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TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHnUaA - OpraHnsauns, Co3agaHHas B COOTBETCTBUM C 3akoHodaTenbctBoM Poccuinckon ®egepaumm n nve-
IoLLas NINLIEH3MIO HA OCYLLECTBINEHNE OESTENBLHOCTA MO YNPaBEHUI0 MHBECTULMOHHBLIMW (DOHAAMU, NAaEBLIMU UHBECTULIMOHHBIMU
oHAaMU U Herocy4apCTBEHHbIMY NEHCUOHHBLIMY (DOHAAMU. YNpaBnaoLas KOMMNaHUs OEACTBYET HAa OCHOBaHWU NpaBun 4OBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTMUMOHHBLIN Nal — UMeHHas LieHHas Bymara, yoocToBepsitoLas Aono Bnagensla nas B npase coObCTBEHHOCTU HA NUMY-
ecTBo, cocTaBnstoulee MN®, npaso TpeboBaTh OT ynpaBnsioLLEen KOMNaHNK Hagnexallero 4oBepuTenbHOro ynpasneHus NN,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaLmmn Npu npekpaLleHnm 4oroBopa goBepuTenbHOro yrnpasneHus MNMA® co Bcemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro NMUN® (npekpawierun MAD).

MpaBuna aoBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
JoBepuTenbHoro ynpasnenus NN, onpegensiemble YnpasnstoLle KOMNaHnen B cTaHaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbIM NpaBuniam AoBepUTENbHOrO ynpaeneHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NOSMHEHMWS B HUX Nognexar permctpauun baHkom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Poccuiickon ®enepa-
LUK, KaK pasHuiLa Mexay CTouMocTbio aktuBoB NN (nanee — akTvBbl) 1 BENWMYMHOM 06513aTEeNbCTB, NOANEXaLWMX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (fanee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaenstoLlen komnaHum NN, yctaHaBnmBaoLwuin NOpsiAoK U CPOKK onpeae-
nexna CHA, B ToM 4ncne nopsigok pacyeta cpegHerogoson CHA MNP, onpepeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLECTBA, NepeAaHHoro B onnaTy MHBECTULMOHHLIX naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBa, NepedaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapogHble cTaHgapTbl puHaHCOBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB NPOM3BOAUTCA B COOTBETCTBMM C MexayHapodHbiM cTaH4apTom dmHaHcoBol otveTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccunckon ®epepaumm npnkasom MuHucTepcTBa omHaH-
coB Poccuiickori ®epepaumm ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMMN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHW Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon depepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENTbCTBOM B OTHOLLEHUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Morny-
YeHa Npu npoJaxe akTvMBa UIK ynnadeHa npu nepegave obssaTenscTBa B pesysibTate CAENKM, 3aKMoYeHHON Mexay HesaBucH-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMW U HE AeVCTBYIOWMUMM o4 AaBNeHMeM 0BCTOATeNbCTB CTOPOHaMM, Ha OCHOBHOM Uni Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusx. CnpaBeanneasi CTOMMOCTb paccunTeiBaeTcs b6es yyeTta
3aTpart no cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESKH.

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

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM WUNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MEeHTa;

e [eHeXHble MOTOKM B OTHOLLUEHUM AONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e  CYLIECTBYET MOAENb OLEHKU, UCXOAHbIe AaHHble Os KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Ha6niogaemas u goctynHas 6upxeBas nnowagka — TOproeast NnoLaaka PoCCUicKoi Bupxu, 3akpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLwein KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (hMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble G1pKeBble NMoLaaki NpMBeAeHb! B NPUINOXEeHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uiun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOW YacTOTON U B
[oCTaTo4yHOM 06beme, No3BoNALLEM nonyyatb MHopMauuo 00 oLleHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PblIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

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

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NOTEPb (YOLITKOB) BCNEACTBME HEUCTONHEHNS] KOHTPareHToM 06s13aTeNbLCTB Mo [40ro-
BOPY, BKIKOYasi HEOMMaTy KOHTPareHTOM OCHOBHOMO AOMra WWMnu NMpoLEeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PEMTUHIOBOrO areHTCTBa O CMIOCOBHOCTU PEVTUHTYEMOrO NULA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (UHAHCOBOW HAAEXHOCTHN, (PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBoOw LUKane.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENLCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNAOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLEHUU onpeaeneHHOro aktmea unun obsasartenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1e6UTOpCKas 3a40MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKNa, koTopas byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOAUNTD
K Npu3HaHuio Ge3HafexHOM K MOMyYeHno 3a0MMKEHHOCTH, a Takke K 06ecUeHeHW0 3a40MKEHHOCTU. Takas 3a40/mKeHHOCTb
OyneTt peanusoBaHa ynpasnsioLelri KOMNaHnen B NoriHoM obbeme B CPOKM, YKNaAblBalOLWMECS B HOPMarbHYI PbIHOYHYO (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKOM 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKM M UCMONHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpPaBnsioLLEen KOMNaHUN.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLier kKomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbI 00 OLleHKe CpaBeAnvBO CTOMMOCTM aKTUBOB, O BENMMUYMHAX,
Mcnonb3yeMblX B pacyeTe cnpaBeinivBo/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NpuU3HaHWs/NpekpalleHnss NpuaHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NMPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLleHKy cnpaBeasimBor ctoumocTtun B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4onycTMMO B Crydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHmsa CHA.

OBLUME NOJIOXXEHUA

HacTtoswwme MNpaBuna onpegeneHnsi CTOMMOCTY YUCTbIX akTBOB BupxeBoro naeBoro MHBecTULMOHHOro ¢oHpa
PbIHOYHBbIX (huHaAHCOBBLIX MHCTpyMeHTOB «lepBas - PoHp BnokyenH dkoHoMuka» (ganee — MN®) paspaboTaHsbl B COOT-
BeTCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHBLIX poHaax» N 156-03 ot 29
Hos6psi 2001 roaa (nanee - PegepanbHbii 3akoH "O6 MHBECTULIMOHHBIX (hoHAaX") U NPUHSATLIMU B COOTBETCTBMWN C HUMW HOpMa-
TUBHBLIMW aKTamu.

Hactosawwe MNpasuna onpegenexHnsa CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU CTaHAapTaMu oyHaHCo-
Bov otyeTHOCTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCcTBYoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwe MNpasuna onpenenexHua CYA sctynatot B cuny ¢ 31 utons 2022 r.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

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

e  MOpSAOK OnpeaerneHus Aatbl U1 BpDEMEHMW, MO COCTOSHUIO Ha KOTOpbIe onpeaenseTcs CTOMMOCTb MMYLLECTBa, NepeaaH-
HOro B OonnaTy MHBECTUMLMOHHbLIX Naes MNN®;

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

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

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s3aTENbCTB akTUBHBLIMU;

e  KpuTepuwu Bbibopa cnocoboB U Moaener OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB 1 00653aTENbCTB, a Takke
nepeYveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

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

e nopsaok hopMUPOBaHUS pe3epBa Ha BbIMnaTy BO3HArpaxaeHus, NpegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MANo;

e  MOPSAAOK YperynvpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHuen n cneumannsanpoBaHHbIM Aeno3utapuem npu
onpefeneHmn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpenensitb NOPsiLOK OCYLLUECTBMNEHNS MHbIX NPoUedyp B LENsX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOpMa-
TMBHbIMMK akTamu BaHka Poccun.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTU BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nexHust CHA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TakMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWIA U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMUa®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MN® (nanee — akTuBbl), M BEMUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUMX NCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbCcTBa), Ha MOMeHT onpeaeneHms CHYA.

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

CYA onpegensieTca He no3gHee paboyero AHS, crieQyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) oopmupoBaHms MANS;

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

o B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crny4yae npekpaiieHus MNMN® - Ha gaty BOSHUKHOBEHMS] OCHOBaHMS ero NpekpalleHnst n Ha nocrnegHuin pabounin eHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmbl CHA Ha kaxabiv
pabounin feHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NPeaLwecTBYOLWUA TaKOMY QHI0) C Havana roga (C AaTthbl 3aBepLleHust (OKOHYaHMs) hOPMMPOBaHUSA NAEBOr0 MH-
BecTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT NepuoA.

B uensx onpegeneHua CI'CYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aatbl onpegeneHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CYA.

CYA MN®, B Tom uncne CIFCYHA NN, onpenensoTcsi C TOYHOCTLIO A0 ABYX 3HAKOB Nocrie 3ansiTon, C NpuMeHeHnem
npaBuIT MaTeMaTM4eCcKoro oKpyrneHus B Bantote onpenenenns CHA B cootsetcteum ¢ Mpasunamu Y MNP, pgericTByrowmmmn Ha
naty onpegenexua CHA.

PacueTHasi ctoumocTb MHBeCTULMOHHOro nas MA® onpeaensitoTcst ¢ TOYHOCTLIO 40 YeThIpeX 3HAKOB MOcre 3ansTon,
C NPUMEHEHUEM MpaBWi MaTeMaTUYECKOro OKpyrrneHus B BantoTe onpegenenns CHA B cootBeTcTBMM C Mpaunamu OY MA®,
JencTeylownmMmn Ha gaty onpegeneHusa CHA.

NOPAOOK OMPEOENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbBIE ONPEAENAETCA CTOMMOCTb
UMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTUUMOHHbIX NAEB NMU®

CTtouMmocCTb nMyLLieCTBa, NepefaHHoro B onnaTty MHBeCTULMOHHLIX naes MNP, onpegenserca B COOTBETCTBUM C Tpe-
6oBaHnamMn PepepanbHoro 3akoHa «O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMAaTUBHBIMU aKTamu,
TpeboBaHuaMmM Ykasanus Ne 3758-Y n Hactoswmmm Mpaeunamm onpegenexms CHA.

[aTa, N0 COCTOsIHWIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT GbITb ONpedeneHa paHee AaTbl Nepeaayy Takoro MMyLLecTsa B ONnaTy MHBECTULIMOHHBIX NaeBs, 3a UCKIo-
YeHneMm cry4aeB onpegeneHns CTOMMOCTU MMYLLEECTBA, MePeAaHHOoro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHuK OT-
YyeTa oueHLMKa.

[aTta, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb UMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHWK OTYeTa OLEeHLUMKa, He MOXeT ObITb paHee Tpex MecsiueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes MU

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

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

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

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PVCKU, 1 OXMOAET NMONYYnTb BCE OCHOBHbIE BbIrOAbl OT MCMONb30BaHUA AaHHbIX aKTUBOB B OyayLieM, a ux
CTOMMOCTb MOXET BbITb HaleXHO onpefeneHa.

0Ob6s3aTenbLCTBO — 3TO cyuectesyouiaa 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLwnbIxX cobbITuin, B pesynbTate NCNOJNTHEHUA
KOTOPOW oXxupaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yarnLwinx B cebe 3KOHOMMYECKNE BbIroabI.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBnieHsbl B Mpunoxernun 1.
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METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbLCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 06s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂl/lBOI;I CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLUMKA, ECITN TaKoM OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHU3aLuii OLEHLLMKOB He NPUMEHSINUCE B TEYEHWEe ABYX NET B KOMU-
YecTBe ABYX U Bonee pas Mepbl AUCUMMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocTy B Poccuiickoin degepaumn”, a Takke BHYTPEHHUMW AOKYMEHTaMK CaMOpErynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBNEHUS OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBNSeT HE MEHee Tpex NeT, a Tak e UMetoLWmUM kBanudumka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOWN AesATEeNbHOCTY.

B cnyyae onpeneneHnsl CTOMMOCTY akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTb He
paHee LecTn MecsLeB [0 AaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHA. MNpy 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHnss CHA oTyeTa oLeHLLMKa C 4aToi OLEeHKM Hanbonee 6rm3kon Kk Aate onpe-
JerneHnsi CTOMMOCTM akTuBa, COCTaBMEeHHOro ¢ cobnoaeHnem TpeGoBaHUiA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHWMM oTYeTa OLEeHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAYLWMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUU C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcOObl OLIEHKU;

o [leGuTopcKas 3af0mKEHHOCTb, B CIly4ae Hanuumsi npusHakoB o6ecLeHeHnsl 1 HEBO3MOXHOCTU NMPUMEHEHUSI UHbIX Me-
TOLOB ONpeaerneHns cnpaseasivMBo CTOMMOCTH.

MOAOENN OLUEHKN CTOMMOCTU LIEHHBIX BYMATI

AKTVBHBLIM pPbIHKOM AMS LEeHHOM GyMaru, JOMNyLLEHHOW K Topram Ha poCCUIACKON Bupxke (3a ucknodeHnemM obnurauui
BHELUHNX 06nunraumoHHbIX 3ainmos Poccuiickon Pefepauum; [ONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTs; eBpoobnmrauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHM3auuii) NpusHaeTcs 4ocTynHas v Habniogaemas
GupxeBas nnolagka B criyyae 0gHOBPEMEHHOro COBMAEHNS HUXKENepeYnCrieHHbIX YCIOBUIA:

e LeHHas bymara gonylieHa K Topram Ha poccuickon bupke, npueeaeHHo B MpunoxeHun 2;

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

e  KonuyecTBo caernok 3a nocnegHue 10 (OecsTb) Toprosbix AHen — 10 (Jecatb) u 6Gonee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npeBbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccum Ha gaTty onpefeneHvs akTUBHOIO PblHKa,
ecnun obbem cAenok onpeaeneH B MUHOCTPAHHON BarsioTe).

B cnyyae, ecnu Ha gaTty onpegenexusa CHA Ha kakoi-nnbo 6upke He MPOBOAUNWCH TOPrK, AN ONpeAeneHnsl akTUBHO-
CTU pblHKa UCMONb3YTCS AaHHbIe 3TON BMPXK NO nocrnegHeMy GnvxanLuemMy TOproBoMy OHIO.

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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B MopsAaok NPpM3HaHUA pbIHKA OCHOBHbLIM
uensx Hactoswwmx NMpaBun onpeaene-
Husi CHA
Ons pocCUMCKUX LleHHbIX Bymar MockoBckasi 6upxka, ecnu MockoBckasi bupka SIBNsieTCst akTUBHbBIM PbIHKOM.

B cny4yae, ecnn MockoBckasi bupxka He SBNSIETCSA aKTUBHbLIM PbIHKOM — POCCUN-
ckasi GupykeBas NnoLLagka 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HambonbLUMIN 06LWMIA 06 bEeM CAENOK MO KOMMYECTBY LieHHbIX Oymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHbOPMaLMK 06 06beMeE CAENOK NO KONMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopMaumsa o6 obbeme coenok B AEHEXHOM Bbipa)keHuu. [MNpu
paBeHcTBe obbemMa COENOK Ha PasfU4YHbIX TOProBbIX MOLWAAKax OCHOBHBLIM
PbIHKOM CYMTaETCSA TOproBas MroLLanka ¢ HambonbLLMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[N MHOCTPaHHbIX LIeHHbIX Gymar u Poccuiickas 6upxxa M3 4Yucna akTUBHLIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX 6ymMar MeXayHapoAHbIX KOM- HambonbLUMI 06LWMIA 06beM CAENOK MO KONMYECTBY LieHHbIX Oymar 3a nocnea-
naHumn Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHDOPMaLMK 06 06 beme CAEMNOK MO KONNYECTBY LieHHbIX Bymar
ncnonb3yetcs nHdopmauns o6 obbeme CAENOK B AEHEXHOM BbipakeHuu. Npu
3TOM BenuunHbl o6bema CAenoK B BanoTe KOTMPOBKU nepesoasaTcs B pybnu no
kypcy BaHka Poccum Ha gaty onpegenexust CHA. MNpu paBeHcTBe o6bema cae-
10K Ha Pasnn4YHbIX TOProBbIX NMAOLAaAKaX OCHOBHbLIM PbIHKOM CHMTaETCS TOpPro-
Bas nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ansa obnurauni BHEeWWHUX o6nMraumoH-
HbIX 3aimom Poccuitickon ®degepauun, BHeOVpxeBOW PbIHOK.
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HaHCOBbIX opraﬂusauuﬁ

OOMNroBbIX LEeHHbIX 6yMar MHOCTpaH-
HbIX roCyAapcTB, eBpooGnuraunn nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LieH-
HbIX 6ymMar MHOCTPaHHbIX rocyfapcTB,
LeHHbIX 6yMar MeXxayHapoaHbIx dm-

B cnyuae, ecnu LeHHble Gymary JonyLeHbl K Topram Ha poccuiickoii Gupxe, To
NpU3HaHUSA PbIHKA OCHOBHbLIM ByZ1eT TakuM Xe, Kak AN POCCUIACKUX LIeHHbIX By-
mar.

B cnyyae, ecnu ykasaHHble LieHHble Gymaru fonyLeHbl K Topram Ha pOCCUICKom
Gvpxe, koTopas Npu3HaHa aKTUBHOW B COOTBETCTBUM C HacToswwumu Mpasu-
namu onpegenexnust CYA, B TO BpeMsi, kak OTCYTCTBYIOT JaHHble BHEOUPKEBOTO
pbIHKa, TO NOPSAOK MPU3HaHWSI PbiHKA OCHOBHbBIM ByAET TakvM e, KaK AN UHO-
CTPaHHbIX LEeHHbIX Bymar.

[ns oueHKkn cnpaBeanuBo CTOMMOCTU LeHHbIX 6ymar MCNoJib3yrTCA MoAdernn OUeHKM CTOMMOCTU LeHHbIX 6ymar, and
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LIEHHBIX 6ymar, A58 KOTOpbIX He onpeaeneH akTUBHbIV pPbl-
HOK, a Takke Moaenn OUueHKHN, No KOTopbIM onpeneneH aHarnormyHbl akTuB.

Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpefenseTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymarun

Mopspnok onpeneneHus cnpaBegsIMBoOV CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMuTeHTa (B TOM
yucrne UHBECTULIMOHHbIe
nav poccUMUCKUX naeBbIX
MHBECTULIMOHHbLIX (pOH-
AOB, UNOTe4YHble cepTu-
cdukaTbl yyacTus, aeno-
3UTapHble pacrnucku)

OnsA UeHHbIX 6ymar poCCMMCKMX 3MUTEHTOB, 3a UCKITIOYeHUEM oGnuraumMm pocCUMCKUX
3MUTEHTOB.

[ns onpeneneHnsi cnpaBeAnnBO CTOMMOCTM UCTIONb3YHOTCS LieHbI OCHOBHOTO pbIHKa (13 Yncna
aKTUBHbIX POCCUIACKMX BUPXK), BbiGpaHHble B criedytoLiem nopsiake (yobiBaHuUs npuopuTeTa):

e  LleHa 3aKpblTUSI HA MOMEHT OKOHYaHWs1 TOPrOBOWM CECCUM POCCUINCKON BUPXKM Ha aaTy
onpeneneHus CYA npu ycrnoBuv NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beme TOProB 3a AeHb
1 06bEeM TOProB HE paBEeH HYIO U Takasi LieHa 3aKpbITWS He paBHa HyIHo.

e  CpeAHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCMU POCCUICKON BUpXM
Ha gaty onpegeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOPrOBOW CECCUU POCCUIACKOM BUpXK Ha gaty
onpegeneHns CHA npu ycrnosun noATBEPXAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHasl Ha aaTy onpegeneHus CHA, npusHaeTcs KOPPEKTHO, ecnm oHa
Haxo4uTCsl B UHTEPBare Mexay MUHUMarbHOW 1 MakCUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TOM e Bupxu;

Ona obnuraunm pocCUMCKUX 3IMUTEHTOB.

[ns onpepeneHuns crnpaBeanuBOA CTOMMOCTU UCMOSb3YHTCA Criedyolime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKUX BMpPXK), BoibpaHHble B criegytoLiem nopsiake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
Ovpxxun Ha aaty onpeaeneHus CHA;

e  pblHOYHas LeHa (2) HA MOMEHT OKOHYaHWUsI TOProBOW CECCUM POCCUIACKOM BMpXxuK Ha
naty onpegenennst CHA.

CnpaBeanvBasi CTOMMOCTb [OSMTOBOV LieHHOM GyMarn onpenensietcs ¢ y4eToM HaKomMeHHoro
KYNOHHOro aoxoaa Ha aaty onpenenexus CHYA.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKU CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNUEeM cry4ad, Korga oTCyTCcTBMe pPblHOYHbLIX LUEH o6ycr|0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA nonyctmuMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

LleHHasa 6ymara uHo-
CTPaHHOrO 3MUTEHTA U
MeXAyHapoaHo# Komna-
HuM (B TOM Yucne geno-
3uTapHas pacnucka)

[ins onpepenexus cnpaBefnBoM CTOMMOCTU UCTNONb3YETCSs LieHa 3aKpbITUS OCHOBHOTO pbiHKa
Ha gaTy onpegeneHus CHA npu ycrnosum NoATBEPXOEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECIU PACcKpPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYTH0.

Ecnu Ha paTy onpegeneHnss CHYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBON CTOMMOCTY LieHHOW BymMary NpMMEHSIIOTCS MOAENMN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LEHHOWN 6ymarm NPUMEHAKTCA Mo4esIn OUEeHKM CTOMMOCTU UEeHHbIX
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6yM3r 2-ro YPOBHA, 3a UCKINMKYEHNUEeM cry4dad, Korga oTCyTCcTBMe pPblHOYHbIX LUEH o6ycn0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4vae Ha aaty onpeneneHus CYA nonyctmumo
MCMonb30BaTh LeHbl NocregHero ToproBoro AHs OCHOBHOWN 6VIp)KVI.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, AnA KOTopbiX onpeaensAeTcsi akTUBHbIN BHEGUPXKEBOW PLIHOK Mnu Ans
KOTOPbIX MMEITCA HabrnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YPOBEHb)

LleHHbIe 6ymarun

Mopspok onpeneneHnsa cnpaBeaIMBon CTOMMOCTU

LieHHas 6ymara poccui-
CKoro ammuTeHTa (3a uc-
KNOYEeHUEM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNMOTEYHbLIX Cep-
TudMKaToB yyacTus), go-
neBas LeHHaa 6ymara
MHOCTPaHHOro 3MUTEHTA,
a TaKxe aKuMu MexayHa-
POAHbIX KOMNaHUN

CnpaBeanuBasi CTOMMOCTb aKLUi, o6paLlatoLmMxcs Ha POCCUMCKUX U MHOCTPaHHBIX POHA0-
BbIX GMpXax, onpeaensieTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHON Ha KOPPEKTU-
poBKe uctopuyeckon ueHsl (mogens CAMP).

[laHHasi KOppeKTMpOBKa NPUMEHSIETCS B Cryvyae OTCYTCTBUSI Habo4aeMoii LieHbl B TeueHue
He Gornee gecATn paboumnx aHel (ganee Ucrnosb3yeTcss 3 ypoBEHb OLIEHKM).

[nsa uenemn oueHkn cnpaseasIMBON CTOMMOCTUN UCNONb3YeTCs CPaBHEHNE ANHAMMUKN JOXO4HO-
CTW 3a onpejereHHbI NPOMEXYTOK BpeMeHN aHannanpyemoro hHaHCOBOIO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHAUKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTOpa (GeHYMapKa) akumn
POCCUMCKNX SMUTEHTOB ncnonbayetcs uHaekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTopa (6eHUYMapka) akuuii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PACMNUCOK, TOPryeMbiX Ha MHOCTPaHHbLIX BUpXax, NCNoNb3yeTcst UHOEKC OMpPXK, Ha KO-
TOpOW onpefeneHa cnpaBeanvBas LieHa YpoBHS 1 nepapxumn cnpaBeasiIMBon CTOMMOCTU AaH-
HOW LIEHHOW Bymaru Ha gaTy, NpeaLecTBYOLWY gaTe BO3HUKHOBEHWUS OCHOBAHWUIA AN1s Npu-
MeHeHua mogenun CAPM.

dopmyna pacyeTa cnpaBeANIMBON CTOUMOCTM Ha [aTy pacyeTa:

P, =P X (1+ E(R)),
roe:
P, — cnipaBeasIMBasi CTOMMOCTb OfHO LieHHOI Bymaru Ha JaTy onpefeneHust cnpaBenMBom
CTOMMOCTWU;
PO — nocnegHAa4a onpeaeneHHaa cnpaseannBad CTOMMOCTb U,eHHOVl 6yMa|—V|;
E(R) — o1aaemasi JOXOOHOCTb LieHHO Bymaru;

dopmyna pacyeta oxupaemon goxogHoctu mogenu CAPM:
E(R) = R+ B (Rm — R,
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka [OXOOAHOCTY, NMPUBEAEHHAS K KONIMYECTBY KareH-
JapHbIX OHeN Mexay aaTtamu ee pacyeTa:
Ri= (Re/365) X (T, — Ty),
roe:
R¢ - Ge3puckoBasi cTaBka AOXOAHOCTY Ha AaTy onpeaeneHus cnpaseanueoi CTOUMOCTY;
(Ty — T,) - KONMYECTBO KaneHAapHbIX OHEN MeXay yKasaHHbIMU gaTamu.
T, — AaTta onpeaeneHyst cpaBeanuBoi CTOMMOCTH;
T, — Npeablaylias aaTa onpeaeneHns crpasensivBoi CTOMMOCTH.

Ans akuui poccUMCKUX aIMUTEHTOB, TopryeMbix Ha MockoBckoi Bupyke 6e3prckoBasi cTaBka
[OXOOHOCTU — CTaBka, onpefesieHHasi B COOTBETCTBUM CO 3HAYEHUEM KpUBOW GECKYNOHHOM
JoxoaHoctu (cTaBka KB[) rocyfapCTBEHHbIX LEHHbIX Bymar Ha WHTepBane B oauvH rog. B
pacueTe MUCnonb3yTes:

e MeToAMKa pacy€Ta KpuBOW HECKYNOHHOM JOXOAHOCTM roCyAapCTBEHHbIX 0bnurauui,
onpegeneHHas MockoBCKoln BUpxen;

e  [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO HA KaXXAbli TOProBbl AEHb,
ny6nvkyemble Ha odumumansHom cante MocKOBCKOM BUPXM.

Ansa akuun WHOCTPAHHbIX 3MUTEHTOB B Ka4eCTBe 693pVICKOBOl7I CTaBKMU OXOA4HOCTU npume-
HAKTCSA CTaBKW, ykasaHHble B [MpunoxeHun 4

Craeka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHWUI C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXKeHWUu).

I'Ipm OTCYTCTBUM 3HAYEeHUA 683pMCKOBOI7I CTaBKM Ha OaTy pacyeTa, 3Ha4dYeHue 6e3pMCKOBOl7I
CTaBKM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM nocrnegHeMy N3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pmg
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Ry, - AOXOAHOCTb PLIHOYHOTO MHAMKATOPA;
Pm,; — 3HayeHMe pbIHOYHOrO MHAMKaTOpPa Ha AaTy onpeaeneHus cnpaseaiMBon CTOUMOCTMY,

Pm, — 3HaYeHne pbIHOYHOIO MHAMKaTOpa Ha NpeabiayLLyto AaTy onpefeneHust cnpaBeanvBoi
CTOMMOCTM.

B — BeTa ko3 PULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HaYeHUIN) PbIHOYHOTO NHAMKA-
Topa U U3MEHEHUSIM LieHbl LieHHo Bymarn. [Ana pacyeTa koaddmumeHTa B MCnonb3yrTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpedlwecTByOLWMX JaTe onpe-
OeneHnsi cnpaBeaIMBoON CTOMMOCTH;

BeTa K03 MUMEHT paccuuTbIBaeTCs Ha AaTy, NpeaLlecTByloLLyto AaTe onpeaerieHus cnpa-
BeAnuBol ctoumocTu. MNpu aTom gaTta pacyeta BeTa koaduLmeHTa JomkHa SABNSTLCS Top-
rOBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
) m =

a —

Paj_; Pm;_;

roe:
R, - AOXOOHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTvBa Ha AaTy i;

Pa;_, — NpeabiayLlas LeHa 3aKkpbiTus akTuBa;

R - AOXOAHOCTb PbIHOYHOIO UHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO NHAMKaTOpa Ha Aarty i;

Pm;_; — npeablayLiee 3Ha4eHne pbIHOYHOrO MHANKATOPa;

i=1..N, Toprosble AHK, NpeALlecTBYIOWMNE AaTe ONpeaeneHns cnpaseavBo CTOMMOCTH.
Mpu ncnone3sosanun mopgenun CAPM B uenax pacyeta beta koadduumneHTa:

e Ans aKumii POCCMNCKMX AMUTEHTOB MPUMEHSIOTCS 3HayYeHus LieHbl 3akpbiTust Ha Moc-
KoBCKOW Bupxe;

e [ONs aKkuMiA MHOCTPaHHbIX 3IMUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
OuMpXXK, Ha KOTOPON onpeaeneHa Haanexawas KoTUPOBKa YPOBHSA 1 nepapxum cnpa-
BEAJSIMBON CTOMMOCTU Ha AaTy, NPEeALLECTBYOLWY AaTe BO3HMKHOBEHMSI OCHOBaHWUN
ans npumeHeHus mogenun CAPM.

MonyyeHHoe 3HavyeHue beTa koadduLMeHTa OKpyrnsgeTca no npasuiiaMm MarteMaTuyeckoro
OKpyrneHuna 0o NATU OeCATUYHbIX 3HaKOB.

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

LleHa 3akpbITUs akTMBa Ha AaTty onpeaeneHuns cnpaBensivBoin CTOUMOCTM B MOOESN He y4u-
TbiBAeTCA.

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) 1 6e3pnCKOBOI CTaBKM 3@ 3TOT TOProBbI AEeHb B MOAENMW HE YYUTLIBAETCS.

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

MokasaTtenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIeHUIA.
Mpouvre ycrnosus:

C paTbl BO3HUKHOBEHMS OCHOBaHWI Ans npumeHeHnsa mogenu CAPM o gatbl npekpalleHms
OCHOBaHuWI ona npuMmeHenunst mogenu CAPM ncnonb3yeTtcs nHdopmauusi TONbKO ToW Gupxu,
KOTOpas onpeeneHa Ha AaTy BO3HUKHOBEHUSI OCHOBaHWIA Anst npuMeHeHust mogaenu CAPM.
K Takol nHopmMaLmm OTHOCATCS CreayoLme 3HaYeHUs:

. LeHa 3aKpbITUA;

L] 3Ha4YeHne pbIHOYHOIo NHOMKaTopa.

Ansa o6nurauui pocCUMCKUX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:
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e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaAHMEM METOLOB OLEHKM, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e MoAernb OLEHKU ANS LUeHHbIX Oymar, HOMVHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHvnem 3 (Mogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb30BaHUsi HAbNAAEMbIX UCXOOHBLIX AAHHbIX.

Mpn otcyTtcTBUM HeOoOXoAMMbIX OaHHbLIX OIS pacyeTa CTOMMOCTU, CnpaBenmBasa OLIEeHKa
onpeaenaeTcd Ha 3-m YPOBHE OLEHKN.

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

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsIoTCS pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeannBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PacCYETHOM LieHbl B HETOPro-
BbI J€EHb.

O6nurauma BHeLWHNX o6-
JINrauMoHHbLIX 3aUMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hmHaHcoBOW Op-
raHusauumu

[ns onpepeneHns cnpaBeaniMBo CTOMMOCTU, UCMOMb3YTCA HabnogaeMble LeHbl akTUBHOTO
BHEOUPXXEBOTO pblHKa, BblIOpaHHble B criegytoLlem nopsiake (yobiBaHus npuoputeTa):
e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKM, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTCsH LieHaM, onpeaerneHHbIM Mo NocneaHen yTBepXKAeHHON METOAUKE OLIEHKN);

e  MHAMKaATUBHas LieHa, onpegerneHHas no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegeneHusa CHA;

e  MHAMKaATUBHaZA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnov komnaHuin Cbonds Ha aaty onpegenenns CHA

Ecnu ykasaHHble LeHbl OTCYTCTBYHOT, AN LieHHOW Bymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
CcrnpaBeanvBON CTOMMOCTM LiEHHBIX Bymar.

CnpaBeanveasi CTOMMOCTb JOMrOBO LIeHHON Bymaru onpegensieTcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MH(POPMALMOHHBLIX CUCTEMAaX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaeneHns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI J€EHb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuobpeTeHus.

C paTtbl NosiBNEHMs LeH, NO3BONSALLMNX npon3BecCTn OLUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pbiHKa, cnpaseannBasa CTOMMOCTb onpeaendeTca B obuwem nopaake.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pasmMeLleHuss MOXeT
NPUMEHSITECA LieHa pa3MELLEHUsl, CKOPPEKTUPOBaHHasi MPOMOPLMOHaNbHO Ha M3MEHEHMWe
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauvHas ¢ 11 gHa cnpaBeanmeas CTOMMOCTb onpeaensieTcs B o6Lem nopsgke.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnoaaeMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTH

[eno3uTtHbIN cepTucpukar

[ns onpefeneHnsa cnpaBensiMBon CTOMMOCTU UCNONb3YeTCA MeTo, onpeaeneHus cnpaees-
JIMBOW CTOMMOCTU, MPUHATBIA ANA OeHEXHbIX CPeACTB BO BKNagax.
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O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHELWHNX
06nUrauMoHHbIX 3aMOB)

O6nurauun, HOMUHUpO-
BaHHble B pyonsix

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA CrNeaytole LeHbl B Nopsigke
yObIBaHUS npuopuTteTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no metogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEeYalowmux Kpute-
PUSIM UCXOOHbIX AaHHbIX 3-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (NMpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  UMHAEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi UHopMaLUNOHHO-aHanuTMyeckum npoayktom RuData Price MexayHa-
POLHOM MHGOPMaLMOHHON rpynnbl « IHTepdakcy;

e  MoAernb OUEHKU ANS LUeHHbIX Oymar, HOMVHUPOBAaHHLIX B pybrsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
nonb30BaHUsi HeHabNgaeMbIX UCXOAHbIX OAHHbIX);

e 1CMONb3yeTcsl CTOUMOCTb, ONpeAeieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsueB Ao gatel onpegeneHms CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTMH, onpep,eneHHoPl Ha OCHOBaHMW OT4eTa OLUEH-
LWKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMeHaemMmblMu B cliy4ae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNI0 akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcs C y4eTOM HaKOMEHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAaX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexus cnpaBefnMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI J€EHb.

O6nurauma BHeLWHNX o6-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®epepauun

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus uHo-
CTpaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hmHaHcoBOW Op-
raHusauuu

Ons onpepeneHns cnpaBefnvBON CTOMMOCTM UCMOMb3YOTCA creaylolme LeHbl B nopsiake
yGbIBaHUSA NpuopuTeTa:

e leHa, paccuutaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusam, yTBep>KOeHHbIM
01.12.2017 »n nosgHee) C UCMOMb30BaHNEM METOAOB OLEHKWU, OTBeYatoLmX KpuTe-
puYSM UCXOAHBIX AaHHbIX 3-r0 YPOBHS B cooTBeTcTBMM ¢ MCPO13 (npuoputeT otaa-
eTcs LeHam, onpeaeneHHbIM No nocnegHen yTBepXaeHHON METOAMKE OLEHKN);

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

e 1CNONb3YeTCA CTOMMOCTb, OnpeaesieHHas OLEHLUMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4YeTa OLEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuamMu, npumeHaemMmblMn B Cltyd4ae BO3HUMKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

Cnpasennveas CTOMMOCTb OMrOBON LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaeneHus 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-
Bbll A€Hb.

LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb3oBaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[N oueHKN UCNonb3yeTcss CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHUM OTYeTa OLeHLIMKa
Nno COCTOSIHUIO Ha AaTy He paHee 6 (LLlecTb) mecaues Ao aatsl onpedenexdus CYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaerieHns cnpaBeanmeBoi CTOMMOCTHU.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSAMM, NPUMEHAEMbIMU B CIlyYae BO3HUKHOBEHMWS COBLITUN, Be-
OyLWUX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHanornyHbIN aKTUB

LleHHbIe 6ymaru

Mopsaok onpegeneHus cnpaBeanuBo CTOMMOCTHU

LleHHas 6ymara siBns-
eTcAl AONONHUTENbHbIM
BbINYCKOM

[ns oueHKn LeHHon 6ymarm Mcnosb3yeTcAa LeHa BblNyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OTHOLUe-
HUIO K KOTOPOMY [aHHbI BbINYCK SBSIeTCA 4ONOSTHUTENbHBIM, OnpeaenieHHas, Ha aaTty onpege-
nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, ONA KOTOpbIX onpe-
[eneH akTUBHbIN PbIHOK.

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpepgendaeTcd cornacHo 3ToMy nopaaky 0o BO3SHUMKHOBEHUA Cripa-
BEAIMBON CTOMMOCTU LiEHHOMN 6ymarm, SABNSOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
APYyron ueHHon 6ymarm
(ucxopgHOM LeHHoWn By-
marm)

[nsi oueHKM LEeHHON Bymary ucnornb3yeTcsl LieHa UCXOAHOW LieHHoW Bymaru, onpefeneHHas Ha
naty onpegfeneHus CHA B COOTBETCTBUM C MOAENSIMU OLIEHKU CTOMMOCTY LieHHbIX Gymar, ans
KOTOPbIX ONpefeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM KO3 MLIMEeHTa KOHBEPTA-
umu.

Ecnu HEBO3MOXHO OnpefenuTb B COOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTU LieHHbIX Gymar,
AnNs KOTOPbIX ONpefeneH akTUBHBIA PbIHOK LIEHY NCXOLHOW LIeHHOW Bymaru Ha aaTy onpefeneHns
CYA, vcnonb3yeTcsi cnpaBeaiMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHasi Ha
[aTy KoHBepTaLuMu, CKOPPEKTUPOBAHHASA C y4eTOM ko3dULMEHTA KOHBEPTALIUM.

CnpaBegnuBasi CTOMMOCTb OMNpefensieTcs COrMacHo 3TOMY MOPSiAKY A0 BO3HWKHOBEHUSI cnpa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHoW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHOoN Gymarn).

e  OUEHOYHONM CTOMMOCTBHIO aKLMii ¢ 6onbLUEn (MEHbLUEN) HOMUHAMNBHON CTOMMOCTLIO, MPU3HAH-
HbIX B pe3ynbTaTe KOHBEpTauuu B HUX UCXOAOHBLIX aKLMIA, SBNSIETCS OLEHOYHasi CTOMMOCTb
KOHBEPTMPOBAHHBIX B HUX aKUWNA.

e OUEHOYHOW CTOMMOCTBLIO aKLWI TOW e KaTeropum (Trna) ¢ MHbIMK NpaBami, NPU3HaHHbIX B
pesynbTaTe KOHBEpPTaLUUM B HUX UCXOAHBIX akUuuii, ABNAETCA OLeHOYHas CTOMMOCTb KOHBEp-
TUPOBaHHLIX aKLUMN.

e OUEHOYHOW CTOMMOCTBHIO aKLMI, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauum npu ApobneHnn uc-
XOOHbIX aKUUiA, ABNSIETCS OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWIA, AeneHHas Ha KO-
achpuumneHT gpobneHuns.

o  OUEHOYHONM CTOMMOCTBHIO aKLMI, MPU3HAHHBLIX B pe3yrbTaTe KOHBEpPTaLUM Npu KOHCoNuaaumm
UCXOAHbIX aKUMN, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX akUWiA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.

e OLIEHOYHOI CTOMMOCTbBIO aKLIMA UM OBGNUraLmMin HOBOrO BbINycka, NPU3HaHHbLIX B pe3ynbTaTte
KOHBEPTaLUM B HUX KOHBEPTUPYEMbIX MCXOOHbLIX LEHHbIX Bymar, SBNsAeTCs OLeHOoYHasi CTou-
MOCTb KOHBEPTUPOBAHHbLIX LiEHHbIX GymMar, AeneHHas Ha KonuM4ecTBO akuui (obnurauuii), B
KOTOpOEe KOHBEpPTMpOBaHa 0Ha KOHBEpTUpYyemas LieHHasa Gymara.

e OuEHOYHO CTOMMOCTbLIO aKLMI, MPU3HAHHBIX B pe3ynibTaTe KOHBepTaLuM B HUX UCXOAHbIX aK-
LM Npu peopraHusaumn B oopMe CIUSHUSA, SIBNSIETCA OLLeHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Gymar, yMHOXeHHast Ha Ko3(h(ULMEHT KOHBEPTaLMM.

e OUEHOYHOWN CTOMMOCTbBIO aKLMIA BHOBb CO34aHHOro B pe3ynbTate peopraHmsauun B (bopme
pasgeneHna nnn eblaenneHna akuMoHepHOoro obuiecTBa, NPU3HAHHbLIX B pe3ynbTaTe KOHBEp-
TaumMm B HUX UCXOOHbIX aKUWA, SIBMSIETCS OLE€HOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKumm,
AeneHHaa Ha KOS(bd)VILI,MeHT KOHBepTauun. B Ccny4yae, ecnu B pe3ynbTaTte pasgerieHna nnm
BblAeneHus cosgaetca Aea unu bonee aKUMOHEPHbIX obulecTBa, Ha KO3 PULMEHT KOHBEP-
Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponopun-
OHalnbHO Aone nMmyulectBa peopraHM3oBaHHOIo akuMoHepHOoro obulecTBa, nepegaHHoOro ak-
LNOHEepPpHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTte pa3geneHnda nnm BbigeneHusa.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOro B pes3ynbTate peopraHm3auunn B cbopme Bbl-
aeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe UX pacnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIo akuMoHepHOro obuecTBa, cuMtaeTca paBHOW HynO.
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o OUEHOYHON CTOMMOCTbLIO OBnUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KoOHBepTa-
LMW B HUX UCXOAHbIX 0Gnurauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTca
OuUeHOo4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B credytoliem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (Jsyx) 3HakoB nocne 3ansATou, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypeC, yCTaHOBMEH-
HbIi B [MpaBunax onpegeneHusa CHA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.

CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeaenseTcsi kKak CyMma crnpaBefiMBon CTOMMOCTU LIEeHHOW By-
Maru N HakKoOMMEHHOro KYNOHHOro [40X0Aa, NCYNCMEHHOro UCXOASA M3 CTaBKU KYMOHHOMO [OXOAA, YCTAHOBIIEHHOW B PELUeHUN O
BbIMycKe (0 AOMONHUTENbHOM BbIMyCKE) U NPOCMNEKTE 3MUCCUOHHbIX LIeHHbIX Bymar.

CyMMa HaKonmeHHOro KyrnoHHOro goxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3anmos Poccuinckon ®egepavmm,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX roCyAapcTB, €BPOObNMraumnii MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
(hVMHaAHCOBbIX OpraHW3auuii onpegenseTcs B CrieayowemM nopsake: CyMMa HakomMieHHOro KYyNMoHHOro 40XoAa, paccunTaHHas mc-
X051 M3 CTaBKu KyMOHHOIO 40X04a, OKpyrnsieTcs Ao 12 (ABeHaauaTtun) 3HakoB Nocre 3ansaTol U yMHOXaeTcs Ha konnyecTso bymar
B noptdene, nocre 4Yero nonyyeHHasi BenunumHa okpyrnsetca Ao 2 (Osyx) 3HakoB nocre 3ansaToi, Nnpy HeobxognMocTy yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpeaeneHus CHA, v okpyrnseTca Ao 2 (AByx) 3HaKoB Nocrne 3ansiTow.

CnpaBeanvBasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaetcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoMMHana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3agon-
XXEHHOCTU CYyMMbl HOMWHAaNa K Nosly4eHunio A0 A4aTbl NOMHOIO NoralleHUs HOMMHana B COOTBETCTBUM C YCIIOBUSMM BbINyCKa LieH-
HbIX Bymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, MPU HanM4uM npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTCTBUM ¢ NpunoxeHnem 4 B 4actu TpeboBaHMI K OTHETY OLeHLLMKa.

Cnpaseanveas cToMUMOCTb 06rMraumin npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLeHEHNs U OTCYTCTBUM LiIEH NEPBOTO U LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvBOn CTOMMOCTM PacCyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTMU, YKkasaHHOMY B [NpunoxeHun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLNX K 06ecLeHeHnto, ykasaH B [punoxeHum 4.

ONPEOENEHWUE CMPABEQNIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONMPEAQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanueasi CTOMMOCTb 3a[J0JDKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoM Gymaru B BantoTte pacyeta CHA, sisnsioLleiics npea-
MEeTOM COENKM U CYMMOW CAENKM B BarntoTe cAenku, NpMBeaeHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxuTtenbHOM pasHuLbl, caernka NnpM3HaeTcsl B COCTaBe akTMBOB (oebutopckasi 3a40/PKEHHOCTb) Y NMOKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLa, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40MmKEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUSI COObLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnmncok obLwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANVUBOW CTOUMOCTW MO COENKAM C BAﬂIOTOVI, 3AKITHOYEHHbIM HA YCJIOBUW T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BAJNIOTbI, ONPEAENEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO NMNOKYMNKE/MPOOAXE BANIOTbI)

CnpaBegnueas CTOMMOCTb 3a0/HKEHHOCTU MO CAENkam C BastoTON, 3aKMioYeHHbIM Ha ycnoBusax T+, onpegensieTcsa B
pa3Mepe pasHuLbl MeXay TekyLLeln cnpaBeaMBON CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cTOMMOCTLI0 BanioTbl, 3adomk-
CUpPOBaHHOW B AOroBOpe Ha AaTy UCMONIHEHUS cOenku, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnydae nonoxuTensHOW pasHuLbl, CAeNKa NpM3HaeTcst B COCTaBe akTUBOB (Oebutopckas 3af0mKeHHOCTL) Y Nokyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0SPKEHHOCT) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40MmKEHHOCTb) y NpoaasLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B CriydYae BO3HWKHOBEHUS cOObITUIA, NPpMBOASALLNX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnncok obLmx cobbITUI, NPUBOASLLKX K 06ecueHeHuWo, yka3aH B MpunoxeHun 4.

ONPEAENEHWUE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX
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CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCTe Ha TPaH3UTHbLIX, BaOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
M.

CnpaBeasnvBasi CTOMMOCTb OMpeaensieTcsl B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CrpaBeaIBoOin CTOMMOCTY Mpu
BO3HMKHOBEHMWM COObITUSA, BeayLlero k obecueHeHuto (MpunoxerHne 4).
Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHno, ykasaH B MpunoxeHum 4.

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

CTOMMOCTb aKTVBOB 1 BenuM4MHa 0653aTenbCTB, BblpaXKeHHasi B BantoTe, OTNINMYHOW OT BanioTbl pacdyeTta CHA, npuHu-
mMaeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxka» Ha aaTy
onpegeneHns nx cnpaseannBoi CTOMMOCTH (danee gata —T).

Ecnu 6upxesoin kypc 3akpbiTvs (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A4S paCYETOB UCMONb3Y-
eTcs kKypc LleHTpanbHoro BaHka Poccuiickon ®epgepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepaumm He yCTaHOBNEH KypC MHOCTPaHHON BamntoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (06a3aTenbCTB), k BantoTe onpenenennss CHA B cootseTcTBum ¢ MNpasunamu Y NN, gen-
cTByOWMUMM Ha AaTy onpegenenns CHA, To ucnonb3yeTcs COOTHOLLEHNE MexXAy KYPCOM MHOCTPaHHOM BanoThl 1 BanoTon onpe-
aenexns CHA B cootBeTcTBUM ¢ Mpasunamu Y MNUO, aencteytowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BasioT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpaHHOW BamntoThl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CMPABEANIMBON CTOMMOCTU OEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuiickon depepauumn, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnoaeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOro AeN03nTa 0 HAaCTYMNeHNUs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOTo
[OroBOPOM, ONpeaensieTcsa B crieayoweM nopsigke:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTM MO CTaBke, NPeAyCMOTPEHHOW OrOBOPOM, €CITM CPOK NoralleHns enosuTa - «40 BocTpeboBaHusA»;
e  Ecnu cpok noraweHus genosvta He 6onee 1 (ogHoOro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHONM HA AEHb
onpeneneHus cnpaBeanMBON CTOMMOCTU, CNpaBeanuBas CTOMMOCTb Aerno3uta Npu3HaeTcsl paBHOWM OCTaTKy AEHEXHbIX
CPEeACTB BO BkIaje, yBEIMYEHHbIX Ha CYMMY MPOLEHTOB, PAaCCUMTaHHbIX HA AaTy OnpeferneHnsi cnpaBeaimBon CTOMMO-
CTW MO CTaBKe, NPeAYCMOTPEHHON AOrOBOPOM. Ecnv cTaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTon, NpUBEeAEHHON CTOMMOCTY OYAYLINX AEHEXHbBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveasi CTOMMOCTb AeN03nTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX NMOTOKOB.

B crnyyae BHECEHWS U3MEHEHWIA B YCIOBWSI ONpeerieHnst Cpoka AoroBopa MakcHMaribHbI CPOK ONPeAENnseTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [1eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefeneHns cnpaBeifiMBoi CTOMMOCTH, NPUYEM Hakonne-
HWe cpoka BKIafa He NPOUCXOAMNT.

CnpaBefnvBas CTOMMOCTb [EN03UTOB ONPEAENSETCH B COOTBETCTBAU C METOAOM KOPPEKTUPOBKM CNIpaBEAIMBON CTOW-
MOCTU NP1 BO3HUKHOBEHUU COBbITHS, BeayLuero k o6eclieHeHuto (MpunoxeHue 4).

Crnmcok 06Lwmx coBbITUI, MPUBOASLLMUX K 06ecLEHeHMI0, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

MprBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTcs no popmyne:

ul P
="
; (1+ V)Dn/365

roe:

PV — cnpaBegnuBas (npuBeaeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
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N - KONMYecTBO AEHEXHbLIX MOTOKOB A0 AaTbl NoralleHust akTvBa (06si3aTenbCTBa), HaUYMHas ¢ AaTbl onpedeneHus
CUYA;

" - cyMMa N-0ro [€HEeXHOro NoToka (NPOLEeHTbI U OCHOBHasi CymMa);

n- I'IOpﬂ,EI,KOBbIIh HOMEep [eHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CUA;

" - KONMWYecTBO AHel oT AaTkl onpeaenexnns CYA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefnieHHaa B COOTBETCTBMM C HACTOALLMMU I'IpaanaMM.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxon, paccynuTblBaldOTCA B COOTBETCTBUN C yCIIOBUAMU OroBopa, paTon ge-
HEXHOro NoToKa CYUTaeTCAa oXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynsfieHne OeHeXHbIX cpencTtB, COOTBETCTBYOLAA
gaTte OKOH4YaHuMA n-0ro nepmnopa (3a NCKIto4YeHneM cny4vaeB OCPOYHOro norawleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauum npoueHTHbIX 40X0O40B, €Clik 3TO npenycMoT-
PEeHOo ycrnoBmamMK goroeopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CriyYae:

L] BHECEHUS U3MEHEHWUN B goroeop (B TOM 4ucne B 4aCtn U3SMEHEeHUA CTaBKM NO OOroBopy, Cpoka 0encTems aoroeopa,
nepunoanyHOCTN U CPOKOB BbIMJ1aTbl MPOUEHTHbIX ,D,OXO}:I,OB),
. N3MEeHEeHNA CyMMbl OCHOBHOIO fgoJira (I'IOI'IOJ'IHeHVIH, YaCTU4YHOro 40CpPOYHOro noraweHma oCHOBHOro gosra, eciii OHO He

ObIno y4YTeHo B rpaduke).

Mopsaaok u nepuoanyYHOCTbL onpeaerieHusl CTaBkU AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpefeneHuns cnpaBseasiMBon CTOUMOCTU.
CraBka OWNCKOHTUPOBAHUA paBHa:

o CTaBke, Flpe,D.yCMOTpeHHOI;I [0oroBopom, ecnn gaHHasa ctaBka COOTBETCTBYeT prHO‘-IHOIZ.

CrtaBka npusHaeTCcs pbIHOYHOW, eCN AENO3UTHLIN BKIad pasMelleH B 6aHke, KOTOpbI BXoAUT B [lepeyeHb CUCTEMHO
3HAYMMbIX KPEAUTHbIX OpraHm3auuin, YTBEPXAEHHbIN BaHkom Poccuy Ha OCHOBaHWM METOAUKW, YCTaHOBFIEHHOW YKasaHMeMm
BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHns CUCTEMHO 3HAYUMMbIX KpeOUTHBIX OpraHnusauminy, n onyonu-
KOBaHHbIN Ha canTe BaHka Poccrm www.cbr.ru no coctosiHMio Ha AaTy NepBOHaYanbHOro NPU3HaHMS.

¢ CpenHeB3BeLLEHHOW NPOLIEHTHOW cTaBke, onybnvkosaHHon BaHkom Poccun Ha gaTty onpegeneHusi cnpaBegfivMBon CTo-
MMOCTW AenosunTta, ecnv NpoueHTHas cTaska, MPeAyCcMOTPEHHas 4OroBopoM, OTNINYHA OT pbliHOYHON. Mog onybnukosaHHon bak-
Kom Poccumn cpegHeB3BeLLEHHON NPOLIEHTHON CTaBKOW nodpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLEeHTHbIX CTaBKkax No Aeno3uTam (Bknagam), pasMeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvskuii kK gate onpeaeneHus crpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe 4eno3nTa, Ha CPOK, COMOCTaBUMBbIA C OXXUAAEMbIM CPOKOM pa3melleHus ge-
nosuta.

Ecnu cpeaHeB3BelLeHHas NpOLEHTHas cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccunMTaHa paHee, Yem 3a MecsL
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTU, O onpeaeneHns sHadeHnss HabnogaeMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLIMiA Noaxon;:

e  KrnioveBas cTaBka baHka Poccun, aeicTBoBaBLIas Ha nocrneaHuii pabounii AeHb Mecsala, 3a KOTophlii onpeaeneHa
cpeaHeB3BelLeHHas NpoLeHTHas CTaBka, CpaBHMBAETCA C KMNoYeBor cTaBkol baHka Poccuu, aeiicTeytowen Ha aaTy
onpeaeneHns cnpasensBoi CTOMMOCTH;

. ecnu knoyesas ctaeka baHka Poccun He nameHnnacb 4O MOMeEHTa onpegeneHna CﬂpaBe,El,J'II/IBOI;I CTOMMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSETCS NOCNEeAHAS pacKkpbiTasd cpegHeB3BeLUeHHas CTaBkKa;

° ecnu Kniovesas ctaBka baHka Poccumn namenunacb o MOMeHTa onpegeneHusa CI'IpaBeLU'IMBOIZ CTOMMOCTH, B Ka4e-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLLeHHas CTaBka, CKOPPEKTUpPOBaHHas npo-
NopUNOHarbHO N3MEHEHUIO KIToYeBOW cTaBku baHka Poccuu. T.e. 3HaYyeHne pblIHOYHOM CTaBKM U3MEHSIETCS B TOM Xe
nponopuuun, B Kakon n3MeHunach KrntoveBas CTaBka.
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ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHWe 4ebuTopcKoi 3a40MKEHHOCTU ONEePaLMOHHON OCYLLECTBNAETCS Ha OCHOBaHWM YCMOBUIA NOralleHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM NCNONHEHNSA 0653aTenbCTB KOHTPareHToB, YCTAHOBIIEHHbIX MO KaXaoMy Buay Aebutopckown 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUIOXEHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBUE ykasaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN onepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT ObiTb KBannduumpo-
BaHa, KaK onepawuMoHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH WU HECKOMbKO NPU3HAKoB 0becLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06S3aTENLCTB B pamMKax OnepaLMoHHOro LUMKNa, He MOXeT OblTb MpU3HaHa one-
paunoHHON.

[ebutopckasn 3ag0MKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXET ObITb MPU3HaHa onepaLyoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKW NOralleHnsl Takow 3a40MKEHHOCTH).

YnpaBnsitowas KomnaHvst 4ormkHa NpoBOAMTb aHanu3 ypoBHS pycka no AebuTopcKon 3afomKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepaumMoHHON, 1 MO MHON A4eBUTOPCKON 3aA0MKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanus ypoBHS pucka NpoBOANTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBrneHHyto NMpasunamu onpegenexHnsa CHA MNMNS;
e  Mpu NepBoHayvanbHOM NpU3HaHUKM AeOUTOPCKON 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0IMKEHHOCTM N3 CTaTyca «OMnepaLyoHHONY B CTATYC «MPOCPOYEHHOMY.

[ns uenen npoBedeHus aHanusa, Ynpasnsiowas KOMMNaHusi UCNomnb3yeT AOCTYMHY el 060CHOBaHHYI0 1 noaTeep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas KomMmnaHusi onpegensieT:

® BO3MOXHOCTb kBanudvkaumm 4ebuTopckon 3agormKkeHHOCTU B Ka4eCcTBe OnepaLnoHHON, NpU3HaHne KOTOpOK OcyLLecTB-
nsieTcs BnepBble;
* He0OXOAMMOCTb M3MEHEHMs NoAXoAa K y4eTy 4eBUTOpCKon 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpuTepuax Ksanmdurkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOoTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeuyeHune Bcero cpoka ksanudukaumm AeGUTOPCKON 3a40/MKEHHOCTU Kak OnepaLMoHHOW, ee crpaBegnuBas CTou-
MOCTb ONpeaenseTcs B HOMMHANbHOW BENWYMHE Ha AaTy onpeaeneHns crnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBasi CTOMMOCTb KpeAUTOPCKOW 3a40SKEHHOCTM onpeaensieTcs B pa3Mepe ee ocTaTka Ha gaTy onpegene-
Hus CHYA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 06A3aTENbLCTB MO BbiNMarte BO3HArpaxaeHWin U pacxofoB, CBA3aHHbLIX C JOBEPUTENbHBIM
ynpaBsreHneM, NpusHaeTCcs B CymMe, He NpeBbIatoLLel NpeaenbHO AOMYCTUMBINA pasmMep BO3HarpaxaeHvuin Ha gaTy npusHaHus
B cooTtBeTcTBUM C [Mpasunamu 1Y MNP, a Takke B CymMMe, He NpeBbILLaloLWLen chopMMPOBaHHLIN pe3epB Ha NpU3HaHWSA COOT-
BETCTBYHOLLEro BO3HarpaxaeHusi (B cnyvyae oopMmMpoBaHUs Takoro pesepaa)

B cnyyae, ecnu B pacyet CHA M BkntoyeH pesepsB Ha BbiNnaTy BO3HarpaK4eHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOpbIE NpOMCXoanNT hopMUpPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUXe 0653aTenbCTB onpeaensieTcsl Ha OCHOBaHWUM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe YCryru (annpokcMmaums He NpUMeEHSIeETCS):

- pacxogpl No obcnyxunBaHno 6aHKOBCKUX CHETOB (BKIMOYAs BanOTHbIN KOHTPOb);
- pacxogpl No onnaTe ycnyr opraHn3auuii No COBEPLUEHMWIO CAENOK U 0OCMYXMBaHWNIO CYETOB B TAKUX OpraHn3auusix;
- pacxofbl TPETbUX NUL, ONlaynBaemMble B COOTBETCTBMM C AOroBopoM 06 oka3aHum ycnyr creumanvM3anpoBaHHOro Aeno3ntapus.

NOPAOOK ONPEOENEHUSA CNPABEANMMBOW CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOOA NO LEHHBbIM BYMAIrAM

[lebutopckas 3a00MKeHHOCTb MO BbiNmaTe AMBUAEHOOB N0 akuMsaM, 4oXoda Mo Aeno3uTapHbIM pacnuckam, nasiM nae-
BbIX MHBECTULIMOHHBLIX POHAOB U NasAM (aKUMiM) MHOCTPaHHbBIX MHBECTULIMOHHbLIX (DOHAOB NpPU3HaAEeTCs onepaLyoHHON, B OTCYT-
CTBMWE NPU3HAKOB 06eCLIEeHEHMS:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHUSA eBUTOPCKON 3a40MKEHHOCTU POCCUIACKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ AaTbl NPU3HAHUA 0eBUTOPCKON 3ad0MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
Takke MexayHapoAHbIX KopriopaLmii.

OueHka crnpaBeannBoi CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTM MO BbiNnaTte AVBUAEHAOB MO akuusaM, Aoxoda no
JAenoanTapHbIM pacnuckam, nasm naeBblX MHBECTULIMOHHBLIX POHAOB U Nasam (akumui) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB
onpepensieTcs B TeYeHe BCero cpoka Keanvukaumnm Takon 3a00MMKeHHOCTU Kak ornepauMoHHON ucxoas us:

KONMYecTBa akLuuit/Aeno3nTapHbIX pacrnucok, Naes NaeBoro MHBECTULIMOHHOTO dooHAa UMK Naes (aKuuii) MUHOCTPaHHOIo
MHBECTULMOHHOIO boHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), yYTeHHbIX Ha cyeTe geno MU Ha gaty, Ha KoTopyto onpeaens-
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0TCS NUA, MMetoLLMe NpaBo Ha nonyyeHve avenaeHaa (ooxoaa) u oGbsABNEHHOrO pasmepa AvBuaeHaa (qoxoda), npuxoasiue-
rocsl Ha OZHY aKUMIo (Oeno3nTapHyo pacrmcky, Nna naeBoro MHBECTULMOHHOTO (DOHAA UIW Nai (aKUM) MHOCTPaHHOTO MHBECTM-
LIMOHHOTrO ()OHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BLIYETOM Hasoros U cGopoB, eCnv 3T NPUMEHUMO.

B cnyyae oTcyTCTBUSI 0hmLmManbHo HGbopMaLumm 0 pasmepe Hanora Ha JOXO4bl MO LieHHbIM ByMaram MHOCTPaHHbIX
SMUTEHTOB, NOAMNEXALLEro yaepXaHuio, NPUMEHsIeTC MakcMmarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo dakTy no-
CTYNIIEHVS TakMX JOXOA40B/OMBUAEHOOB Ha GaHKOBCKMe cyeTa Ynpaensiowei komnanum 0.Y. M B pa3mepe, BKIIOYAOLLEM B
cebsa cymmy Harnora, Ynpasnsiiowlas KoMnaHus foHauucnseT 4eGUTopcKyto 3a0KEHHOCTb Ha CyMMY Harora.

Mo ncTeyeHUn cpoka KBanudmkaumm AeGUTOPCKOM 3a40MKEeHHOCTU Kak OonepawuMoHHON, cnpaseanneasi CTOUMOCTb
onpepensieTcs B COOTBETCTBUM ¢ MpunoxeHvem 4.

Cnuncok o6LWmnX cobbITU, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B Mpunoxexun 4.

ONPEOENEHWUE CNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTUHHOMY/MONMHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O OJTTA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

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

L] B TeueHne 7 pa6oqu OHen ¢ gaTbl NPU3HaHUA ,D,e6MTOpCKOI;1 3a40JTKEeHHOCTU pOCCMI;ICKI/IX SMUTEHTOB, BKINo4asa 3a4011-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TeyeHne 10 pa6oqu OHen ¢ gathbl NPpU3HaHNA Ll,e6I/ITOpCKOﬁ 3a40J1KEeHHOCTUN NHOCTPAHHbIX AMUTEHTOB.

CnpaBefnvsasi CTOMMOCTb AeGUTOPCKOW 3a40HKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) AOXOA4Y MO AONMOBbIM LIEH-
HbIM ByMaram B TeYEHWE BCErO Cpoka NpU3HaHus 4eGUTOPCKON 3a0IKEHHOCTU ONepaLVoHHON onpeaensieTcs B pasmepe, onpe-
[ENEeHHOM Ha AaTy HacTynIieHUs Cpoka MCTMOJIHEHWsI COOTBETCTBYHOLLErO 06s13aTeNbCTBa (4aTy UCTEYEHUs KyMOHHOTO Neproaa)
B COOTBETCTBUM C YCMNOBUSIMU BbIMycka LieHHOW BGymaru, ¥ UCXoasi U3 KONMUYecTBa LieHHbIX GyMar Ha JaTy HacTynneHus ykasaH-
HOro Cpoka.

OueHka crnpaBenuBoOi CTOMMOCTU AeBUTOPCKOM 3aJ0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOraLIEHWUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AONroBbIM LiEHHbIM BymMaram B TEUYEHWE BCETO CpPOKa NpU3HaHUs AeBUTOpCKON 3a40MKEHHOCTU OnepaLyoH-
HoW onpepensieTca B pasMepe, onpeAerieHHOM Ha [aTy HacTyMnneHWsl Cpoka UCTIONHEeHUs COOTBETCTBYHoLLEro obsisaaTenbCcTBa B
COOTBETCTBUM C YCMOBUSIMU BbINyCcKa LieHHOW Bymaru, 1 UCXofs U3 KONMYecTBa LieHHbIX Gymar Ha 4aTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka Keanuukauuyu AeBUTOPCKOi 3a[0MMKEHHOCTU KakK OnepaLMOHHOW, cnpaBeAnuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C MpUnoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUMBOASALLUX K 06ecLieHeHuto, ykasaH B MpunoxeHun 4.

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

[ebuTopckas 3a40/MKeHHOCTb MO NMPOLEHTHOMY A0X04Y MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsioLen KoMnaHmm
0.Y. NMN® kBanuduumpyeTcs kak onepauuoHHasi, B criyyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHVs C JaTbl MPU3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBIM C OrOBOPOM/COrMnalLeHneM.

CnpaBegnMBasi CTOMMOCTb Ae€GUTOPCKON 3a40MMKEHHOCTU NO NPOLIEHTHOMY J0X0AY MO AeHEXHbIM CpeicTBaM Ha cye-
Tax ynpasnsowen komnandum [.Y. MAD onpepensieTcs B CyMMe HAYUCIIEHHBIX COMMACHO YCIOBUAM AOroBOpa/cornalleHus npo-
LIEHTOB Ha CYMMY HECH)XXaeMOoro ocTaTtka - B Criyyae, €Criv YCIoBUSl HaUYMCIEeHUsI NPOLIEHTOB NO3BOMSAT HAAEXHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha AaTy onpegerneHus CHA,

Mo ncteyeHUn cpoka KBanurkaLmum 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
MHbIX COObITUIA, MPUBOASALLMX K 06eCLieHeHUIo, crpaBeasivBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.

Cnuncok 06LwMx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQJIMBOA CTOUMMOCTU OEBUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

,D,e6VITOpCKaFI 3a[0/MKEHHOCTb MO AEHEeXHbIM CpeAcTBaM, HaxXoAsLWMXCa Y NPOgeCcCMoHarbHbIX Y4aCTHUKOB PbIHKA
LIeHHbIX 6yM3r, KBaJ'IIA(*)I/ILIMpyeTCH KaK onepaunoHHas, B Cllydae OTCYyTCTBUA NPpU3HaKoB obecLeHeHus, a Takke He Gonee 3 pa-

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



6ounx gHen ¢ gathl, Korga ynpasnsiolas KOMNaHus Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPEACTB CO cHeTa B yCTaHOB-
fleHHoW bopMe COrMacHO 3akIlo4YeHHbIM 4OroBOpam (cornalleHusM), B crlyyae, eciv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MAND.

MHdopmaumio 0 HeucnonHeHun 6pokepom TpeboBaHus Ynpasnswowen KOMMaHWM O BbiBOAE AEHEXHbIX CPefCcTB
npepoctaenseTcs B CneunanuaMpoBaHHbIN Aeno3uTtapuii He No3gHee AHS, cneayoLwero 3a OKOHYaHWEM YCTaHOBEHHOTO CpoKa.

CnpaBeanvBon CTOMMOCTbIO AeBUTOPCKOM 3a[0MMKEHHOCTM Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaxogALMMCS Ha
BpokepckoM cyeTe, MPU3HaeTCa CyMmMa OCTaTka AEHEXHbIX CPEACTB Ha KOHeL, AHSA Nocre COBEpLUEHUs BCex onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3aomkeHHOCTM Bpokepa JosmkHa CoBNagaTth C CyMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ncteveHun cpoka ksanudmkaumnm 4ebUTopcKon 3aA0MKEHHOCTY Kak onepaLiMoHHON, a Takke B Criyvae BbISiBIEHNS
MHbIX COBbLITUI, NPUBOAALLMX K 06eCLieHEeHNI0, CNpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnucok obwmx cobbITuii, NpUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxexum 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosawmx Mpaeun onpegenenns CYA k npoyei gebutopckoi 3agormKeHHOCTN OTHECEHbI B TOM YucChe
cnepyoLume BUAbI:

e [leGuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ umyLecTsoM MUND, no KOTopbIM HacTy-
nuna Hambornee paHHAS AaTa pacyeTos.;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsiioLLen komnaHum neped MNA®;

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLLAS NO AOroBopam C ayauUTOPCKON opraHm3auunen, OLEHLLIMKOM, cneumannsmpo-
BaHHbIM Aeno3uTapueM, permcTpaTopoMm, ompken, ykasaHHbimm B MNpasunax Y MUNO;

e [leGuTopckas 3a00/mKeHHOCTb, BO3HUKLLIAS NPpU Onfiate pacxodoB, CBA3aHHbLIX C AOBEPUTENbHbLIM YNPaBleHUEM;

e [leGuTopckas 3a00/mKeHHOCTb, BO3HUKLLIAS B pesyrnbTaTe nepeBoia AeHEXHbIX CPEACTB («AeHbIM B MyTu»);

o [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe OT3biBa NuueH3un y 6aHka nnm 6pokepa;

e UHasa pebuTopckas 3a00MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3aA0MKEHHOCTb KBaJ'II/Id)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [Jlebutopckas 3af0MmKeHHOCTb, BO3HUKLUIAsA B pe3yrnbTaTe COBepLIeHUsi CAeNnokK ¢ umyiyectsoM MU, no koTopbiM
HacTynuna Hambonee paHHsist JjaTa pacyeToB, ecrv o6LLMIA CPOK NMoralleHUs Tako 3a[0HKEHHOCTM COrNacHO YCMOBUSIM CAETIKM
He npeBbiwaeT 15 pabounx gHEl (C y4eTOM Cpoka NpOooHraLmm 1 Nnepes3aknioyeHnii JoroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
MoraLleHNsl COrnacHo YCroBusiM caenku. MNpu aToM AoNyCTUMbINA CPOK HapyLUeHUs1 06513aTenbCTB KOHTPAreHToM cocTaBrsieT 3
pabourx AHsl, B TEYEHWE KOTOPLIX 33[10MKEHHOCTb Takke KBanuuumpyeTcs onepaumnoHHON.

® [le6uTopckas 3afomKEeHHOCTb ynpaBnstowen komnaduu nepeg MU - B TeueHune 25 paboumx gHew ¢ gaTbl BO3HUK-
HOBEHMSA KBanuuumMpyeTcs B Ka4ecTBe onepaumoHHoN. Mpu Hanuuum o60CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnsitowen KOMMNaHum O TOM, YTO YBENWYEHNE CPOKOB MoralleHns 4ebutopckoi 3a40MmKeHHOCTU He sBRSieTCa cried-
CTBMEM HEraTMBHbIX NMPOLLECCOB, BO3HUKLUMX B AEATENBHOCTU YNpPaBnsoWen KOMNaHum, a Takke Hanuyine AOKYMEHTarbHOro
NOATBEPXAEHUS OT YNpPaBnstoLLEe KOMNAaHUM CPOKOB MOralleHusl 3a0MKEHHOCTUN, Takasi 3a40/MKEHHOCTb NPOAOKaeT OTHO-
CUTBCS K ONepauyoHHON.

¢ [lebuTopckasi 3a40/HKEHHOCTb, BO3HMKLUAA MO JOroBOpaM C ayAMTOPCKOM OpraHu3auuven, oLeHLWMKOM, crneuuna-
NIM3UPOBaHHbLIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B MpaBunax AY MU, a Takxke ge6utopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NPU onaTte pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — ¢ gatsl npusHaHms
[0 [laTbl OKOHYaHUSI CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCIOBUSIMU 3aKIMHOYEHHBLIX 4OroBOPOB. [1onyCTUMbIA CPOK HapyLue-
HUs 06s13aTeNbLCTB cocTaBnsieT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLle KBanuguuupyeTcsl onepawmoH-
HoM. [Mpun Hann4YMmM 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CYyXXAEeHUS YNpaBrsioLLe KOMMaHuM 0 TOM, YTO YBENNYeHue
CpPOKOB OKa3aHWsi yCrnyr Unu norawleHus ebutopcko 3a00mKeHHOCTN He SIBMNSIETCS CNEACTBMEM HEraTMBHBIX NMPOLECCOB, BO3-
HUKLLNX B A€ATENbHOCTN AOMMKHMKA UKW MPU Hannynm JOKYMEHTanbHOro NoaTBEPXKAEHNS OT KOHTpareHTa UHbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTN / okasaHus yenyr NN aesnsieTcss oCHOBaHWEM ANs YBENUYEHUsI Cpoka KBanudurkaumm Takon 3a00ImKeHHO-
CTW B Ka4eCTBe ONnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPeACTaBEHHbIX JOKYMEHTaX.

e [lebutopckasi 3aA40MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrvM B NyTU») — B
TeuyeHve 3 paboynx gHeN ¢ gaTbl NPU3HAHUSA TAKOW 3aJ0MKEHHOCTH.

Cnpaseanveast CTOMMOCTb AeBGUTOPCKON 3a10MKEHHOCTM onpeaensaeTcs:

e B cymMMe (haKTMUYeCKOro octaTka 3afofmKeHHOCTU Ha AaTy onpeaeneHus cnpaBeanveon ctoumocTu/gaTty onpe-
Aenexnusa CYA B nepuof kBanudgukaLmm Takon 3ag0MmKeHHOCTU KaK onepauyoHHON. [leGutopckas 3a40MKeHHOCTb paccyn-
TbiBAETCA Ha Kaxxaylo AaTy onpeaeneHus crnpaseanMeon ctoumocTi. B crniyyae, ecnu pasmep 0eBGUTOPCKON 3a40HKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpeaeneHdnsa CYA, To, MCMOMb3yTCA METObI annpoKCUMaLIMU BEMUYKH. !

" MporHo3Hble 3HaYeHus1 0653aTeNbCTB, paccuMTaHHble YNpaBnsoweii KoMnaHuen, npegocTasnsioTcs B CrneunanyanpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoga Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.
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e B CyMMe, onpegerieHHON C UCMoNb30BaHNEM MeToda NpUuBegeHHON CTOMMOCTU 6yAyLINX AeHEXHbIX NOTOKOB C
Y4YeTOM KpeAUTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnncok o6Lwmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMNO oueHnsaeTcs B pas-
Mepe COOTBETCTBEHHO MOJyYeHHbIX/NepeaaHHbIX AEeHEXHbIX CPeAcTB Nno nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
Hus BTOpon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexaiux nonyyeHuo/ynnarte B COOTBETCTBUAN C YCNOBUSIMUA JOrO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinNnaT OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnu cymmy MHbIX BbINNAT, OCyLecTBAseMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeannBoON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuecTtenseTcsa ¢ ydeTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsow Yactn PETMO B TeyeHne neproga ot gathl
UCMNOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopoi Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacio MOLEJIM OLIEHK CTOMMOCTU LLEHHBIX BYMATI HacTtosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueas ctoumMocTb 0b6sa3atenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopYy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNS BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensieTcs B pas-
Mepe cnpaBensiMBo CTOMMOCTM TakmMx LeHHbIX Oymar cornacHo MOOEJIN OLUEHKU CTOMMOCTU LIEHHbLIX BYMATI HacTos-
wmx Mpasun onpepenenuns CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACTB MO NepBou
YacTtu goroopa obpatHoro PEINO koppekTupyeTcsi B criydyae BO3HWKHOBEHWUSI COBbITUIA, NPpMBOASALLMX K 0OeCcLeHeHuto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPERENEHWUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXXEBOro pac4eTHOro NpoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MOU) 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), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0IKEeHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycnoBusiM KOHTpakKTa Npu UCMOMHEHUM Ha aaTty
onpegenexusi CHA 6bin 6bl NonyveH A4oXoA B pa3Mepe pasHulbl Mexay CnpaBeaIMBon CTOMMOCTbI0 6a30BOro akTvMBa U LieHon
ncnonHexus MNM®U B abconoTHOM 3Ha4eHUN;
* KpeamuTopcKas 3aA40MMKEHHOCTb, Kak oueHka obasatenscTs u3 MN®W, B cnyyae, ecnu no ycnoBusiM KOHTpaKTa npu ucnon-
HeHun Ha aaty onpegeneHuns CHA 6bin 66l NnonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTnea u LieHon ncnonHeHus MU B abcontoTHOM 3HayYeHUU.

B cniyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cyeTa He UCMOMHEHO B Te-
YeHue AByX paboumx AHeN ¢ AaThbl NpeabsiBNEeHNst MOPYYeHUs cnipaBefvMBasi CTOMMOCTb AEHEXHbIX CPEeACTB Ha CYETe rapaHTuii-
Horo obecrneyveHns onpeaensieTcs ¢ UCNoSib30BaHMEM METOO0B KOPPEKTUPOBKU, yKka3aHHbIX B MpunoxeHun 4. [laHHble 0 Heuc-
NnosniHeHMn TpeboBaHUSA GPOKEPOM NPeaOCTaBNASITCA YNpaBNAtoLLE KOMMaHWe B cneunanM3mpoBaHHbIi AeN03nTapuin He No3a-
Hee pabo4yero AHs, cneayroLLero 3a OKOH4YaHWeEM YCTaHOBIEHHOMO CpokKa.

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

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

OMNPEQENEHUE CMPABEQNIUBOU CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBas CTOMMOCTb aKTUBOB, NepeAaHHbIX B KMUPUHIOBLIN NyI, ONpeAenseTcs B COOTBETCTBMM C HACTOALWMNMM
Mpasunamu onpegenennss CHA B obLiem nopsake.

CnpaBepnvBas CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Honb).

[oxoabl Mo LeHHbIM Bymaram, nepegaHHbIM B MMYLLIECTBEHHBIV Nyr, Npu3HatoTcs B coctase NN, cormacHo HacTost-
wum MNpasunam onpeaeneHusa CHA.

[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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B octansHoMm, caenku PEMO c KCY oueHuBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeta
KOTOPbIX OnuncaH B HacTosawmx Mpaeunax onpegenexHma CHA.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOM 3a40MKEHHOCTU K MOMYYEHUO NepefaHHbIX OEHEXHBIX CPeacTB Mo NepBou
yacTtun gorosopa obpaTHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHUST CODLITUN, NPUBOAALLMX K 06ECLIeHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuin, NpUBOASALLMX K 0becleHeHnto, ykasaH B MpunoxeHnm 4.

NOPSAIOK PACYETA BENIUYNHBbI PESEPBA HA BbIMNJIATY BO3HAMPAXOEHUA N UCMOJNb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMU®

Pe3seps Ha BbinnaTty Bo3HarpaxxaeHunsi hopmMupyeTcs oTAeNbHO B YacTy pe3epBa Ha BbinnaTy BO3HarpaXxaeHus yrnpae-
NSOLLEN KOMMaHWM 1 B YacTu pe3epBa Ha BbINnaTty BO3HarpaXaeHusl cneumannampoBaHHOMY Aen03UTapuio, N1Ly, OCYLLECTBNS-
loLLemMy BeieHe peecTpa MHBECTULIMOHHBIX NaeB ®oHAaa, Gupxe n ayauTopckorn opraHmsaummn doHaa.

Pe3seps Ha BbInnaTy BO3HAarpaxaeHun, onpeaeneHHbin UCXOAst U3 pasmepa BO3HarpaXkaeHus, npeayCMOTPEeHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaoLwum UTOroM 1 oTpaxkaeTcsl B cocTaBe 06s3atenscTs MNP B gaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbornee No3gHen U3 AByX AaT — AaTbl HAa4Yana kanengapHoro roga unv Aatbl 3aBepLueHns (OKoHYa-
HUS) hopmMupoBaHus - 4o:

[aTbl OKOHYaHWSA KaneH4apHoro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHWs Ans npekpawennst MNP (BkntountenbHO) B YacTu pesepBa Ha BbIMaTy BO3HArpax-
OEeHUs1 YNpaBnsitoLLen KOMMNaHuu;

Hanbonee no3aHen u3 AByX AaT Mpu NpekpalleHun - gaTel OKOHYaHus npvema TpeboBaHui kpeantopoB MNP mnm
OaTbl OKOHYaHWs peanusaunm Bcero umyulectea MAN®.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin paccynTbiBaeTCa OTAENbHO MO KaXdon YacTy pe3epsa B CrieaytoLLeM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOTO roga:

Cq pacy
5=,
roe:

S, . o
'- CyMMa Ha4vucrneHus pesepBa Ha nepBbin pa6oqvu/| AeHb OTYETHOro roaa,

D - KOnn4ecTtBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

pacy
Cqu - pacyeTHas (npoMexyToudHas ) BenmumHa CHA Ha nepBbii paboymnin feHb OTYETHOTO roAa, B KOTOPbI
HaumMcnseTcs peseps |, onpedeneHHasl ¢ TOYHOCTBIO [10 2 — X 3HAKOB NOCMe 3ansaTol no opmMyne:
Y4 — Axmusvy — Km,
(1 + xyKn + xnpn)
D
Axmuevy

pacuyeTHasi BeNnUYMHa aKkTUBOB, BKIoYas OeOMTOPCKY 3aJ0MKEeHHOCTb Ha nepBbii pabouni
AeHb oTYeTHoro roga. [lebuTopckyto 3ag0MmKEeHHOCTb Ha NepBbli pabounii AeHb OTYETHOrO roga HeobxoaNMO yYnTbIBaTb
[0 HayMcreHns BO3HarpaXKaeHUn 1 pe3epsa Ha BbinNnaTty Bo3HarpaxaeHusi 3a nepebiii paboynin oeHb oTYeTHOro roga. B
cny4ae onnatbl B MepBLIN paboynii AeHb OTYETHOMO roga ynpaensitoLen komnaHuen na NUO BosHarpaxaeHun, Havmc-
NEHHbIX B NepBbIii pabo4nii AeHb OTYETHOrO roaa, Heob6XoAMMO NpY ONpeaAeneHnn pacHeTHON BENMYMHBLI aKTUBOB Ha nep-
BbIll paboynii feHb OTYETHOrO roa yBenuynTb CYMMY akTMBOB Ha CyMMY YMNilayeHHbIX BO3HarpaxaeHvi B nepsbin pabo-
4YniA eHb OTYETHOrO roaa.

m - BennynHa er,EI,VITOpCKOI;I 3a00MKeHHOCTM Ge3 y4yeTa Ha4YnCrneHHbIX BO3Hana)K,D,eHI/IIZ Ha ﬂepBbIﬁ pa6o-

YU OeHb OTYETHOrO roga.

X - NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:
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X y .
VKn . nasmep BOSHarpaxaeHwsi ypassitoLLei KOMNaHUM OTHocUTenbHO CITCYA, ycTaHoBMEHHbI Mpasu-

namu Y NMUO (B gonsax), AENCTBYIOLLMIA HA NepBbIN pabounii AeHb OTYETHOrO roaa;

X

npn o o o

P COBOKYMHbI pa3mep BO3HarpaxaeHuin cneunanmanpoBaHHOMY Aeno3nuTaputo, ayanTopcKom opraHnsa-
uun, GUpxe 1 nuuy, OCYLLECTBMSIOLWEMY BeAeHME peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
CICYA, yctaHoBneHHbIn Mpasunamm 1Y (B ponsix), eNCTBYOLWMIA Ha NepPBLIN pabounii feHb OTYETHOIO roaa;

X o < <
- KaXxaasa npoueHTHasa cTaBKa, JencTBOBaBLUAad Ha NepBbIv paﬁowwl OeHb OTYETHOro roga

xykn + xnpn \

3HaueHune | 1+ D He OKpyrisieTcs.

S, , cyAr

OprrneHme npn pacyete NPOnN3BOANTCA Ha KaXXQ0M OENCTBUN 0 2-X 3HAKOB MOCIE 3ansToN.

Ha apyrue aHu onpegeneHus CHA (3a UcKnioYeHMeM NepBoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CYAy“ +>.CY4) D .(x,T,)

S' — 1=1 % n=1 _ S ,
i D T ; k

l

roe:

k — NopsiAKOBLIM HOMEP KaXAoro HauYMCNeHust pesepsa B OTYETHOM rody, MPYHUMALLMIA 3HaYeHns ot 1 go i.
k=i — nopsakoBbI HOMep nocriegHero (TekyLlero) HauncneHus pesepsa;

k. CyMMa KaXxaoro npon3seeHHoro B Tekyuiem otT4eTHOM rogy HadyncrneHua pesepBa;

i - cyMma ouyepe[HOro (TEKYLLEero) HaunCneHus pe3epsa B TeKyLLeM OTYETHOM roay;

D - Konn4ectBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

! - KOMMYEeCTBO pa60q|/1x aoHen nepuopga, onpegeneHHoro ¢ Ha4ana Tekywero oT4eTHOro roga oo (BKﬂ}OLIaFl)

S,
JaTtbl HayncneHna pesepea ' ;

t — nopsAaKoBbIN HOMep paboyero AHS, NPUHAANexXallero nepuoay, 3a KoTopbli onpeaeneHo ~ , NpuHUMato-
. . S.
LK 3HaYeHns oT 1 go d. t=d — nopsaKoBbI HOMep paboyero AHA HauMcreHus pesepea ! ;

C44
! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEeL, KaXaoro paboyero gHs t, 3a UCKITIOYEeHEM [HSA
d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHon CHA 3a npepllecTByOWMA OH0O t paboymni

OeHb TeKyllero oT4eTHOro roga.

pacu
CYAy CUA d y !, onpe-
pacyeTHasi (TPOMEXYTOYHas ) BenuynHa Ha gaTy d, B KOTOPOM HAYNCNSieTCs pe3epB , onpe

JereHHas ¢ TOMHOCTbIO A0 2-X 3HAKOB Mocre 3ansiton no opmyne:

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

20



2T 2 (x,T)
(n:l + n=l1 )

i-1 d-1 T T
(Axmusvr, — Km, +8,)— (O CYA4, * l D l )

CYA = S = N

>l 2 (x,,T)

n=l1 + n=l1

a+( & d %
D ;

Axmueuot

- pacyeTHas BeNMYMHa akTUBOB, BKITHOYas 4eOMTOPCKyo 3a40/MKEHHOCTb Ha AaTy d. [lebuTtopckyto
3a[]0/KEHHOCTb Ha aaTy d Heo6x0AUMO YUYNTLIBATb 40 HAYMCNEHNUS BO3HArpaXAeHUn 1 pe3epBa Ha BhinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaenaowen komnanven us NMN® BosHarpaxxaeHuin, Ha4McneHHbIX B AaTy
d, Heo6xoaMMO Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMY ynna-
YEeHHbIX BO3HarpaxkaeHun B gaty d.

Km 5 .
d . BeJin4nHa KpeanTopCKou 3a0JIKEHHOCTU bes y4dyeTa HauynClneHHbIX BO3HarpaXxaeHnn Ha gaTty d, BKI1HO-
Yyas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii AeHb, NpeaLllecTByoLWmMiA gaTe d.

—_

S,

1 - obwas CyMMa pe3epBOB Ha BbiNaTy BO3HArpaxaeHus, Ha4ncrneHHbIX ¢ Havana roga go gatbl d.

b
Il

X - NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X y .
VKn . nasmep BOSHarpaaeHwsi ypasssitoLLei KOMNaHUM OTHOCUTenNbHO CICYA, ycTaHoBMEHHbI Mpasy-

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

X

npn o o o
P COBOKYMHbIN pa3mMmep BO3HarpaxaeHmuu cneumanm3mpoBaHHOMY Oeno3ntapuio, ayauTtopcKon opraHmsa-
uun, 6Mp>|<e n nuudy, ocyulectendwowiemMy BeneHne peectpa BrnagesibueB MHBECTULMOHHbIX NaeB MAP, oTHOCKMTENBHO

y 5 5 T.
CI'CYA, yctaHoBneHHbIn Mpasunamu Y MA® (B gonsax), 4eNCTBYOWNUIA B TeYeHne nepuoga ' ;
N — Kon-BO CTaBOK, AEWCTBOBABLUMX B OTYETHOM roay;

X . T.
T - kaxpaq npoueHTHaaA CTaBKa, JencTtBoBaBLUad B Te4eHune nepunoaa Ly

. . X )
" - KONNYeCTBO pabounx AHel nepuoaa, B KOTOPOM AeiicTBOBana ctaBka ~ ” , NpuHaanexatiee nepuogy !

N
-y,
n=1 i

,roe

2 L) 2,1 >0 2 ,T)
n=l1 +n:l

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

1 l ! l

N
3HaueHus M; D 1+ D He

i

OKpYrMsitoTCS.

pacy
, CYA;

OprrneHme npu pacyete i npon3BoANUTCA Ha KaXKOoM OEeNcTBUKN o 2-X 3HAKOB Mocne 3ansiTon.

Paamep cdopmMmpoBaHHOro pesepBa Ha BbinfaTy BO3HarpaXxaeHus yMmeHbLlaeTcs Ha CYMMbl HAQYUCIEHHOTO B TeYEeHne

rofa BosHarpaxaeHus ynpasnsioLlein KOMnaHu1, crneumanusnpoBaHHoOMy Aen0o3UTapuio, Ly, OCYLLECTBAOLWEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHbLIX Naes M, Gupxe 1 ayanTopcKkon opraHmsaumm.
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MpeBblleHne pesepsBa NpU HAYNCNEHUN BO3HArpaXkKaeHUs yrpasnsioLwei KoMnaHu1, BosHarpaxkaeHus crneumanuanpo-
BaHHOMY [JEMno3vTapuio, ayaMTOPCKOW OpraHnsauum, Gupxe v nuuy, ocyLecTBISIOWEMY BEAeHUe peecTpa BrajesbLeB UHBe-
CTULMOHHBIX naes MNMUN®, B TeueHne kaneHgapHOro roda He JonyckaeTcs. HauncneHne BosHarpaxaeHus Ynpaensiowen komna-
HMW Ha NMOCIEAHIO OTYETHYIO AaTy KaneHAapHoro roaa B pasmepe, cootseTcTBytoweM Mpasunam Y MU®, npu HegocTaTouHo-
CTV pe3epBa JoMycKaeTcs 3a cYeT Npounx pacxonos MNP,

He 1cnonb3oBaHHbI B TEYEHME OTYETHOTO rofa Pe3epB Ha BbiMnaTy BO3HArpaXKaeHUst MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA rofa, cneaylLero 3a OTYeTHLIM, U NPU3HaeTCs B COCTaBe
NpoYMx OOX040B. YKasaHHOe BOCCTaHOBIEHWe oTpaxaeTcs npu nepsomM onpedeneHun CYA B rogy criedyowyM 3a OTYETHBIM
rOAOM.

NOPAAOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACHYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OeN03UTapuem U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHAa U NpMHMMaloT
Mepbl K UICMPaBMNeHMIo OLLINOOK, a Takke OCYLLUEeCTBSIIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NpeMeT COOTBETCTBUS KPUTEPUSAM UX NPU3HAHUS (NpeKpaLleHns NPpU3HaHUS);

e ucnonb3yemMoun Ans oueHkn aktnsos MNP nHdpopmaLmuy;

®  NCTOYHVKOB AaHHbIX AN onpeaeneHnst CTOMMOCTU akTMBOB (BeNUUMHbI 0683aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryto BanioTy.

Mpw npoBeaeHUn cBepky CreunanvavpoBaHHbIi feno3uTapuii 1 Ynpasnstowasi KoMnaHus Bnpase noTpeGoBaTb Apyr
y apyra no6ble OOKYMEHTbI (Mnu UX KOMuK), NoATBepXaatoLime dakTbl HanpaeneH1s/nony4eHns pacropsikKeHuii no cyeTam, Ko-
N1 NOATBEPXAEHUI, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWUI.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl 40 UCTEYEHUS NpeaeribHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHu pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanvsnpoBaHHbI aeno3ntapun 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl noanMcaHuns MNpoTokona pacxoXxaeHni yseqoMnsieT
0 hakTe pacxoxaeHus baHk Poccuun.

dakT nocneayoLLero ycTpaHeH!s pacxoxXaeHui noaTeepxaaetcs nytem 3aBepeHus cnpasku o CHA MN® Cneunanu-

31POBaHHbLIM Aeno3nTapreM 6e3 oroBopok

B crnyyasix namMeHeHUst faHHbIX, Ha OCHOBAHWUM KOTOPLIX Bbifa onpeaerieHa CTOMMOCTb YACTLIX akTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOUMOCTU YNCTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOraa OTKIOHEHWE MC-
nosib30BaHHOW B pacyeTe CTOMMOCTY akTuea (ob6asatenscTea) coctaensieT MeHee Yem 0,1% KOPPEKTHOM CTOMMOCTM YNCTbIX aK-
TUBOB W OTKIIOHEHME CTOMMOCTW YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT MmeHee 0,1% KOPPEKTHOW CTOMMOCT
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNEHHOE OTKIMOHEHWE UCMOMNb30BaHHO B pacyeTe CTOMMOCTU akTvBa (06si3aTeNbCTBa) CocTaBnAeT
0,1% v Gornee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CneunanvaMpoBaHHbIi 1eno3uTapuii COBMECTHO ¢ YNpaBnsioLlei Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX AaKTMBOB, a Takke CTOMMOCTb Nas Npy NPMOBPETEHNM 1 NpK noratueHun n obmeHe
naes 1, OCYLLIECTBNSAT BO3MeLLeH e yuiepba BragesibLaM UHBECTULUOHHBIX NaeB..

Mpu BbISBMEHUN OTKNOHEHUS YNpaBNAoLLas KOMNaHUS 1 crieuuanMavpoBaHHbIi 4eno3uTapuin 06a3aHbl MPUHATL Mepbl

AN NpefoTBpaLLEHNsA ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMI 6aH-
KOBCKUI CYET (pacyeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOM opraHu3aumen
0653aTenbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CYHETa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyc npo4yen OeOUTOPCKON 3aO0rMKEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

[ebuTtopckasi  3ad0MKEHHOCTb
no NpoLiEeHTHOMY AoxoA4y no fe-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMNod

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[laTa OKoHuYaHMs nepuoda Hauduc-
neHVs MpoLEeHTHOro [oxodga - B
cnydae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETy COAEpPXWUT YcrioBus,
KOTOpble He MO3BONSAT NPU Kax-
OOM onpeneneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nosy4YeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLEHTOB Ha
HeCHXaeMblii OCTaToK MO CcyeTy
npegycmatpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3me-
HUTbCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
ycrnoBsusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiiowen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

[ata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un B6aHka, (AeHexXHble cpeacTBa NnepexoaaT
B CTaTyc npo4yen OeOMTOPCKON 3a[0MMKEHHO-
cTun);

Jarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksmpaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM YuMcrie Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWM Bbl-
MWUCKKN C YKa3aHHOro cyeTa;

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

[ata wucnonHeHus KpeOuTHOW oOpraHu3aumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cuet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbINnaTe BKNaga U HAa4YMCEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKaaax
nepexoasit B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymarn, B T.4. 4eno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMNO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

ecnu uUeHHass Oymara nognexur
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas COoOTBETCTBYHOLWEN Bbl-
MWUCKON MO CYETY AEno;

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXOEHHAA COOTBETCTBYHOLLEN BbIMMCKOWN
no cyeTy Aeno;

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYEHEM
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4yeTy Ha cyeTax
Aeno (3a WUCKNIoYeHVeM [enosnT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHoun bymaru MU, onpeae-
FNIEHHOW B COOTBETCTBMMU C YCOBU-
AMKU goroBopa U noaTBepXaeHHON
aKToM npuemMa nepegayvn LEHHbIX
6ymar;

e 0 Jeno3nTHbIM cepTudukaTam -
AaTa 3auucrneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NOATBEp-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4enosnty) unm ¢ gatbl Npu-
obpeTeHnss Takoro cepTudmkaTa
NoATBEPXKOEHHOW aKTOM.

Oeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaaymn
LeHHon B6ymarn MN®, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOW aKkTOM npuema nepefayn LeHHbIX 6y-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUS C BKNaga (4eno3vTa) AEeHEXHbIX CPeacTs,
noaTBepXKaeHHas BbINMUCKONM CO c4eTa No BKagy
(enos3uTy), unu c AaTbl CNMCaHUS Takoro cepTu-
ukaTa, NnoaTBEPXKOEHHOW aKTOM,;

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

[ebutopckas  3a40MKEHHOCTb
no npOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram k BbinnaTe;

[ebutopckaa  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LeHHbIM By-
maram.

e [Ins pebuTopcKkon 3a40mKEHHOCTU
Nno NPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LieHHbIM Byma-
raM — gata norawleHusi MpoLEeHT-
HOro (KymoHHOro) Aoxoda Ha OCHO-
BaHUW peLLEHUS O BbIMYCKE;

e [Ins pebuTopcKkon 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUK 3MUTEHTOM OCHOBHOrO Jornra
no AOMroBbIM LieHHbIM Bymaram —
Aara 4acTU4YHOro WnM NOJIHOro MNo-
ralwleHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

Jata ucnonHeHusi 06s3aTenscTB AMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHui [.Y.
MNP nnn otyetom Gpokepa MNDP;

[ata nukBngauum aMmnTeHTa, CornacHo BbINUcke
13 EMPHOJT (Mnm BbINMCKe M3 COOTBETCTBYIOLLENO
YNOSITHOMOYEHHOTO OpraHa MHOCTPaHHOroO rocy-
napcTea).

[ebutopckas  3a40MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO aK-
uuam, goxoga Mo genosutap-
HbIM pacnuckam, U nasm (ak-
LiSIM) MHOCTPaHHBIX MUHBECTULIN-
OHHbIX (POHA0B

[Ons nebutopckon 3a0MmMKEHHOCTU MO
BbinnaTte AVBMAEHOOB MO aKUUAM, 4OX0-
OB MO AEeNO3UTapHbIM pacnuckam, no
[oxo4aM MHBECTULMOHHbLIX MaéB poc-
cuiickmx MN® 1 naés (akumin) MHOCTpaH-
HbIX MHBECTULMOHHbIX (DOHAOB, Nau Ko-
TOpbIX BXOAAT B COCTaB WMYyLLeCTBa
M B nopsiake yobiBaHWS NpuopuTeTa:

e [lebutopckas 3agoSmKEHHOCTb MO
NPUYUTAIOLLMMCS K MOSTYyYEHWO An-
BMAEHOaM MPU3HaéTcsa Kak akTuB C
nepBoOro AHs, Korga LeHHble bymaru
Ha4YMHaKT ToproBaTbCcsi 0e3 yyéTta
auemaenpos (DVD_EX_DT). B ka-
YyecTBe MWCTOYHMKA MHdOpMaLun
ucnoneaytotcs gaHHele HKO AO
HP[ wnu nHble gocTynHble UHOpP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBMM C MHGOPMa-
unen HKO AO HP[J wunu odmumans-
HbIX CaNTOB 3MUTEHTa LiEeHHbIX By-
mar - gata duKcauum peecTpa ak-
LUMOHepOB Ans BbiNnaTtbl AMBUOEH-
0B,

e [faTa BO3HWKHOBEHMs obssaTenb-
CTBa Mo BbINnaTe 4oxoAa, ykasaH-
Has B cooblleHnn o BbiNnarte Ao-
X04a MO MHBECTULMOHHBIM Nasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaumm Ha opuLnansHoOM canTe
ynpaBnsioLWen KoMnaHum unu B
ocuumanbHoM  CoobLeHUn  Ans

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MN® /otyeTom Bpokepa MND;

[aTta nukBngauuv aMmnTeHTa, COrfacHoO BbINUCKe
13 EMPHOJT (Mnn BbINMCKM M3 COOTBETCTBYIOLLENO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).
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BrnagernbLes WHBECTULMOHHbIX
naes O BbINnaTte goxoaa (Ans kea-
NMULMPOBaHHBIX NHBECTOPOB);
npu OTCYTCTBUM WHOPMauunM w©3
Bbille YyKa3aHHbIX WCTOYHWKOB (B
TOM 4ucne pasmepa npuyuTao-
LMXCS BbINMaT) - gata 3a4ymcrneHns
AEeHeXHbIX CPeACTB Ha PacyeTHbIN
cueT ynpasnsioLien komnadum [.Y.
MNP (B TOM Yncne Ha cyeT Bpokepa
Mn®).

[eHexHble cpeAcTtBa, Haxons-
wmreca y npodeccroHanbHbIX
YYaCTHUKOB pbiHKA LIEHHbIX Y-
Mmar (aanee — 6pokep)

Jata  3auMcneHusi  AEeHeXHbIX
CPeAcTB Ha crneumanbHbIi Bpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[Jata ucnonHeHust 6pokepom 0653aTenNbLCTB NO
nepeYvmnCrieHnio JEHEXHbIX CPEACTB C cneumanb-
Horo 6pokepcKoro cyeTa;

[ata pewenusa Banka Poccum 06 oT3biBE Nn-
LeH3un y bpokepa (oeHexHble cpeacTea nepe-
XO[OAT B CTATyC Npoyen 4eOMTOPCKOM 3aJ0MKEH-
HOCTW);

[Jara nukenagauum 6pokepa cornacHo nHgopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksuaauum 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEHHbIMU 6ymaraMM, 3aKJTHO4YeH-
HbIM Ha yCnoBuax T+

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

HaTa nepexona npas COBCTBEHHOCTN Ha LiEH-
Hble 6ymarw noaTeepXxaeHHasa BbIMMUCKOM MO
cyeTy geno.

Mo poroBopam npsAMoro
PEMNO (npogaBLUOM LiEeHHbIX Oy-
Mar no nepeoi 4YacTu Joroeopa
PEMNO aBnsetca ynpasnsowas
komnaHua A.Y. MNP):

- ObsasatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CPEeACTB, MOMYyYEHHbIX MO
nepBoi YacTu [Jorosopa

npsamoro PEMO;
- LleHHble 6ymaru, nepeaan-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (mokynatenem LEHHbIX
Ooymar no pgoroeopy PEIMO no
nepsoi yactn PEMO sBnsetca
ynpasnsowasa komnaHus [.Y.
MNo):
- pebuTopckas 3ag0ImKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoN YacTu Jorosopa
obpaTtHoro PENMO;
- 0693aTENbLCTBO N0 06paTHOMY
BbIKYMy UEHHbIX Gymar, nony-
YeHHbIX MO NepPBOW YacTu, n pe-
anu3oBaHHbIX 4O MOMEHTa uC-
NOMHEHMs1 N0 BTOPOWN YacTu fo-
rosopa obpatHoro PEIMO.

HoroBop npsimoro PENMO:

Ha JaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
OuTopckas  3afOIDKEHHOCTb B
CyMME MOJNyYEHHbIX [AEHEXHbIX
cpencTB No NepBoW YacTu AoroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHON J0roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHble NP no nepson Yactn
porosopa PEMNO, ysennyeHHoW Ha
CyMMY MpOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/6rpxeBoW CAenKon

Ha gaty cnucaHus co cdeta OEMNO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnUCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KONMUYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
KpPeaUTOPCKON 3aJ0MKEHHOCTU B CyMMe MOony-
YEeHHbIX AEHEeXHbIX CPeACcTB Mo nepBow YacTu. B
crnyyae ecnv ucnornHeHue o06a3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMIOMNHEHWS BTOPOK
yactu, npuHMMaeTcs 6onee no3aHsAs U3 ABYX
OaT: NoCTaBKy UNn onnarsl;

npekpaLLeHne NpusHaHus LeHHbIX Gymar nepe-
AaHHbIX No npsimomy gorosopy PEMO He npowc-
XOOumT.

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
[ebUTOPCKON 3aJ0IMKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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[0 MOMEHTa MCMONHEeHUs Mo BTO-
pon YacTu, NnpusHaeTca obsasarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu cpaenku obpaTHoro
PEMO.

3a0MmKEHHOCTb MO caenkam ¢
BartOTON, 3aK/OYEHHbIM  Ha
ycnosusx T+

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

HaTa nepexona npae coGCTBEHHOCTM Ha BasntoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[MpounsBoaHble hUHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[ata oTpaxeHusi 6pokepom nprobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe Gpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaAKTa Ha Bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI 1 065A3aTeNbLCTB (B TOM YUCHEe, NPU UCNOMNHe-
HWUM KOHTpaKTa U Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK TMo-
psake).

KnupuHrosble
yyactus

cepTudukaThbl

[ata 3aumcneHns Ha cyeT 4eno, OTKPbI-
ThI ynpasnstoLlen komnanum [.Y. MA$
B CheunanuavpoBaHHOM Jenosutapuu,

noaTeepxneHHasa

COOTBETCTBYHIO Lwen

BbIMUCKOM NO cYeTy Aeno.

[oxoabl U UHble BbINNAaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbI Myr, NPU3HAKTCSA B COCTaBe aKTu-
BoB PoHaa.

[ata cnvcaHus co cyeTa Aeno, OTKPLITOro yrnpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
Aenosutapum, NOATBEPKAEHHAs COOTBETCTBYHOLLEN
BbIMWUCKOM MO CYETY A€eno.

lMpekpalweHne npusHaHMA [OEHEXHbIX CPeacTs W
LIeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbLIV My, He
npouncxoauT.

[ebuTtopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHVS CAENoK C uMmyLle-
ctBom MNP, no kOTOpbIM HaCTy-
nuna Haubonee paHHAs parta
pacyeTos;

[ebuTopckasi  3a40MKEHHOCTb
ynpaensioLlei KomnaHum nepeg
NnNo;

[ebutopckass 3ad0/mKEHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayanTopcKown opraHusaumen,
crneumanuaMpoBaHHbIM 4eno3u-
TapueMm, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebutopckast 3af0MKEeHHOCTb,
BO3HMKLLIAA B pe3ynbTaTe nepe-
BOJa  [JEHeXHbIX  CpeacTs
(«AeHbrU B NyTU»);

[lebuTopckas 3aA0MmKEeHHOCTb,
BO3HMKLIAs B pesynbTate OT-
3blBa NUUEH3NM y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona nebuTtopckon 3afomKeHHO-
CTU ynpaBnsoLlen KOMNaHum ne-
pen NMU® — ycTaHOBNEHHbIN haKT
NPeBbILEHNsT OOMYCTUMOW Benu-
UYMHBbI BO3HArpaxgeHuni u/unm pac-
XOAOB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasns-
olWen KoMnaHuemn, WnuM ycTaHOoB-
NeHHbIV aKT U3MNULLHE BbiMnadyeH-
HOro BO3HarpaxaeHusi ynpasnsito-
Len KoMnaHuu, cymma KOTOpOro
noanexut Bo3spaTy B MNP, nnun
cymma ybblITKa, KoTopas ynpasnsito-
Las KoMnaHus OoMmkHa BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLueHns TpeboBaHuWin 3aKoHoAa-
TenbcTBa.

Ona pebutopckon 3ap0JnKeHHO-
CTW, BO3HMKLIEM B pesynbraTe
nepeBoAda OeHEXHbIX CpeacTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
CyTCTBME (PaKTa 3auyucrieHusl Ha
apyrow cueT MNP, Ha KOTOpbLI OCy-
LLIeCTBIIANCSA NEPeBOA.

Ona pebuTtopckon 3ap0JnKeHHO-
CTW, BO3HUKLWIEW B pes3ynbraTe
OT3biBa JIULEH3UMN y GaHKa unwu
Opokepa — AaTa 0T3blBa NIULIEH3NM
GaHka, bpokepa.

Ons ocrtanbHbIX BuOOB AebuTop-
CKOVi 3afj0MKEHHOCTY - 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, COrNacHoO Bbl-
nucke n3 EMPHOI.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUS Ynpasnswoowen komnaHum ob oTCyTCTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOMYy-
YeHWUs NpedyCMOTPEHHbIX AOrOBOPOM [AeHexX-
HbIX NOTOKOB, B Cnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMMN C OBLLUMMN MOMOXEHN-
MU, YKasaHHbIMUK B [aBe 26 paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»

Pocens, 121170, r. MockBsa,
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nnyy, B OTHOLLEHUU KOTOPOro BO3-
HUKaeT ,D,eﬁVITOpCKaH 3a00JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus NpusHaHus

er,EWITOpCKaFI 3a40J/1KEeHHOCTb
no caesfikam, no KOTopbiM HACTy-
nuna Haubonee pPaHHAA [OaTa
pac4yeToB

[aTa nepexopa npaBa COOCTBEHHOCTW Ha aK-
TUB (AeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKAeT KpeauTop-
cKkasi 3aJ0IKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no go-
roBopy.

KpeouTtopckasi 3ago/mkeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes MNMNAN®

[lata BKMHOYEHMS OEHEXHBIX cpeacTB (MHOro
UMmyLLlecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B MmyLectso NMNO.

[aTa BHeceHUsi NPUXOAHON 3anucu O Bbigaye
MHBECTULMOHHBLIX naeB B peecTtp [UND co-
rfacHo oT4yeTy permcrparopa.

KpeouTtopckasi 3agoSmkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auucnenus B NN nmyuiectea, nocty-
nvBLLEro B onnarty obmeHa naes.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX Naes B peectp MN® npwm 06-
MeHe COrnmacHoO OT4eTy peructpaTopa.

KpeouTtopckasi 3ago/mkeHHOCTb
no BbINnaTe AeHEXHON KOMMEH-
cauuv npu noratleHnm MHBeCTY-
LMOHHBLIX NaeB MNP (nepeunc-
NEHUN AeHEeXHbIX cpeacTB npu
obmeHe naeB)

[laTta BHeceHWst pacxodHOW 3anucu o nora-
LWEeHUN (cnmcaHum npu obmeHe) MHBECTULU-
OHHbIX naeB MNP cormacHo oT4eTy peru-
cTpartopa.

Hata Bbinnatbl (NepeyncrneHnss No obmery)
CYMMbI JEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LUmoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTopckasi 3agormkKeHHOCTb
nepeg areHTaMu no Bblgade, rno-
raweHuo u o6MeHy MHBeCTUL-
OHHbIX naes MNP

[aTta ocyllecTBneHWsi onepaumy Bblgauv u
(1K) noralueHus NaeB B peecTpe WHBECTU-
UMOHHbIX naes M no 3asBke areHTa.

[aTa nepeuncneHns cymmbl CKMaok/Haa6aBok
areHTy u3 MO cornacHo GaHKOBCKOW BblI-
nucke.

KpeouTopckas 3agoimkKeHHOCTb
nepen ynpaensiowen Komna-
HWEN, BO3HUKLLAs B pe3yrnbTaTe
MCMOMb30BaHNSA YNpaBnsitoLLei
KOMMaHuer COBCTBEHHbIX [Je-
HEXHbIX CpeacTB AN BbiNnathbl
OEHEeXHOW KOoMMeHcauun Bra-
aenbuam MNHBECTULNOHHBIX
naeB MNP npu noraweHun u
(Mnn) obMeHe MHBECTULMOHHbIX
naes MNAN®

[ata nonyyeHusi OeHEXHbIX cpeacTs oOT
yNpaBnsloLWen KOMNaHUM cornacHo GaHKoB-
CKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 33a[4O0JIKEHHOCTM
yrNpaBnsawLWen KoMnaHuM cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeauTopckasi 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmyiectea MNP

[laTa BO3HMKHOBEHNS 0b6s3aTenscTBa Mo Bbi-
nnaTte Hanora u (unu) obsizaTensHOro nna-
Texa, CornacHo HOpPMaTUBHbLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (mnm) goro-

BOPY.

[aTa nepeyncneHns cymmel Hanoros (06s3a-
TenbHbIX NNaTexewn) ¢ pacyetHoro cyeta MN®
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckasi 3agormkKeHHOCTb
no Bo3HarpaxaeHusiM ynpaensi-
loLLlet KoMNaHun, crneumnanmsu-
poBaHHOMY AenosuTaputo,
ayauTopcKomn opraHusaumu,
Oupxe, nuuy, OCYLLECTBIso-
Lemy BedeHue peecTpa Bra-
OenbLes MHBECTULMNOHHBIX
naes MN®, a Takke obssaTenb-

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

e EcnunobsasatensctBa no 4oroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaerieHbl Ha Takyto
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
cvMauun, Npyv BO3MOXHOCTW €ro npume-
HEeHWS K aHHOMY BUIY pacxodos?;

e [lata BO3HMKHOBEHWS 0BA3aHHOCTM CO-
rMacHO YCMoBMSIM JOroBopa, ecnv ecTb

[aTa nepeyncneHns cymmMmbl BO3HarpaxaeHui
M pacxofoB ¢ pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKe.

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.
AKUMOHEPHOE 061LECTBO
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CTBaM M0 onnare NpoYMx pacxo- OCHOBaHWs O[HO3Ha4HO Monaratb, 4TO

[0B, OCYyLLEeCTBNAEMbIX 3a cyeT ycnyrv no gorosopy 6yayT okasaHbi;

umywectea MG B cootser- | ® Hata nonyyeHna QOKymeHTa, noaTsep-

cTBMN ¢ Tpe6oBaHUSMM aeil- XOaloLlero BbiNofHeHne paboT (okasa-

CTBYIOLLETO 3aKOHOAATENbCTBA Hus ycnyr) MA® no cooTeeTCTBYIOLWNM
[0roBOPaM WM B COOTBETCTBUM C NpaBu-
navu 4y NMAo.

MPUNOXXEHUE 2
NEPEYEHb OOCTYNHbIX N HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.
My6nuyHoe akumoHepHoe o6uwecTtBo "Mockosckasi bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckas ovpxa"
AkumoHepHoe obuwectBo "CaHkT-NMeTepbyprckas BantotHasa Bupxa"
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,

«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20
28



NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHusa cnpaesegnnBon CTOMMOCTU UCMNOMb3YeTCA MOAeNb NPUBEAEHHON CTOMMOCTU 6y/:|,yu4V|x OEHEXHbIX NMoTOo-

KOB.

MpuBeaeHHast CTOMMOCTb BYAYLIMX AEHEXHBIX NMOTOKOB AN AONTOBOM LEHHOW ByMarn paccumTbiBaeTcs C y4eToM criefyto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AEeHEXHbIe NMOTOKW B NoralleHne oc-
HOBHOrO AoJra 1 KynmoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLen
13 gat (Bkrno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHoro noraweHua, npeycMoTpeHHasa yCrnoBnaMU Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCHA B COOTBETCTBUM C YCITOBUSIMU BbiNycCKa.

[na ponrosbIX LEHHbIX Bymar, no KOTOPbIM NPOLIEHTHblE CTAaBKW HE onpeaefieHbl Ha BECb CPOK, CyMMbl OyAyLmx
OEHeXHbIX MOTOKOB, A5l KOTOPbIX CTaBka He onpeferneHa, paccynTbIBalOTCA UCXo4s U3 NocrneaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBMIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HoOro nepuoaa).

[ns oonroBbIX LEeHHbIX 6ymar C MHOEeKCUpyemMmbliM HOMUHaINoOM B Lendax pacyeTta 6y}:lyu.|.ero AEHEXHOro noToka (B TOM
4ymucne pacyeta CyMmMbl KynoHHOro ,u,oxop.a) HOMWHarbHaaA CTOMMOCTb NMPUHUMAETCA paBHOIZ HOMMHaIbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

- AaTbl OKOH4YaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUEeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbllNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB OMNPEeAenaeTcsa Ha Kaxayto AaTty onpeaeneHms cnpaBeanu-
BOW CTOMMOCTMW.

CTaBka OUCKOHTMPOBaHUS ByayLLMX AEHEXHbIX MOTOKOB NPUHMMAETCS PaBHON CTaBKe KpUBOW GECKYNOHHOMN JOXOOHO-
cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHunsi CripaBeaivBon CTOMMOCTU LIEHHOW Gymary B TOUKe, COOTBETCTBY-
loLLEeN 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 OKPYINEHMUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXkeHUMU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHOIM JOXOQHOCTU rocydapCTBEeHHbIX 06nmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMu4eckue napameTpbl G-KpUBOWM MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybrnnKkyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTcsl B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeauTHbLIN cripe He NpUMeHsieTcs).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxeBbix HaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHusi cnpaBeanMBol CTOMMOCTH, NyGrvkyemble Ha oduumansHom cante MockoBcko BUpxu;

- CBefleHNs1 O pernTMHIrax akTMBOB M AMUTEHTOB, akTyasibHble Ha AaTy onpeaeneHns cnpaBeannBon CTOUMOCTH,
NPUCBOEHHbIE peVITMHFOBbIMM areHTcTBamu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/odepTbl — B3BELUEHHBbIV MO rpadhvKy noralieHns HomuHana oénura-

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;

ti — 4aTa YacTMYHOro (MM NOSHOrO) NoraleHnst HOMMHana;
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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T — AaTa OLEHKN.

B cny4yae, ecnu BbINyCKOM He NpegycMoTpeHa YacTuyHasa amopTusauusa tena HomuHana obnurauun, To cpeaHeB3BeLUEHHbIN
CpoK a0 I'IOFaLIJeHI/IH/OdI)eprI paBeH nepuoay OT AaTbl OLLeHKU 0 Hanbonee paHHe|71 M3 AaTtbl noralleHna unn gatbl O(beprI no
obnurauun, yKa3aHHOW B pPeLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi opepTbl, TO pacyeT CpeAHEB3BELLEHHOro CpoKa Npon3BoaMTCA OT AaTbl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpy NporpaMMHOM pacyeTe CpeAHEeB3BeLLEHHOro Cpoka A0 MoralleHUst NPOMEeXyTOYHbIE OKPYrMeHUs He Npou3BoasaTca. 3Hade-
HVe cpeaHEeB3BeLLEHHOro CpoKa A0 MNoralleHns BbipaxaeTcs B rogax, OKpyrnseTcs 4o 4 3HaKoB nocrne 3ansTo.

2.5. MprBeaeHHasa cToMMocTb ByAYLLMX AEHEXHbIX MOTOKOB pPaccyMTbiBAeTC B BanoTe HOMuHana no dgopmyne (6e3
NPOMEXYTOUHbIX OKPYrNeHUi):

Jj
DCF = Z 1+ Y)(D" Jlata) /365
n=1

roe:
Pn — cymma Byayuiero geHexxHoro notoka (B Bantote obssatenscrsa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBKa QUCKOHTMPOBaHMUS;
[Jarta - parta onpepeneHns cnpaBeanvMeon CTOMMOCTY;
j — KONUYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HayeHne DCF paccunTbiBaeTCH € TOYHOCTBIO 40 4 3HAKOB Nocre 3ansTon.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusaHaeTcsi paBHOM:
CC = OKPYTT1((DCF- KynoH)*Konunuyectso*;2)+OKPYIT1(KynoH*KonuyectBo*;2)
loe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHne, paccuMTaHHOe B COOTBETCTBUM C N.2;
Konu4yecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHns cnpaseanvBon CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHbIA [OXOA (BKITHOYas ynnadeHHblit), CPOK NoralleHnst KOTOPOro He HAaCTyNwi Ha AaTy onpe-
OeneHnsi cnpaBeiIMBON CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM HE BKIHOYAOTCS:

- CYMMbI| YaCTUYHOIO MorawleHns OCHOBHOIO Aosira — ¢ AaTbl YaCTUYHOTO NoralleHus, NpegycMOTPEHHON yCro-
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 HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BantoTe HOMMHanNa), SMUTEHTA UMW NOPYYMTENS AOSITOBOM LieHHO Gymaru, JonroBast LeH-
Hasi Bymaram MoxeT 6bITb OTHECEHa K OAHOMN U3 TPEX PeNTUHIOBbLIX Pynr;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst OONrOBOM LiEHHON Gymary npuHMMAatoTCsi paBHbIMU COOTBET-
CTBYIOLMM 3HAYEHUSIM KPEAMTHLIX CMPEAOoB, paccyMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHasn Gymara.

= KpeguTHbIN cipes Ans PEUTUHIOBLIX IPYN paccunTbIBaeTCs Ha AaTy onpeaerieHus cripaBesIMBoli CTOMMOCTY,
Ha OCHOBaHMK AaHHbIX 06MMraLMOHHBIX MHOEKCOB packpbiBaemblx MockoBCKo BUpsku No utoram kaxagoro Top-
roBoro AHs1. Mpy BbIMMUCIIEHMN KPEAMTHOTO Cnpefa Ha AaTty onpefeneHust cnpaBeasivBoi CTOUMOCTU UCTIONb-
3yeTca MemaHHoe 3HadYeHve KpeQuTHOro cnpeda 3a nocredHve 20 TOproebiX AHEW (<= AaTbl onpeaeneHus
crnpaBeasivBo CTOMMOCTH).

3.1.  TNopanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

OnpegeneHne NpUHaANEeXHOCTN LONTOBOM LLEHHOW ByMaru kK peMTUHrOBOW rpynne BbINOMHAETCS Ha OCHOBaHMM AaHHbIX BEAYLLMX
PEVWTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIroBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexayHapoaHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTturrosas
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-
PenTtuHrosas
Bonee HW3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpu HanW4YKMKM y JONTOBOV LIeHHOW ByMaru, ee aMUTEHTa UK NOPYYUTENSt HECKONbKUX PEUTUHIOB, BbIOVpaeTcs HaMGonNbLIWA 13
MNMEIOLLIMXCA aKTyarlbHbIX KpeOUTHbBIX PENTUHIOB.

K penTuHrosoii rpynne lll oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbITb OTHECEHBI K PEATUHIOBBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHLIX PEUTUHT LEHHOW GyMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWUM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaUMOHanNbHbIX PEATUHIOBbLIX areHTCTB.

3.2

PacueT kpeguTHoOro cnpea BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX cripe-
[0B COOTBETCTBYHOLLEN PEUTUHIOBOW rpynmbl

Mopsaok onpefeneHvs KpeauTHoro cnpega.

KoathcpmumeHT 1,5 onpepensietcs B HacTosILLEA METOANKE HA OCHOBAHMM 3KCNepTHOro cyxaexus YK.

PentuHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.3. TMopsiook onpefeneHus KpeauTHOTO cnpeaa Afst PENTUHIOBBIX TPy,
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Ons pacyeTa 3Ha4YeHua KpeanTHoro cnpeaa COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3yHTCA 3HAa4YeHUA JOXOAHOCTU Cre-

aywouwmx nHagekcos MockoBCKon 6VIp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

WHaekc kopnopaTuBHbIX obnuraumin (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

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

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

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

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

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

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

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

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»
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NPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CPABEANIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6uwue nonoxeHns

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs AMs pacyeTa cnpaBeasiMBoOi CTOMMOCTU akTMBOB. [Mpy 3TOM B 3aBUCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUcka Ha CnpaBeasiMBYI0 CTOMMOCTb aKTUBbI KraccugmumMpyoTcs Ha cnegyrowmne ctagum:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLMecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKazaHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUMTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHWeM MeToda NpvBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AOEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefCcTBa Ha CYETax M BO BKragax;

e [lonroBble MHCTPYMEHTbLI (B Crlyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbiHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [leGutopckas 3a00mKEHHOCT;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C yHETOM MOSOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosLWEero NpuoXeHus).

AKTUBbI, Haxogswwmecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKM, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUHUMaTeN NPUPaBHUBAOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswemM MpunoxeHun

KpeauTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 00513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3af0MKEHHOCTH CO CPOKOM 10 MoralleHusl, He NpeBbIatoLWmnM 1 kaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBou (KpuBoW GeCKynoHHOM AoXoAHOCTM MockoBckoi BGupxut), NOCTpoeHHoM no poc-
CMNCKUM rocyAapCTBEHHbIM 0bnuraumsam - 4ns 3a40MKEeHHOCTU CO CPOKOM [0 noratleHus, npesbillaowmnm 1 kaneHgapHbii AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKW, UCMNOMb3YIOTCA CreAyoLWmne OKPYrNeHns:

3HaueHue cpoka CTaBku onpegensieTcst 40 4 3HaKOB rnocne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpegenseTcs 40 2 3HaKOB Nocre 3ansATou.

e B amMepukaHcKkux gonnapax:

[lnsa 3a00MmKEHHOCTM CO CPOKOM /10 MoralieHusi, He npesbiluarwym 1 kaneHaapHbin aeHs — ctaBka SOFRS;

[na 3a40mkeHHOCTU CO CPOKOM A0 MorallueHust cBbille 1 KaneHaapHoro AHs, Ho He npesbiwatowmmM 30 kaneHaapHbIX
[AHeN — UHTepnonaAumMs CTaBku Mexay 3HavyeHnem ctasku SOFR 1 cTaBkol Mo amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Gyma-
ram® Ha cpok 1 mecsu,

CraBka, nosny4aroLascs MeToaoM NMHENHON MHTepPnonsALUM CTaBOK Mo aMepUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANSA 3aJ0MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatowum 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 MoralieHusl, He npesblluatrowmm 1 kaneHaapHblil AeHb — cTaBka ESTRY,

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

CraBka, nony4yatoLasicst METOAOM fIMHENHOW MHTEePMoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTN CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHER.

e B npouyux BantoTax — kak 6€3pnckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

X (RKy,1— RKy_,),ecnu Dpin < Dy < Dpgy
RKpax-€cnii Dy, = Doy
rge.

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

Dmin, Dmax - MMHUManbHbI (MakcUManbHbI) CPOK, Ha KOTOPbIN OnpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK G6ECKyNOHHOM
[OXOOHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCYAapPCTBEHHBIX LiEHHbIX Bymar, B rogax (onpegensietcsi C TOMHOCTBI0 40 4 3HaKoB
nocrie 3anaTon);

V11, V.1 — HanBonee 6nmskuit K Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOI BECKYMOHHOI JOXOOHOCTY, HE npe-
BbllWarowun (npesbiwatoLimn) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A51a cpoka T, rae T MoxeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oLeHka BEPOATHOCTM HACTynneHus cobbitua aedonTa. Mopsaok
onpeaeneHnsa PD ycTaHoBneH B pa3gerne 4 HacTosawero MNpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyuae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyeHns nNo 06s3aTenbCTBY, BKMKOYAs 3aror, nopyunTenscTso 1 T.0. Mopaaok onpeaenerns LGD yctaHoBneH B pasaene 5
HacTosero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yBLITKOB, Onpeaensiemast kak OTHoLLE-
HUE CYMMbI CCDOPMUPOBAHHOIO pe3epsa Mnof KpeauTHbIE YBbITKM K BanoBoii 6anaHcoBoii CTOMMOCTM KpeanToB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX BaHKkoB. Mopsiaok onpeaeneHns CoR ycTaHoBneH B pasgene 6 HacToswero MNpunoxeHus.

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

B uensx npuMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa nNpusHakoB obecueHeHns n cobblTun gedponta ncnorno-
3yloTCA MHOPMaLUsi, NonyyYeHHas (onybnmnkoBaHHas) OT CrneayoLwmX PeATUHIOBBLIX areHTCTB:

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

e OOLIECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpederneHns YPoBHSA pelTuHra ¢ Lienbio nocrneayoLlero onpeaene-
Hus BenuuuH PD, ncnone3yetcst uHpopmMauumsi, nonyveHHas (onybnmkoBaHHas) OT CreayloLwmnx PeNTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnepT PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MYMHUManbHbIV War getanusaumm 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
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OedonT - HacTynneHve coGbITUIA, NpUpaBHUBaEMbIX K edOnTy U yCTaHOBIEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLWn Ha CPOKM, orpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble CPokY NpU3HaHUsa aedonTa Ans pa3nuyHbIX BUAOB 3al0MHKEHHOCTU ykasaHbl B . 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYarwLwaa Kputepmam, yCtaHoB-
NeHHbIM HacToALWMMMU npaBVIJ'IaMI/I onpeaeneHua CYA onsa NPpU3HaHNA 3a40JHKEHHOCTU OﬂepaLl,I/IOHHOIZ.

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

1.1. [Onsa onepauMoHHOW 3a0IHKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MpaBunax onpegenenus CHA, AMCKOHTY-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU ANs NPU3HAHUS 3a0MKEHHOCTH B KAUYECTBE ONepaLYOHHOI.

1.2. OueHka aKkTVBOB 6e3 NpU3HaKoB OGECLIEHEHWS], CTIPaBEASIMBAs CTOMMOCTb KOTOPbIX ONPEAENSETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NMOTOKOB (33 UCKMIOYEHWEM [eno3uUTOB, NOPSAOK OnpeenieHns crnpasefnuBom
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacTosiummMu Mpasunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV =5 r7ses (1= LGD * PD(Tn)).

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

N - KonM4ecTBO AeHeXHbIX NOTOKOB A0 AaThkl MOralleHusi akTMBa, HaumnHas ¢ Aatbl onpegenenns CHA;

P,, - cyMMa N-0ro AeHeXHOro noToka (MpoLeHTbl U OCHOBHAas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEeHEXHOro NOoToKa, HaunHas ¢ Aatbl onpegeneHuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBIEHHbIM 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) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) OHen
MOXeT oKa3aTbCsl B COCTOsSIHUM AedonTa. BeposTHocTb aedonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero MNpunoxenns.

LGD (Loss Given Default, notepu npu gecgonte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTepsiHa B crnydyae gedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswwero Npunoxexus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHON CTOMMOCTM AMNS KaXO0ro AEHEXHOro noToka, CKOPPEeKTMPOBaHHbIE
Ha BENNYMHY KPeAUTHOIO PUCKa, HEe OKPYIISOTCS.

1.3. [1nsa oueHku cnpaBeiMBOM CTOMMOCTY NpaB TpeboBaHmMii No akTneam (aorosopam) ®oHaa K husnyeckum nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHBIM B pasaene 6. [1ns oueHku
CcTaHAapTHbIX akTUBOB Ucnonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLieHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWUKHOBEHMUM COBLITUA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX UHCTPYMEHTOB
(B Criyyae OTCYTCTBUS LIeH OCHOBHOTO pPbIHKa U LiEH, paccunTaHHbIX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexus CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednmBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHLIM JoroBopam (B criyyae, ecnu 3aiMogasLem no 4oroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CNpaBeAnMBON CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MonoXeHusl, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHUXEHWE CTOMMOCTM YUCTLIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Crly4yae Hanuuus y KOHTpareHTa peiTuHra peiTMHIOBOrO
areHTCTBa, BXOASLMX NMMO0O B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEWTUHIOBLIX areHTCTB, Nybnvkyemblix Ha canTe baHka Poccuu:

o CHwmxeHue penTuHra 6onee 4yem 3 cTyneHu;

e OT3bIB perTuHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSBKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTVMHIa He SABNAETCS CNeACTBMEM YXYALEHUS KPeaAMTOCnocOoOHOCTM amuTeHTa). Takoe pelleHune
odhopmnsieTcsl MOTUBUPOBAHHBLIM CY>KAEHMEM YNpaBnsitoLwen KOMNaHUN.
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YXygALieHne perdTnHra, NPUCBOEHHOIO MO MEXAYHAapPOA4HOM LWKane B MHOCTPaHHOW BantoTe A5 3a40/MKEHHOCTU HEe y4u-
TbIBAeTCSA B KayeCcTBe Npu3Haka obecueHeHns B cryyae, ecrnv OHU 0ByCroBreHbl YXyALEeHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLmKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBBIM areHTCTBOM U1
YUYTEHHOE B Ka4yecTBe cobbiTus, BEAYLLEro kK 00ECLEHEHMIO, HE YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHMST SBMSIETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BUaa AeATENbHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U UeHbl HPL ona dpvHaHcoBoro aktMea B pesynbTate (oMHaAHCOBbLIX 3aTpya-
HEHU SMUTEHTA.

2.2.1.5. Hanuune npuaHakoB HecocToATenbHOCTH (6aHkpoTcTBa)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3alMaM, Kkpegutam, (OMHaHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
dhonT no obs3aTeNLCTBAM XONAMHIOBON KOMMaHWUM Uin aedonT no ny6nnyHomy Aonry komnaxui rpynnsl’®, K koTopoit npuHaga-
TNEXMNT KOHTPAreHT, B Criydae NpodormkeHns o6CnyxuBaHnus onra caMyMM KOHTpareHToM nocre cobbitust aedonTa.

221.7. [nsa HeoGecneyYeHHOM 3a40IMKEHHOCTM NO 3aimam, KpeauTam, PUHAHCOBLIM MHCTPYMEHTaM — PE3KUA poCT
[OX0OHOCTM MO NyGrUYHOMY AONTY KOMMaHWI rpynnbl, K KOTOPOW NPUHAAMNEXUT KOHTPareHT (3a UCKIMIYEHMEM Cry4YaeB, Korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMTOBbIX 06A3aTENbCTB Y 3TU KOTMPOBKM HE NOKa3biBalT NPU3HaAKoB 06ecLeHeHns ).

2.2.2. B oTHOWeEHMM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMNaHum MHPOPMaLUN O CHUXKEHUU BO3MOXHOCTM (hM3NYeCKoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM YMCne - NoTepst paboThbl, CHKeHMe 3apaboTHOW NnaThl MW MHOTO pacnonaraemMoro AoX0Aa,
noTeps TpyaocnocobHocTH, yTpaTa unu obecLieHeHe COBCTBEHHOCTH, ABNSAIOWENCS OAHMM U3 UCTOYHUKOB 4ox0Aa (hU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hM3nyecKoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOBGHOCTL husmndeckoro nuua obenyxueaTth cBon obasatenscrea’’.
22.23. MosiBNeHve y YnpaeBnsitowen komnaHum nHdopmaumm 0 BO30Y)XAEHUN YrONIOBHOIO Aerna B OTHOLEHUN ¢ou-

3M4eCcKoro nuua unm oo bsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWweHWUM PU3NYECKUX U IOPUANYECKUX NTNL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPeAEneHo YnpaBnsaioLwen koMmna-
HWeN ons npusHaHus aedonTa (BkMoYas NocrneaHun eHb Cpoka, YCTaHOBMNEHHOro ANns AedponTa), Ho 6onbLlini, Yem ans npu-
3HaHUS 0ebUToOpPCKOM 3aA0MKEHHOCTM OMepaLMoOHHON.

Ynpaensiowas KoMnaHusi UMeeT NpaBo He cuMTaTb 0OeCLEeHEHHONW 3a40MKEHHOCTb (Kpome 06si3aTenbCTB MO onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMWM), MPOCPOYEHHYIO Ha OAVH AeHb, B Cy4Yae Hanuius JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 00513aTENbCTB.

Takoe pelueHne 0hopMNsSeTCs MOTUBUPOBAHHBLIM CyXXAEeHNEM YNpaBnsoLWen KOMNaHnM ¢ NPUoXKeHNEM KONum nog-
TBEPXKOAKLNX JOKYMEHTOB.

2.2.3.2. MpenocTaBneHne KPeaMTOPOM YCTYMNKN CBOEMY 3aEMLUMKY B CUITY 3KOHOMUYECKUX NMPUYMH UM OFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBBIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUUKa, KOTOPYIO KpeauTop He npefoctaBun bbl B MIHOM cryyae
(B TOM uncne pecTpyKTypusaunsi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble coObITus, BegyLume kK o6ecLeHeHnto, He ykasaHHble B HacTosawmx Mpasunax onpegenexus CHA, mo-
ryT NpUHMMAaTLCS ANs pacyeTa CTOMMOCTU YUCTbIX akTMBoB ®oHAA, HA OCHOBaHUM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnstoLei
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUSI cOBbITUS obecueHeHns U cogepXaHum Takoro cobbiTns ¢ NOATBEPXOEHNEM WH-
opMauun U3 OTKPbITBIX UM COBCTBEHHBLIX MCTOYHWUKOB YNPaBnsoLLEN KOMNaHWK.

2.3. B cny4ae ecnu npu npoBeaeHU MOHUTOPUHIa CTaHOBUTCS AOCTYNHOM MHpopMaLMs O Npu3Hakax obecleHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

2.4. O6ecLeHeHMe NO pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.1.1. B crnyyae BO3HWKHOBEHUSI 06ECLEHEHUS] MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cuymTatTcs obecueHeHHbIMU12.

24.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa c npuaHakamm obecueHeHnst MPUHUMALOTCA 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 NpU3HaKoOB obecLieHeHUsA

2.5.1. MOHUTOPUHT Mo PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocne NOosIBNEHNS TAKON OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga aAnsa otyetHoctTy no PCBY n 1 pa3 B rog ans ot4etHocT no MC®O.

2.5.2. MOHMTOPUHT NO pbIHKY LIeHHbIX OymMar MpoBOANTCS Ha Kaxayto aaty pacyeta CHA.

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

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTtenbCcTBaM NS PUONYECKMX MNKL, NPpoBOAUTCS 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
NPOBOAMTCH HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06ecLieHeHHOM B CreayoLWwmux crnyvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [nsa obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npysepLlero k obec-
LleHEHUIO HapyLLEeHWs NOPOroBbIX 3HaYeHN (PMHaAHCOBLIX Noka3aTenen B TeYeHne AByX KBapTarnos.

2.6.1.2. [nsa obecueHeHWs 13-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHWs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHME Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTMU MO TOPryeMbiM AOSNTOBbIM MHCTPYMEHTaM SMUTEHTa —
B Cyyae BO3BpaLLeHus Crp3AoB Nno obnuraumsam ammuteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 YPOBHAM KOMMaHWI, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Crly4ae BOCCTaHOBMEHNS NULEH3UN NMBO NOnyYyeHns nuueH-
311 Ha 3TOT Xe UMW MHbIE BUAbI AEATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Crlyvae Nnosy4eHns 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. Onsa obecLeHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (DUHAHCOBbLIX NPOBeM aMuUTeHTa — B CNy-
Yae BOCCTAHOBIIEHNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

2.6.1.6. [nsa obecueHerns n3-3a HaNM4Ms NpUsHakoB 6aHKPOTCTBA — 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 HOBbIe aKLMOHepbl CyLLEeCTBEHHO
yny4ylwalT OueHKY BO3MOXHON MOAAEPXKM 3aemiwmka/koHTpareHTa. [laHHoe [eWcTBUMe [OMKHO OblTb  06OCHOBaAHO
MOTUBMPOBAHHBLIM CY)XOEHNEM.

2.6.2. B OTHOWEHWUM PU3NYECKMX JTNL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLumn O BOCCTaHOBIIEHWUN NATEXEeCNOCOGHOCTM 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 noralleHust 3a4or-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHoLWEeHUN topuanYecKnx n pmanyeckux nuu,.

2.6.3.1. [nsi o6ecueHeHUs1 n3-3a HapyLLEHWSI CPOKOB MCMOMHEHUS] 06s3aTeNbCTB — B CllyYae MOJSIHOrO UCMOSTHEHNS

NPOCPOYEHHBIX 006A3aTENbLCTB U HE MEHee YeM 6 Mec. 06CnyXunBaHusA 3a00IMKEHHOCTU 6e3 NpocpoYek, NPeBbILALLMX CPOK,
No3BOMNAOLWUA OTHOCUTL 3a40MKEHHOCTb K OnepaLuoHHon. B cnyyae Hanmumst 4OKYMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0693aTenbLCTB U peanbHOM UCMONHEHNM 06A3aTenbCTB B TedeHue 3 AHel nocrne HacTyMneHUs CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUS 06ecLieHeHUs, AaHHOe AeNCTBUE AOMKHO ObiTb 060CHOBAaHO MOTK-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecLeHeHnst n3-3a pecTpyKTypusauuv B Nonb3y 3aeMLLmKa — B Criydae nosiHOro NoralleHnsi pecTpyk-
TYPUPOBaHHON 3a0SIKEHHOCTUN (KpOME CrydaeB, Korga oAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBasi 3aj0JIKEHHOCTb) 1 06-
CNyXMBaHUS NPoYen 3aJ0MKEHHOCTU 6e3 pecTpyKTypmnsaumi 1 NPoCpoYeK, NPEBLILLALWLMX CPOK, MO3BOMSIOWMIA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLyMoHHOW, B TEYEHME CPOKa HE MeHee 3 MecC. Nocne noralleHusi PECTPYKTYPUPOBaHHON 3a0JIKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHuss mHdopmaumm O nNpekpalleHun cyaebHoro/yronoBHOro npecriefoBaHnsi 3aeM-
LMKa/KOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaileHus gena. Mpu 3Tom B criyyae MMPOBOrO COrMalleHuns
MeXay 3aeMLLMKOM/KOHTpareHToOM 1 UCTLOM Ynpaensiwlas komnaHus obsisaHa nNpoBecTy oueHKY (OUHAHCOBOrO COCTOSIHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraemMbiX YCIIOBUA MUPOBOIo COrnalleHust.

2.6.34. [nsi 06513aTeNbCTB KOHTPAreHTa, KOTopble cTanu obecLeHEHHbIMI 13-3a HapyLLEHWST YCNOBUIA 06cnyxunsa-
HWUS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4dae noralleHus pecTpyKTypMpOBaHHOW MM NPOCPOYEHHON 3a-
OOMKEHHOCTN 1 06CIYy>XUBaHWSA BCeW NpoYen 3aJ0MmMKeHHOCTM 6e3 HapyLLEeHWIN YCNOBUIA UM PECTPYKTYpU3aunii B Te4eHne Bcero
nepuoaa o noralleHusi n 6 mec. nocne noraweHusi N(PobreMHoln 3a40MKEHHOCTY.

2.7. Pacuyet cnpaBeAnvMBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB o6ecLeHeHus (Ao aedronTa KOHTpareHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 06ecLieHeHUst onpeaensieTcs No MeToay
NpvBEAEHHON CTOMMOCTK ByayLLnX OEHEXHbIX MOTOKOB, YYNTbIBAA KPEAUTHbIE PUCKU Yepe3 KOPPEKTMPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMUCAHHbIX HKE B 3TOM NyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpeaensetcs ¢
Y4YETOM MOMOXEHWUIA, YCTAHOBIEHHBIX B pasgene 4.

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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2.7.2. [1ns oueHkM cnpaBeAnvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe npounsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgere 6. [Ans
OLIEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavYeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoveHHon Yactn 3apgomkeHHocTn B ®opmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnun mo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIMEH MHOW CPOK.

UHopmayusi o ebiserieHHbIX Mpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUs obecyeHeHus rpedocmasrnsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil derodumapull He No3oHee criedyoujeao pabodyezo OHST 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda u3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHhopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Unu KOC8eHHO Habndaema Ynpaesnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA AeconTa ANA pasnNUyHbIX BUAOB 3aJ0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTbL/06A3aTenbLCTBa 4ebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6sa3atenbCTBa Mo 06NMraLmsiM POCCUIMCKMX/MHOCTPaHHBLIX 3MUTEHTOB'® 7 /10 paboumx gHen

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

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

Ob6s3aTenbcTBa MO 3aiMam/KpeauTam puaNdYeckux nuy, 30 kaneHaapHbIX AHeN

Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabouux aHer

VHas 3ag0mKeHHOCTb n3MYECKMX U lopuandeckmnx nuy nepeq NN 90 kaneHaapHbIX gHeN
3.2. B oTHoLweHun ropuguvecknx nuy aedonT n npupaBHMBaeMble K HEMY COObLITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin noralleHust Unv BbinnaTtbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke Noboro nHoro

ob6s3aTenbCTBa Ha CPoK, O0OMnbLUMIA, YeM ykasaHo B n.3.1, B cryyae ecnm AaHHas MHGopMaums NPsSiMO UIU KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwumansHoe onybnukoBaHWe B COOTBETCTBUM C hefeparbHbIMU 3aKOHaMM1 Y MHbIMWU HOPMaTWBHBIMY Npa-
BOBbIMM akTamu Poccuiickon defepaummn nnm MHOCTpPaHHbIX rocygapcTB UHGOPMaLUMM O NPOCPOYKE MCMOMHEHUSI AMUTEHTOM
CcBOWX 06A3aTENbLCTB;

3.2.3. OduupmanbHoe onyGrMKOBaHNE peLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4.  OdwmumansHoe onybnvkoBaHUE peLLEHNUst O Havarne NpuMeHeHusl npoueayp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUA coOoOLLEeHUs 40 AaThbl, NPeALlecTByoLLeln AaTe onybnmkoBaHusi coobLeHns 06 OKoHYaHUM NpUMeHeHNs npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnunkoBaHve MHOPMaLMM O NUKBUAALMWN OPUONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. OGHapyeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLumKa UCMONHUTL 0bsi3aTenbcTBa B CUIY Kakux-nnbo ob-
cTosATenbCTB 6€3 NPUHATUS crneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHoweHun cpuanyeckux nuy k aeconTy NpMpaBHUBAIOTCSA creayoline cobbIiTuA:

3.3.1. HapyweHusa ycnoBui norawieHnsi unm BbinnaTtbl NPOLEHTHLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro ob6a3atenLCTBa Aebutopa Ha cpok bonee Yyem ykasaHo B n1.3.1., B cnyyae ecnv AaHHas nHdopmaums
NpsIMO UMM KOCBEHHO HabntogaeMa y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onyGriMKOBaHNE peLLeHUst O NpU3HaHWUK nuua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst O Hayane NpPUMEHEHWs K Ly npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKoBaHMSA coobLLeHNa A0 gaTthbl, NpeALlecTByoller aaTte onybnukoBaHns coobLueHnss 06 OKOHYaHWU MPUMEHEHMS npoLenyp
GaHkpoTCTBa.

3.3.4. TlonyyeHune cBepeHui o6 ocyXaeHWuM U3NYECKOro nvua Mo YrorioBHbIM NPECTynneHusM (Kpome cryyaes
OCYXX[EHVS Ha YCIOBHbIN CPOK).

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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3.3.5. TMonyuyeHne ceegeHnii 06 06bABNEHMM PU3MYECKOrO ML NponasLwnm 6e3 BeCTu.
3.3.6. TlonyyeHue uHdOPMaLMM O HACTYNNEHUN CMEPTU PU3NYECKOrO NuLa.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cyMTaloTCa HaxoaAwmMMmncs B AedonTe, cam KOHTPAareHT (3aeMLUMK/3MUTEHT) cuMTaeTcs Haxogsawwmmes B gedonre.

3.4.2. He obecneyeHHble 3aMoroM HeABWKMMOCTM, CTPAXOBKON NGO 3aroroM MMKBMAHBIX LieHHbIX Bymar nopy4iu-
TenbCTBa U rapaHTun Haxogswerocsi B gedonTe KOHTpareHTa He NPMHUMatoTCsi B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPpMpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
eTCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxOA4AWMUMUCH B COCTOSHUN de-
conTa.

3.4.4. Ynpasnswowas KOMMaHWSA MPU MOHWUTOPWUHIE 33aJ0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedbosiTa y XONAWMHIOBOW KOMMNaHW Niubo y Krouesblx'” komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCsl HaXoAsILLUMMCS B COCTOsIHMM AedonTa (3a UCKIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLUWi,
[OnroBbix 0683aTeNnbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxusaTte JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanvBOM CTOMMOCTU aKTUBOB, HaxoasAwWwmMxcs B gedonTte
[Ins Bcex KNaccoB akTVBOB, HaxoASLUMXCSl B COCTOSIHUM AedhonTa, cnpaBeanveasi CTOMMOCTb akTvBa onpefensieTcs B

cooTtBeTCcTBUM ¢ opmynon 2, npy 3ToM PD(T(n)) npyHumMaeTcsa paBHbiMK 1.

3.5.1. 3apomkeHHOCTb h13nyeckux nuu, oueHuBaemas 4o HacTynneHusi cobblTuin gedonTa ¢ ucnons3oaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy npupaBHEHHbIX K HEMY CoBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ UC-
nonb3oBaHmem PD n LGD. MNpwu 3ToM 3HavyeHne PD gns Takon 3a40MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKPOTCTBa

3.5.21. CToMMOCTb MPUHMMAaETCS paBHOM HyIio No TpeboBaHMSAM Ha noralueHne 0CHOBHOIO Aonra (MorHoe/yacTuny-
HOE, CPOK KOTOPOTrO HacTyMu) U NPOLEHTOB, 3a UCKIMOYEHUEM J05ra, OLLEHMBAEMOTrO OLEHLLMKOM U 0b6ecneyeHHoro TopryembiMum
LEeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrfalleHeM, CTPaxoBKon NMBo NopyvMTEnbLCTBOM TPETbUX UL OLEeHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTY MOSyYEHMs1 BbINnaT nNpu peanusaumm obecnevyeHns Ha 0CHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNPaBNSIOLLEN KOMMNaHWK.

3.5.2.2. CToMMOCTb NPUHMMAaETCS PaBHOW HYIHO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OymMar aMnTeHTa, BCeM MMe-
towmmcs TpeboBaHMsM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM NPoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHWsl (BblNycka LieHHbIX GyMar) UMeroTCsi pbIHOYHbIE KOTUPOBKM NMO0 MMEETCst OTHET OLIEHLLIMKA OAaBHOCTLIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, cos3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMK OTYETa OLIEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXEHM BO3MOXHOCTU BOCTpeboBaHus
3a[J0/KEHHOCTU UIN CHKEHMWN OLIEHKN MOTEHUMANbHbIX CyMM K NMOSyYEHMWIO ypaBnsioLlas KoMnaHust JOMKHa B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLIEHLLMKa NTMOO NPUHSATE CTOMMOCTb 3a40/PKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosinua gedonTa (nepexosn BO3MOXEH TONbKO B COCTOSIHNE 0becLieHeHus).

3a40/mKeHHOCTb NepecTaeT cunTaTbea AedONTHON B CEAYIOLMX CryYasnx:

3.6.1. B cny4ae pecTpyKkTypusaummn AedonTHOW 3a40MMKEHHOCTM KOHTpareHTa neped oHAOM nocne cobbiTus nep-
BOro obcnyvuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHo 13-3a gedonta KOMNaHWim rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne ny6nnyHoro o6bABNeHns o pecTpykTypusaumm nmbo MrnpoBoM cornatleHuu.

3.6.3. B cnyyae Bo3o6HOBNEHMS obcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi MHdopmaumm O NpekpalleHnn YyrorioBHOTO NpecrieqoBaHunst 3aemLymka/koHTpareHTa ny-
Tem onpasAaTenibHOro NpMroBopa nNMbo NpekpalleHns gena, a Takke B cryyae npekpaiieHus gena o 6aHkpotcTse. lNpu atom
Ynpasnstowas KoMnaHus obsizaHa NpoBeCTM OLEHKY (OMHAHCOBOrO COCTOSIHWS C Yy4ETOM M3BECTHbIX MW NpeanonaraeMbix ycrno-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, obbsaBNeHHOro paHee nponasLwwmm 6e3 BeCcTu, 1 BO306HOBEHNS 00-
CMYXXMBAHWUSA 3a[0/MKEHHOCTU.

UHepopmayus o 8bisisrieHHbIX cobbImusiX, npupasHusaemMbix K 0eghosimy U 0 8bixo0e KOHmpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHbll derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU mMakoz2o cobbimusi
fPSIMO USIU KOCBEHHO Habrrodaema Ynpaensowel komnaHued).

Paspen 4. NMopsgok onpeaenenna PD no 3agomkKeHHOCTH 10puanyecknx nuu.

7 CNnCOK KIMHOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXNT KOHTPareHT, CocTaBnseTcs YNpasnsiolwen KOMNaHen camoCcToATENbHO.
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4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0OecLeHeHNE;
3) B NpPeAyCMOTPEHHbIX HAacTosAWMM Pasgenom cryvyasx ocylecTBAsieTCs OOMOMHUTENbHast KOPPEKTUPOBKA Ha
CPOK EHEXHOro NOTOKa, K KOTOPOMY OyAeT NPUMEHSATLCS AaHHas BEPOATHOCTL AedonTta

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylWMMN MeTo4amMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNMYHBLIX 4OCTYMHbIX AaHHbLIX MO BEpoATHOCTAM AedonTta (PD) periTuHroBoro areHTcTBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OTyeTa No eXerogHoMy 1ccrnefoBaHuio kopnopaTusHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns Ncnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyoTca PpenTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuns penTWHra, MPUCBOEHHOrO HECKONBbKMMMW PEWTUHIOBLIMW areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT NPUCBOEH pernTUHroBbIM areHTcTBoM S&P unnu Fitch, To B cootBeTcTBUM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PeNTUHT oT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peTuHra UCNonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHIM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbiMu areHtcTBamm Akcnept PA n AKPA ¢ nocriegyrowmm oToopomM perTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa peiTuHra U Hanu4uusi BbinyckoB obnuraumii - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauUTHbIN cnpag obnuraumii 4aHHOrO KOHTpareHTa, onucaHHbin B MpunoxeHnn B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa peTuHra 1 oTCyTCTBUS BbIMYCKOB 0Bnuraumii B criegytoLem nopsiake:

4.1.3.1. [Onsa KpynHbIX KOHTpaAreHToB, He oTHocswmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsasa BepoAaTHOCTb AedonTta Anga Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHUM OTYETa NO EXErofHOMY UCCrneno-
BaHMWIO koprnopaTuBHbIX AedontoB (Annual default study) c npumeHeHeM COOTBETCTBMS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsi 3HadeHne PD ans cpoka 1
rog;

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B MpunoxeHun I, KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHku uicnuTes B peectpe MCB'® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpa. py6. B rog’®.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MOEHTUPULMPOBATL NPUHAAEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MexXayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTEeropmm KpyrHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTU AecdonTa B OTHOLWEHUN OOecueHeHHOM 3af0IMKEeHHOCTU, He Haxops-
wenca B gechonTe.

4.21. [ns obGecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISIETCA B CleaylLeM
nopsiake:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
XeHve Ha bonbluee KONMM4ecTBO CTyneHer oPopPMISETCH MOTUBMPOBAHHBIM CYyXAEHNEM YMNPaBnstoWwen KOMNaHuu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOATHOCTY AedonTa Anis camoi
xyawen penTtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-hmnandeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpwn oueHke ans MCB, ansa koTopbix He onncaH cnocob pacyeTa, BepoATHOCTbL AecdhonTta GepeTcsi paBHON
cpeaHen BenuumHe mexay 1 v BeposATHOCTbio AedonTa Anst He obecLeHeHHOro akTuBa/3agomkeHHOCTU € OKpyrneHuem go 4
3HaKOB Mocre 3ansATou.

4.2.2.  [ns obecleHeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOBZ? BepOSTHOCTL AedoriTa paccuUTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1
roe

'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 6aHKOoB.
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t — cpok npocpouky,

PD(t)npocpou — BEPOSTHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEeW 3a40MKEHHOCTM C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a[10/KEHHOCTM He onepaLMoHHol. [MonyyeHHoe 3HaveHre onpeaensieTcsl 4o 4 3HaKoB Nocre 3ansiTon.

T — CpoK ANs NPU3HaHUS aHHOTrO Tna 3a40MKEeHHOCTN AedonTHON,

PD onpepensetcs:

- B CNny4yae, eCrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn o6ecLeHeHNs MHble, YeM NPOCPOYEHHAs 3a40JKEHHOCTD - KaK
roposas PD B cootBeTcTBUM C N.4.1;

- B CNny4yae, ecnv Nno KOHTpareHTy MMeTCst A0MNONMHUTENbHbIE NPU3HaKKM 0becLeHeHs - kak rogosasi PD, 4ononHUTENbHO
CKOPPEKTUPOBaHHas B COOTBETCTBUM € N.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NPU3HaKn obecLeHeHusi, UMeeTcA ogHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KoHTpareHTa npuHMMaeTCcA paBHOM HanbonbLlwemy 3Ha4yeHuo u3 PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM No KaXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTenbLCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 06513aTeNnbCTBY, C HAMGONbLLUMM CpO-
KOM npocpouku. MonyyeHHoe Takum o6pa3zom 3Ha4yeHue PD KoHTpareHTa npuMeHsieTCA KO BCeM 06A3aTenbCTBaM KOHTp-
areHTa, nocrie Yero NO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONMIHMTENbHO KOPPEeKTUPYeTCs Ha CPOK AEHEeXHOro
noToka B COOTBeTCTBUM ¢ n.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedporiTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans kaXxgoro AeHeXXHOro notoka paccumtbiBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NnoToka:

. KoppekTupoBKka Ha CPOK AEeHEXHOro NMoToka He OCyLLEeCTBAETCS 4O MOMEHTa NepBoro norawleHns no 3agon-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKM M BepPOATHOCTh AedhonTa
KOHTpareHTa rpeBsbillaeT BepOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opuanyeckux nuu, He aensowmmmcs MCB) unv HamxygLiern BeposTHOCTU
Aedonta Ans Takoro aktmea u3 kateropmm MCB (npu oTCyTCTBMM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOASILLIMX 3340IKEH-
HOCTb 3 COCTOSIHMSA OMepaLoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro noToka He OCYLLECTBMSETCS, B Cllyyae, eCnn Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN N Y KOHTpareHTa UMeroTCs NPOCPOYEHHbIE AEHEXHbIe MOTOKM, BbiBOASALLME 3a4011-
YKEHHOCTb U3 COCTOSIHUS ONepaLOHHON.

B cnyyae, ecnu koppektuposka PD Ha Cpok AeHEXHOro MoToKa He OCYLLEeCTBNAETCS, BEPOATHOCTb Aedonta Ansa ae-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedorTa Ha CPOK AEHEXHOro NoToKa ucnosnb3yetcs opmyna pacyeta Bepo-
ATHOCTU AedbonTa no NoAxoAy OLEHKN MHTEHCUBHOCTY (Popmyna 4).

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

D
PD, =1— (1 — PD)365
roe,
PD — BEpOSITHOCTb [lepoTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM ¢ N.4.1-4.3;

D — KOnnM4ecTBO KaneHgapHbIX AHeWn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHuve PDpb okpyrnseTtcs 4o 4 3HaKkoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

451. CoOoTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CoOOTBETCTBME PENTMHIOB NEPECMaTPUBAETCSA B 3aBUCUMOCTU OT M3MEHeHUs peTuHra Poccuiickon depepa-
LMK, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PEVTUHIOBON LUKane v (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBOW LUKane.

45.3. CooTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4ae W3MEHEHUS PENTUHIOBLIX LWKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeACTBUA PEMTUHIOBBLIX areHTCTB.

4.6.1. [ns onpepeneHust KPeQUTHOrO PEWTUHrA NUCMOMNb3YHTCS AaHHbIE PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBIEHHbIM B pasaene «ObLwwme nonoxeHus». MNMpu oTCyTCTBUN KPEeOAUTHbLIX PEATUHIOB MEXAYHAPOLHbIX PENTUH-
rOBbIX @areHTCTB UCMONb3YHTCS KpeAUTHLIE PENTUHIU POCCUACKNX PENTUHIOBBLIX areHTCTB. [pn OLeHKe NMHOCTPaHHbLIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIM.

4.6.2. B uenax HacTosawero pasgena Ucnosb3yeTcs KpeaUTHbIN PENTUHT MO LWKane penTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLIEN BanNoTe OCHOBHOIO Jofra.

21 BepoATHOCTb AedhonTa MOXET MPeBbIaTh BEPOSTHOCTL AedonTa AN HauXyALIen KaTeropum KadecTsa, B Clyyae BbISIBIIEHUS MPU3HAKOB
06ecLEeHEHNsI B OTHOLLEHUM KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHom 1.

4.8. [1nsa 3agomKeHHOCTU, o6ecneyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMeMm 1Crorb-
3yetcs PD nopyuutens, rapaHTa, KOHTpareHTa no onunoHHOMY COrfalleHnto Ha obecneYeHHyo YacTb 3aJ0mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT uanyeckoe nuuo 1, HaobopoT, TO NCMOSb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTH, obecneyeHHoN CTPaxoBKoW, ncnonb3ytoTes PD gomkHMKa No AOroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHaPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram 4epes3 KOTUPOBKM obnurauuii) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa MO €XEerogHoOMy
uccrnefoBaHuio KoprnopaTtueHbix Aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropu3oHTe 1 roa B COOTBETCTBUM C NPUHAATIEXHOCTLIO PENTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TONbKO B Cryyae HeBO3MOXHOCTH onpeaeneHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHusi npuHMmaeTcs paBHbIiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOM obecneyeHns onpeaenseTcsa Kak OTHOLEHNe Makcumyma mexay 0 v
pPa3HOCTbI0 CYMMbl 3a0JIKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTM obecneyeHmns K cyMmMe 3a40MMKEHHOCTH.

5.4. [Ins 3agomKeHHOCTW, 0GecneyYeHHON NopyYnTENbLCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMoNnb3yeTcs
LGD nopyuutens, rapaHTta, 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 u PD*LGD pgomkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTH, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHus, B Clly4ae eCnv Tako JOrOBOP 3aKIMKYEH CO CTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb penTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX ANns CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAsi CymMMa CTpaxoBku. [lopsiaok onpegeneHust OUCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmynbl 5.

5.7. B kayecTBe NMKBNAALMOHHON CTOMMOCTU 0becneyeHns NpruHMMaeTCcs ANCKOHTUPOBaHHas crpaBeauBas 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, onpeaeneHHasl B COOTBETCTBUM € HacTosLWmMK MpaBunamu onpeaenexus
CYA / cymma nokpbITUS 3240MKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneveHns B cnyyae Hapy-
LLIEeHUs1 06A3aTeNbCTB KOHTPAreHTOM, COrnacHo YCrnoBuam gorosopa. KonmyecTso aHen MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMEePTHOro (MOTMBMPOBAHHOIO) CY)XOEHUS YNPaBMAOLLEN KOMNAHWUK, ECIM CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCX0As
13 yCroBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHoOCTH, obecnevyeHHo 3anorom, Tex onpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeaCTB, MOMYYEHHBIX OT peanusaumu npeaMeTta 3anora, onpeaenseTcs UCXoast U3 YCroBWIA JoroBopa 3anora v cyly-
HOCTV npegmeTa 3anora.

[ns 3apgomkeHHOCTH, 06ecnevyeHHOM JOroBOpOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbinnaThl Mo 4Oro-
BOPY CTpaxoBaHWs Npu HacTynneHnu gedonTta KoHTpareHTa (NpPM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UMK Ha OCHOBa-
HUM MOTVUBMPOBAHHOIO CYXKAEHMS1 YNpaBnsitoLLe KOMMNaHn1, eCrin CPoK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UC-
X0[s1 U3 yCnoBwuiA Joroeopa.

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 cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NNaHMPYeEMbIX UK TEKYLLMX) C 3anorogartenieM Unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsALEB.
discount — OMCKOHT, onpegensiembli B crieaytoLem nopsiake:
B oTHOLIEHUN 3a40MmKEHHOCTN, 06ecnevYeHHoN ToOpryeMbiMy LeHHbIMU ByMaramu:
e O51A LeHHbIX Bymar, ncnonbdyemblx ans obecneyenusi no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LMIA AUCKOHT Ang caenok PEMNOZ;
e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOASILLMX B MHAEKCHI akumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM OrIM3KMM Mo 06beMY CpeaHEMECSYHbIM 3a MocregHue 6 Mec. 000pOTOM;
O  He BXoAsdLMX B UHAEKChl akumnin ctpaH OICP — kak MakcMmanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nHgekca MMBB;
e ansi obnuraumi c pertuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoin
OupxXe U3 cnmcka Tpex obnurauuin, obrnagaroWmx TaKUM Xe PEWTUHroM (IGO0 MEHbLUMM, NPWU OTCYTCTBUM PaBHbIX) U CamMow
6nu3skon gropaLumen.

B oTHoweHnn 3agomKeHHOCTH, obecneyeHHOn JOroBOPOM CTPaxoBaHUS (3a MCKIIOYEHWEM crnyyasi, yka3aHHOro B .
5.5.):

e Ecnu cTpaxoBoi komnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxXOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccynTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OTt6op PD ans pertuHra cTpaxoBOW KOMMaHum
OCYLLECTBISETCA B COOTBETCTBMU C NMOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu cTtpaxoBon KOMMaHWM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. Npu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOPsIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUi, CTPAXOBOK, OMLMOHHBIX COrMalleHnin) DPUANYECKUX ML, Ha BCIO UNn
YacTb 3a40MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUM 06eCLeHeHns No CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUS 3300MKEHHOCTH, ero 0683aTenbCTBa NPUHNUMAIOTCS B pacyeT C y4eToOM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTenspCcTBa NopyuuTens/rapaHTa/cTpaxoBLumKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpUHUMaloTCA ANs pacyeTa.

5.8.3. ObecneveHHble 06s3aTenbCTBA rapaHTa/MopyynTens/cTpaxoBLyMKka NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpaBunamun, yCTaHOBMEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsiLleecsi B 3anore u npuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10.  [Ons xunown HeaBwxknmoctn LGD MoXeT npuHMMaTbes B pa3Mmepe He MeHee YyeM 15% OT TeKyLien CToMMoCTH
obecneyerus.

5.11.  [InA HEeXUNon N KOMMEPYECKOM XUMoW?* HeaBMKUMOCTM — COrNAacHO OLEHKEe OLEeHLLVKa, caenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodaku obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebutopckoi 3a40MmKEHHOCTM No apeHae Npy UCNonb3oBaHNM obecneynTensHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIA en03UT MOXET YYMTbIBaTbCA Kak NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBaHMS.

5.13. OnpegeneHve LGD npu HanM4mMm KOTUPOBOK MO My6nMYHOMY AOMry KOHTpareHTa nnbo KomnaHwuiA u3 rpynnebi
KOHTpareHTa:

5.13.1. B cnyuae gedonTta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
ANs KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUW ero rpynnebl, a cama 3aJ0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHun
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3ytotcs (Mpy HannyumMm) KOTMpoBKK nybnunyHoro gonra. OTHOLEHWE MOMHOM LieHbl
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyvae Hanuuns KOTUPOBOK MyGNNYHOrO AOSra KOHTPareHTa, Haxoaswerocs B AedonTte, OTHOLWEHWE NOSTHON
LeHbl (ueHa 3akpbiTust (legal close) + HK) kK HoMuHany AonroBoro o6si3aTenbCTBa MOXET cuMTaTbCsi oLeHko Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [lJaHHbIM nogxod HEMPUMEHUM AN CryyYaes OLEHKM
CcybopAMHMPOBAHHOIO M BEYHOTO A0ra, eCrnv TONbKO HE MMeeTCst KOTUPOBOK CamMoro oLieHMBaeMoro obsizaTenscraa.

[Onsa uenen n.5.13. ucnonbayetcs LeHa 3akpbiTsa + HKI, no gaHHBbIM CrieyroWwmx UCTOUYHMKOB:

e [Insa obnuraumin pocCUMCKUX SIMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUM KOTOPbIX He pac-
CUMTLIBAKOTCS LieHbl BHEOMPXKEBOro pbiHka (UueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK[ no gaHHbIM MockoBCckow Bupxu;

e [N uvHbIX obnuraumn — cnpaBednvBas LeHa, onpeferieHHass B COOTBETCTBUM C HacToswumu lNpasunamm
onpegenenns CHA, yBennyeHHas Ha pasmep HaKOMMEeHHOro KyNnoHHOro JOX0Aa;

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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o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaTton B npo-
LEHTHOM BbIPaXXEHWMW.

UHpopmayusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasssiemcs Ynpasnstouel
KoMmnaHuel e crieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedensemcs cripasednueas CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukodl.

Paspen 6. Pacyet COR.

6. [pw ncnonb3oBaHUK ANs pacyeTa CnpaBeanvBoi CTOMMOCTU C YYETOM KPEAUTHOrO pucka AaHHbIX 6AHKOB MU UHbLIX opra-
HU3auMi YnpaensioLas KOMNaHus yYuTbiBaeT CrieayroLLme NosoxXeHns:

6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTBIO B Liensx HacToswero MpunoxeHnus noHMMaeTcs 3aJ0MKeHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0B6eCcneYeHHOM 3anorom Xunow HeABUXMMOCTH (MMoTeka).

6.2. [pw ucnonb3oBaHWM AaHHbIX 06 06eCLEeHEHHOW 3a0IMKEHHOCTM YNPaBnstowas KOMNaH1s y4uTblBaeT XxapakTep
obecueHeHVs NMeLLENCst 3a0JIKEHHOCTU, B TOM YMCNE CPOK MPOCPOYKN.

6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3u-
YeCcKUx nuu,.

Ins uenew pacyeta Cost of Risk B oTHoLLEHWUN HEOGECNEeYeHHbIX NpaB TPeboBaHUS K PU3NYECKUM NULLAM UCNONb3YOTCS
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbHepbaHk.

[Ins oueHKM CTaHOapTHbIX akTMBOB McMonb3yeTcs 3HavyeHne CoR ans ctaguu 1, 4ns oueHKU KpeauTHO-00eCcLeHEHHbIX

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

Tabnuua 1
MoTtpebutensckre n npoune ccyabl HPU3NHECKUM NMLAM
Tun noptdhens HeobecneYeHHbIN
cTagvsa KpeguTHoro noptdens 1 2
BanoBas cToMMoCTb KpeamToB, Mipa. pyo. 3281.90 133.50
pe3epB nog obeclLeHeHne KpeauToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[Ons uenei pacyeta Cost of Risk B 0THOLEHUM NpaB TpeboBaHUs Kk hruanyeckum nuuam, obecneyeHHbIX He MEHEE YeM
Ha 80% OT HOMWHAaNbHOW CTOMMOCTW 3a[0SIKEHHOCTM 3aroroM XWMOW HEOBWXMMOCTM, UCMONb3YHTCS OAaHHbIE OTYETHOCTU
MC®O 3a 2021 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwwHoe kpeauToBaHue U3NHeckx nu
Tun nopTtdpens obecneyveHHbIn
cTagusa KpeauTHoro nopTdgensd 1 2
Banosas cToMmocTb KpeguToB, Mrpa. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeanToB, MNpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k hmnsnyeckomy nuuy obecneyveHbl MHbIM BUAOM MMYLLIECTBA (B TOM YMCrie, NOpyYnTENbCTBOM,
rapaHTUei, ONUUOHHBLIM COrnalleHneM, CTPaxoBKOW), TO ANs OLEeHKU ¢ y4eToM obecneyeHust ncrnonbdyetcs CoR Tabnuubl 1, npu
aTom BennumnHa CoR npupaeHuBaetcs k PD. LGD ¢ yyeTom obecnedeHuns onpeaenseTca CooTBeTCTBMM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpy packpbITU 0OHOBMNEHHbIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepuogpl ncnonb3oaHue Cost of Risk
cnegyeT MCNonb30BaTh C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYHOLLAA MHOPMALWUS.

Paspgen 7. MeTton y4yeTa KpeaAUTHbIX PUCKOB NyTeM OLeHKU cnpaBe,anBoﬁ CTOMMOCTHM NO OTHETY OLUEeHLUUKa No COCTOA-
HWIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁbITMﬂ, Beayuwero K 06ecu.eHeHmo.

7.

7.1. TlpymeHeHue oTyeTa OueHLWMKa AN Lernel onpeaeneHns cnpaBeasiIMBol CTOMMOCTU C y4eToM obeculeHeHus
BO3MOXHO TOMbKO A1 TEX aKTUBOB, AJ1s1 KOTOPbIX Takasi OLleHKa JoMNyCcTMMa B COOTBETCTBUM HacTosiwmumuy MpaBunamm onpege-
nenunsa CYA.

7.2. B cny4yae, ecnv B Nepuoa NpMMEHEHMs OTYeTa OLUEHLIMKa Ansl onpeaeneHvs cnpaBenivBo CTOMMOCTM BO3HU-
KaeT (BbIABNsETCS) cobbiTMe, BeayLuee k obecLeHeHno, To HE0OX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLLEHKY aKTUBa OLLEHLLMKOM
B TeueHune 20 gHew ¢ aaThbl BbisiBNEHWS NPU3HaKoB obecLieHeHns. [laTa, Mo COCTOSIHMIO Ha KOTOPYHO ONpeaenseTcs HoBas OLEHKa,
He [oMmkHa ObITb paHee AaThl BO3HUKHOBEHMWS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTynneHns cobbITus, BeAyLLEro K
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obecueHeHno, 1 0o aaTtbl NpUMeHeHnA HOBOro oT4yeTa OoLUeHLnKa, yl'lpaBJ'IFHOLLI,aﬂ KOMNaHUA OOoJMKHa CKOppeKkTnpoBaTb nocnea-
HIOKO NU3BECTHYIO CnpaBeasnmByto CTOMMOCTb, onpeaerieHHY no oT4yeTy OuUeHLKMKa, cCoCTaBJieHHOMY OO BO3HUKHOBEHUA Takoro
cobbITuS, ¢ npuMeHeHneM MeToa0B KOPPEKTUPOBKA CﬂpaBeﬂ,ﬂI/lBOI;I CTOMMOCTH, YKa3aHHbIX B HACTOALLEM MPUITOXEHUN.

MpunoxeHune A k NMpunoxexHuto 4.
CnnCcoK UCTOYHMUKOB, UCNOSb3YyeMbIX OISl OLeHKU KpeaUTHOro pucka.

1. B oTHOLIEHWUN IOPUONYECKUX NNLL
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdhake» 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 eOvHbIn dbeaepanbHbI peecTp cBefeHuii o 6aHkpoTcTee https://bankrot.fedresurs.ru;
e eaVHbIN beaepanbHbIN peecTp CBeAeHN 0 hakTax AeATenbHOCTM lopuandeckmx nuu 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 KOHTpareHTa/aMUTEHTa/KpeauTHOW opraHusaumu;
e  cepBWC NpedocTaBneHus byxrantepckon (rogoBor) oTyeTHocTn PoccTtata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHNMN IOPUANYECKOTO Nnua

2. B oTHOWleHuu puanyeckux nuu:
e  KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
e eOvHbIn dheaepanbHbI peecTp cBefeHuin o baHkpoTcTee https://bankrot.fedresurs.ru
e u3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOoNy4YeHHble YNpaBnsioLwen KOMnaHnen, B OTHOLWEHNN DU3nM4eckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoJIb3yeMbIX AN y4eTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkop D

e baHk Pycckun Ctangapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeauT
e MTC-6aHk

o Kpegut-EBpona 6aHk

o CbhepbaHk,

e BbaHk BTB,

o PanddariseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHK,

e BbaHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

1. OnpenenseTcsa OOXOAHOCTb K MOralleHuo no obnuraumsaM AaHHOW opraHusauumM cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumnii Co CPOKOM MeHee 3 NeT UCMONb3yeTcs CNpa4 C MHAEKCAaMU COOTBETCTBYIOLLEH CpoYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Brnakue no CpoKy 1 AoxoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpepgensieTcs, [OXOAHOCTM KaKoro U3 MHAEKCOB MoMNyyYeHHas 4OXOAHOCTb Mo oGnuraumnm Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM NCNONb3yeTcs CPeaHUI KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIV Cnpaj paccymTbiBaeTCA Kak pasHuLa Mexay 4OXOAHOCTBIO K nmorawleHuio obnuraumnm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3ylTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtusHbIx obnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHAOekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pewtuir < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytouwent Tabnuue onpeaenseTcs, KAakon ypoBeHb PEMTUHIa UCMoMb3oBaTh NpW onpedeneHnn BepoATHOCTM
pedponra:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

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

M3 rpynnel pernTuHros, BbibupaeTcs PD ans cpegHero 3HayveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHue I k Mpunoxexnuto 4.
BeposatHocTtn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHum

Koa otpacnu no OKB3[]
CTeneHb pucka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hun3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,u,HVlVl pucK 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD

CTpounTenbCcTBO 34aHMN 0,1503
Cknapckoe X03a1MCTBO U BCroMoraTtenibHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTuumMn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BoACTBO METANNMUYECKMX U3OENNIA, KPOME MaLLUWH 1 0b6opyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
PoaHu4yHasa Toprosna 0,0659
[JesaTenbHOCTb N0 NPpeaoCcTaBNeHWIo NPOAYKTOB NUTaHMS Y HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA s MexayHapoaasn MexayHapoaHas Wwkana MexayHapoaHas Wwkana
WwKana
Aaa AAA AAA
Aa1 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-
A-(RU) ruA- Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCcC
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

AKUMOHEPHOE 061LECTBO
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MNPUNOXEHWME 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHVE PEUTUHIOB MEXXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwmxeHue (0T3bIB) peATUHIA KPeAUTOCNOCOOHOCTHN, NPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBamu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauUTHbIM OpraHM3aumsaM, MHbIM POCCUNCKUM OpraHM3aumnsm, a Takke nx cneumnanbHbeiM lopuandeckum nuuam (SPV) n govep-
HUM KOMMaHUsIM U3 MHOCTPaHHbIX opucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM
obpazoBaHusamM nocne 01 despansa 2022 roga, He ABMSETCS NPU3HAKOM 06ecLieHEeHNS ONsi POCCUACKMX KOHTPareHToB.

1.2. Onpegenenue BepoaTHocTH AedonTa (PD) no obasatenscream B pybnsx n UHOCTPAHHOW BanioTe Yepes PenTuHry,
NPUCBOEHHbIE MHOCTPAHHBLIMW PENTUHIOBBIMU areHTCTBaMy POCCUINCKUM KOMMNaHWUAM, B T.4. UX CneLnanbHbIM I0pUan4eckum nu-
uam (SPV), HeuenecoobpasHo.

Hannume y poccuickoro KoOHTpareHTa penTmHra MHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He MPUHUMAaeTCs B pacyeT U
paccMaTpmuBaeTcs Kak oTcyTcTBMe penTuHra. [ina onpegenenus PD gonycTumMo ncnone3osaTbh crieaylowye noaxoabl:

a) Ncnonb3oBaHue 3HayeHus PD poccunckoro pentuHrosoro areHTctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUNCKNX PEWTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro N3 POCCUMCKNX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe poccUNCknM peTuHrosbiM areHTcTBoM AO «OkcnepT PA» (oanee — AreHTCTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHIroBbIM KaTeropmMsiM HaLMOHaNbHOMW POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 00BHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX OBnMraumni u MHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCUPOBAHUSI» B COCTaBe oTyeTa 06 MCTOPMYECKUNX
OaHHbIX 00 ypoBHsiX Aedonta No pPernTUHIOBbLIM KaTeropusiM NpuUMeHsieMbIX penTuHroBbix wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3TOM B Criy4yae HanmMuns y KOHTpareHTa HecKosb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKUMU PENTUHIOBLIMW areHTCTBaMM, BbIBUPaAETCA HaUMEHbBLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocUTCs ¢ pernTuHrom AO «3kenept PA» B cootBeTcTBUM punoxeHnem 4. B cnyvae HeobxogmMmocTu NpoBecTu
conoctasneHune pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yetcs Tabnuua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PENTUHIOBLIX areHTCTB, yKasaHHas B VMiHpopmaumoHHom cooblueHnmn baHka Poc-
cun ot 30.12.2021 «NHpopmauusa o conocTaBneHnn peUTUHIOBbIX LLKan POCCUNCKUX KPeOUTHbIX PEUTUHIOBLIX areHTCTBY. [ns
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibrpaeTcs cooTBeTcTBYHOLLEe 3HaveHre PD no tabnuue 8 ans cpoka 1 roa. Mpu
OTCYTCTBUM Y KOHTpAreHTa penTuHra OgHOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB 3HaveHne PD moxeT GbiTb onpedeneHo B
COOTBETCTBWM C NYHKTOM 6.

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

B cnyyae Hanuuus y KOHTpareHTa perTuHra OgHOro U3 POCCUACKMX PENTUHIOBBLIX areHTCTB NpMMeHseTcs 3HadeHne PD
oT areHTcTBa Moody’s yepes conocTaBneHne penTUHIoB B COOTBETCTBUM C [punoxeHnem 4. [Npu 3TOM B cnyvae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUMCKMMUN PENTUHIOBLIMU areHTCTBamu, BbIBUPaeTCa HaUMEHbLUNA PENTUHT 13
aKTyarnbHbIX 1 COOTHOCUTCS C PeNTUHIOM areHTcTBa Moody’s. B crniyyae Heo6xoaMMOCTM NMPOBECTN COMOCTaBMEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyLiectsnseTrcsa Yyepes pentuHrn AO «3kecnepT
PA» ¢ ncnone3oBaHvem Tabnuubl CONOCTABMEHNS PEUTUHIOBLIX LUKaN POCCUACKUX KPEOUTHBLIX PEVTUHIOBBLIX areHTCTB, yKasaH-
How B MIHdbopmaumoHHom coobueHnn Banka Poccnm o1 30.12.2021 «MHdopmaLumsa o conocTtaBneHnmn pedTUHIOBbIX LUKan poc-
CUNCKNX KPeOUTHBIX PEATUHIOBbIX areHTCTBY.

3HaveHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX MyBANMYHbIX OCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy NCcrnefoBaHuIo Kopno-
paTtuBHbIx AedonToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeidbupaeTtcs 3HaueHne PD ans cpoka 1 rog.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCH K NPeanpuaTUaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUS peUTUHra OQHOTO N3 POCCUACKUX PEUTUHIOBBIX areHTCTB NPUMEHSIETCS CPpeaHsAsi BEPOSITHOCTb
AedonTta aAns Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy NccrneoBaHuio Kop-
nopatumeHbix AedonTtoB (Annual default study) ¢ npumeHeHMem COOTBETCTBUS ypPOBHEW penTuMHroB (Tabnuua 43 «Average
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
roA.

1.3. Onpepenexue 3HaveHns LGD BO3MOXHO NO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIoBOro areHtctea Moody’s
Yepes conocTaBrieHne PeVTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HayeHve LGD onpegenseTcs Ha OCHOBaHWM akTyanbHbIX MYyGNNYHbLIX AOCTYMHbLIX AaHHbLIX U3 OT4eTa PEWTUHIOBOrO
areHTcTBa Moody’s no exerogHoMy MccrnenoBaHuio koprnopaTuBHbix AedonTos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PenTHIa KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX ONpeaenseTcs recovery rate25s.

B cnyyae Hanuums y KOHTpareHTa pemTuHra OgHOro M3 POCCMMCKUX PEATUHIOBLIX areHTCTB Yepes3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpepenseTcsa penTUHr perTuHrosoro areHtctea Moody’s. Npu aTom B cnyvae Hanu-
YU HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMU POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HaMMeHbLUWIN pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pelTUHroM areHTcTea Moody’s. B cnyyae Heo6xoamMmMocTi NpoBeCTM ConocTaBeHne pe-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’'s conocTtaBneHue ocyliecTtsnsietcs vyepes pentuHru AO
«3kecnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNeHNSA PENTUHIOBBIX LLKa POCCUNCKUX KPEANTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHol B VIHdopmaumnoHHom coobuieHmn Banka Poccumn ot 30.12.2021 «MHdopmaLmsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUIMCKNX KPeOMUTHBLIX PENTUHIOBBIX areHTCTB». Hannuve y KoHTpareHTa peiTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[INs KpynHbIX KOHTPAreHToB, He OTHOCALLMXCH K NPeanpuaTMaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Honee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBBIX areHTCTB NPUMEHSIETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. Mopspgok onpeaenenus 3HavyeHni PD n LGD gnst MHOCTPaHHbLIX KOHTPAreHTOB He MeHsieTCs.

2. AE®ONT UN NPOCPOYKA MO BANKOTHLIM OBA3ATENLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cumTaTbes cobbiTnem gedonta unm obecueHeHnsa HencnonHeHne obs3aTensCcTB B Ba-
ntoTe, OTNIMYHONM OT poccUIcKoro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npou3oLlen u3-3a cobbITUI, He CBS-
3aHHbIX C AEeATENbHOCTLI0O KOHTpareHTa, Hanpumep, BBEAEHWUSI CaHKUWUIA, 3anpeTa/HEBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUACKNX 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 BKIHOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe
HEeWCNosHeHe BO3HMKIIO B pe3ynbTate AencTBui (6€380eNCTBUSA) MHOCTPaHHbLIX AEN03MTapHO-KMMPUHIOBBLIX KOMMaHWUI (B T. .
MeXOYyHapOAHbIX PaCcYETHO-KIMPUHIOBLIX LEeHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkuHM», 1. Jltokcembypr),
MHOCTPaHHbIX GAHKOB MIN MHbIX CAHKLIMOHHbIX AEWCTBUIA MHOCTPAHHBLIX rOCyAapcTB U (Unu) perynupytoLimx opraHoB. OedonT u
obecueHeHVe B OTHOLLIEHM CaMOro KOHTpareHTa/aMmMTeHTa, B TOM Yucrie NepekpECTHLIM AedonT No ero MHbiM obs3aTenscTBam,
He BO3HMKaloT.

[o 31 nionsa 2022 roaa HeucnonHeHWe Taknx obs3aTensCcTB He ABNSieTCs cobbITeM obecLeHeHust unu gedonTa ans
Lener KOppeKTMPOBKX CNpaBeaTMBON CTOMMOCTM TakoW 3a0SIKEHHOCTM.

2.3. C 31 ntona 2022 roga (BkNoUunTENbHO) 06513aTENBCTBA MO LIEHHBIM OyMaraMm B MHOCTPaHHOW BantoTe OLEeHNBATCS
cnegyowmmMm obpasom:

2.3.1. O6sA3aTenbCTBa, B TOM YMCrie MO Bbinnarte KynoHOB U AUBUAEHOO0B, BblpaXXeHHbIE B MUHOCTPAHHOW BanTe, B OT-
HOLLEHUW LEeHHbIX Bymar, XxpaHeHue KOTOPbIX OCYLLECTBISETCA HA CHETE HOMWHANBHOIO AepXXaHns Cneunanm3npoBaHHOro Aeno-
3utapus, otkpeitoro B HKO AO HP[1, n no koTopbim Beinnata He MoxeT BbiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AEWACTBY-
IOLLMM 3aKoHOAATeNbLCTBOM PP, ¢ AaTbl NPU3HAHWUSI B UMYLLIECTBE NAaeBOro MHBECTULIMOHHOMO (DOHAA NPU3HAIOTCS HAXOAALWMMUCS
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-

HOLWEHNN UeHHbIX 6ymar, XpaHeHne KOTOpbIX OCYLLEeCTBIIAETCA Ha CYETE HOMUHAILHOIO nepxaHua cneynanmn3nmpoBaHHOro geno-

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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sutapus, otkpbitoro B HKO AO HP[, 1 Bbinnata no KoTopbiM MOXeT OblTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C OENCTBYIO-
MM 3akoHOA4AaTenbCcTBOM P®, ¢ gaThl NpU3HaHWA B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO hoHAa oLeHuBatoTCs B 06Liem no-
psiake, yctaHoBneHHoM MNCYA MND, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo NCYA NN LGD no atum obssatens-
cTBam npuHumMaeTcst paBHelM 100%. B cnyyae ecnu npsiMo nnun KOCBeHHO cTana Habniogaema unu gocTynHa nHdopmMaums o
ToM, 4TO obasaTenbcTBa B6yayT noralieHbl B ONpeaenieHHbIN CPoK, B TOM Yucre B pybrnax B CyMMe, 3KBMBanNeHTHOW CTOMMOCTH
0653aTenbCTB B MHOCTPaAHHOM BanioTe, CPOK HacTynneHuns gedonTta MoXeT O6biTb U3MeHEH (YBENUYeH Ui YMeHbLUEH B COOT-
BETCTBMU C NOMy4eHHON nHcpopmMaumeit), Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNPaBrisitoLLei KOMNaHWu.

2.3.3. ObsAsartenbCcTBa, B TOM Y1CIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBIAETCS Ha CHETE HOMUHANBHOMO AepXXaHus cneuuanvM3npoBaHHoro gerno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obem nopsigke, yctaHoBreHHom MNCYA MND.
C partbl, KOrga NpsiMo UM KOCBEHHO cTana Habngaema unv AocTynHa nHgopmaums o Tom, 4To obasaTenscTsa He 6yayT nora-
LUeHbl B pe3ynbTaTe cobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPpM3HATCSA HaXoasaLWMMNUCS B COCTOSHUM gedonTa n
LGD no atum obs3atenscTeaMm npuHumaeTcsi paBHbiM 100% (peLueHne oopMnseTcss MOTUBUMPOBAHHBIM CYXXAEHWEM ynpaBns-
IOLLEV KOMMAHWK).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiNnaTe KynoHOB U AVBUAEHAO0B, B OTHOLLEHWN LieHHbIX ByMar, XpaHeHne KoTo-
pbIX OCYLLECTBMSIETCA Ha CHETE HOMMHANBHOIO AepXXaHus creunanns3npoBaHHOro 4eno3nTapusi, OTKPbITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HPL, npu ycnoBuwn NOATBEPKAEHUSA KOHEYHOro xpaHeHust B HKO AO HP[, oueHvBatoTCA aHaNornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBMAEHA0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeHne KOTopbIX OCYLLEeCTB-

nsfeTcs Ha CY4éTe HOMUHAaNbLHOrO AepXaHusa cneunanmanpoBaHHoro aenosutapus, otkpsitoro B8 HKO AO HP.

3. OCOBEHHOCTU ONPEAOENEHNA AKTUBHOIO PbIHKA.

OnpefeneHre akTUBHOIO PbIHKA OCYLLECTBSIETCA C y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX Nocnes-
Hero TOpProBOro AHsl Ha TOProBbIX NMOLaAKax He NPUMEHSIETCS B Cryyae, korga HeToproBbi AeHb (Ui OTCYTCTBME TOProB Ha
hOH0BOM pbIHKE) CBSI3aH C MPUMOCTAHOBKOW TOProB Mo pelueHnto BaHka Poccum, nprocTaHOBKOWM TOProB B Criyvae AOCTUXKEHNS
YCTaHOBMEHHbIX GUPXEN NOPOroBbIX 3HAYEHMUIA UM UHBIMU COGLITUAMM (COrNacHO MOTUBUMPOBAHHOMY CYXAEHUIO yNpaBnstoLLei
KOMMNaHUM), CNoCOBHLIMU CYLLLECTBEHHO MOBNUATL HA U3MEHEHWE CrpaBedfIMBOM CTOMMOCTY B TaKoW HETOProBbIv ieHb NO CpaB-
HEHWIO C NOCIedHNM TOProBbIM AHEM. B criyyae, ecrnivm Bo3HUKLIME 0GCTOATENBLCTBA NPUBOAST K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHusi cnpaBenuBoii CTOMMOCTM aKTUBOB, YNpaBnsioLLas KoMnaHusi o6s3aHa NpuocTaHOBUTb Bblaady, noralleHve u o6-
MeH UHBECTULIMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO (DOHAA NO NPUYMHAM, HE 3aBUCSALLMM OT YNpaBnstoLein komnaHum, 6es-
OTHOCMWTENBHO TWMa NaeBOro MHBECTULIMOHHOTO (hOHAA U HE3aBUCKUMO OT (haKTMHYECKOro NPoBeAeHUs npoLeayp Mo Bbigave, no-

ralweHuo n O6MeHy MHBECTMLMOHHbIX MAaeB B MOMEHT BO3HWKHOBEHUS 00513aHHOCTH MO NPUOCTaHOBITIEHUIO.

4. ONPEOENEHME BE3PUCKOBOWN CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHuns aktyarnbHbix 3HayeHun KB, MockoBckorn Gmpiu, B Ka4ecTBE BPEMEHHOM anb-
TepHaTMBbl 6E3PUCKOBON CTaBKM st ONpeaeneHnst CnpaBeanvBon CTOMMOCTHN 0653aTeNbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mecsueB MoxeT ObITb NCNOMb30BaHa CTaBka, paccyvMTbiBaeMas METOA0OM UHTepnonsauun (Hanpumep, NMMHEeNHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBoW CTOMMOCTU. BbIGoOp cTaBky B OTHOLUEHWM akTuBa
Ynpaenstowasi KoMnaHus opopmnseT MOTUBMPOBAHHBLIM Cy)XXAeHWeM u npegocTtaensaeT ero B CneumanvM3npoBaHHbIvi 4eno3nTa-

pwiA.
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