro pucka.

1. B oTHOLLIEHUW IOpUANYECKMX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbI dhedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[fuHbI dhedepanbHbI peecTp CBedeHu 0 hakTax AeaTenbHOCTH opuandeckmx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHLIN CauT KOHTpPareHTa/aMUTeHTa/KpeauTHOW opraHusaumm;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHOCcTU PoccTara - http://www.gks.ru/accounting_re-
port;
e  [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsioLLEen KOMMNaHWen, B OTHOLLEHUW OPUAMYECKOTO Nuua

2. B oTHOLWEHUN hnanyeckmx nu;
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM dheaepanbHbI peecTp cBedeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOMyYeHHbIE YNpaBnsiowen KOMnaHen, B OTHOLIEHNN h3NYECKOro nmua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX AN y4eTa CTpaxoBKu npu pacyete LGD

e BbaHK TuHbkO D

e bBaHk Pycckunn Ctangapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk
o bBaHk PeHeccaHc-kpeant
e MTC-6aHk
o Kpegut-EBpona 6aHk
o (CbepbaHk,
e baHk BTB,
AKLMOHepHOe 06LecTBO Poccusi, 121170, r. Mocksa,
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o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.PO®

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»

Pocens, 121170, r. MockBsa,
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopanok onpeaeneHns CoOoTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpegensieTcss 4OXOOHOCTbL K MOraLleHuio no obnuraunaM JaHHOW opraHusauum cpokom Gonee 1 roga U meHee 3
net. Mpu oTCyTCTBUM OGNUraLmMin Co CpokoM MeHee 3 NeT UCMoMNb3yeTcs CNpaj C MHAeKCamMy COOTBETCTBYHOLLEN CPOYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Ana pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Br3kue no CpoKy 1 AoxoaHoCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpegensieTcs, OXOAHOCTM KaKoro U3 MHOEKCOB MonydYeHHas OXOAHOCTb Mo obnurauunmn Hanbonee CoOOTBETCTBYET,
B KayecTBe Mepbl 6Hnn30CTV NCNonb3yeTcs CpeaHUn KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUW C KPEAUTHBIM CNP3A0M
yKa3aHHbIX HUKe MHAEeKCoB. KpeauTHbIM cnpaj paccymTbiBaeTCs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuio obnuraunm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax ucnonb3yTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtuHbIx obnuraumn (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopatusHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e VHpekc kopnopaTtusHbIx obnuraumn (1-3 roga, B- < peituHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytolwert Tabnuue onpeaenseTcsl, Kakoi YypoBEHb PENTUHIA UCMONb30BaTb NPU ONpederieHUun BEPOSITHOCTM
decponra:

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

NHpekc

BepoaTHocTb pgedonTa Ansa OTOOGPaHHOrO pevTWHra onpedensieTcss Ha OCHOBaHWM OT4yeTa MO eXerogHomy
uccrnenoBaHuio koprnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEUTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl peiTuHroB, BeibupaeTtcs PD ans cpegHero 3HaveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyus 06 ueHHbIx 6ymazax, ucrosib3yemMbix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3uposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedensiemcs cripasednugasi CmouMOCMb akmuea 8 coomeememauu ¢ Hacmosiuweti MemoduKoU.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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MpunoxeHune I k NMpunoxeHuto 4.
BeposatHocTn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHUm

Kop oTtpacnu 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, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9,10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMI DICK 008
64, 65, 66, 70, 77, 78, 93 P ’
[ns nHoCTpaHHbIX KOMMNaHWUN
OTpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTeNnbHOCTb 0,1049
MHBecTnumMmn 1 ynpaeneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METANNUYECKMX U3OENNIA, KPOME MaLLWH 1 0b6opyaoBaHus 0,0615
MpenocTaBneHne NpoYMx CEPBUCHBIX YCRyr 0,078
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTb N0 NPegOCTaBEHUIO NPOAYKTOB NUTAHWUS U HAaNUTKOB 0,0823
[Mpon3BoOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUSE 0,0671
Mpoyee (cpenHee 3HayeHne) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA drenept PA MexayHapoaasn MexpyHapoaHas wkana MexpyHapoaHas Wwkana
wKana
Aaa AAA AAA
Aa1l AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

. NPUNOXEHWE 5
OCOBbIE METOAbI OLLEHKW, MPUMEHAEMBbIE B NEPNOA4 KPUSUCHOU CUTYALIUUN HA D U-
HAHCOBOM PbIHKE

1. NIPUMEHEHVE PEUTUHIOB MEXXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peiTHra KpeamMToCnoCOBHOCTM, NPUCBOEHHOTO MHOCTPAHHBIMWU PENTUHIOBBIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHM3aumsm, MHbIM POCCUINCKUM OpraHv3aumnsm, a Takke 1X cneumanbHbIM pugnyeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon Pepepaummn, cydbektam Poccunckon ®egepaumm, MyHMUUNanbHbIM

obpazoBaHusamM nocne 01 despansa 2022 roga, He ABNSETCS NPU3HAKOM 06ecLieHEeHNS ONsi POCCUACKMX KOHTPareHToB.
1.2. Onpepenenue BeposiTHocTn fedonTa (PD) no 06s3aTensCTBaM B PyGIIsiX 1 MHOCTPAHHOW BanioTe Yepes peii-

TUHIUN, NPUCBOEHHBbIE UHOCTPAHHLIMU PEATUHIOBLIMW areHTCTBAMM POCCUMIUCKMM KOMMAHWUAM, B T.4. UX CnieLmanbHbIM opuanye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanuuune y poccuiickoro KoHTpareHTa penTuHra MHOCTPaHHOTO PEVTUHIOBOrO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs kak OTCYTCTBUE perTuHra. [ns onpegenexust PD gonyctMmMo ncnonb3oBath criefytowme noaxoabi:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pevituHrosoro areHtctea AO «3kcnepTt PA» yepes conocTaBrneHve pen-
TUHIOB POCCUMCKUX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa peiTUHra O4HOro N3 POCCUNCKMUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroebiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHIroBbIM KaTeropmsiM HaLMOHaNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AJ1s BCEX 0OBHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX 06nuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCUPOBaHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPeWTUHIOBbLIM KaTeropusm MpUMEHSeMbIX PeATMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criy4yae HanmMuns y KOHTpareHTa HecKosb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBbLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3kcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnydyae Heob6xoanMmMocTv NpoBeCTU
conoctaeneHue pentuHroB OO0 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ucnonb3yetca Tabnuua conocrasne-
HWUSI PEATUHIOBBIX LUKAN POCCUNCKUX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaumoHHom cooblieHun baHka Poc-

cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbLIX LKA POCCUNCKMX KPEOUTHBIX PENTUHIOBBIX areHTCTB». Ans
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oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibrpaeTcs cooTBeTcTBYHOLEe 3HaveHre PD no tTabnuue 8 ons cpoka 1 roa. Mpu
OTCYTCTBUW Y KOHTpareHTa penTuHra oOgHOro U3 pOCCUMCKUX PEVTUHIOBBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro penTuHroBoro areHtctea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKMUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa pevTuHra OgHOro U3 POCCUMCKUX PENTUHIOBBIX areHTCTB NMpUMeHsAeTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTtaBneHne pelTUHroB B cooTBeTcTBUU C [punoxerHvem 4. lNpu 3ToM B criydae Hanuuus He-
CKOJNBbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMN POCCUACKUMU PEATUHIOBLIMW areHTCTBaMu, BbIbMpaeTcsl HAMMEHbLLUWI PEUTUHT 13
aKTyanbHbIX U COOTHOCUTCS C PEWTUHIoM areHTcTBa Moody’s. B cnydyae Heob6xoQnMOCTM NPOBECTM COMOCTaBMNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c perntuHrom areHtctea Moody’s conocTaBneHune ocylecTtsnseTcsa vYepes pentnHrn AO «3kenepT
PA» c ucnonb3oBaHvem Tabnmubl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUACKUX KPEOAUTHLIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHdbopmaumoHHom coobieHnn Banka Poccnm o1 30.12.2021 «MHdopmaumsa o conocTtaBneHnmn pedTUHIOBbIX LUKan poc-
CUIACKUX KPEAMUTHbIX PEATUHIOBLIX areHTCTBY.

3HaueHve PD onpegensieTcsi Ha OCHOBaHMM akTyanbHbIX NyBNMYHbIX 4OCTYMHbIX AaHHbIX N0 BEPOATHOCTAM AedonTta
periTuHrosoro areHTcTBa Moody's, nybrnmkyemoro Ha caiTe areHTCTBa B COCTaBe OTYeTa MO eXerofHOMy MCCref0BaHuIo KOpo-
paTtuBHbIx AedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD ansi cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeAnpUaTUAM Marnoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B cryyae OTCYTCTBUS PENTUHIa OAHOMO N3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeAHAS BEPOATHOCTb
AedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMK akTyanbHOro oT4eTa no eXerofHoMy NccrneoBaHuio Kop-
nopatueHbix AedonTtoB (Annual default study) ¢ npumeHeHMem COOTBETCTBUS ypPOBHEW penTuMHroB (Tabnumua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3Havyenne PD ans cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PeWTUHIoBoro areHtctea Moody's
Yyepes COonocTaBneHne PENTUHIOB POCCUINCKMX PEATUHIOBBIX areHTCTB.

3HaueHve LGD onpepensieTcss Ha OCHOBaHUM akTyarbHbIX NMyOnMYHbIX OOCTYMHbLIX AAHHBLIX U3 OT4YEeTa PEWTUHIOBOrO
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuio koprnopaTtuBHbix gedonto (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAOSIEXHOCTbIO
COMOCTaBMEHHOrO PENTUHIA KOHTPAareHTa K rpyrnne penTuUHroB, A51s KOTOPbIX OnpeaensieTcs recovery rate25.

B cnyyae Hanuuus y KOHTpareHTa penTuHra ogHOro U3 POCCUNCKMUX PEATUHIOBLIX areHTCTB Yepes CONnocTaBneHne pen-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpefensaeTca penTUHr peiTuHroBoro areHtctea Moody’s. Mpu aTom B cnyvae Hanu-
4YnSt HECKONbKUX PENTUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMUN PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMMEeHbLUNIA peii-
TUHT U3 aKTyasbHbIX U COOTHOCUTCS C peTUHrom areHTcTea Moody’s. B crniydae Heo6xoaMmMocTy NpOBECTU CONOCTaBNEHNE peli-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’'s conocTtaBrneHue ocyllecTBnsieTcs vyepe3 pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHnem TabnuLbl CONOCTaBMNEHWS PEATUHIOBbIX LKA POCCUINCKMX KPEANTHBLIX PEUTUHIOBbIX areHTCTB,
ykasaHHoW B VIHdopmaunoHHoM coobuleHnn Bbanka Poccum o1 30.12.2021 «MHdopMaLms 0 conocTaBrneHnm peUTUHIOBbIX LUKar
POCCUICKNX KPEOUTHBIX PEATUHIOBBLIX areHTCTB». Hanmuve y KoHTpareHTa pelTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He
NPYHUMAaEeTCs B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHTa.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCSI K NPEANpUATUSIM Maroro U cpegHero 6usHeca (Boipyyka 4 mnpa py6. u
6onee B rog), B cnyyae OTCYTCTBMS PEWTUHIra OOHOTO U3 POCCUNACKNX PENTUHIOBBIX areHTCTB NMPUMEHSETCA 3Ha4YeHne recovery
rate ons Speculative Grade.

1.4. Nopsagok onpeaenexns 3HadeHni PD n LGD Ansg MHOCTPaHHbIX KOHTPareHTOB He MEHAETCS.

25 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB MCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBAMU AJ1S KaXAOr0o PENTUHIa B €XErofHblX UCCNIef0BaHUSIX.
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2. AE®ONT UNU NPOCPOYKA MO BANOTHbLIM OBA3ATENNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cumTaTbest cobbiTnem gedonta unm obecueHeHns HencnonHeHne obs3aTensCTB B Ba-
ntoTe, OTNIMYHOM OT poccUIcKoro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npon3oLlen u3-3a cobbITUI, He CBS-
3aHHbIX C AEeATENbHOCTbI0 KOHTpareHTa, Hanpumep, BBEAEHNs CaHKUWA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNACKNX rOCYAapCTBEHHBIX OPraHoB.

2.2. HencnonHeHHble 06s3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTe KYNoHOB U AUBMOEHOOB B MHOCTPAHHOM
BantoTe, No coctosiHMo Ha 31 uonga 2022 roga BKIIOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B crydyae, ecnv Takoe
HEeNCNoNHeHe BO3HMKIIO B pe3ynbTate AencTBUi (6€34eNCTBUSA) MHOCTPaHHBIX AEN03MTapHO-KMMPUHIOBBLIX KOMMaHWUI (B T. .
MeXAYHapPOAHbIX PacYETHO-KIMMPUHIOBbLIX LleHTpoB «EBpoknup BaHk», r. Bpioccens, n «Knupctpum BaHkUHY, 1. JllokceMbypr),
MHOCTPaHHbIX GAHKOB MIN MHbIX CAHKLIMOHHbIX AEWCTBUIA MHOCTPAHHbLIX roCy4apcTB v (Unu) perynupytoLimx opraHos. JedonT u
obecueHeHVe B OTHOLLIEHNM CaMOro KOHTpareHTa/aMmMTeHTa, B TOM Yucrie NepekpECTHLIM AedonT No ero MHbiM obs3aTenscTBam,
He BO3HUKAtOT.

[o 31 nionsa 2022 roga HeucrnonHeHWe Taknx obs3aTensCcTB He ABMNSieTCs cobbITeM obecLeHeHust unu agedonTa ans
Lener KOppPeKTMPOBK/ CNpaBeaIMBON CTOMMOCTM TakoW 3a0JIKEHHOCTH.

2.3. C 31 wionsa 2022 ropa (BktounTenbHO) obs3aTtenscTaa no LueHHbiM Bymaram B MHOCTpaHHON BantoTe OLeHUBaloTCs
cnegyowmm obpasom:

2.3.1. O6sA3aTenbCTBa, B TOM YMCrie Mo Bbinnarte KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MUHOCTPAHHOW BanTe, B OT-
HOLLEHUM LEeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBISETCA HA CHETE HOMWHANBHOIO AepXXaHns Cneunanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BefeHa B pybnsix B COOTBETCTBUM C AEeNCTBY-
I0LLMM 3aKoHOAaTenbLCTBOM PP, ¢ aaThl NPU3HaHUS B UMYLLIECTBE NAaeBOro MHBECTULIMOHHOIO (DOHAA NPU3HAIOTCA HAXOAAWMMUCS
B cocTtosHun gedponta, LGD no atnm o6s3aTenscTBam npuHnmaetcs pasHbiM 100%.

2.3.2. O6s13aTeNbLCTBA, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUW LEeHHbIX Bymar, XxpaHeHue KOTOPbIX OCYLLECTBISETCA HA CHETE HOMWHANBHOIO AepXXaHns Creunanm3npoBaHHOro Aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb Npon3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3aKkoHoAaTenbCcTBOM PO, ¢ gaTbl NpusHaHMsl B UMYLLECTBE MAEBOr0 MHBECTULMOHHOIO (hOHAA OLlEHMBatOTCS B O6LLEM MO-
psgke, yctaHoBneHHom MNCYA M, npu 3ToM ¢ aatbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizatenb-
cTtBam npuHumaeTcs paBHbiM 100%. B cnyvae ecnv npsMo nnv KOCBEHHO cTana Habriogaema nnv AocTynHa uHdopmaums o
TOM, 4TO 0b6si3aTenbcTBa OyAyT noralleHbl B ONpeaeneHHbl CPoK, B TOM Yucne B pyorsix B Cymme, 3KBUBANIEHTHOW CTOMMOCTHU
06513aTenbCTB B UHOCTPAHHOW BamnoTe, CPOK HacTynreHus aedonTta MoxeT ObiTb N3MEHEH (YBENUYEH UM YMEHbLUEH B COOT-
BETCTBUW C MOSy4YEHHOW MHpOpMaLMelt), Ha OCHOBaHUN MOTUBMPOBAHHOIO CY>KAEHUS YNPaBsiowen KoMnaHum.

2.3.3. O6s13aTenbCTBA, B TOM YMCrie Mo Bbinnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUW LEHHbIX Bymar, XxpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHANBHOIO AepXKaHnsi cneunanm3npoBaHHOro Aeno-
3uTapusi, OTKPLITOro B UHbIX Aeno3ntapusx, kpome HKO AO HP[, oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paThbl, korga nNpsiMo UK KOCBEHHO cTana Habngaema unm ocTynHa MHpopmMaLus o ToM, 4To obsisaTenscTBa He ByayT nora-
LWeHbl B pe3ynbTaTe COObITUN, yka3daHHbIX B M. 2.2, TakMe obs3aTenscTBa NpU3HaOTCA HAaXoasAWUMNCS B COCTOsIHUM fedhonTa u
LGD no atum obsasatenbcTBam npuHumaeTcs paBHbiM 100% (pelueHve oopMnseTcss MOTMBUPOBAHHBLIM CY>XOAEHWEM yrpaBris-
loLLEer KOMNaHUK).

2.3.4. ObsizaTenscTBa, B TOM YMCIE MO BbINaTte KyrnoHOB Y AUBMAEHAOB, B OTHOLLEHMU LIEHHbIX GyMar, XxpaHeHne KOTo-
PbIX OCYLLECTBMAETCA HAa CYETE HOMUHANBHOIO AepXKaHus crneumanns3mpoBaHHOro Aeno3ntapus, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HPL, npu ycnoBuwn NOATBEPKAEHUSA KOHEYHOro xpaHeHust B HKO AO HP[, oueHvBatoTCa aHaNormyHo
.0bs3aTenscTBam, B TOM YMCIE MO BbiNaTe KynoHOB U AMBUAEHAOB, B OTHOLLUEHWUM LIEHHBLIX GyMar, XpaHeHWe KOTOPbIX OCYLLECTB-

NsieTCsl Ha CYETE HOMMHANBHOIO AePXXaHUs cneuuann3MpoBaHHOro genosutapus, otkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBIISETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOSIb30BaHWS AaHHbIX NOCnes-
Hero TOProBOro AHSI Ha TOProBbIX NIoLWaAKax He NPUMEHSIETCS B criyyae, Korga HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(hOHAOBOM pbIHKE) CBA3aH C MPUOCTAHOBKOWM TOProB Mo pelueHnto BaHka Poccun, NprocTaHOBKOM TOProB B Criydae AOCTUMKEeHUs
YCTaHOBIEHHbIX OUPXKEN MOPOroBbIX 3HAYEHWI UM UHBIMW COGLITUSIMU (COrMTAcHO MOTUBMPOBAHHOMY CYXKAEHUIO YNpaBsioLLei
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KOMMaHMK), CNoCcoOHLIMU CYLLEECTBEHHO NMOBMUSATL HA U3MEHEHWE CNpaBeaIMBOA CTOMMOCTU B Tako HETOProBbI AieHb MO CpaB-
HEHWIO C NocregHUM TOpProBbiM AHEM. B criyyae, ecnv BO3HUKLINE OGCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXXHOCTW)
onpegenexHnsa cnpaBeannBoi CTOMMOCTU akTUBOB, YNpaBnsioLLlast KoMnaHust o6s3aHa NpUOCTaHOBUTL Bbldady, NorawieHne mn ob-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOMO hoHAa MO NPUYMHAM, HE 3aBUCSLLMM OT yrpaBrsitoLlen koMmnaHum, 6es-
OTHOCUTENBHO THNa NAaeBoOro MHBECTULIMOHHOIO (POHAA M HE3AaBUCUMO OT (PaKTMYEeCKOro NpoBeAeHMs nNpoLeayp no Belgade, no-
ralieHunto 1 06MeHy MHBECTULMOHHbBIX MaeB B MOMEHT BO3HUKHOBEHWST 06513aHHOCTM NO NMPUOCTAHOBIIEHNIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTCyTCTBUM BO3MOXHOCTU ONpeaeneHns akTyanbHblx 3HavyeHuin Kb MockoBckoli 61pxu, B kKa4eCTBE BPEMEHHOM arnb-
TepHaTMBbl 0€3pUCKOBOW CTaBKU 4115 ONpeAeneHns cnpaBea/IMBoN CTOMMOCTU 0653aTeNbCTB CO CPOKOM A0 MoralleHusi He bonee
6 mMecsiueB MoOXeT ObITb MCNOMb30BaHa CTaBka, paccyUTbiBaeMas METOAOM UHTEpNonsauun (Hanpumep, IMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaeneHvs cnpaBeanuBori CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MOralleHns 40
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHvs cnpaBefvMBOM CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM aKTUBaA
YnpaensitoLias kKomnaHmsi ohopmaseT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

puiA.
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