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TEPMWHbI U OMNPEAENEHUA, AICNOJIb3YEMbIE B NPABUNAX OMNMPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnstowasa KoMnaHuA - opraHn3aums, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickon ®egepaumn n nme-
owas NULUEeH3nto Ha OCyLLEeCTBIIeHNe AeATENbHOCTY NO YNPaBNeHuio MHBECTULMOHHBIMU (DOHAAMM, NAeBbIMU MHBECTULMOHHBIMU
oHAaMU 1 HErocyaapCTBEHHbIMU NEHCUOHHbIMK hoHAaMK. YNPaBnsaioLas KOMNaHna eNCcTByeT Ha OCHOBaHUW NpaBun JoBe-
puTenbHoro ynpaeneHus MNO.

MHBeCTULMOHHBLIA Nan — UMeHHas LieHHas Bymara, yaocToBepsioLas Ao Bnagensua nas B npaBe CO6CTBEHHOCTM Ha UMY-
wecTBo, cocTasnsoLiee NN, npaso TpebosaThb OT ynpasnsoLLENn KOMNaHUN HaANexallero 4osepuTenbHoro ynpasnexus MAO,
npaBo Ha NonyyYeHne AeHEeXHOW KoMMeHcauum nNpu npekpalwleHun 4oroBopa AoBeputensHoro ynpasnexus MNMA® co scemu Bna-
AenbLuaMn MHBECTULMOHHBIX naes aT1oro MNMU® (npekpawerun MAD).

MpaBuna poBepuUTeNbLHOro ynpaBrieHUs naeBbiM MHBECTULMOHHbLIM choHaom (Mpasuna AY MUP) — ycnoeusa goroesopa
posepuTenbHoro ynpasneHust NN, onpepensiemble YnpasnsaoLen KomnaHuen B CTaH4apTHbIX popMax, COOTBETCTBYOLLMNE TU-
NoBbIM NpaBuniam goBepuTenbHoro ynpaenenus NMA®, yteepxaeHHbiM baHkom Poccuu. Mpasuna OY MU®, n nsmeHenns un go-
NONIHEeHWS B HUX Nognexat pernctpaunm baHkom Poccun.

CtonmocTb YncTbix akTueBoB (CYA) — BennuuHa, onpegensiemas B COOTBETCTBUM C 3aKoHoAaTenscTBoM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio akTneos MNN® (ganee — akTnBbl) M BENMYMHON 0653aTenbCTB, NoAsexaLlux UCMOSTHEHNO
3a CYeT yKasaHHbIX akTMBOB (aanee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpasnsiowlen komnaHum NN, yctaHaBnmMBaroWwmuin NOpsaoK U CPpokn onpeae-
nenus CHA, B Tom yncne nopsgok pacyeta cpegHerogoson CHA MN®, onpeaeneHns pacyeTHON CTOMMOCTN MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes. Cnpaseanueas cTo-
MMOCTb UMYLLLECTBA, NepeaaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeayCcMoT-
peHHbIX B HacToswmx Mpasunax onpegeneHns CHA.

MC®O - mexxgyHapoaHble cTaHgapTbl huHaHCcoBOW oTYeTHOCTU. OnpeaeneHne cnpaseasivMBo CTOMMOCTU akTUBOB U BENUYMHBI
006513aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaH4apTom dmHaHcoBow otdeTHocTU (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTK", BBEAEHHbLIM B AENCTBNE Ha Tepputopumn Poccuinckon ®Pepepaumm npnkasom MuHncTepcTa mHaH-
coB Poccuiickoni ®epepaumn ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbix cTaHaapToB (OUHAHCOBOW OT-
YeTHOCTU U PasbscHeHW MexayHapoaHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMEe Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWM YTpaTUBLUMMU CUITY HEKOTOPbLIX NPMKa30B (OTAENbHbIX MONOXeHWI Nnpukasos) MuHmucTepcTea onHaHCOB
Poccuiickon depepaunmy» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHUM
naeBblX UHBECTULMOHHbBIX POHAOB.

CnpaBepnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mory-
YeHa Npu Npofaxe akTBa UK ynaveHa npu nepefave obs3aTensCcTBa B pesysibTate CAenku, 3aKmioYeHHON Mexay He3aBucK-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMI U HE AeVCTBYIOWMMMU NO4 AaBNeHMeM 0BCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Unii Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeanvneasi CTOMMOCTb paccunThiBaeTcs 6es yyeta
3aTtpart Mo CAenke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb [0OCTOBEPHO onpeaeneHa npu crneayrwwmnx ycrnosuax:

e KOTMPOBKA (PUHAHCOBOIO MHCTPYMEHTa NyOnuMKyeTcss Ha OCHOBHOM WUnv Haubornee BbIrOAHOM PbiHKE AaHHOTO WHCTPY-
MEHTa;

e [lEHEXHble NMOTOKM B OTHOLLUEHWUWN LOSNITOBOrO MHCTPYMEHTa MOXHO 060CHOBAHHO paccumTaTh;

e CyLLECTBYeT MOAENb OLEHKU, UCXOAHbIE AaHHbIE AN KOTOPO MOXHO OLEHUTL OCTOBEPHO.

Ha6niogaemas u goctynHas GupxeBas nnowagka — TOproeas NnoLaaka PoCCuiickoi Gupxu, sakpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLen KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (OMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble GupkeBble NMoLWaak1 NpMBeaeHb! B NPUINOXeHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTMBOM uUnun 065a3aTenLCTBOM NPOBOAATCHA C 4OCTAaTOYHOM 4aCcTOTOM 1 B
[oCTaTo4HOM 06beme, No3BonsALLEM nosnyyaTb UHpoOpMaLMIO 00 oueHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHUA 00bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 Yyucna aKTI/IBHbIX) C HamnbonbLlMM Ans COOTBETCTBYHOLLEro aktnea unm ob6si3aTenbLcTBa 06bLEMOM
TOProe 1 ypoBHeM aKTUBHOCTW.

KpeAuTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTepb (YObITKOB) BCNEACTBUE HEUCTONHEHNS KOHTpareHToM 0613aTenscTB No AOoro-
BOPY, BKIOYas HeOoMnaTy KOHTPareHTOM OCHOBHOrO Aofra W/Wim npoLEHTOB, MPUYNTAIOWMUXCS B YCTaHOBMEHHbIN JOrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe U3MeHeHWs1 OLLeHKN KpeanTocnocobHOCTM (KpeaAMTHOrO pucKa) KOHTpareHTa (SMUTEHTa).

KpeAnTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOBHOCTU PEUTUHITYEMOro NNLA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06a3aTenbCTBa (O €ro KpeanTocnocobHOCTN, (NMHAHCOBOW HAAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXXEHHbIM C UCMOMb30BaHWEM PENTUHIOBOW KaTeropmm no onpeaeneHHon penTMHroBOM LUKane.

YPOBHU UeH Npu onpeaeneHnn cnpaBeanmBo CTOMMOCTM ONpeaensanTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHa4apToOM hu-

HaHcoBon oTyeTHocTh (IFRS) 13 «OueHka cnpaBeanMBon CTOMMOCTW», BBEAEHHbIM B AEWCTBME Ha TeppuTopum Poccuiickon
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denepauum npukasom MuHuctepctea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIX cTaH4apToOB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o Npu3HaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NMPUKa30B (OTAENbHbLIX NOMOXEHWIA NpUKa-
30B) MuHucTepcTBa omHaHcoB Poccuiickorn ®epepaummn”.

UcxopHble aaHHble YPOBHA 1 - LEHOBbIE KOTUPOBKA (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UWOEHTUYHbIX
aKTUBOB UM 005A3aTENbLCTB, K KOTOPbIM OpraHn3auna nmeeT AOCTYN Ha AaTy OLEeHKN.

UcxopHble aaHHbIe YPOBHH 2 - cxofHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABJIAIOTCA
Ha6J'IIO,EI,aeMbIMI/I, npAaMo Ui KOCBEHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea unun obsizaTenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktnea unu obszaTenbcTBa.

OnepaunoHHasn aebuTopckas 3afo0mMKeHHOCTb — AiebrTopckasi 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaloLwasi B xoge Hopmarnb-
HOro OrnepaLnoHHOrO LMKNa, koTopas byaeT noralleHa B TEHEeHNe CPOKOB, YCTaHOBMEHHbIX B HAacTosLWwmx [Mpasunax onpegenexHns
CYA. [lonycTumble CPOKM MPOCPOYKM, YCTaHOBEHHbIE ANS onepauMoHHON 4eBUTOPCKON 3aA0MKEHHOCTH, HE AOIMKHbI MPUBOANTL
K Mpu3HaHuio Be3HafexHOW K MoNyyYeHnto 3a40MMKeHHOCTH, a Takke K obecueHeHno 3a4omKeHHOCTU. Takas 3adomKeHHOCTb
ByaeT peanusosaHa ynpaBnsioLLen KOMNaHen B NOSIHOM O6beme B CPOKW, YKIaAbiBaOLWMECH B HOPMarbHYO PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOZENCTBUS C KOHKPETHbIM BMOOM AEeOUTOPCKOM 3a00IMKEHHOCTW. YCTaHOBMIEHHbIE CPOKU Npo-
CPOYKM M UCNONHEHUA 0693aTenbCTB HEe AOSMKHBI MPEeBbILaTh PEKOMEHAYyEMbIX CPOKOB B HacTosALWwwmx MNpasunax onpeaeneHns
CYA, ecnu nHoe He NnoaTBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YyNpaBrisioLLen KOMAaHn.

JKcnepTHOE (MOTUBUPOBAHHOE) CYXKAEHUEe — 3TO JOKYMEHTarNbHO 0POpMNEHHOE NPOECCHOHANbHOE CyXXAeHne Ynpasnsio-
eV KoMMnaHuK, copgepxallee 060CHOBaHHbIE pacyeThbl 1 BbiBOAbI 06 OLeHKe CrpaBeannBoi CTOMMOCTU aKTUBOB, O BENNYMHAX,
UCnornb3yembIX B pacyeTe crnpaBearnvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWUs/NpekpaLLeHUs Npu3HaHns akTu-
BOB/0653aTenNbCTB, O BbIABMEHHbIX NPU3HAKaX BO3HUKHOBEHNS KPEAUTHBIX PUCKOB M MPOYMX OBCTOATENbCTBAX, KOTOPbIE BNSIOT
Ha OLeHKy cnpasenueorn ctoumocTtu B cootBeTcTBUM ¢ MCDO 13. MNMprMMeHeHre Takoro Cy>xaeHns 4onycTMMo B cny4yasix, ycra-
HOBNEHHbIX HacToAwmumn MNpasunamu onpepenexduns CHA.

OBLLUUE NMONOXEHUA

Hactoswwe lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro nHBecTMUnOHHOro doHAa
PbIHOYHBLIX (PMHAHCOBbLIX UHCTPYMEHTOB «COep - BnokyenH AkoHomuKka» (aanee — MNP) paspaboTaHbl B COOTBETCTBUU C
YkasaHvem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosi6ps 2001
roga (oanee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N MPUHATEIMU B COOTBETCTBUM C HAMWU HOPMATUBHBLIMU aK-
Tamm.

Hactoswwe Mpasuna onpegeneHns CHA coctaBneHsl B COOTBETCTBMM C MexayHapoaHbIMy cTaHgapTaMu (puHaHco-
Bon ot4yeTHOCTU (MCPO), BBeAeHHbIMK B AeicTBME Ha Tepputopun P® B yactu, He NpoTuBOpeyallen AenCcTByoLLEeMYy 3aKOHO-
patenbcTtBy PO.

Hactoswwe Mpasuna onpegeneHns CYA BcTynatoT B cuny ¢ 29 anpensa 2022 r.

Hactosawwme Mpaeuna onpegenexHms CYHA onpegensioT:

e  nepuognyHOCTbL onpeaeneHus CHA 1 Bpemsi, No COCTOSHMIO Ha KoTopoe onpeaensieTca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MN;

e  MOPSAOK ONpeAeneHus aatbl U BPEMEHU, MO COCTOSTHUIO HA KOTOpble ONpeaensieTcs CTOMMOCTb MMYLLECTBa, NepeaaH-
HOro B OnnaTy MHBECTULMOHHbIX Naes MNND;

e KpUTepum NpU3HaHWs (NpekpaLLleHnsi NpU3HaHKs) akTUBOB (06583aTenbCTB);

e MeToAbl OnpeaeneHns CTOUMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENW OLEHKU CTOMMOCTM LieHHbIX Oymar B 3a-
BUCUMOCTW OT Baa akTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB W 06s3aTENbCTB akTUBHBLIMU;

e  kpuTepum Bbibopa cnocoboB 1 Mogernen OLeHKM CTOMMOCTH B 3aBMCMMOCTM OT BUAOB akTUBOB M 00513aTENLCTB, a Takke
nepeyeHb akTUBOB, MOANEXALLMX OLEHKE OLEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHUS TAaKOW OLEHKM;

e  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXKEHHbIX B OQHOW BantoTe, B APYryl0 BanoTy;

e  nopsaok hopMUpOBaHUS pe3epBa Ha BbINnaTy BO3HArpaXaeHus, MpeayCMOTPEHHOro COOTBETCTBYHLIMM nuuam [Mpa-
Bunamu Y MNMANo;

e MOPSAOK YpEerynMpoBaHusl pasHornacuii Mexay ynpaensitoLen KoMnaH1en n cneumanusampoBaHHbIM 4eno3utapuemM npu
onpefeneHnn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOPsAoK OCYLLECTBIEHUS MHbIX Npoueayp B Lensx pacyerta
CYA IMND 1 pacyeTHON CTOMMOCTU MHBECTULMOHHOrO nas MNMN® B cnyyasx, NpeayCcMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TUBHbIMK akTamu baHka Poccuu.

M3meHeHnsa n gononHeHna B HacToswue Npasuna onpeaeneHns CYA MOryT ObITb BHECEHbI B cny4yadx, yCTaHOBJEH-
HbIX HOPMaTUBHLIMW NPaBOBbLIMK akTamu. B crnyvae HEOOXOAMMOCTM BHECEHUSI UBMEHEHWUIA U LOMOSIHEHUI B MpaBuna onpege-
nenuns CHYA Kk Hum npunaraeTca NnodCcHeHne Npuy4nH BHECEHUA Taknx M3MEHEHWI U OONOSHEHUI U YKa3blBaeTCA AaTa Havana
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npUMeHeHUs U3MEHEHWI U JOMNONHeHW B HacTosilwme lNMpasuna onpegenexHus CHA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHETOOBOW CYA NMU®

CYA onpepenseTtcs kak pasHuua mexay CTOMMOCTbIO Bcex akTMBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLUMX CMONHEHMWIO 3a CYET yKa3aHHbIX akTUBOB (ganee — 06s13aTenbcTBa), Ha MOMeHT onpegenexuns CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpy paccunTbiBaeTcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHMm NCTOYHMKaX, BHE 3aBUCUMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero oHS, CriefQyowero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexve CHA.

CYA NN onpepenseTcs:

. Ha AaTy 3aBepLueHus (OKoHYaHus) oopmumpoBaHms MAND;

. nocre 3aBepLueHnsi (OKoHYaHus1) hopmupoBaHus MO - kaxabii pabounin AeHb;

o B CryyYae NpPUOCTaHOBIMEHNS Bblgayu, NoralleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHus 1 o6mMeHa;

o B cnyvae npekpatieHus MN® - Ha aaTy BO3HUKHOBEHUS OCHOBaHMS €ro NpeKpaLLleHnst U Ha NocneaHun pabouunii AeHb
KaXkOoro KaneHgapHoro mMecsiLa 4o KarneHgapHoro Mecsiua, nNpefllecTBYHOLEro Mecsily, B KOTOPOM NaeBOW MHBECTULMOHHbIV
doHa ncknoyeH 3 peectpa NN,

CpegHerogoBas CHA MN® (ganee — CFCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmmbl CHA Ha kaxapbiv
paboumni aeHb kaneHaapHoro roga (ecnu Ha pabounii geHb kaneHgapHoro roga CHA He onpegensanack - Ha NocrnegHUi AeHb ee
onpefeneHus, NPeaLlecTBYOLLMIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHUst (OKOHYaHWs1) (POPMUPOBaHUS MAEBOIO WH-
BECTULIMOHHOrO hoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHew 3a aTOT nepuoa.

B uensx onpegeneHua CI'CHA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegenexHus
CYA MN®, ykasaHHble B HacToswux MNMpasunax onpegenexus CHA.

CYA MN®, B Tom uncne CIFCYHA MND, onpenensaoTcsi C TOYHOCTLIO A0 ABYX 3HAKOB Nocrie 3ansiTon, C NpuMeHeHnem
npaBun MatemaTu4ecKoro okpyrneHus B santote onpegenernns CHA B cootseTcTBum ¢ MNpasunamun Y MNP, gencreyowmmm Ha
narty onpegenenna CHA.

PacueTHas cTonmocTb uHBectuumoHHoro nas NMN® onpegensoTcst € TOYHOCTLIO 40 YeTbipeX 3HAKOB Mocne 3ansTou,
C NPUMEHEHMEM MpaBWi MaTeMaTUYECKOro OKpyrieHus B Bantote onpepenenns CHA B cootBeTcTBuM ¢ Mpasunamu Y MA®,
aencTeylownmmn Ha gaty onpegeneHusa CHA.

NOPAAOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB NM®

CTtouMoCTb MMyLLieCTBa, NepefaHHoro B onnaTty MHBECTULIMOHHLIX naes MNP, onpegenseTca B COOTBETCTBUM C Tpe-
6oBaHuaMKn PepepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATEIMU B COOTBETCTBMM C HUM HOPMaTUBHBIMU aKTamu,
TpeboBaHusiMu Ykasarus Ne 3758-Y u HacToswmmu MNpaeunamu onpegeneHus CHA.

[aTa, N0 COCTOSIHMIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb MMYyLLeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT BbITb ONpedeneHa paHee AaTthbl Nepeaayy Takoro MMyLLEecTea B onnaTy MHBECTULIMOHHBIX Naes, 3a UCKIIo-
YeHneMm cryyaeB onpegeneHnst CTOMMOCTU MMYLLEECTBA, MepeAaHHOoro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHun OT-
YyeTa oLeHLyMKa.

[aTa, No COCTOSIHWIO Ha KOTOPYIO onpeaensieTcsi CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHMM OTYETa OLEHLUMKA, He MOXeT BbiTb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLecTsa B
onnaTy UHBECTULMOHHbIX naes MNND.

CtoMMoCTb MMyLLeCTBa, NepedaHHoro B OnnaTy WHBECTULMOHHbIX naes [MN®, onpegensetca no COCTOSHWUIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTy MHBECTULIMOHHbLIX naes MNAP.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiin MAD B pesynbTaTe NpoLUnbix COBLITUN, OT KOTOPOTO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeEM.

AKTVBbI NPU3HAIOTCS B TOM CIyvae, eCrv OHU MOMyYeHbl B pe3ynbTate npoLunibix cobbITURA, KoHTponupyemsl, MAD
HeceT BCe OCHOBHbIE PUCKU, N OXMAAET NOSy4nTb BCE OCHOBHbIE BbIro4bl OT UCMOSIb30BaHUS AaHHbIX akTUBOB B OyayLleMm, a nx
CTOMMOCTb MOXeET BbITb HaAEXHO onpeaenexHa.

065a3aTeNbCTBO — 3TO CyLLECTBYOLAn 06513aHHOCTb, BO3HMKaIOLLAsI M3 MPOLLIIbIX COOLITUIA, B pE3yNbTaTe UCMNONMHEHUS
KOTOpOWi OxuaaeTcs BblbbITUE U3 DoHAA pecypcoB, 3akrnoyatoLLmnx B cebe IKOHOMUYECKWE BbIrOAb!.

Kputepum npusHaHus (NpekpalleHust NpusHaHus) akTMBOB U 06s3aTenbCTB NpeacTaBneHsbl B Mpunoxerun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbCTB
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CTOMMOCTb aKkTMBOB M BenuuMHa 006s13aTenbcTB onpegenarTca no CﬂpaBe,D,J'II/IBOIZ CTOMMOCTM B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTBa MOXET ONnpeaensiTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECITN TaKOW OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHU3aLuii OLEHLLMKOB He NPUMEHSINTUCE B TEYEHWE ABYX NET B KOMU-
YecTBe OBYX U Gonee pa3 Mepbl AUCLUNIIMHAPHOIO BO3AEWCTBMS, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHoM "OG oLeHOYHOW
aestenbHocTy B Poccuiickon Genepauun”, a Takke BHYTPEHHUMM JOKYMEHTaMU CaMOperyniMpyeMblX OpraHn3aumini OLEHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSIeT HE MEHEE TPeX NET, a Tak e UMeLWUM kBanudgmka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HaNpaBreHNo OLLEHOYHOWN AeATENbHOCTY.

B crnyyae onpefeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLeHKM CTOMMOCTU AOIMKHA OblTh He
paHee LWecTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietca CHYA. Npy 3ToM CTOMMOCTb akTMBa onpegensercs
Ha OCHOBaHWM OOCTYMHOro Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkn Hanbonee 6nuskoii k gate onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBMEHHOro ¢ cobntoaeHnemM TpeGoBaHnin HOPMaTUBHbIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHWM 0T4YeTa OLEHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAYLMM aKTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmMu Mpasunamm onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcO0bl OLEHKU;

e [lebutopckas 3a40SHKEHHOCTb, B CllyYyae Hanuuusi NpM3HaKkoB 06ecLEeHEeHNs 1 HEBO3MOXHOCTM NPUMEHEHUS UHbIX Me-
TO[OB ONpeaenexHnst cpaBeanvBoi CTOMMOCTMW.

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM AN LleHHON Bymary, 4OMYyLUEeHHOW K Topram Ha pOCCUCKON Brpxe (3a UcknoveHnem obnuraumni
BHELUHUX 06nunraumoHHbIX 3anmos Poccuiickon Pefepauum; SONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTB; eBpoobnvrauuni
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHW3auuii) NpusHaeTcs AocTynHas v Habniogaemas
GupkeBas nnowiagka B criyyae 0gHOBPEMEHHOIO COBMIAEHNA HMXKENepeynCrieHHbIX YCIOBUIA:

e LieHHaa 6ymara gonylieHa K Topram Ha poCCuickon bupke, npuseaeHHon B MNpunoxeHun 2;

e Hanmuums ueHbl (KOTUPOBKW) Ha AaTy onpeAerneHus cnpaBeanmBoi CTOMMOCTH;

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

e  COBOKYMHbIN 06bem caenok 3a nocnegHune 10 Toproeeix AHew npesbicun 500 000 (MATbCOT Thicsy) pybnen (unum
COOTBETCTBYIOLMIA pybneBbin akBMBaneHT no Kypcy baHka Poccun Ha gaty onpegeneHns akTVBHOMO PblHKA,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnn Ha gaty onpegenenusa CHA Ha kakon-nnbo Gupke He MPOBOAUNMCE TOPIK, ANSA ONPeAEneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXK No nocriegHeMy GnvxaniuemMy TOProBoMy OHHO.

[ns oueHKn cnpaBedsIMBON CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMpU3HaeTCA:

OCHOBHOM PbIHOK ANSA LieHHbIX 6ymar B Mopsaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpeaene-
Husa CYHA
Ons pocCUMCKUX LeHHbIX 6ymar MockoBckasi 6upxa, ecnu MockoBckasi bupka siIBNsieTCsi akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi bupxxa He SBNsieTC akTUBHbLIM PbIHKOM — POCCUM-
ckasa GupykeBas nrowlagka U3 yncra akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMIN 06LMIA 06 beM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnen-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBMM MHCDOPMaLMK 06 06 beMe CAENOK NO KONMMYECTBY LIEHHbLIX Oymar
mcnonb3yeTcsa MHpopMaumsa 06 oobeme coenok B AEHEXHOM BbipaxkeHun. MNpu
paBeHcTBe obbeMa CAENOK Ha PasnUYHbIX TOProBbiX MAOLWAAKaX OCHOBHbLIM
PbIHKOM CYUMTAETCs TOproeas nnowaaka ¢ HanbonbLWMM KONMYECTBOM CAENOK 3a
OaHHbI nepuog.

Ons MHOCTPaHHbIX LLIeHHbIX 6ymar 1 Poccuiickass Gupxxa M3 4mMcna akTUBHBbIX PbIHKOB, MO KOTOPOW onpeaeneH
LieHHbIX 6ymMar MeXayHapoAHbIX KOM- HanbonbLUMI 06LWMIA 06 beM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnen-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KOMMYECTBY LIEHHbIX Bymar
ncnonb3yeTcsa nHgopmaums ob ob6beme caenok B AEHEXHOM BbipaxeHuun. MNpu
3TOM BenUYMHbI 06 beMa CAEeNokK B BanoTe KOTUPOBKU NepeBoasATcs B pybnm no
Kypcy baHka Poccun Ha paty onpegenennst CHA. MNpu paBeHcTBe obbema cae-
TNOK Ha pasnnyHbIX TOProBbIX NMoLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCA TOpro-
Bas NroLlagka ¢ HambomnbLUUM KONMYECTBOM CAENOK 3a AaHHbIA Nepuog.

Ona oonuraunin BHELWWHUX 06NUralumoH-
HbIX 3anmom Poccuitckon ®eaepaumn, BHeOGUpPeBON PbIHOK.
AONroBbIX LeHHbIX Oymar MHOCTPaH-

HbIX rocyAapcTB, eBpoobauraumm nHo-

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
«Ynpasisomas komnanus «Ilepsas» yi. IloknonHnas, 1. 3, kopm. 1, aTax 20



HaHCOBbIX OpraHu3auum

CTPaHHbLIX 3MUTEHTOB, AOMrOBbIX LEH-
HbIX 6ymMar MHOCTPaHHbIX rocyfapcTs,
LeHHbIX 6yMar MexayHapoaHbIX ¢um-

B cnyuae, ecnu LeHHble Gymaru [onyLLeHbl K Topram Ha poccuiickoii Gupixe, To
NpU3HaHUS PbiHKa OCHOBHbLIM ByeT TakuM Xe, Kak A4Sl POCCUACKUX LIeHHbIX By-
mar.

B cnyyae, ecnu ykasaHHble LeHHble Gymaru JOMyLeHbl K Topram Ha POCCUIACKOA
Gvpxe, koTopasi NMpusHaHa aKkTUBHOW B COOTBETCTBUM C HacToswwmmu Mpasu-
namu onpegenexnus CYA, B To BpeMsi, Kak OTCYTCTBYIOT JaHHble BHEGVPXKEBOTO
pbIHKa, TO MOPSIAOK MPU3HaHWS PblHKA OCHOBHLIM GyAeT TakvM e, KaK Ans UHO-
CTPaHHbIX LEeHHbIX Bymar.

[ns oueHkn cnpaBeanuBor CTOMMOCTU LeHHbIX 6ymar NCNnonb3yrnTCA Moaesn OUEeHKN CTOMMOCTU LIEeHHbIX 6ymar, ans
KOTOPbIX OnpeAefieH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 051 KOTOPbIX HE onpeAeNnieH akTUBHbIN Pbl-
HOK, @ TakKke Moaesn OUeHKHN, No KOTOPbIM onpeneneH aHarnornyHbIA aKkTuB.

Moaenu oleHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOToOpbIX onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LieHHbIe Oymaru

Mopspok onpepneneHusi cnpaBegIMBoON CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro 3MMUTEeHTa (B TOM
yucrie MHBECTULIMOHHbBIE
nav pocCUMCKUX NaeBbIX
MHBECTULMOHHBLIX (POH-
[OB, UNOTEYHbIE CEepTU-
dmkaTbl yyacTus, geno-
3UTapHbIe pacnucku)

Ons UeHHbIX 6ymMar pOCCMUCKMX 3MUTEHTOB, 3a UCKITFOYeHUEM oGnuraumMm poccUMCKuX
3MUTEHTOB.

[ns onpeneneHns cnpaBeAnnBOi CTOMMOCTM UCTONb3YHTCS LIeHbI OCHOBHOTO pbIHKa (13 Yncna
aKTUBHBIX POCCUIACKMX BUPXK), BbiGpaHHbIe B criedytoLuem nopsiake (yobiBaHus npuopuTeTa):

e  LleHa 3aKpblTUSI HA MOMEHT OKOHYaHWsA TOProBOWM CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepeneHus CYA npu ycroBuv NoATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHble 06 06GbeMe TOproB 3a AeHb
1 06beM TOProB HE paBeH HyIO U Takasi LieHa 3aKkpbITWS He paBHa HyrHo.

e  CpeAHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUU POCCUIACKON BUpXHM
Ha gaTty onpegeneHus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsI TOPrOBOM CECCUU POCCUIACKOM BUpXK Ha aaTy
onpegenenns CHA npu ycrnosun noATBEPXAEHNS €€ KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHasa Ha aaty onpegeneHuns CYHA, npusHaeTcs KOPPEKTHON, ecriv oHa
HaxoaMTCsi B UHTepBarne Mexay MMHUManbHON 1 MakcMManbHOM LieHaMy CAENOoK Ha 3Ty xe aaty
3TOM e Bupxu;

Onsa obnuraunmi pocCUMCKUX 3IMUTEHTOB.

[ns onpepeneHus crnpaBeanuBoOiA CTOMMOCTU UCMOSb3YHTCA Criefyouime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKMUX BMpPXK), BoibpaHHble B criegytoliem nopsiake (yobiBaHust
npuopuTeTa):

e  CpedHeB3BeELLEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCMM POCCUNCKOMN
Ovpxxun Ha gaty onpeaenexus CHA;

e  pblHOYHas LeHa (2) HA MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUINCKOW BMpxn Ha
naty onpegenennst CHA.

CnpaseasivBasi CTOMMOCTb [OMTOBOW LIeHHON Bymarn onpenensieTcs ¢ y4eToM HaKomMeHHOro
KYNOHHOro foxoaa Ha aaty onpenenexusa CYA.

Ecnu Ha paty onpepeneHuss CHA OTCyTCTBYIOT LeHbl OCHOBHOMO pblHKA, AN onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW ByMarn NpuMeHSIloTCSt MOLENN OLEHKU CTOMMOCTU LiEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cry4asi, KOorga OTCYTCTBME PbIHOYHBIX LieH 00YCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMosnb30BaTh LeHbl NOCNeAHEro TOpProBoro AHst OCHOBHOW BUpPXK.

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

[Ins onpegenexHns cnpaBe4nvMBoOM CTOMMOCTU MCNOMb3YeTCs LieHa 3aKpblTUS OCHOBHOIO PbIHKa
Ha gaTy onpegenexnnsa CHA npu ycrnosmmn NoATBEPXKAEHNS €€ KOPPEKTHOCTMU.

LleHa 3akpbITsi NPU3HAETCS KOPPEKTHOMN, ECN PaCKpPbIThl AaHHble 06 06beme TOpProB 3a AeHb
1 06BbEeM TOProB He paBeH Hynio.

Ecnu Ha paTy onpegeneHnss CHA OTCyTCTBYIOT LieHbl OCHOBHOIMO pblHKa, ANs onpeaeneHus
cnpaBeasnivBoi CTOMMOCTY LieHHOVW ByMary NpUMEHSIIOTCS MOAENMW OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegeneHnss CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW ByMary NpUMEHSIIOTCS MOAENMU OLEHKN CTOMMOCTU LIEHHbIX
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6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccly4ad, Korga oTCyTCTBME PbIHOYHbLIX LUEH o6ycn0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dae Ha aaty onpeneneHus CYA ponyctuMmo
MCnonb30BaTh LeHbl NocreaHero ToproBoro AHs OCHOBHOMN 6VIp)KVI.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX onpeaenseTcsl akTUBHbIAN BHEOGUPXKEBOW PLIHOK Mnu Ans
KOTOPbIX UMEKTCA HabnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YPOBEHb)

LleHHbIe Gymaru

Mopsaok onpeneneHusi cnpaBefsiMBov CTOMMOCTH

LieHHas 6ymara poccui-
CKOro 3MMuTeHTa (3a uc-
KNn4YeHnemM MHBeCTULMOH-
HbIX NaeB POCCUMNCKMX Na-
€BbIX UHBECTULMOHHbIX
¢oHOOB, UNOTEUYHbIX Cep-
TucdukaToB yyactus), fo-
nesas UeHHasa 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKXke aKuuu mexpayHa-
POAHBLIX KOMMNaHUM

CnpaBeanuBasi CTOMMOCTb aKLUi, o6paLlatoLLmMxcs Ha POCCUMCKUX U MHOCTPaHHBIX POHAO-
BbIX OMpXax, onpenensieTcsl B COOTBETCTBUM C MOAESbIO OLEHKM, OCHOBAHHON Ha KOPPEKTU-
poBke uctopuyeckon ueHsl (mogens CAMP).

[aHHasi KoppeKkTMpoBKa NPUMEHSIETCS B Crly4ae OTCYTCTBUA HaGNO4AeMON LeHbl B TeYEHME
He 6onee gecsTn pabounx gHen (aanee ucnonb3yeTcs 3 YpoOBEHb OLIEHKN).

[nsa uenen oueHkn cnpaseasIBON CTOMMOCTUN UCTONb3yeTCs CPaBHEHNE ANHAMMKN JOXO4HO-
CTW 3a onpejereHHbI NPOMEXYTOK BpeMEHN aHann3npyemoro hoHaHCOBOIO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHAUKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTOpPa (beHuYMapKa) akumn
POCCUMCKNX SMUTEHTOB Ucnonbayetcs uHaekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapKa) akumii MIHOCTPaHHbIX 3MUTEHTOB U Aeno3u-
TapHbIX PAcNUCOK, TOPryeMbiX Ha MHOCTPaHHBLIX BupXax, UCNoNb3yeTcst UHOEKC OMpPXKK, Ha KO-
TOpPOW onpeerneHa cnpaBeAnvBas LieHa YpoBHS 1 nepapxum cnpaBeasiIMBor CTOMMOCTU AaH-
HOW LIEHHOW Gymaru Ha gaTy, NpeaLecTBYOLWY 4aTe BO3HMKHOBEHNS] OCHOBAHWUIA AN1S Npu-
MeHeHus mogenn CAPM.

dopmyna pacyeta cnpaBeasIMBO CTOMMOCTM Ha AaTy pacyeTa:

P, =P X (1+ E(R)),
roe:
P, — cnpaBeasMBasi CTOMMOCTb OJHO LieHHo Gymaru Ha JaTy onpefeneHusi cnpaBenmBom
CTOMMOCTH;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb U,eHHOl7| 6yMaI'VI;
E(R) — ouaaemas JOXOOHOCTb LieHHOW Bymaru;

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

R — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KareH-
JapHbIX OHeN Mexay gatamu ee pacyeTa:
Ri= (Re/365) X (T, — Ty),
roe:
R¢ - Ge3puckoBast cTaBka 4OXOAHOCTY Ha AaTy onpeaeneHus cnpaseanneoi CTOUMOCTY;
(T; — T,) - KONMYECTBO KarneHAapHbIX OHEN MeXay yKkasaHHbIMU gaTamu.
T, — Aata onpeneneHyst cnpaseanyueoin CTOMMOCTH;
T, — NpeablayLias AaTa onpeaeneHns crnpaseasivBo CTOMMOCTH.

Ans akuui pocCUMCKUX IMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupyke Ge3puckoBas cTaBka
[OXOOHOCTU — CTaBka, onpefesieHHasi B COOTBETCTBUM CO 3HAYEHUEM KpUBOW GECKYNOHHOM
JoxoaHoctu (cTaBka KB[l) rocyfapCTBEHHbIX LEHHbIX Bymar Ha WHTepBane B oauvH rog. B
pacyeTe MUCnonb3yTes:

e  MeToaMKa pacyéTa KpMBOW OECKYNOHHOM AOXOAHOCTM roCyAapCTBEHHbIX 00nurauun,
onpegeneHHas MockoBCKon Bupxen;

e AvHamuyeckue napameTpbl G-KpvBOW MO COCTOSIHUIO Ha KaxKAbl TOProBbin AeHb,
ny6nvkyemble Ha odumumansHom cante MocKOBCKOM BUpPXM.

Onsa akuun WHOCTPAHHbIX 3MUTEHTOB B Ka4eCTBe 6e3pVICKOBOl7I CTaBKMU AOXOO4HOCTU npnumMme-
HAKTCSA CTaBKW, ykasaHHble B NpunoxeHun 4

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

Mpu oTcyTCTBMU 3Ha4YeHUd 663pMCKOBOI7I CTaBKM Ha OaTy pacyeTta, 3Ha4deHune 683pMCK0BOl7I
CTaBKM 3a 3TOT AeHb NPUHUMAETCA paBHbIM NnocriegHeMy U3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pmg
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Ry, - AOXOAHOCTb PLIHOYHOIO MHAUKATOPA;
Pm; — 3HayeHWe pbIHOYHOrO MHAMKaTOpa Ha AaTy onpeaeneHus cnpaBeainBoi CTOUMOCTMH,

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOpa Ha NpeablayLLyto AaTy onpefeneHust cnpaBeasvBoi
CTOMMOCTH.

B — BeTa k0athPULMEHT, pacCUMTaHHbIV MO U3MEHEHUSM LiEeH (3HAaYEHMI) PLIHOYHOIO NHAWKA-
TOpa U U3MEHEHUsIM LieHbl LieHHon Bymarn. [nga pacyeTa kosdduumeHTa B MCnonb3ytTcs
3HayeHUs1, onpeaerneHHble 3a nocnegHve 45 ToproBbiX AHEW, NpeaWwecTBYOWMX AaTe onpe-
JeneHusi cnpaBeaiIMBoON CTOUMOCTH;

BeTa K03 hMLUMEHT paccuuThiBaeTCs Ha JaTy, NpeaLlecTByioLLyto AaTe onpeaerieHus cnpa-
BeAnuBol ctoumocTy. MNpu aTom aaTta pacyeta BeTa koadpuLmeHTa fJomkHa ABNSTLCS TOp-
roBbIM AHEM.

_ Covariance (R, Rpy)

Variance (Ry,)

Pai Pmi
-1, m=

a —

Paj_; Pm;_;

roe:
R, - AOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVA akTvBa Ha AaTy i;

Pa;_;, — NpeabiayLlas LeHa 3akpbiTus akTuBea;

R - AOXOAHOCTb PbIHOYHOIO UHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO NHAMKATOpa Ha AaTy i;

Pm;_; — npeablayLiee 3Ha4eHne pbIHOYHOrO NHAMKATOPa;

i=1..N, Toprosble AHu, NpeALecTBYOWMNE AaTe ONpeaeeHns cnpaseasivBo CTOMMOCTH.
Mpun ucnons3sosaHun mogenun CAPM B uensx pacyeta beta koadpduumeHTa:

e NS aKUUIN POCCUIACKUX IMUTEHTOB NPUMEHSAIOTCA 3HaYeHus LieHbl 3akpbiTusa Ha Moc-
KOBCKOW Bupxe;

e [ONs aKkuMih MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
OuMpXK, Ha KOTOPON onpeaeneHa Haanexawas KoTMpOoBKa YPoBHSA 1 nepapxum cnpa-
BEAJIMBOW CTOMMOCTU Ha AaTy, NPEeALIEeCTBYIOLWY AaTe BO3HUKHOBEHMSI OCHOBaHWUN
ans npumeHeHus mogenu CAPM.

I'IonyquHoe 3HayeHne beta KO(Bq)(*)VILI,VIeHTa oKpyrmaeTcda no npasuinamMm mMatemMaTn4eckoro
OKpyrneHuna 0o NATn OecATUYHbIX 3HaKOB.

[ns pacyeTa LOXOOHOCTU aKTUBa U PbIHOYHOO MHAMKaTOpa (GeHYMapKa), UCNOb3YloTCs 3Ha-
YeHUsI LieHbI 3aKpbITUS U PIHOYHOMO MHAMKaTopa 3a nocriegHue 45 ToproBbIX AHEW, NpeaLue-
CTBYIOLLME AaTe onpeaeneHus cnpaBeannBoi CTOUMOCTU.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaeneHns cnpaBensivBoin CTOMMOCTM B MOOESN He y4u-
ThbiBaeTCA.

Mpun OTCYTCTBMM LieHbI 3aKpbITUS B KAKON-NMOO TOProBbi AeHb B Nepuoae 45 TOproBbIX AHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma 0 3HaYeHUM PbIHOYHOTO WHAMKaTOopa
(6eHumapka) 1 6e3pMCKOBO CTaBKW 3a STOT TOProBbI A€Hb B MOAENMN HE YUNTLIBAETCS.

Mpy HanNWuMK LeHbl 3aKpbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, Ha AaTy pacyeTa koadpdumumeHTa
Beta, 3HauyeHWe pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbli AeHb NPUHMMaeTCs
paBHbIM MOCNefHeMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTTIEHUIA.
Mpoyme ycrnosus:

C paTbl BO3HUMKHOBEHMSA OCHOBaHWI Ans npumeHernsa mogenn CAPM oo gatbl npekpaileHms
OCHOBaHuI ana npumeHennss mogenu CAPM ncnonb3yeTtcs nHbopmMauus TONMbKO ToW Gupxu,
KOTOpas onpeaeneHa Ha AaTy BO3HWKHOBEHWMS OCHOBaHWW Ans npumeHeHus mogenu CAPM.
K Takol uHdopmaLmm OTHOCATCS CreayoLme 3HauYeHust:

. LieHa 3aKpbITUA;

L] 3Ha4YeHne pbIHOYHOIo MHOMKaTopa.

Ansa o6nuraumi pOCCUMCKUX 3IMUTEHTOB B Nopsiake yObIBaHUS NpuoputeTa:
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e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKMW, OTBEYAOLWUNX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpegeneHHbIM Mo NocneaHen yTBEPXXAEHHOW METOAUKE OLIEHKM);

e  MoJernb OUEHKU AnS LeHHbIX Oymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
nosfb30BaHUsi HAbnAaeMbIX UCXOOHbIX AaHHbIX.

Mpu oTcyTCcTBUM HEOBXOAUMbIX AAHHBLIX AN pacyeTa CTOMMOCTM, ChpaBeanunBas OLeHKa
onpeaensieTcsl Ha 3-M ypoBHE OLIEHKM.

CnpaBeanveas CTOMMOCTb JOMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKoMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaeneHys cnpaBeanvBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYUTaHHas No UToram NnocregHero TOProBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO NMOBMMATL HA 3HAYEHNE PaCYETHOM LieHbl B HETOPro-
BbI J€EHb.

O6nurauna BHeLWHUX 06-
NUrauMoHHbIX 3aMMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTpaHHbIX rocyaapcTB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon dhmHaHcoBOW Op-
raHusauumm

[Onsi onpeaeneHust cnpaBeasiMBol CTOMMOCTY, UCTONb3YHTCA Habnogaemble LieHbl aKTUBHOTO
BHeBMPXKEBOro pbiHKa, BbiGpaHHbIe B crieaytoLieM nopsiake (yobliBaHWs npuoputeTa):

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKM, OTBEYAOLUNX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHsi B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTCcH LeHaM, onpeaerneHHbIM Mo NocneaHen yTBEPXKOEeHHOW METOAUKE OLIEHKN);

e  UMHOMKaTUBHaZA LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnowv komnaHun Cbonds Ha gaty onpeaeneHusa CHA;

e UMHOMKaTMBHaZA UeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHuii Cbonds Ha gaTy onpegenexuns CHA

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANs LieHHOW Bymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
CrnpaBeAnvMBON CTOMMOCTM LiEHHbIX ByMmar.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHON Bymaru onpegensieTcst C y4eToM HakomnineHHoro
KyNOHHOro AoxoAa Ha aaty onpegenexua CHA.

B cnyyae oTcyTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeAnMBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo UuToram NocrneaHero TOproBoro AHsA. Takoln noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTMN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacUETHOM LiEHbl B HETOPro-
BbI J€EHb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuobpeTeHus.

C paTtbl NosIBNEHWS LieH, NO3BONSAOLWMNX npon3BecTn OUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pblHKa, cnpaseanmBada CTOMMOCTb onpeaendaeTca B obuem nopdaake.

Mpu OTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gaTbl pasmeLleHust MOXeT
NPUMEHSITBCA LieHa pa3MELLEHUSl, CKOPPEKTUPOBaHHas MPOMOPLMOHANbHO Ha W3MEHeHWe
KnioyeBow ctaBkm baHka Poccun 3a aToT nepuog.

HauumHas c 11 gHst cnpaBefnuBas CTOMMOCTb onpeaensieTcs B obLem nopsiake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK 1 OTCYTCTBYHOT

HabnaaemMblie AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

Mopspok onpegeneHuns cnpaBeaMBoi CTOMMOCTU

[eno3uTtHbIn cepTucpmukar

[ns onpegeneHnsa cnpaBensiMBon CTOMMOCTY UCNONb3YeTCA MeTo onpeaeneHus cnpases-
JIMBOW CTOMMOCTU, MPUHATLIN ANSA OeHEXHbIX CPeACTB BO BKNajax.
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O6nuraunm poccUmncKux
3MUTEHTOB (3a UCKNoYe-
HMeM obnuraunin BHeLWHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUpO-
BaHHble B pyonsx

[ns onpepeneHns cnpaBefnyBOi CTOMMOCTM UCMOMb3YOTCSA creaylolme LeHbl B nopsiake
yGblBaHUA NpuopuTeTa:

e LeHa, paccumTaHHas LleHoBbim ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYaloLwmnx Kpute-
PUSIM UCXOOHbIX AaHHbLIX 3-r0 YpoBHsi B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHOW METOAUKE OLIEHKN);

e  UMHAEeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas UHOpMaunoHHO-aHanMTMyeckum npoayktom RuData Price MexayHa-
POAHOM MHGOPMaLUMOHHON rpynnbl « HTepdakcy;

e  MoJernb OUEHKU AnS LeHHbIX Oymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCA K TPETLEMY YPOBHIO LIEH, B Cry4yae uc-
nonb30BaHUsi HeHabNaaeMbIX UCXOAHbIX OAaHHbIX);

e  1CMOSb3yeTCs CTOMMOCTb, ONpeAerieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao gatel onpegeneHms CHA*.

*Mcnonb3oBaHue crnpaBeasiMBoOi CTOMMOCTU, OMpPeAeNieHHOW Ha OCHOBaHWM OT4YeTa OLEH-
LLMKa, OrpaHNYMBaETCs YCIOBUSIMU, NPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHWSI COObITUN, Be-
AyLmx K 06eCLEHEHNIO aKTMBa B COOTBETCTBUM C [MNpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMEHHOro
KyNOHHOro AoxoAa Ha aaty onpegenexua CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo nToram NOocrneaHero TOproBoro AHsA. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTIMN CYLLECTBEHHO NOBMMATL Ha 3HAYEHNE PaCYETHOM LiEHbl B HETOPro-
BbI J€EHb.

O6nurauna BHeLWHUX o6-
JIMrayMoOHHbLIX 3aUMOB
Poccuickon ®epepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hmHaHcCoOBOM Op-
raHusauummn

Ons onpepeneHuns cnpaBennuBOi CTOMMOCTM UCMOMb3YIOTCA credylolme LeHbl B nopsiake
yGbiBaHUSA NpuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HPL (no meTogonoruam, yTBep>KOeHHbIM
01.12.2017 »n nosgHee) C UCMOMb30BaHNEM METOOOB OLEHKWU, OTBEYatoLLnX KpuTe-
pYSM MCXOAHBIX AaHHBIX 3-r0 YPOBHSA B cooTBeTcTBMM ¢ MCPO13 (nproputeT oTaa-
eTcs LeHam, onpefeneHHbIM No nocnegHern yTBepXxaeHHON MeTOANKE OLEHKN);

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopmaLmoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHou nHpopMaLMoHHON rpynnbl « AHTepdakey;

e  1CMONb3YeTCs CTOMMOCTb, OnpeaesieHHas OLEHLLIMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aaTel onpeaeneHus CHA*.

*Ucnonb3oBaHune CI'IpaBe,D,ﬂVIBOVI CTOUMOCTMH, onpe,qeneHHom Ha OCHOBaHMW OT4YeTa OLEH-
LLnUKa, orpaHn4mBaeTca ycrnoBuamMun, npumeHAaemMmbiMn B cityd4ae BO3HUKHOBEHUA cobbITuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb [OMTOBON LieHHOW Bymary onpeaenseTcsa ¢ y4eTOM HaKOMMEeHHOro
KyMoHHOro goxoAa Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHLUMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpPXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
LieHbl, AN Lenei onpeaeneHnst cnpaBeanmBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo UuToram NOCcrneaHero TOproBoro AHs. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHME PACHETHOW LIEHbI B HETOPrO-
Bblll A€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C uC-
nonb30BaHUEM AaHHbIX
6ornee BbLICOKOro npuopu-
TeTa

[N oueHKN UCNonb3yeTcsl CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHUM OT4YeTa OLeHLLMKa
no COCTOAHUIO Ha AaTy He paHee 6 (LLecTb) Mecaues oo aatsbl onpenenexnnsa CHYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues Ao AaTbl onpeaeneHvs cnpaseanmeoin CTOMMOCTH.

Vcnonb3oBaHue cnpaBeanmBoii CTOMMOCTHU, ONpedeneHHoNn Ha OCHOBaHUK OTYeTa OLeH-
LKA, OrpaHNYMBaETCS YCIIOBUSMU, NPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHMWS COBLITUN, Be-
OyWMX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHnem 4.
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Mopenu oueHKM CTOMMOCTHU LiEeHHbIX 6ymar, no KOTOPbIM onpegerieH aHaNoruyHbIN akKTUB

LleHHbIe 6ymaru

Mopspok onpegeneHus cnpaBeaiuBoA CTOMMOCTU

LleHHan 6ymara siBns-
eTCAl AONONHNUTENbHbIM
BbINYCKOM

[Ins oueHKM LieHHOM GyMary Ucnonb3yeTcs LieHa BbiMycka (aHarnormyHoro aktmea), no oTHoLle-
HUIO K KOTOPOMY [aHHbIW BbINyCK SIBMSIETCA AONOMHUTENbHBLIM, ONpeaerieHHas, Ha aaty onpege-
neHusi CYA, B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LiEHHBIX Bymar, Ans KOTOpbIX onpe-
[eneH aKTUBHbIN PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpependaeTcda corfacHo 3ToMy nopAaaky Ao BO3HMKHOBEHUA cChpa-
BEASIMBON CTOMMOCTU LieHHOMN 6ymar|/|, ABNSAOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
APYron LeHHon bymarm
(ucxopgHOM LeHHoMn By-
marm)

[na oLeHKn LeHHon Bymary Ucnomnb3yeTcs LieHa UCXOOHOW LieHHoW Bymaru, onpefeneHHas Ha
gaty onpegenenmss CHYA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX OMpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoadhduLUMeHTa KoHBepTa-
uum.

Ecnu HEBO3MOXHO OMpefenuTb B COOTBETCTBUM C MOAENSMU OLLEHKM CTOMMOCTU LIeHHbIX Gymar,
AN KOTOPbIX ONpeferieH akTUBHBIA PbIHOK LIEHY NCXOLHOW LieHHOW Bymaru Ha aaTy onpefenexHus
CYA, ncnonb3yeTcs cnpaBea/iMBasi CTOMMOCTb UCXOZHOW LieHHOW Gymaru, onpegeneHHasl Ha
[aTy KOHBepTaLuu, CKOPPEKTMPOBaHHASA C y4eTOM ko3dULMEHTA KOHBEPTALUN.

CnpaBeanvBasi CTOMMOCTb OMNpeaensieTcs COrnacHo 3TOMYy MOpsiaKY 4O BO3HWKHOBEHUSI cnpa-
BEOJIMBON CTOMMOCTM LIeHHOW Gymaru nonyyeHHoW B pesynbTaTe KOHBEpTaLWW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHoN bymarn).

e  OUEHOYHON CTOMMOCTbLIO aKLMi ¢ 6onbLUEln (MEHbLUEN) HOMUHAINBHOW CTOMMOCTLIO, MPU3HAH-
HbIX B pe3ynbTaTe KOHBEpTauuuM B HUX UCXOAOHBLIX aKLMNA, SBNSIETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUMPOBAHHbLIX B HAX aKLWNA.

e OUEHOYHOW CTOMMOCTBLIO aKLWI TOW e KaTeropum (Tuna) ¢ MHbIMK NpaBami, NPU3HaHHbIX B
pesynbTaTe KOHBEpTaLUUM B HUX UCXOAHBIX akUuuii, SBNAETCA OLeHOYHas CTOMMOCTb KOHBEp-
TUPOBaHHbIX aKLUWM.

e OuEHOYHOW CTOMMOCTBHIO aKLMI, NPU3HaHHBIX B pe3ynbTaTe KOHBepTauun npu ApobnexHun uc-
XOOHbIX aKUUiA, ABNSIETCS OLLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHLIX aKUWIA, AeneHHas Ha Ko-
achduumneHT gpobneruns.

o  OUEHOYHON CTOMMOCTBHIO aKLMI, MPU3HAHHbLIX B pe3yrnbTaTe KOHBEPTaLMUM Npu KOHCoNuaaumm
UCXOAHbIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.

e OLEHOYHOI CTOMMOCTBIO aKLMIM UNK OGNUraumin HOBOrO BbINycKa, NPU3HaHHbLIX B pesynbTaTte
KOHBEpTaLUn B HUX KOHBEPTUPYEMbIX MCXOOHBIX LEHHbIX Bymar, SBNsAeTcs OLeHOoYHast CTou-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX GyMar, AeneHHas Ha KonM4ecTBO akuui (obnurauuii), B
KOTOpPOE KOHBEpPTMpOBaHa oHa KOHBEpPTUpYyemas LieHHasn Gymara.

e OUEHOYHOW CTOMMOCTbLIO aKLWI, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLun B HUX UCXOAHBIX aK-
LM NpU peopraHusaumn B oopMe CIusiHWS, SBNSIETCA OLLeHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXeHHasi Ha Ko3h(VLMEHT KOHBEPTaLMN.

e OUuEHOYHOW CTOMMOCTLIO aKLM BHOBb CO3[4AHHOMO B pesynbTaTe peopraHusauuv B opme
pasneneHns Unu BblOeneHUs akUMOHEepPHOro obLlecTBa, NpUsHaHHbIX B pe3ynbTaTe KoHBep-
TauUM B HUX UCXOOHBIX aKUUI, ABNAETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHLIX aKLMiA,
JeneHHas Ha koaduUMEHT KoHBepTauum. B criyyae, ecnv B pesynbtaTte pasgeneHus unm
BblAeneHus cosgaeTca Asa Unu 6ornee akuMoHepHbIX 06LLecTBa, Ha KOIPEULNEHT KOHBEpP-
Tauum OenuTcs OLEHOYHasi CTOMMOCTb KOHBEPTUPOBaHHbIX akUuuiA, yMeHbLIEHHasi NpornopLu-
OHanbHO JoMe UMyLLECTBa PEOPraHM30BaHHOMO aKkLMOHepHOro obLiecTsa, nepeaaHHoro ak-
LiMOHepHOMY 06LLIECTBY, CO3AaHHOMY B pe3ynbTaTe pasfenieHns Unn BblaeneHus.

e OueHOYHasa CTOMMOCTb aKLMii BHOBb CO34aHHOro B pes3ynbTate peopraHM3aunn B cpopme Bbl-
AaeneHna akuMoHepHOoro obulecTBa, NPU3HAHHbIX B pe3ynbTaTe UX pacnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIoO akuMoHepHOro obulecTBa, cuMTaeTca paBHOW HynIO.
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o OUEHOYHON CTOMMOCTbLIO OBNUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KOHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npn peopraHnsaumm aMUTEeHTa Taknx obnurauuin, senseTcs
OUeHO4YHaA CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBepnvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnegytoLlem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUW C MOAENSAMU OLEHKU LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptderne, nonyvyeHHas BenuynHa
okpyrnsietcs Ao 2 (JByx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobXo0ANMOCTU YMHOXAaEeTCA Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpepenenunsa CHA, u Takxe okpyrnsetcs o 2 (JByx) 3HakoB nocne 3ansaTon.
CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeenseTcsi kKak CyMma cnpaBeiMBon CTOMMOCTU LieHHON By-
Maru N HakoMMEHHOro KYNOHHOro A40x0Aa, NCYUCMEHHOrO MCXOASA M3 CTaBKU KYMOHHOIMO [OXOAA, YCTAHOBIIEHHOW B PELUeHWn O
BbIMyCKe (0 AOMNONHUTENBbHOM BbIMyCKe) NN NPOCTNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HakonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3armoB Poccuinckon Pegepauuu,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPOObnMraumnii IHOCTPaHHbIX SMUTEHTOB, LieHHbIX OyMar MexayHapoaHbIX
(hMHAHCOBbIX OpraHW3auuii onpegenseTcs B CriegylowemM nopsake: CyMMa HakomMmeHHOro KYNoHHOro 4oXoAa, paccunTaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oX04a, OKpyrnseTcs Ao 12 (ABeHaauaTti) 3HakoB Nocre 3ansaToi 1 yMHOXaeTcs Ha KonnyecTso Bymar
B noptderne, nocre 4Yero nofnyyeHHas BenunymMHa okpyrnsetcsa Ao 2 (Osyx) 3HakoB nocre 3ansaTon, npy Heobxo4nMoCTH yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpegeneHus CHA, n okpyrnseTca Ao 2 (AByX) 3HaKOB nocne 3ansiTow.
CnpaBeanvBasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaeTcs pasHow O (Honb), B cnyyae HacTynneHus gatbl non-
HOro MoralLeHnsi HOMMHana B COOTBETCTBMW C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl OTpakeHus B Aebutopckoi 3afon-
XXEHHOCTN CYyMMbl HOMWHana K Nosly4eHunio A0 AaTbl NOMHOrO NoralleHMs HOMMHana B COOTBETCTBUM C YCNIOBUAMM BbiNyCKa LieH-
HbIX Bymar.
CnpaBefnmeast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanMuuM npusHakos
obecLeHeHuns1, onpegenseTcs B cOOTBETCTBUM C [NpunoxeHnem 4 B 4acTu TpPebOOBaHMI K OTHETY OLeHLLMKa.
Cnpasegnmeas CTOUMOCTb 06ruraumin npu BO3HMKHOBEHWM NMPU3HAKOB 06eCLEHEHNS U OTCYTCTBMM LiEH NEPBOro 1 LieHbI
HP[ Ha paTty onpegeneHus cnpaBeanMBon CTOMMOCTM PacCYnTbIBAETCA N0 OAHOMY U3 METOA0B KOPPEKTMPOBKM CnpaBeasiuBomn
CTOMMOCTMU, YKasaHHOMY B [Npunoxexun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWUE CMPABEQIMBONA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUMU JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEAQENEHHOW YCNOBUAMU OIO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnuBas CTOMMOCTb 3a[J0JPKEHHOCTM MO cAerNkaMm C LeHHbIMU OymaramMmu, 3akito4eHHbIM Ha ycnosusix T+, onpe-
JensieTcs B paamepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoW Gymaru B BantoTe pacyeta CHA, siBnsitoLLelics npea-
METOM COENKM U CYMMOW COENKM B BarnOTe CAENKM, NPMBEAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxuTenbHOM pasHuubl, caernka npu3HaeTcsl B COCTaBe akTMBOB (oebuntopckas 3a40/PKEHHOCTb) Y NOKyna-
Tensi/B coctaBe 06s13aTenbCTB (Kpeautopckas 3a0MKEeHHOCTL) Y NpodasLa, oTpuuaTtenbHOW pasHuubl - B cocTaBe 06si3a-
TenbCTB (KpeauTopckas 3a0MKEHHOCTL) Y NOKynaTensa/B cocTaBe akTMBOB (Ae0MTopcKas 3a40/MKEHHOCTb) y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B CIlyYae BO3HUKHOBEHMUS! COObLITUI, MPUBOASLLMX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnmncok o6Lmx cobbITHiA, NPUBOASALLMX K 0OecLeHeHnto, yka3aH B MpunoxexHum 4.

ONPERENEHUE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BAﬂlOTOVI, 3AKITFOYEHHbIM HA YCJIOBUU T+
(MPU HECOBIAOEHUN OATbI MOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBepanvBas CTOMMOCTb 3a40/MKEHHOCTU MO CAENKaM C BanoTON, 3aKMIOYEHHbIM Ha ycrnosuax T+, onpegenseTtcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbLIO BanioThl, 3advik-
CMPOBaHHOW B 4OrOBOPE Ha A4aTy UCMOMIHEHUS CAENMKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurtensHoM pasHuLpl, CAeNkKa NpM3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3af0mKeHHOCTL) Y NoKyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeauTopckas 3aA0fKeHHOCTb) y Npodasua, oTpuuaTenbHOW pasHuubl - B cocTaBe 0b6si3a-
TenbCTB (KPeanTopcKas 3ad0SMKEHHOCTb) y NOKynaTens/s coctaBe akTMBOB (AebuTopckasn 3afosmkeHHOCTb) y npoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHWS COObITUI, MPUBOASALLMX K 06eCLeHeHMo, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

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

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BANTIOTHbIX CHETAX
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CnpaseasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIE Ha TPaH3UTHbLIX, BaSOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
MnNo.

CnpaBeanveasi CTOMMOCTb OMpeAEensieTcsl B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CMpPaBeanvBOA CTOMMOCTM Npu
BO3HMKHOBEHMM COObLITUSA, BeayLlero k obecueHeHuto (MpunoxeHne 4).
Cnucok obLmux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, ykasaH B MpunoxeHun 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTVBOB 1 BeNu4MHa 06A3aTenbCTB, BblpaXeHHasi B BantoTe, OTNNYHOMA OT BantoTel pacdyeTta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckasi bupxka» Ha aaTy
onpegenexHns nx cnpaseannBoi CTOMMOCTH (danee gata —T).

Ecnun 6upxesoin kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO ANsi PaCYETOB UCMOMb3Y-
eTca kypc LleHTpanbHoro baHka Poccuiickon ®egepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepaummn He yCTaHOBNEH KypC MHOCTPaHHON BantoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k BantoTe onpenenenns CHA B cootBeTcTBum ¢ MNpasunamu Y NMNO, gen-
cTBYIOWMMM Ha AaTy onpegeneHns CHA, To MCnonb3yeTcs COOTHOLLEHNE MeXAy KYPCOM MHOCTPaHHOM BantoThbl 1 BanoTon onpe-
aenexns CHA B cootBeTcTBUM ¢ MNMpasunamu Y MNUO, gencteyowmmm Ha gaty onpegeneHuns CHA, onpegensiemoe Ha ocCHOBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHWO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoThl, OnpeaeneHHon Yyepes amepukaHckun gonnap (USD)).

ONPERENEHUE CMPABEANIMBOWA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTB No AoroBopy 6GaHKOBCKOro Bkraga (aanee — Aeno3nT) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuiickon depepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTensctea Poccuiickoi
depepaunn.
CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa 0 HAaCTYMMeHNs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOTO
[OroBOpOM, OnpefensieTcs B crieayoweM nopsiake:
° B CyMMe OocTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHus cnpaBeanveon
CTOMMOCTM MO CTaBKe, NPeAyCMOTPEHHOW AOrOBOPOM, ECIIM CPOK NoralleHns genosuTa - «40 BocTpeboBaHusA»;
e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoOro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHONM HA AEHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CNpaBeanMBasl CTOMMOCTb Aerno3uta Npu3HaeTcsl paBHOWM OCTaTKy AEHEXHbIX
CPeACTB BO BKIage, yBENIMYEHHbIX Ha CYMMY MPOLIEHTOB, PAaCCYMTaHHbIX Ha AaTy onpefeneHnst cnpaBeaiuBo CTOMMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecniv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTop, NpUBEeAEHHOM CTOMMOCTY OYAYLINX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanvMeasi CTOMMOCTb OEN03nUTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX MOTOKOB.

B cnyyae BHECEHUS U3MEHEHWIA B YCIOBMWSI ONpeerieHnst Cpoka AoroBopa MakCcUMaribHbIi CPOK ONPEAENSETCS B COOT-
BETCTBUM C U3BMEHEHHLIM CPOKOM [1eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefenieHnsl cnipaBeinMBoi CTOMMOCTH, NPUYEM HaKomne-
HWe cpoka BKIafa He MPOUCXOAMT.

CnpaBefnveas CTOMMOCTb AEMN03UTOB ONPEAENSETCS B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CrpaBeannBoi CTou-
MOCTU NpY BO3HUKHOBEHUU COBLITHS, BeayLuero k oGecueHeHuto (MpunoxeHue 4).

Cnmcok o6Lwmx coBbITUI, MPUBOASALLMX K 06ecLEHeHMIO, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLUX AEHEXHbLIX NMOTOKOB

MpvBegeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

u P
PV = Z (1 + r)D,,/365

n=1

roe:

PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (06s3aTenbeTBa);
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N - KonMYecTBO AeHEXHbIX NMOTOKOB 40 AaTbl NoralleHns akTvea (06s3aTensbCcTBa), HadMHas ¢ Aathl onpeaeneHus
CYA;

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

n- ﬂOpﬂ,D.KOBbIVI HOMep AEeHEeXHOro NoToka, Ha4nHaa C AaTbl onpeaeneHnsa CUA;

" - KONWYECTBO AHel oT AaThl onpedeneHna CHA Oo aaTthl N-0ro AeHEXHOro NoToKa;

I - CTaBka OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefieHHaa B COOTBETCTBMM C HACTOALLMMU I‘IpasmnaMM.

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX NOTOKOB

[eHexHble NOTOKK, BKItoYas I'IpOLI,eHTHbIVI [oxon, pacCcynTbiBalOTCA B COOTBETCTBUN C yCIOBUAMU O0OroBopa, paton ge-
HEXHOro NoToKa CYUTaeTCA OXxungaemasa aata, B KOTOPYH MNiaHnpyeTcAa noctyniieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOHYaHWA Nn-0ro nepuoaa (38 UCKIKo4eHnem cny4yaeB 4OCPOYHOro norawleHnAa oCHOBHOro ,qonra).

CyMMbI A€HEXHBIX MOTOKOB PacCYMTLIBAIOTCS C Y4ETOM KanuTanusauuu NpoLeHTHbIX AOXOA0B, €Cnv 3TO NpeaycMoT-
PEeHO yCrnoBuUsIMK [OrOBOPA.

padvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B CIyYae:

. BHECEHUSA U3MEHEHU B 4OroBOp (B TOM YuCrie B 4YaCTn M3MEHEHNS CTaBKM NO LOroBOpY, CpoOKa AEWCTBMS LOroBopa,
nepnogn4yHoOCTU N CPOKOB BbiMaTbl NPOLEHTHbIX ,EI,OXO,D,OB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (ﬂOI'IOJ'IHeHVIFl, 4YaCTUYHOIo 4OCPOYHOro noralieHna oCHOBHOro aonra, eciim OHO He

ObIno yyTeHo B rpaduke).

Mopsaaok u NnepuoanYHOCTL onpeneneHns CTaBKM ANCKOHTUPOBaHMUSA

CraBka OWCKOHTUPOBaHWS onpeaenseTcs No COCTOSHUIO Ha KaXayto AaTy onpefesnieHns cnpaseasiuBon CTOUMOCTU.
CraBka ONCKOHTUPOBaHUA paBHa:

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €CIM AaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CrtaBka npusHaeTcs pbIHOYHOW, eCn AEN0O3UTHLIN BKIag pasMeLleH B 0aHKke, KOTOpbI BXoauT B [lepeyeHb CMCTEMHO
3HAYMMbIX KPEAWUTHbIX OpraHunsauuin, YTBEPXAEHHbIn BbaHkom Poccuy Ha OCHOBaHWM METOOUKW, YCTaHOBMIEHHOW YKasaHuem
Banka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHns CUCTEMHO 3HAYUMMbIX KpeOUTHBLIX OpraHn3auminy, n onyonu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cOCTOSIHMIO Ha AaTy NepBOHAYanbHOro NPU3HaHUs.

e CpeaHeB3BeLLEHHOM NPOLIEHTHON CTaBke, onybnunkoBaHHon BaHkoM Poccumn Ha paTy onpedeneHvs cnpaBeanvBon CTo-
MMOCTM Jeno3uTa, ecnv NpoLeHTHas cTaeka, NpeaycMOTpeHHas 4OroBOPOM, OTNMYHA OT PbiHOYHON. Moa onybnukoBaHHoOM baH-
KoM Poccun cpefHeB3BeLLEHHOW NPOLEHTHOWM CTaBKOW Moapa3yMeEBAETCS CTaBka, pasMeLLeHHasi Mo agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHdopmaLmm o NPoLEHTHbIX CTaBKax Mo genosuTtam (Bknagam), pasMeLleH-
HbIM B 30-TK kpynHenwmnx 6aHkax Poccuiicko ®enepaummn 3a mecsy Hanbonee 6nmMskvin k aate onpeaeneHns cnpaBeasnivuBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIVA C OXXMAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnu cpeaHeB3BelLeHHas NpoLeHTHas CTaBKa, packpbiTas Ha caiTe BbaHka Poccuun, paccumMTaHa paHee, Yem 3a Mecsl
[0 OaThl onpeaeneHns cnpaBeanuBoii CTOMMOCTU, ANS onpeaeneHns s3HavyeHns HabnoaaemMol peIHOYHOWM CTaBKM NPUMEHSETCS
creayLmin noaxoa:

e  kntoveBas ctaBka baHka Poccun, pelicTBoBaBLIasi Ha nocrnegHuii paboynii AeHb MecsiLa, 3a KOTopbI onpeaeneHa
CpeaHeB3BeLLEeHHasn NPOoLEeHTHas CTaBka, CpaBHMBAETCA C KIMHOYEBOW cTaBkon BbaHka Poccuu, oencTBytolen Ha aaty
onpegeneHus cnpaBeanuBoil CTOMMOCTMY;

. ecnu Knoyesas ctaBka baHka Poccun He nsmeHnnacb 4O MOMEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOﬁ CTaBKM NpUMeHAeTCA NocneaHAa packpblTad cpeaHeB3BeLLleHHaaA CTaBKa,

®  ecnu knoyeBas ctaBka baHka Poccuy nameHunacb 40 MOMEHTa ONpeferneHnst cnpaBeasiuBo CTOMMOCTH, B Kave-
CTBE PbIHOYHOWN CTaBKU NPUMEHSIETCS MOCNEAHAS packpbiTas CpeaHEeB3BELLUEHHAs! CTaBKka, CKOPPEKTUPOBaHHAs Npo-
nopuMOoHanbsHO N3MEHEHMIo knioveBor ctaBkn baHka Poccun. T.e. 3HauyeHne pbIHOYHOW CTaBKU M3MEHSETCH B TOM Xe
nponopuun, B Kako U3MEeHUNach Kn4veBasi cCTaBka.
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ONEPAUNOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTb

Mpn3HaHWe AebuTopCcKoM 3a40MKEHHOCTU ONepPaLMOHHON OCYLLECTBNAETCA HA OCHOBaHWW YCIOBUIA NOralleHns u go-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNSA 0653aTenbCTB KOHTPAreHToB, YCTAHOBIIEHHBIX MO KaxaoMy Buay AebuTtopckown 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXeHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBME ykazaHWs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTU onepauMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBannMduumpo-
BaHa, Kak onepaumoHHas.

[ebutopckas 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBIEH OOMH WIW HECKOMbKO NPU3HAKOB 00ecLeHeHns], yka3aHHbIX B
MpunoxeHun 4, Kpome JONYCTUMON MPOCPOYKN 0653aTENbCTB B pamMKax OnepaunoHHOro LUMKNa, He MoXeT OblTb MpU3HaHa one-
paunoHHOMN.

[ebutopckasn 3af0mMKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT BbITb NpU3HaHa onepaLyoHHON
(HanpuMep, ecnun y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHnsl Takon 3a40MKEHHOCTH).

Ynpasnsiiowas KomnaHvsl OrmKHa NpoBOAMTL aHanu3 ypoBHS pycka no 4ebuTopCcKoN 3aA0MmKeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaumMoHHON, N MO MHON A4eBUTOPCKOW 3aA0MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanu3 ypoBHS1 pcka NpoBOAMTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto NMpasunamu onpegenexHnsa CHA MNS;
e  Mpu NepBoOHavanbHOM NpuU3HaHUKM 4eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0MKEHHOCTM N3 CTaTyca «OnepaLoHHONy B CTATYC «NPOCPOYEHHOMY.

[ns uenen npoBedeHns aHanusa, YNpasnsowas KOMMNaHusi UCNomnb3yeT AOCTYMHYO el 060CHOBaHHYI0 1 NoaTBep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas KomnaHusi onpegensieT:

® BO3MOXHOCTb KBanudukaumm 4ebuTopckon 3agosmKeHHOCTU B Ka4eCcTBE OnepaLnoHHON, NPU3HaHNE KOTOPOW OCYLLECTB-
nsieTcs BnepBble;
¢ HeoOXO0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOUTOpCKoM 3a40MKEHHOCTH, paHee NPU3HaHHOW OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o kpuTepuax Ksanmgmrkaumm pasHbix BUAOB AeOUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax Hactosawmx MNpasun onpeaenexus CHA.

B TeuyeHune Bcero cpoka kesanudukaumm AebUTOPCKON 3a40/MKEHHOCTU Kak OnepaLoHHOW, ee crpaBegnueBas CTou-
MOCTb ONpeaenseTcs B HOMMHANbHOWM BENWYMHE Ha AaTy OnpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBasi CTOMMOCTb KpeAUTOPCKOWM 3a40SMKEHHOCTM onpeaensieTcs B pa3Mepe ee ocTaTka Ha AaTy onpegene-
Hua CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0683aTeNbCTB MO BbiNnarte BO3HArpaxaeHWin U pacxofoB, CBA3aHHbLIX C JOBEPUTENbHBIM
ynpaBrneHneM, NpusHaeTCca B CyMMe, He NpeBbIaloLLel NnpeaenbHO OMYCTUMBIN pa3Mep BO3HarpaxaeHuin Ha gaty npusHaHus
B cooTtBeTcTBUM C [Mpasunamu Y NMUD, a Takke B CymMMe, He NpeBbILLAoLLEN ChOPMMPOBAHHBIN pPe3epB Ha NPU3HaHWUS COOT-
BETCTBYHOLLEro Bo3HarpaxaeHus (B cnyvyae oopMMpoBaHUsi Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA NN BkntoyeH peseps Ha BbiNnaTy BO3HarpaK4eHUN, annpokCMmaumsa BENUYNH, NOA
KOTOpbIE NPOMCXOANT hOPMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 006513aTenbCTB onpeaensieTcsl Ha OCHOBaHWMM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe YCryru (annpokcMmaums He NpUMeHsIeTCs):

- pacxogpl No o6cnyxuBaHnio 6aHKOBCKUX CHETOB (BKIOYAs BanOTHBINA KOHTPOIb);
- pacxogpl No onnaTe ycrnyr opraHn3aumin No COBEPLUEHUIO CAENOK U 0OCMYXMBaHNIO CYETOB B TaKUX OpraHn3auusix;
- pacxofbl TPETbUX ML, OnlaynBaemMble B COOTBETCTBMM C AOroBOpoM 06 oka3aHum ycnyr crneumanvM3npoBaHHOro A4eno3ntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOOA NO LUEHHBLIM BYMAIrAM

[lebutopckas 3a00MmKeHHOCTb Mo BbiNmaTe AMBUAEHOOB MO akuMaM, 4oxXoda Mo Aeno3uTapHbIM pacnuckam, nasiM nae-
BbIX MHBECTULIMOHHBLIX POHAOB U NaaAM (aKUmMi) MHOCTPaHHbBIX MHBECTULIMOHHBLIX (DOHAOB NPU3HAETCA onepaLyoHHON, B OTCYT-
CTBME NPU3HAKOB 06eCLIEHEHMS:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHWSA eBUTOPCKON 3a00MKEHHOCTU POCCUIICKUX SMUTEHTOB;
e B TevyeHue 45 pabounx gHel ¢ AaTbl NPU3HAHUA 0eBUTOPCKOA 3aA0MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
TaKke MexayHapoAHbIX KopriopaLmii.

OueHka crnpaBeanunBoi CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTM NO BbiNnaTe AVBUAEHAOB NO akuusaM, goxoda no
[AenoauTapHbIM pacnuckam, nasm naeBblX MHBECTULIMOHHBLIX POHAOB U Naam (akUmit) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHOOB
onpepensieTcs B TeYEHNe BCero cpoka Keanvukauym Takon 3a00MmKeHHOCTU Kak onepaunoHHON cxoas us:

KONMYecTBa akLUMit/Aeno3nTapHbIX Pacrnucok, Naes NaeBoro MHBECTULIMOHHOIO dooHAa UNK Naes (akumii) MHOCTPaHHOIo
MHBECTULIMOHHOIO (poHAA COOTBETCTBYIOLLEN KaTeropum (Tuna), yuTeHHbIX Ha cyeTe geno MU Ha gaty, Ha KoTopyto onpeaens-
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I0TCA N, MMetoLLMe NpaBo Ha nonyyeHve avenaeHaa (ooxoaa) M o6bABNEHHOrO pasmepa AvBuaeHaa (aoxoaa), npmuxoasiue-
rocsi Ha OZHY aKUMIo (Oerno3uTapHyto pacrmcky, nar naesBoro MHBECTULMOHHOTO (hOHAA UIK Nait (aKUM) MHOCTPaHHOTO MHBECTM-
LMOHHOro dhoHAAa) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM Hasloros U cGopoB, eCnv 3TO NPUMEHUMO.

B cnyyae oTcyTcTBUS odhmLmanbHON MHopMaUmMmn 0 pa3Mepe Harmora Ha JoXoAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEero yaepXaHuio, NpUMEHSETCA MakCMmarbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. o dakTy no-
CTYNMeHNs Takux JOX0A0B/AnBNAEHAOB Ha BaHKoBCKMe cyeTa Ynpasnstowen komnanum [.Y. MAN® B pa3mepe, BKoYatoLLemM B
cebs cymmy Harmora, YnpasnsoLwas KoMmnaHus AoHadmcnseT 4ebnTopekyio 3a40mKeHHOCTb Ha CyMMy Harora.

Mo ucteveHun cpoka kBanudmkaumm ebuTopckor 3adoMmKEHHOCTN Kak OrnepauyoHHONW, cnpaBeanvBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxexnem 4.

Cnuncok o6LWmMX cobbITUi, NPUBOAALLNX K 06ecLeHeHUto, ykasaH B Mpunoxexuu 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4HHOMY/MOJNTIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O OJITA NO A0JIrOBbIM LIEH-
HbIM BYMAIAM

lD,eﬁVlTOpCKaFI 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME MPU3HAKOB obecLeHeHuns:

° B TeueHue 7 pabouunx gHel ¢ AaTtbl NpU3HaHUA 4eOUTOPCKON 3a0MKEHHOCTU POCCUACKMX SMUTEHTOB, BKIOYas 3a01-
XXEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX Kopnopauui;
. B Teuenne 10 paboumx gHel ¢ AaTbl NpU3HaHWsA 4ebUTopcKon 3aA0MKEHHOCTN MHOCTPaHHbIX AMUTEHTOB.

CnpaseasnivBasi CTOMMOCTb 4eBGUTOPCKON 3a40MMKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) 40OX0O4Y MO AOSTOBbLIM LieH-
HbIM Gymaram B TeYeHVe BCEro Cpoka NpusHaHusi 4eGUTOPCKON 3a40MMKEHHOCTM OnepaLnoHHO onpeaenseTcs B pasvepe, onpe-
JeNnieHHOM Ha JaTy HacTyMieHUs Cpoka UCMONHEHUsI COOTBETCTBYIOLLErO 06s13aTeNbCTBA (AaTy UCTEYEHUS KYMOHHOMO nepuoaa)
B COOTBETCTBMU C YCMOBMSIMU BbIMycKa LieHHOM Bymaru, 1 ucxoast M3 KONMYecTBa LieHHbIX ByMar Ha oaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoi CTOMMOCTU AeBGUTOPCKON 3a40MKEHHOCTU MO YacTUYHOMY/MONIHOMY MOralleHU0 SMUTEHTOM
OCHOBHOIO A0fIra Mo AOMNroBbIM LEEHHLIM ByMaram B Te4YeHMe BCEro Cpoka Npu3HaHusl 4eGUTOPCKON 3a40MMKEHHOCTY onepaLoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTYMNMEHUs Cpoka UCMOMHEHUsI COOTBETCTBYIOLLEro 06si3aTeNnsLCTBa B
COOTBETCTBUU C YCIOBUSIMU BbINyCKa LIEeHHOWM ByMaru, 1 UCXOAA U3 KONUYECTBa LieHHbIX BymMar Ha aTy HacTynneHns ykasaHHOro
cpoka.

Mo ucTeyeHUM cpoka KBanudukaumm AeGUTOPCKOM 3a40SHKEHHOCTM Kak OnepauMoHHON, cripaBedsiMBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.
Cnuncok 06Lmx cobbITUi, NPpUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

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

[ebnTopckas 3a40MKEHHOCTb MO NMPOLEHTHOMY AoX04Y MO AeHEXHbIM CPeACTBam Ha cHeTax ynpasnsioLwen KoMnaHum
0.Y. NMN® kBanuduuupyeTcs kak onepauuoHHasi, B criydyae OTCYTCTBUSI MPU3HAKOB O0GEeCLeHeHWs C faTbl NpW3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBIM C OrOBOPOM/COrnalLeHneM.

CnpaBegsivBasi CTOMMOCTb Ae€GUTOPCKON 3a0IKEHHOCTU NO NPOLIEHTHOMY J0X0AY MO AeHEXHbIM CpeACcTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. NN onpegensieTcs B CyMMe HAYMCIIEHHbBIX COMMacHO YCIOBUAM AOroBOpa/cornatleHus npo-
LIEHTOB Ha CYMMY HECHU)XaeMOoro ocTaTka - B Criyyae, eCrn YCIIoBMSi HAUMCIIeHUsl NPOLIEHTOB NO3BOMNSAT HAAEXHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha aaTy onpegeneHus CHA.

Mo ncteyeHnn cpoka KBanudrkaumm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHOI, a Takke B Cryyae BblsiBMEHNS
WHbIX COObITUIA, MPUBOASALLMX K 06eCcLieHeHUIo, crpaBeasivBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.

Cnuncok 06Lwmx cobbITUIA, NPUBOASALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBLIX YYHACTHUKOB PbIHKA LLEHHbIX BYMAI

ﬂ,e6VITOpCKaﬂ 3a0/MKEHHOCTb MO AEHEeXHbIM cpeAcTBaM, HaxoAdaWMXCa Y NPOodeCcCUOHarnbHbIX Y4aCTHUKOB pblHKa
LIeHHbIX 6ymar, KBaJ'II/I(*)I/ILI,VIpyeTCH KaK onepaunoHHas, B Cilydae OTCYTCTBUA NPpU3HaKoB obGecLeHeHus, a Takke He Gonee 3 pa-
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6ounx gHen ¢ gathbl, Korga ynpasnsiolas KoOMNaHus Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPeACTB CO cHeTa B yCTaHOB-
fNleHHoW bopMe COrfacHoO 3akso4eHHbIM 4OroBOpaM (CornalleHusM), B cryyae, ecinv B TeYeHWe yKasaHHOro Cpoka AeHexXHble
cpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. NMANO.

MHdopmaumio 0 HeucrnonHeHun Gpokepom TpeboBaHWs YnpasnswooLwen KOMNaHun O BblBOAE AEHEXHbIX CPpeacTB
npegocTaensetcs B CneunanuanpoBaHHbI 4eno3uTapuii He No3aHee AHS, CriedyoLero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CPOkKa.

CnpaBeanvBon CTOMMOCTbIO AeBUTOPCKOW 3a40MMKeHHOCTU Bpokepa No AeHEeXHbIM CPeacTBaM, HaxoAALWMMCS Ha
BpokepckoM cyeTe, MPU3HaeTCs Cymma OCTaTka AEHEXHbIX CPEACTB Ha KOHeL, AHSA Nocre COBEepLUEHUs BCex onepauui ¢ aktu-
Bamu MN®. BennunHa pebutopckoli 3a0omKeHHOCTM Bpokepa JosmkHa CoBNaaaTth C CyMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmKaumm 4ebUTOPCKON 3aA0MKEHHOCTH Kak OnepaLMoHHON, a Takke B Criyvae BbISiBIEHNUS
MHbIX COBBLITUI, NPUBOAALLMX K 06eCLieHEeHNIo, CpaBeannsas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnncok obLwmx cobbITUi, NPUBOASLLMX K 06ecueHeHn0, yka3aH B MpunoxeHuu 4.

ONPERENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTM

B pamkax HacToswwmx lMpaeun onpegenennsa CYA k npoyei gebuTopckoi 3agormKeHHOCTN OTHECEHbI B TOM Yuche
cnefywoLlume BUAbI:

e [leGutopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLLEHMS CAENOK C nMyLlecTBoM MUND, no KOTopbIM HacTy-
nuna Havbonee paHHss ata PacyeTos;

e [leGuTopckas 3agomKeHHOCTb ynpaensitoLlen komnaHum neped MNA®;

e [lebutopckas 3a40imKeHHOCTb, BO3HMKLLIASA NO [4OrOBOPam C ayAUTOPCKON OpraHu3aunen, OLEHLLMKOM, Cneunannanpo-
BaHHbIM Aeno3uTapueM, permcTpaTopom, oupxken, ykasaHHbimm B MNpasunax Y MNO;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS NPU OnfaTte pacxofoB, CBA3aHHbIX C 4OBEPUTENBbHBLIM YNpaBreHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoda AeHEXHbIX CpeAcTB («AeHbMN B NyTh»);

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NuLUeH3un y 6aHka nnu bpokepa;

e VHasa pebutopckas 3afomKeHHOCTb.

B oTcyTcTBUE NpM3HAKoB 0GECLEHEHMS 3a40IKEHHOCTb KBanuuuMpyeTesl Kak onepauyoHHas:

e [lebuTopcKkas 3af40mMKeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe COBEpPLUEHUS CAeNOoK ¢ umyLiectsom NMU®D, no koTopbiM
HacTynuna Hanbonee paHHsAA AaTa pacyeTos, ecnn obLLUMIN CPOK MOoralleHnst Takon 3a40MKEHHOCTIN COMMacHo YCOBUSAM COEMKA
He npeBblwaeT 15 pabounx aHew (C y4eToM Cpoka NpPOMoHraummn 1 nepesakmnioyeHnin JoroBopoB), - C AaTbl NPU3HaAHWA 40 AaTbl
noralieHns CorfacHo ycrnosuam caenku. MNpy 3Tom oNyCTUMbINA CPOK HapyLUeHUs 06a3aTenbCTB KOHTPareHToM coctaenseTt 3
pabounx gHs, B Te4EHUE KOTOPbIX 3aJ0JIKEHHOCTb Takke KBanuduumpyeTcs onepauyoHHO.

® [le6uTopcKkasa 3afo0JNKEeHHOCTb ynpaBnswowen komnaduu nepeg MU - B TeueHune 25 paboyumx gHew ¢ gaTbl BO3HUK-
HOBEHMSA KBanuuumpyeTcs B Ka4ecTBe onepauroHHo. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUst YNpaBnsitoLwen KOMNaHMm O TOM, YTO YBENMYEHWE CPOKOB MoralleHns AebuTopckoi 3a00MmKEHHOCTU He ABRSieTcs cried-
CTBMEM HEraTuBHbIX NMPOLECCOB, BO3HUKLLUMX B AEATENbHOCTU YNpPaBsioWen KOMNaHum, a Takke Hanmyine AOKYMEHTarbHOro
NOATBEPXAEHUS OT YNpPaBnsoOLE KOMNaHUN CPOKOB MOralleHus 3a0fKEHHOCTM, Takasi 3a40/MKEHHOCTb MPOAOIKAET OTHO-
CUTBCS K ONepauyoHHON.

¢ JleGuTOopcKasi 3a00/DKEHHOCTb, BO3HUKLUASA MO JOroBOpaM C ayAMTOPCKOM opraHu3auuven, oLeHLWMKOM, crneuuna-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B MpaBunax OY MU, a Takxke ge6butopckas 3a-
[OIMKEHHOCTb, BO3HMKLLAA NPpu onarte pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — ¢ gatbl npusHaHms
[0 [laTbl OKOHYaHUSI CPOKA OKa3aHWs YCNyr B COOTBETCTBUM C YCIOBUSIMU 3aKIMHOYEHHBLIX 4OroBOPOB. [lonyCTUMbIA CPOK HapyLue-
HUsi 06s13aTenbCTB cocTaBnsieT 25 pabounx gHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLLe KBanuguuupyeTcsl onepaumoH-
HoW. [Mpun HanMuYMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHONO) CYXXAEHMS YNpaBnsatoLLen KOMNaHum 0 TOM, YTO YBENMYeHne
CpOKOB OKa3aHWsi yCrnyr unu noraileHus 0ebutopcko 3a00mKEHHOCTU He SIBSIETCS CNEACTBMEM HEraTUBHBLIX NMPOLECCOB, BO3-
HUKLLNX B E€ATENBHOCTN AOMMKHMKA UITN MPY Hannynm JOKYMEHTanbHOro NogTBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUSA 3a40MmKeHHoCTH / okadaHus yenyr NN aensieTcss ocHOBaHWEM AN YyBENUYEHUS Cpoka KBanudukaumm Takon 3a00mKeHHO-
CTW B Ka4eCTBe onepaLMoHHOM 00 AaTbl, yKasaHHOW B NPEeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTOopckas 3af40MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CPeAcTB («AeHbrM B NyTU») — B
TeveHve 3 pabounx gHeN C AaTbl NPU3HAHUA TaKoW 3aJ0MKEHHOCTW.

CnpaBeanveasi CTOMMOCTb 4eBGUTOPCKOI 3a10MKEHHOCTM onpeaensaeTcs:

e B cymMMe (haKTMUYeCKOro octaTka 3afofKeHHOCTU Ha AaTy onpedeneHus cnpaBeanMeon ctoumocTu/gaTy onpe-
Aenenusa CYA B nepuop kBanudgukaumm Takon 3af0MmKeHHOCTU KaK onepauvoHHON. [leGutopckasa 3a40mKeHHOCTb paccyn-
TbiBAeTCA Ha Kaxaylo JaTy onpeaerieHus crpaseanmeoin ctoumocTu. B cnydae, ecnu pasmep 4eGUTOPCKON 3a40MKEHHOCTU He
MoXeT GbITb TOYHO onpeaeneH Ha aaty onpegeneHdnsa CHA, To, MCMOMb3yTCA METObI annpoKCUMaLIMK BENUYNH. !

! npOI’HO3HbIe 3HayeHus 06593aTenbCTB, paccynTaHHble YHpaBnmou.leﬁ KOMMaHWewn, npeaocTaBnAaAlTCA B CI'IeLlVIaJ'IVISVIpOBaHHbIVI ,Cl,eI'IOSVITapVIVI
Ha KaXXayr gaty onpeneneHus CYAC YKaszaHuem nepuoaa Bbl60pKV| 1 06 BACHAOLLMX nepemMeHHbIX.
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e B CyMMe, onpeferieHHOM ¢ ucnonb3oBaHUeM MeToAa NpUBeAeHHON CTOMMOCTM GYAYLMX AEHEXHbIX MOTOKOB C
y4YeTOM KpeauTHbIX puckoB ([punoxeHue 4) BO BCEX UHBIX CRy4Yasix.
Cnucok o6Lmux cobbITUI, NPUBOASALLMX K 06ecLeHeHMto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU OEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMNO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMNO ouennBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepefaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnonHe-
Husa BTopon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexawux nonyyeHuo/ynnarte B COOTBETCTBUM C YCNOBUSIMU JOrO-
Bopa PEIO.

Ecnun ctonmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbInmnaTt OXO40B MO
LeHHbIM 6ymaram, nepedaHHbIM no gorosopy PEIMO, unu cymmy MHbIX BbINNAT, OCyLLECTBASEMbIX B pamkax gorosopa PENMO, To
pacyeT cnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMNO ocyuwiecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsowi Yactn PEMO B TeyeHne neproga ot gaTtbl
MCMONHEeHUs1 NepBorn Yactu gorosopa npsimoro PEMO o gatel ucnonHeHusi BToport yactu gorosopa PENMO kaxapin pabounii
AeHb onpepgensetcs cornacHo MOLEJIM OLLEHKM CTOMMOCTU LLEHHBIX BYMAT HacTtosiwmx Mpaeun onpepenenns CHA.

CnpaBegnveasi CTOoUMOCTb 06s13aTenbeTBa MNP no nprobpeTeHuto LeHHbIX Gymar, paHee Nnony4YeHHbIX No JOroBopy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNST BTOPOW YacTu caenku obpaTtHoro PEIMO, onpepensieTtcs B pas-
Mepe cnpaBeasIMBOM CTOMMOCTM Takmx LeHHbIX Oymar cornacHo MOOEJIM OLEHKM CTOMMOCTU LIEHHbLIX BYMATI" HacTos-
wmx MNpasun onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0IMKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACcTB Mo NepBou
YacTtu goroopa obpatHoro PEIMNO koppekTupyeTcsi B criydyae BO3HWKHOBEHWUSI CODbITUI, NPMBOASALLUMX K ODeCLeHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWE CMPABEANNBOXA CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pac4eTHOro NPOU3BOAHOTO (hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOU) pasHa
0 (Honb), ecnu B cocTase onepauuii No 6pokepckoMy cHeTy MPOBEAEHbI BCE pacyeTbl N0 BapyaLMOHHON Mapxe.
CnpaBeanveasi CToMmocTb BHeOupxkeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npu atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0sKEHHOCTb, Kak oueHka npasa u3 MPU, ecnm no ycnoBusM KOHTpaKTa Npu UCMOMHEHUW Ha AaTty
onpegenexunst CHA 6bin Obl Nony4eH A40X0A B pa3Mepe pasHuLlbl Mexay cnpaBeasiMBoi CTOMMOCTLI0 6a30BOro akTvMBa U LieHoN
ncnonHexus MU B abconoTHOM 3Ha4eHUN;
* KpeauTopcKas 3af40MMKEHHOCTb, Kak oueHka obasatenscTs u3 MNM®W, B cniyyae, ecnm no ycnoBusiM KOHTpaKTa npu ncnon-
HeHun Ha paty onpegeneHns CHA 6bin 661 nonyyveH yobITOK B pasmepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO 6a30BOro
aKkTnea u LeHon ncnonHernus MU B abcontoTHOM 3Ha4YeHUU.

B cnyyae, ecnv nopyyeHue Ha BbIBOA AEHEXHbIX CPEACTB CO CreumarnbHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YyeHue ABYyxX pabounx AHEN C AaThbl NPeAbsBNEHNs MOPYYeHUsl cnpaBeAnynBasi CTOMMOCTb AEHEXHBIX CPECTB Ha CYETE rapaHTuii-
Horo ofecneyeHusi oNpesensieTcs C UCMONb30BAaHNEM METOLOB KOPPEKTUPOBKY, YkadaHHbIX B Mpunoxeruun 4. [laHHble 0 Henc-
norHeHun TpeGoBaHns GPOKEPOM NPedoCTaBNATCS YNpaBIsoLLel KOMNaHen B CneumanM3mpoBaHHbIi Aeno3uTapui He No3sa-
Hee paGoyero AHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBMEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MU koppekTupyeTcsi B criydae BO3HUKHOBEHUSI COBLITUM, NPUBOASALLMX K OGECLEeHEHNIO,

B cooTBeTCcTBUM C MNpunoxeHunem 4.
Cnuncok o6Lwmx cobbiTuii, NpuBoasALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

OMNPEQENEHUE CMPABEQNIMBON CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBepnvBas CTOMMOCTb aKTUBOB, NepeAaHHbIX B KMMPUHIOBLIN Ny, ONpPeAenseTcs B COOTBETCTBMM C HACTOALWMMM
MpaBunamu onpegenexns CHA B obwem nopsigke.

CnpaBepnvBas CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB yyacTus pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN Myn, Npu3HatoTest B coctase MU®, cornacHo HacTos-
wwmm MNpasunam onpegeneHusa CHA.

[na uenen annpokcumaumm pasMmepa akTuBoB (00s3aTenbCTB) UCNOMb3yeTca cTaTUCTUKa 3a nocnepHve 12 (OseHaguaTb) MecsueB, NpeaLue-
ctBylowmx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKU MeTo, annpoKCMmMauuy NMPUMEHUM MNP HAaMUuuM AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawectsyowmx aate onpegenexHus CHA MNAS.

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLLErO OKa3aHHbIe YCIyri, MPOM3BOANTCS KOPPEKTMPOBKA HAYNCIEHHbIX 00A3aTenbCTB 40 UX pe-
anbHOro 3Ha4eHwus.
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B octansHom, caenku PEMO c KCY oueHuBatoTcst aHanorndHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeta
KOTOPbIX OnucaH B HacTosawmx Mpasunax onpegenexHua CYA.

CnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40IMKEHHOCTU K MOMYYEHUIO NepefaHHbIX AEHEXHbBIX CPeacTB Mo NepBoOM
yacTtu gorosopa obpaTtHoro PEMNO koppekTupyeTcsa B crlyyae BO3HWKHOBEHUSI COOLITUI, NPUBOAALLMX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C lMpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuin, NpUBOaALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

NOPSAAAOK PACHETA BENIWYNHBLI PE3EPBA HA BbINJIATY BO3HAIPAXOEHUA N UCMOJb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXOEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTENbHbLIM YINPAB-
NEHUEM NMU®

Pe3sepB Ha BbinnaTty Bo3HarpaxaeHusi hopmMmupyeTcs oTAENbHO B YacTW pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NSIOLLEN KOMMaHWM 1 B YacTu pe3epBa Ha BbINnaTty BO3HarpaXaeHusl cneumannampoBaHHOMY AeN03UTapuIo, 1LYy, OCYLLECTBNS-
loLLeMy BeieHe peecTpa MHBECTULIMOHHBIX NaeB ®oHAaa, Gupxe n ayamTopckorn opraHmsauun doHaa.

Pe3sepB Ha BbINnaTy BO3HAarpaXxaeHun, onpeaeneHHbi UCXOAst U3 pasmMepa BO3HarpaXkaeHus, npeayCMOoTPEHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaloLwum UTOrOM 1 oTpaxkaeTcsl B cocTaBe 06s13atenscTs [P B gaty onpeneneHus crou-
MOCTM YMCThIX aKTMBOB: C Hanbornee No3gHen U3 AByX AaT — AaTbl HAa4Yana kanen4apHoro roga unv gatbl 3aBepLueHns (OKoHYa-
HUS) hopMrpoBaHus - 4o:

[aTbl OKOHYaHWSA KaneH4apHoro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHWs Ansa npekpaiwennst MNP (BknountenbHO) B YacTu pe3epBa Ha BbIMnaTy BO3Harpax-
OeHUs1 yNpaBnsitoLLen KOMMNaHu;

Hanbonee no3gHern u3 AByx AaT Mpu NpekpaweHnn - gaTbl OKOHYaHus npvema TpeboBaHui kpeantopoB MNP mnu
OaTbl OKOHYaHWs peanusauum Bcero umyliectsa MAN®.

Pe3epB Ha BbinnaTy BO3HarpaXaeHui paccynTbiBaeTC OTAENBHO MO KaXdou YacTu pe3epsBa B CrieaytoLLeM nopsake:

Ha nepBbIit paboynii AeHb OTYETHOrO roga:

g = CIA™
i D n

roe:
S. . . ]
- cymMma HauucneHus peaepsa Ha nepBbliit paboynii AeHb OTYETHOIO roaa;

D - KOnn4yecTBo pa6oq|/|x OHen B TeKylleM KaneHgapHoM roay,

pacy
Cqu - pacuyeTHas (NpomexyToyHas ) BenuynHa CYA Ha nepBblii pabounii AeHb OTYETHOrO rofa, B KOTOpbIiA
HauUCnAETCs pe3epB |, onpeneneHHas ¢ TOYHOCTBIO 10 2 — X 3HAaKOB Mocsie 3ansTomn no dopMmyre:
CuAre = Axmuevy — Km,
(1 + ‘xykn +‘xnpn )
D
Axmuebi

pacuyeTHasi BeNnyMHa aKkTMBOB, BKItouasi 4eOUTOPCKYH 3a0MKEHHOCTb Ha NePBbIN paboyunii AeHb
OT4yeTHOro roga. [1ebnTtopckyto 3a0MKEHHOCTL Ha NMepBbIN pabounii AeHb OTYETHOro roga HeobXxoauMO yuuTbIBaTb 4O
Ha4YUCNeHUsl BO3HarpaxxaeHun 1 pesepsa Ha BbinnaTty BO3HarpaXKaeHus 3a nepebiii pabouunii AeHb OTY4ETHOro roga. B cny-
Yae onnarbl B NepBbIV pabounii AeHb OTYETHOrO roga ynpasnstowen komnadmen na N BosHarpaxxaeHui, HauNCNeHHbIX
B NepBblii paboymnii AeHb OTYETHOIO rofa, Heob6Xo04MMO Npu oNpeaeneHun pacHeTHON BENUYMHBI aKTUBOB Ha NepBbI pa-
604nii JEHb OTYETHOIO rofa YBENUYUTL CYMMY aKTUBOB Ha CyMMY YMavyeHHbIX BO3HarpaXxxaeHuin B nepebiin pabounin AeHb
OTYETHOro roaa.

’nl - BeNnu4rHa KpeguTopCcKon 3a0SMKEHHOCTHU bes yyeTa HaunCreHHbIX BO3HarpaXxaeHun Ha nepsbIn pa60-

4MM OEeHb OTYETHOrO roga.

X - npoueHTHaaA CTaBKa, COOTBETCTBYIOLaA:
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X
YKn _ pasmMep BO3HarpaxxaeHus ynpasnsiowen komnadum otHocuTensHo CICYA, yctaHoBneHHbin MNpasu-
namu Y M (B gonsix), AENCTBYOLWMIA Ha NepBbI pabounin AeHb OTYETHOIO roAa;

X

npn < o o

P COBOKYIMHbIV pa3mep BO3HarpaxkaeHun cneumannuanpoBaHHoMY Aeno3nTaputo, ayauTOPCKON opraHnsa-
umun, bupxxe M nNuuy, OCYLLECTBISIOLEMY BeeHNe peecTpa BriagenbLeB MHBECTULMOHHBLIX naes MNP, oTHocuTensbHO
CICYA, yctaHoBneHHbIn Mpasunamu 1Y (B fonsix), eNCTBYOLWMIA Ha NEPBLIN paboynii AeHb OTYETHOIO roaa;

X o o o
" - KaXkpaqa nNpoLeHTHasa cTaBka, AeliCTBOBaBLUAasA Ha nepBbIn pa60ww| AEeHb OTYETHOro roga

xykn + xnpn
3HayeHune 1+ D He OKpyrnaeTcA.
S~ CqA pacu
OprrneHme npn pacyete ‘n 1 NpPOn3BOANUTCA Ha KaXXaoM LEeNCTBUKM OO 2-X 3HAKOB NOCIe 3ansTon.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHneM Nepeoro paboyero fHA OTYETHOTO rofa):

d-1 N
(CYAP +>°CY4,) Y. (x,T,) .
_ t=1

S._ % n=l _ S’
i D T ;k

1

roe:

k — NoOpsiAKOBLIM HOMEP KaXAoro HauYMCreHust pesepsa B OTHETHOM rofy, MPYHUMALLMIA 3HaYeHns ot 1 go i.
k=i — nopsiakoBbI HOMep nocregHero (TekyLlero) HauncneHus pesepsa;

k. CyMMa Kaxxaoro nponsseeHHoro B Tekyem otT4eTHOM rogy Ha4ducrieHua pesepsa;

i - cymMma ouyepeZiHOro (TEKYLLEro) HaunUCNeHus pe3epsa B TEeKyLLEeM OTYETHOM roay;

D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

i - Konm4yecTBO pabounx AHel nepuoaa, onpeaeneHHoro ¢ Havana TekyLlero oT4eTHOro roga Ao (skntodas)

AaTbl HAYUCIeHnA pe3epBa i )

t — nopsAaKoBbIN HoMep paboyero AHA, NpuMHaAnexallero nepuoay, 3a KoTopblid onpedeneHo ~ ©, NpuHUMato-

LA 3HaveHus oT 1 o d. t=d — nopAaKoBbIN HoOMep paBGoyero AHSA HauyMcneHnsa pesepea '

C44
! - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxxaoro paboyero gHs t, 3a UCKMOYeHneM OHS
d. Ecnun Ha pabouuin aeHb t CHA He onpepaeneHa, oHa npuHumaeTcst paBHo CHA 3a npepliecTsyowmin aHto t pabounia
AeHb TeKyLLero oT4eTHOro roga.

pacu
CyAy CUA q . i, onpe-
pacyeTHas (MPOMeXyToyHas) BenmunHa Ha gaTy d, B KOTOPOW HAYUCnseTCs peseps |, onpe

JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocrie 3ansToun no dopmyrne:
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2T 2 (T,
(n=1 + n=1 )

i1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC[IA,* : D : )

Cqupaw — k=1 < t=1 <

Z(xyKnTn ) Z(‘xnpnTn )

n=1 + n=1

1+ ( I g ))
D ;

Axmusbi

- pacyeTHasi BeNM4MHa akTUBOB, BKIoYas 4eOUTopckyto 3a40mKeHHOCTb Ha AaTy d. ebuTopckyto
3a0IKEHHOCTb Ha AaTy d Heo6XoAMMO yUMTbIBaTb A0 HAYUCNEHUS BO3HArPaXKAEHWIN U pe3epBa Ha BbINnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnsatowen komnaHven us NN® BosHarpaxxgeHui, HaumMcrneHHbIX B Aaty
d, HeobxoaMMO NMpu onpeaeneHn pacyeTHOW BENUYMNHBI aKTUBOB Ha AaTy d yBenUYnTb CYMMY aKTMBOB Ha CyMMy yrna-
YeHHbIX BO3HarpaxxgeHui B gaty d.

Km . .
d _ BeNMM4YnHa KpegnuTopcKon 3a40JDKEeHHOCTU bes y4yeTa Ha4yMUCneHHbIX BO3HarpaXxaeHnn Ha gaty d, BKIMO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxkaeHusl Ha aaty d-1, rae d-1 —paGounin aeHb, NpedwecTeyowuii gate d.

S

k=l - oBLas cymma pe3epBOB Ha BbiNnaTy BO3HArpaXxaeHusl, HaunCIeHHbIX C Havana roga Ao gatsl d.

X npoueHTHaaA CTaBKa, COOTBETCTBYIOLanA:

X
YKn _ pasmep BO3HarpaxaeHus ynpasnsiowen komnaHum otHocutenbHo CITCYHA, ycTtaHoBneHHbIn [pasu-

namu Oy NMU® (B gonsx), 4AeNCTBYOLWMI B Te4eHne nepuoaa T" ;

X

npn < o <
P _ COBOKYTMHbIN pasmep BO3HarpaxkaeHuii cneuuanMavpoBaHHOMY 4eno3nTapuio, ayaMTOPCKOW opraHusa-
UK, GUpXe U nuuy, OCYLLECTBNAILWEMY BeeHWe peecTpa BnagenbleB WUHBECTUMLMOHHbIX naes MN®, oTHocUTENbHO

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNP (B gonsx), oencTByOWUA B TeYEHUE nepuoaa T" ;

N — Kon-Bo cTaBOK, AENCTBOBABLUNX B OTYETHOM FOAY;
X . T.
" - ka[as NpPoLeHTHasi CTaBka, JeCTBOBaBLLasi B Te4eHMe nepymoda ~ ' ;

. y X T.
- KONMM4ecTBO paGoqu aHen nepnoaa, B KOTOPOM encTeoBasia CtaBka n, npuHagnexatiee nepuony !

N
T-yT,
n=l .

,roe
N N N N
Z (xykn Tn ) z (xnpnTn ) Z (xy}cnywn ) Z (xnpnT; )
n=1 n=1 n=1 n=l1
( + ) ( + )
T T T; T;
N
3HayeHns w D 1+ D He
OKpyrnsitoTCs.
) CqA pacd
OkpyrneHve npu pacyete ' un 4 Npou3BOAMUTCS HA KAXOOM AENCTBUAM 10 2-X 3HAKOB NOCMe 3ansToN.

Pasmep cchopmMmpoBaHHOro pe3epBa Ha BbinfaTy BO3HarpaXxgeHus ymeHbLlaeTcs Ha CYyMMbl HAQYUCIIEHHOIO B TeYEHUe

rofa Bo3HarpaxaeHus ynpaenstoLien KoMnaHum, cneumanusvpoBaHHOMY Aeno3nTapuio, NnLy, OCyLLECTBAAOLLEMY BeAeHUe pe-
ecTpa BnagenbLeB MHBECTULNOHHLIX Naes MN®, Gupxke 1 ayaMTopcKon opraH3aLmu.
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MpeBblleHNe pe3epsa NpW HAYNUCNEHNM BO3HArpaXKaeHUs ynpasnstoLwei KoMnaHu1, BosHarpaXkaeHus crneynanuanpo-
BaHHOMY [enosuTapuio, ayauTOPCKOM opraHu3auumn, Gupxke v nuuy, ocyLLeCTBNALIEMY BeAeHWe peecTpa BnaaenbLes UHee-
CTULMOHHBIX naes MNUN®, B TeueHne kaneHgapHoOro roga He JonyckaeTcs. HauncneHne BosHarpaxaeHust Ynpaensiowen komna-
HMM Ha NOCMNEAHIO OTYETHYIO AaTy KaneHaapHoro roaa B pasMepe, cootseTcTaytowem Mpasunam OY MU, npu HegocTaTouHo-
CTV pesepBa JoMycKaeTcs 3a cYeT Npounx pacxonos M.

He ncnonb3oBaHHbI B TeYeHMe OTYETHOrO rofla pe3epB Ha BbIMnaTy BO3HArpaxaeHUsl Noasiexut BOCCTaHOBMNEHMIO Mo
OKOHYaHWIo OTYETHOro rofla, HO He NnosaHee NepBoro paboyero AHS roaa, CreayloLLEero 3a OTYETHLIM, ¥ NPU3HAEeTCs B COCTaBe
NpoYMx AOX0A0B. YKasaHHOe BOCCTaHOBIEHME oTpaxaeTcs npu nepsomM onpeaeneHun CYA B rogy crnefylowyM 3a OTYETHBIM
rofioMm.

NOPAAOK YPEIYNIMPOBAHUA PASHOITIACUA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELMANTU3UPOBAHHBLIM
OENO3NTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM AEN03NTapUEM U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenbcTB PoHaa 1 NpMHMMaloT
Mepbl K UICMPaBMNeHMIo OLLNOOK, a Takke OCYLLECTBNSIIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NPeaMeT COOTBETCTBUS KPUTEPUSAM X NPU3HAHUS (NpeKpaLleHns NPpU3HaHUS);

e ucnonb3yemMon Ans oueHkn aktnsos MNP nHdpopmaumuy;

®  WCTOYHVKOB AaHHbIX AN onpeaeneHns CTOMMOCTM akTMBOB (BENNYMHbBI 06A3aTeNnbCTB), a Takke nopsiaka nx soibopa;
e ropsiAka KOHBEPTAaLMMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OAHOW BanioTe, B APYryto BamoTy.

Mpw npoBeaeHUn cBepkn CneunanvavpoBaHHbIi eNo3nUTapuii 1 YnpasnsioLwas KoMnaHus Bnpaee noTpeGoBaTb Apyr
y apyra nobble OKYMEHTbI (N UX Konuu), NoaTBepXaatoLime dakTbl HanpaeneH1s/Nony4eHns pacrnopskeHuin no cyeTam, Ko-
N1 NOATBEPXOEHUN, BbiCNaHHbIX CrieunannanpoBaHHbIM Aeno3uTapuem, a Takke Apyrx JOKYMEHTOB, HeoBGXoaUMbIX ANs Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWIA.

Cnpaeka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl 4O UCTEYEHNS NPeaeNnbHOro Cpoka NpefoCcTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun doukcupyetcs B MNpoTokone pacxoxaeHun pedynbtatoB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanmanpoBaHHbIn aeno3ntapuin 3aBepsieT Cnpaeky o CHA MO B cormacoBaHHOW YacTu C NpUoxe-
Huewm MNpoTokona pacxoxaeHun n He nosaHee 3 (Tpex) padbounx gHewn ¢ AaTbl noanucaHus MNpoTokona pacxoXxaeHui ysegoMnsieT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLlero ycTpaHeH s pacxoxXaeHui noareepxxaaetcs nytem 3aBepeHus cnpasku o CHA MO Cneunanu-

31poBaHHbIM denosuTtapnem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gblna onpegernieHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBIAETCS, KOrAa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06sa3aTenbcTBa) cocTaBnsieT MeHee YyeM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB WM OTKIIOHEHME CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyuae ecnu BbisSIBNeHHOE OTKINOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCcTBa) COCTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTY YNCTBIX akTBOB CneunannsnpoBaHHbIN Aeno3nTapuii COBMECTHO C YNpaBnsioLwen KoM-
naHwen onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nas Npu NpuobpeTeHun 1 Npu norawieHnun n obmeHe
naes W, OCYLEeCTBAT BOo3MelLleHVe yuepba BnagenblaMm MHBECTULMOHHbLIX Naes.

Mpy BbIABMEHUN OTKMOHEHNS YNPaBrsoLLas KOMMNaH1s U cneumnannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

AN NpefoTBpaLleHusi ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCMEe Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeACTB Ha COOTBETCTBYHOLLMI OaH-
KOBCKUI CYET (pac4eTHbIN, TPaH3UT-
HbI, BantOTHbINA) HA OCHOBAaHWM Bbl-
NMUCKM C yKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOM opraHu3auuen
0653aTenbCTB MO NEPEYMCIIEHMIO  AEHEXHbIX
CpeacTB CO CYeTa;

Hata peweHusa BaHka Poccun 06 oT3biBE Nun-
ueH3unn 6aHka (OeHexHble cpecTBa NepexoasaT
B CTaTyCc npo4yen OebOUTOPCKOM 3aO0SHKEeHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo unHdopma-
UuuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

[ebuTtopckasi  3a0MKEHHOCTb
no NpPOLIEHTHOMY AOXOA4Y No Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsitoLLYIO
komnanuo A.Y. NMNod

[aTa, B KOTOpYlO CyMMa MpOLEH-
TOB (NONHasi UNKU YactTu4Hasg) K no-
nyYeHnto MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[Jata okoHYaHWsi nepuopa Hauuc-
NEHVs1 TPOLEHTHOrO goxoda - B
cnyyae, ecnv gorosop/cornatleHue
Mo MPOLIEHTHOMY AOXo4y Ha ocTa-
TOK MO CYETY COOEPXMT YCIOBUS,
KOTOpble He MO3BOMSIOT MPU KaXk-
[OM oripeferieHun crnpaBeasimBoin
CTOMMOCTM [OCTOBEPHO paccuyu-
TaTb CyMMYy MpOLEHTHOro Aoxoaa K
NoNy4YeHnio UNu Jorosop/cornatle-
HME O HaYWCIIEHUM NPOLEHTOB Ha
HECHIKaeMbIi OCTaToK MO CYeTy
npegycmaTpuBaeT YcrnoBusi, npu
KOTOPbIX UTOTOBasi CyMMa MpOLEH-
TOB K TMOJlyYEHUID MOXET U3Me-
HUTBCS.

[data okoH4aHMs obsi3aTenbCcTBa COrNacHo
ycroBusiM [oroBopa/cornalleHmss O MpoueHT-
HOM [oXxofe MO AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnstoLlen komnaduun A.Y. NMAN;

Jata nepeyctynku npaea TpeboBaHUsi O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWK 0roBOpa;

Hata peweHusa BaHka Poccum o6 oT3biBE Nun-
LeH3unn 6aHka, (AeHeXHble CpeaicTBa NepexoasT
B CTaTyc npo4yen OebBMTOPCKON 3aO0SHKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo unHdopma-
uuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

[eHexHble cpeactBa BO Bkna-
[ax, B TOM 4ucCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasns-
toLyto komnanuto [.Y. NN

Jata  3auyvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHBIA CYET HAa OCHOBAHWUU Bbi-
MUCKM C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpetosa-
HVsA O BbINnaTe BKMNaga v HauyucneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeouTHOW opraHusaumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cyet MNP geHexHbIx cpeacTs No Jorosopy 6aH-
KOBCKOro BKnaaa);

[ata dakTmyeckoln nepeycTynku npaea Tpebo-
BaHWsi O BbIMfaTe BKNaZga U HAaYMCIEHHbIX Npo-
LeHTax Ha OCHOBaHWM JOroBOpa;

Hata peweHusa Banka Poccum 06 oT3biBE Nun-
LeH3unn baHka (OeHexHble cpeacTBa BoO Bkaaax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauum 6aHka cormacHo wnHdopma-
Uuun, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

LieHHble Bymaru, B T.4. Aeno3uT-
Hble cepTnduKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepLuae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMO))

[ata nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

ecnu LUeHHasi Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTa 3a4vuc-
NEeHns LeHHoW Oymarm Ha cuet
Oeno, OTKPbITbIN  ynpasnsitoLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aeno3utapuu, noaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbI-
NMUCKOW NO CYETY AEeNO;

[aTta nepexona npaB COGCTBEHHOCTU Ha LieHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cyeTe
Jerno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapum,
noaTBEPXXAEHHas COOTBETCTBYHOLLEN BbIMMCKON
no cyeTy Aeno;

€ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIYeHEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4yeTy Ha cueTax
Aeno (3a MUCKNIoYeHnem [[enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
emMa ueHHown bymaru MU, onpeae-
FNIEHHOW B COOTBETCTBUM C YCMOBU-
AMWU JoroBopa U NoaTBepPXAeHHON
akToM npuema nepegaydn LEHHbIX
oymar;

e 0 Jeno3nTHbIM cepTudmkaTam -
AaTa 3auucneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NoaTBep-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4enosnty) nnu ¢ gaTbl Npu-
obpeTeHnss Takoro cepTudmkaTa
noaTBEPXKOEHHON aKTOM.

0eno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepeaayn
ueHHon oymaru MUNO, onpeneneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XOEHHOW aKTOM npuema nepefaydn LieHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUsi C BKNaga (4eno3vTa) AeHEXHbIX CPeacTs,
noaTBepPXKAeHHas BbINUCKONM CO cyeTa No BKagy
(oenos3uTy), Unu c AaTbl CNMCaHUS Takoro cepTu-
ukaTa, noaTBEPKOAEHHOW aKTOM;

€Cn1 MO 3MUTEHTY LEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMaauum - ¢ AaTsl 3anucu
0 NKBMAALMM 3MUTEHTA (Nony4veHns nHgpopma-
LUUM O NUKBMAALMN IMUTEHTA).

[ebutopckas  3aA0MKEHHOCTb
no nNpPoOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
6ymaram k BbinnaTe;

[eb6utopckas  3a[0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Jonra no AoNroBbIM LeHHbIM By-
maram.

e [Ins pebuTopckoli 3a40rmKEHHOCTU
Nno nNPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LiEHHbIM Byma-
raM — gata norawleHus npoLeHT-
HOro (KymOHHOro) Aoxoda Ha OCHO-
BaHUW pPELLEHUS O BbIMYCKE;

e [Ins pebuTopcKkoi 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUKO SMWUTEHTOM OCHOBHOrO Jornra
no JOMroBbIM LeHHbIM Bymaram —
Aara 4acTMYHOro WnM NOJIHOro Mo-
ralweHuss HommHana Ha OCHOBaHUM
peLleHNs O BbIMyCKe.

Jdata uvcnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEePXKOEeHHON 0aHKOBCKOW BLIMUCKOW C pac-
YeTHOro c4yeTa ynpasnsoLwen komnaHum [.Y.
MAN® nnun otyetom Gpokepa MNP;

[ata nukBngauum aMmnTEHTa, COrMacHo BbINUcke
13 EMPHOJT (Mnu BbINMCKe M3 COOTBETCTBYIOLLENO
YMNOSITHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).

Hebutopckas  3aA0MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO aK-
umMam, goxoga Mo genosutap-
HbIM pacnuckam, U nasm (ak-
LsIM) MHOCTPaHHBIX UHBECTULIN-
OHHbIX (POHAOB

Onsa nebutopckon 3af0MmMKEHHOCTU Mo
BbiNnarte AVBMAEHOOB MO aKUMAM, JOX0-
OB NO Oeno3uTapHbiM pacnuckam, rno
[oxo4aM MHBECTULMOHHbLIX MaéB poc-
cuiickmx MN® 1 naée (akumin) MHOCTpaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMYyLLecTBa
M B nopsiake ybbiBaHWS NpuopuTeTa:

e [lebuTtopckas 3aJ0MKEHHOCTb MO
NPUYUTAOLLMMCS K NOMyYeHWo aun-
BMAEHAAM NPU3HAETCS KaK aKTuB C
nepBOoro AHsl, kKoraa LeHHble bymaru
Ha4MHalT ToproBaTbcs 0e3 yyéTta
ousmaeHpos (DVD_EX _DT). B ka-
YecTBe WCTOYHMKA WHAOpPMaLMK
ucnone3yoTcs AaHHble HKO AO
HP[ wunu nHble gocTtynHble UHMOp-
MaLUWOHHbIE CUCTEMBI;

e [arTa B COOTBETCTBUM C MHGOpMAa-
unenn HKO AO HP[J unu ocomumans-
HbIX CaNTOB 3MUTEHTa LIEHHbIX Oy-
mar - gata dukcauum peectpa ak-
LUMOHEPOB ANS BbiNnatbl AUBUOEH-
Jalel-H

e [aTa BO3HWKHOBEHMs obs3aTenb-
CTBa MO BbINMaTe Aox0A4a, ykasaH-
Has B coobLieHun o BebiNnaTe Ao-
X0A4a MO MWHBECTULUMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaunm Ha opulmnansHoOM canTe
yrnpaBnsowen KoMnaHum unu B
omumanbHoM coobueHnn  ans

Jata uvcnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXKOEHHON OaHKOBCKOW BLIMUCKOW C pac-
YeTHOro c4yeTa ynpasnsoLwen komnaHum [.Y.
MN® /otyeTom Bpokepa MND;

[ata nukBngaunv aMmnTeHTa, COrnacHoO BbINUcke
13 EMPHOJT (Mnn BbINMCKM M3 COOTBETCTBYIOLLENO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).
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BragernbLes WNHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (Ans Kea-
NNULUUPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBUM UHdOPMaUuM ©3
Bbllle YyKa3aHHbIX WCTOYHWKOB (B
TOM 4ucre pasmepa npuyuTao-
LMXCS BbINMAT) - Aata 3a4mcrneHns
AEHEeXHbIX CPeACTB Ha PacyeTHbIN
cueT ynpasnsioLien komnanum [1.Y.
MAN® (B TOM Yncne Ha cyeT Bpokepa
Mn®).

[eHexHble cpeAcTtBa, Haxoas-
wmuecsa y npodeccroHanbHbIX
YYaCTHUKOB pbiHKA LIEHHbIX BY-
Mmar (aanee — 6pokep)

Jata  3auvcneHusi  OEeHEXHbIX
CPeACTB Ha crneumanbHbIi Bpokep-
CKA CYET Ha OCHOBaHUM oOT4yeTa
6pokepa

Jata ucnonHeHuss 6pokepom 0653aTeNbLCTB MO
nepeYvmnCrieHnIo JEHEXHbIX CPEACTB C cneumanb-
Horo 6pokepcKoro cyeTa;

Hata peweHusa BaHka Poccun 06 oT3biBE Nn-
ueH3un y 6pokepa (OeHexHble cpeacTBa nepe-
XO[OAT B CTATyC Npoyen 4eOUTopCKOM 3a0MKEH-
HOCTW);

Jata nukBnagauum 6pokepa cornacHo nHdopma-
Luun, packpbITOM B ouuManbHOM AOCTYMHOM
nctovHuke (B Tom umcne 3anucu B EMPHOJT o
nvksuaaumm 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJTH4YeH-
HbIM Ha yCnoBuAx T+

[ata 3aKni4YeHus noro-
BOpa no npuobpeTeHuto (peanusa-
Lnn) LeHHbIX Bymar.

[aTta nepexoga npae coGCTBEHHOCTU Ha LieH-
Hble OymarM noaTBepXKAeHHasi BbINUCKOW Mo
cyeTy aeno.

Mo poroBopam npsMoro
PEMNO (npogaBLOM LiEHHbIX By-
Mar no nepeol 4YacTu Joroeopa
PEMO saBnsetca ynpasnsoLwas
komnanua A.Y. MNP):

- ObsasatenbctBa MNP no

BO3BpaTy [OEHEXHbIX
CPEeACTB, MOMyYeHHbIX MO
nepBoi 4acTu [Jorosopa

npsmoro PEMO;
- LlenHble 6ymarwv, nepepan-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NPSMOro
PEO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynaternem LEHHbIX
Oymar no pgoroeopy PEIMO no
nepson yactn PEMNO sBnsetca
ynpasnsowasa komnaHua [.Y.
MNo):
- pebuTopckas 3agosKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeaCcTB
no NepBoON YacTu Jorosopa
obpaTtHoro PENMO;
- 0693aTeNbLCTBO N0 0GpaTHOMY
BbIKYNy LUEHHbIX Gymar, nony-
YeHHbIX MO NepPBOW YacTu, u pe-
anu3oBaHHbIX 4O MOMEHTa uc-
NOMHEHWs1 NO BTOPOW YacTu fo-
rosopa obpatHoro PEIMO.

[oroBop npsimoro PEMNO:

Ha JaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTca kpe-
OnTopckas  3af0JDKEHHOCTb B
CYyMME  MOJNyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTh oroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON 40roBopom/6up-
YKEBOW COEerKou;

DoroBop o6paTtHoro PEMNO:
npu3HaHne uUeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEMO, He npovcxoauT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPeAcCTB,
nepeaaHHble NP no nepson Yactn
porosopa PEIO, yBennyeHHoOn Ha
CYMMY MpPOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKe, NpeayCMOTPEHHOW JOroBO-
poMm/BrpxeBoW CAenKon

Ha gaty cnucaHus co cveta OEMNO
LiEeHHbIX Bymar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hyrto),

Ha JaTy UCMOSHEHUS BTOPOW 4acTu [orosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
KpPeauTOPCKON 3aJ0MKEHHOCTN B CyMMe MOony-
YEeHHbIX AEHEeXHbIX CpeaCcTB Mo nepsow YacTu. B
crnyyae ecnv ucnorHeHme ob6a3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo, AaTOW UCNOMHEHWS BTOPOK
yactu, npuHMMaeTcs 6onee Mo3gHsAs U3 OBYX
AaT: NoCTaBK/ UNu onnarbl;

npekpalleHne NpusHaHus LeHHbIX Gymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMO He npownc-
XOOMmT.

Ha AaTty UCMOSIHEHMS BTOPOW 4acTu Aorosopa
PEMNO npowucxoant npekpailieHne npusHaHus
[ebuTopCcKON 3aJ0IMKEHHOCTU KOHTpareHTa no
porosopy PEIO.
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[0 MOMEHTa MCMOSHEeHUs Mo BTO-
pon YacTu, NpusHaeTca obssarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cpenku obpaTHoro
PEMO.

3a0mKEHHOCTb MO caenkam ¢
BaritoTON,  3aKMOYEHHbIM Ha
ycnosusx T+

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

[IaTa nepexona npae co6CTBEHHOCTM Ha BantoTy Ha
OCHOBaHWM BbIMUCKM CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

lMpounsBoaHble hrHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[ata oTpaxeHuns 6pokepom npuobpeTe-
HWS COOTBETCTBYIOLLEr0 KOHTpaKkTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe BGpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHnm B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI 1 0653aTeNbCTB (B TOM YMCHe, NpU UCNOMHe-
HWUM KOHTPaKTa U Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK To-
psgke).

KnupuHrosble
yyactus

cepTudukaTtbl

[ata 3aumcneHns Ha cyeT 4eno, OTKPbI-
ThI ynpaBnsitowen komnanum [.Y. MN$
B CreunanuavpoBaHHOM Aeno3utapuu,

noaTBepXaeHHast

COOTBETCTBYIOLLEN

BbIMUCKOM NO CYETY Aeno.

[oxoAdbl M UHble BbINNAaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbI Myr, NPU3HAKTCHA B COCTaBe aKTu-
BoB PoHaa.

[ata cnucaHus co cyeTa Aeno, OTKPLITOro ynpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
AenosuTapuun, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbINUCKOW NO CHETY Aeno.

lMpekpalweHne nNpusHaHMA [OEHEXHbIX CPeacTB W
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbLIV Myn, He
npouncxoauT.

[ebuTtopckas 3ag0MKeHHOCTb,
BO3HMKLIAs B pesynbTate co-
BEPLUEHMS CAENoK C WuMmyLle-
cteom MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[ebuTtopckasi  3a0MKEHHOCTb
ynpaBnstoLlen kKoMmnaHum nepes
NnNo;

[ebutopckas 3ag0rmKEHHOCTb,
BO3HMKLIAsi MO [JoroBopam cC
ayauTopcKown opraHusavmen,
crneumanu3npoBaHHbIM 4enosu-
TapueM, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKLUAsI B pe3ynbTaTe nepe-
BOOA  [OEHEXHbIX  CpeacTB
(«peHbIM B NyTU»);

[ebuTopckas 3aA0MmMKEHHOCTb,
BO3HMKLIAs B peaynbTaTe OT-
3blBa NUUEH3MM y BaHka unm
Opokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

Ona nebuTtopckon 3aposKeHHOo-
CTU ynpaBnsioLen KOMNaHUm ne-
pen NMU® — ycTtaHOBNEHHbIN haKT
NpeBbIWEHNsT  OOMYCTUMOM Benu-
UYMHBbI BO3HArpaxxgeHui u/unmn pac-
XOAOB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasrs-
olWen KoMnaHuemn, WUnuM ycTaHoB-
NeHHbIN aKT U3NULLHE BbiNfayeH-
HOro BO3HarpaxaeHusi ynpaensito-
LWen KoMnaHuu, cymMma KOTOpOro
noanexut BosspaTty B [P, nnun
cymMma ybbITKa, KoTopas ynpaensito-
Las KOMNaHus AoMmKHa BO3MECTUTb
B MN® B pesynbTaTe JONYLLIEHHOrO
HapyLLeHns TpeboBaHuWi 3aKoHoAa-
TenbcTBa.

Ona pebutopckon 3apoJnKeHHO-
CTW, BO3HMKIIEW B pes3ynbTaTe
nepeBoAa OeHEXHbIX CpencTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® un ort-
CyTCTBME (aKTa 3auvucrieHus1 Ha
apyrow cueT NMUD, Ha KOTOpbI OCy-
LLIeCTBIIANCA NEPeBOA.

Ona pebutopckon 3apoJnKeHHO-
CTW, BO3HMKIWIEW B pesynbTraTe
OT3biBa JIULEH3UMN y GaHKa unu
Opokepa — AaTa 0T3blBa JIULEH3UM
GaHka, bpokepa.

Ons ocTanbHbIXx BUOOB Oebutop-
CKOVi 3a[lOMMKEHHOCTW - JaTta nepe-
[ayy aKT1BOB (AEHEXHbIX CPeACTB)

e [lata wcnonHeHus obsizatenscts nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YrnpaBnsitoLlen KomnaHun);

e [lata nukBuOauUMM KOHTpareHTta, COrnacHo Bbl-
nucke n3 EMPHOI.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUS YnpaBnswowen KomnaHum ob OoTCyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO NOfy-
YeHUs MpenyCMOTPEHHBLIX LOrOBOPOM [EHEX-
HbIX MOTOKOB, B Crny4vae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXET ObITb MpU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
MU, YKasaHHbIMU B [NaBe 26 paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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nnyy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,El,e6VITOpCKa$I 3a0JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuun npusHaHus

KpuTepun npekpalieHuns npusHaHus

Kpeautopckass 3ag0rmKeHHOCTb
no caernkam, no KOTopbiM HacTy-
nuna Havbonee paHHAS pata
pacyeToB

[aTa nepexopa npaBa cOOCTBEHHOCTW Ha ak-
TUB (OeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaeT KpeauTop-
ckasi 3aJ0IMKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no po-
roBopy.

KpeouTtopckasi 3aosmkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNN®

[ata BKMHOYEHMS OEHEXHBIX CpeacTB (MHOro
UmyLLecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B uMyLectso MNO.

[aTa BHeceHUsi NPUXOAHON 3anucKm o Bbigade
MHBECTULMOHHLIX NaeB B peectp [N co-
rfacHo OT4yeTy permcrparopa.

KpeouTtopckasi 3aosmkeHHOCTb
Nno BblgaYe WHBECTULMOHHbIX
naeB MNP npu obmeHe

[aTta 3auucnenus B NN nmyiectsa, nocty-
nvBLLero B onnarty obmeHa naes.

[laTa BHeceHus1 NPMXOOHON 3an1cK O Bblaade
MHBECTULMOHHLIX Naes B peectp MN® npu 06-
MeHe COrmacHO OTYeTy peructpaTopa.

Kpeautopckas 3ag0rmKeHHOCTb
o BbiMfaTe AeHEXHON KOMMeH-
cauum npu noratueHnm MHBeCTH-
LMOHHBLIX NaeB MU (nepeunc-
NeHNN OeHEeXHbIX CPpeAcTB npu
obmeHe naeB)

[aTta BHeceHus1 pacxO4HOW 3anucu O nora-
LWEHUN (CnMcaHum Npu obmMeHe) MHBECTULU-
OHHbIXx naeB MNP cormacHo oT4eTy peru-
cTpartopa.

Jarta Bbinnatbl (NepeyncrneHnss No obmeHy)
CYMMbI AEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LMOHHble nan MN® cornacHo 6GaHKOBCKOW Bbl-
n1cke.

KpeauTopckas 3agormkKeHHOCTb
nepeg areHTaMu no Bblaade, no-
raweHuo n o6mMeHy MHBeCTUL-
OHHbIX naes MNP

[aTta ocywlecTBneHWsi onepauuu Bbldauu v
(Unu) noralueHUs NaeB B peectpe WHBECTU-
UMOHHbIX naes M no 3asBke areHTa.

[aTa nepeuncrneHns cyMmbl CKMOok/Haa6aBok
areHTy u3 MNP cornacHo GaHKOBCKOW BblI-
nucke.

KpeouTopckas 3agofmkKeHHOCTb
nepeg ynpaenswoLlen Komna-
HWEN, BO3HUKLLAS B pe3yrnbTaTe
MCMNOMb30BaHNSA YNpaBnsiioLLei
KOMMaHueh COBCTBEHHbIX [Je-
HEXHbIX CpeacTB ANsl BbiNnathbl
OEHEXHOW KOoMMeHcauuu Bra-
aenbuam MHBECTULNOHHBIX
naeB MAN® npu noraweHnn u
(vnn) obMeHe MHBECTULIMOHHbIX
naes MNN®

[ata nony4yeHusi OEHEXHbIX CcpeacTs oOT
yrnpaBnsoLWwen KOMNaHnuM cornacHo GaHKoB-
CKOW BbIMNUCKE.

[ata Bos3BpaTa CyMMbl 33a[0KEHHOCTMU
yNpaBnsawLWen KoMNaHuM cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeauTopckas 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmywectea NN

[laTa BO3HMKHOBEHNS 06a3aTenbcTBa Mo Bbi-
nnate Hanora u (unu) obsizaTensbHOro nna-
Texa, CornacHo HOPMAaTMBHbLIM MPaBOBbLIM
aktam Poccuiickon ®egepaumm n (unm) goro-

BOPY.

[aTa nepeyncneHns cymmbl Hanoros (06s3a-
TenbHbIX MnaTtexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormKeHHOCTb
no BO3HarpaxaeHusiM yrnpaens-
loLLlet KoMMNaHun, cneumnanusu-
poBaHHOMY AenosuTaputo,
ayaunTopcKomn opraHusaumu,
Oupxe, nuuy, OCYLLECTBsO-
lemy BedeHue peecTpa Bna-
OenbLeB MHBECTULNOHHBIX
naes MN®, a Takke obssaTenb-

e B CcOOTBETCTBUM C YCMOBUSIMW 3aKITHOYEH-
HbIX JOrOBOPOB Ha BbIMOMHEHWE paboT
(okasaHve ycnyr) u B COOTBETCTBMU C
npasunamu Y MNP - Ha gaty onpege-
nexusa CHA.

e EcnunobsasarensctBa no 4OroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaereHbl Ha Takyto
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
crMauun, NpyM BO3MOXHOCTW €ro npume-
HEeHWS K aHHOMY BUIY pacxodoB?;

e [laTa BO3HMKHOBEHWS 00A3aHHOCTW CO-
rMacHoO YCMoBMSIM [OroBopa, ecnu ecTb

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

2 MporHo3Hble 3HaYeHus 0683aTenbCTB, paccyMTaHHble YnpaBnsiolwel KoMnaHvel, npeaoctaBnstoTcs B CneumMannanpoBaHHblii 4eno3nTapuii Ha
Kaxayto faTy onpegeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OpKM U 06BSACHAIOLWMX NepeMEHHbIX.

[Ans ueneli annpokcMMaumm pasmepa 06s3aTenbCTB UCNOMb3YeTCs CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsueB, NpealwecTByoWwmnx gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUUKU AaHHbIX HE MEeHee 4YeM 3a
nocnegHuve 2 (ABa) Mecsiua, npeawecTBylWMX gate onpeaenedns CHA NMUO.
B paTy noctynneHus LOKyMeHTa, NOATBEPXAAOLLEro oKasaHHble YCyru, NPOM3BOAUTCA KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

anbHOro 3Ha4eHwus.
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cTBaMm o onnare NpoYmnx pacxo-
[A0B, OCYLLECTBMASEMbIX 3a CYeT
mmyectea NN® B cooTseT-
ctBuM C TpeboBaHuamMu Oew-
CTBYIOLLEro 3aKoHOoAaTeNbLCTBA

OCHOBaHWS OAHO3HAYHO nomnaraTb, 4TO
ycnyrv no gorosopy 6yayT oka3aHsbl;
[aTa nonyyeHus OOKyMeHTa, noaTsep-
Xgarolero BbiNnonHeHne paboTt (okasa-
Hus ycnyr) MNP no cooTseTCTBYOLWNM
AOroBopam unm B COOTBETCTBMM C NpaBu-
navu 4y NMno.

NPUNOXEHWE 2

NEPEYEHb AOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe o6uiectBo "Mockosckast bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepOyprckasa dupxa"

AkumoHepHoe obuwecTtBo "CaHkT-NMeTepbyprckas BantotHasa Bupxa"
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NPUNOXEHWE 3

MOMENNb OUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHunsa cnpaesenMBon CTOMMOCTU UCMOMb3YeTCa MOAeNb NPUBEAEHHON CTOMMOCTU 6yp,yu.w|x AEHEXHbIX NOTO-

KOB.

MpuBeaeHHas CTOMMOCTb ByAyLMX AEHEXHBIX MOTOKOB AN AONITOBOW LIEHHON Bymary paccumTbiBaeTCsl C y4eTOM Crieayto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu cbopmmpoBaHum rpadmka BygoyLmMx AeHEXHbIX MOTOKOB YYUTLIBAIOTCA BCE AeHEXHbIe NMOTOKM B NoralleHne oc-
HOBHOIO A0JIra 1 KyrMOHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTH (He BKIOYas) A0 HauMeHbLLen
13 aart (Bkno4as):

- JaTta Bblkyna no odepre, onwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHOro noraweHuda, npegycMoTpeHHasa yCrnoBnusaMun Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyMOHHbIN JOXOA, pacCYMThLIBAOTCH B COOTBETCTBUM C YCIOBUSIMU BbinycKa.

[na gonrosbIX LeHHbIX Bymar, no KOTOPbIM NPOLIEHTHbIE CTAaBKW HE OonpefeneHbl Ha BECb CPOK, CyMMbl OyAyLmx
OeHeXHbIX MOTOKOB, A151 KOTOPbIX CTaBka He onpefeneHa, paccynTbIBalTCA UCxo4s U3 NocrneaHen onpegeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBIIEHHBLIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HOro nepuoaa).

[ns nonro.bIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMMHANOM B Liensix pacyeta 6yayLuero AEHEXHOro noToka (B Tom
ymcre pacyeTa CyMMbI KyMOHHOMO 40X04a) HOMUHANbHAsi CTOMMOCTb NPUHUMAETCS! PaBHOW HOMUHANBbHOM CTOUMMO-
CTV Ha fJaTy onpefeneHust cnpaBeanBoi CTOUMOCTY.

Mo naTon AeHEeXHOro NoToka NoHMMaeTcs:

- AaTbl OKOHYaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUeHU KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BblilNyCKa OCYy-
LLECTBITATCA BbInyiaTbl KYNOHHOIo Aoxoaa u (ecnm I'IpeﬂyCMOTpeHO) YaCTu4yHOe noraweHne OCHOBHOro gosra;

=  pgaTa, ykasaHHada B n.2.1.

CTtaBka AMCKOHTUPOBAaHUA ByayLIMX AEHEXHbIX MOTOKOB ONPEAenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeann-
BOW CTOMMOCTMW.

CTaBka OUCKOHTMPOBaHUS ByayLLMX AeHEXHbIX MOTOKOB NPUHMMAETCSl PaBHON CTaBKe KPUBOW GECKYNOHHOMN JOXOOHO-
cTv (panee - G-kpusas, CtaBka KB[1), CKOppeKTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaerneHusi CrpaBeasivBon CTOMMOCTU LIEHHOW Gymary B TOYKE, COOTBETCTBY-
loLLEeN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX Gymar, yCroBUsMU BbINycka KOTOPbLIX He NPeayCMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO JoJira — B TOUKe, OnpeAeneHHoi B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumnTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXeHuU).

B pacueTe ncnonb3yloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHON JOXOQHOCTU rocyAapCTBEHHbIX 0bnmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO HA KaXabli TOProBbIN AeHb, NybrnmKyemble Ha oduumans-
HOM cariTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeOuUTHbIN criped He NpUMeHsieTcst).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxesbix HAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHnsi cnpaBeaIMBoON CTOMMOCTU, NyGnukyemble Ha oduumansHom carite MockoBCkov BUpxu;

- CBeeHNs O PENTUHrax akTMBOB U SMUTEHTOB, akTyarnbHble Ha JaTy onpeaeneHns cnpaseanneon CTOUMOCTH,
NPUCBOEHHbIE peIZTVIHFOBbIMI/I areHTCTBamMu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/odepTbl — B3BELUEHHbIV Mo rpadvKy noralleHnst HomuHana oénura-

LiMM CPOK [0 MoralleHns B rogax, paccymtbiBaemMblin no opmyne:

n

Z(CFi X (t; — 17)/365)

i=1

CFi — yactnyHoe (unu nonHoe) norawleHne HomuHana B % OT HOMWHana;

ti — gaTa yacTu4Horo (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmunHana;
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T — AaTa OLEHKN.

B cnyuae, ecnu BeinyckoM He NpefycMOTpeHa YacTuyHasi amopTusaums Tena HommHana obnuraumm, To cpeHeB3BeLLIEHHbIN
CpOK A0 MnoralueHusi/othepTbl paBeH Neproay OT AaThl OLEHKU 40 Hanbonee paHHek U3 faTthl noralleHust unu aatel opepTbl Mo
obnuraumn, ykasaHHOM B peLIEeHUM O BbIMNyCKe.

B cny4ae, ecnu garta oUeHKM coBnagaeT ¢ 4aTon oepTbl, TO pacyeT CpeaHEeB3BELLEHHOIo Cpoka NPoM3BoaMTCS OT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl opepThl, CreaytoLLlen 3a 4aToh OLEeHKN.

Mpy NnporpaMMHOM pacyeTe CpeaHEB3BEeLLEHHOro Cpoka A0 MoralleHUst NPOMEeXyTOYHbIE OKPYrMEeHUs He NpounsBoasaTca. 3Hade-
HMe cpeaHEeB3BeLLEHHOro CpoKa A0 MNoralleHns BbipaxaeTcsl B rofax, OKpYyrnseTcs 40 4 3HaKoB nocrne 3ansTo.

2.5. MprBeaeHHas ctoMMocTb ByAyLIMX AEHEXHbIX MOTOKOB paccyMTbIBAETCH B BanTe HOMMHaNa no dgopmyne (6e3
NPOMEXYTOUHbIX OKPYrMEeHUN):

Jj
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

roe:
Pn — cymma Byayuiero AeHexxHOro noToka (B BantoTe 06s3aTenscTea);
Dn — gata AeHeXHoro noToka;
Y — cTaBKa AMCKOHTUPOBaHUS;
[aTa - gata onpegeneHus cnpaseasiMBoON CTOMMOCTY;
j — KONMMYECTBO AEeHEXHbIX NOTOKOB;
N — NOPAAKOBLIN HOMEP AEHEXHOro NOToKa C AATbl ONPeAeneHns cnpaseanmBoi CTOMMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbLIO 40 4 3HaKOB Nocre 3ansTou.
CnpaBegnveast CTOMMOCTb LieHHOM Bymarv npuaHaeTcsl paBHOMN:
CC = OKPYIT((DCF- KynoH)*Konnyectso*;2)+OKPYIT1(Kynon*Konuyectso*;2)
lne:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHue, paccynmTaHHoe B COOTBETCTBUM C N.2;
Konuuecmeo — konn4ecTBO LieHHON Bymarn Ha gaTy onpegeneHus cnpaseifivMBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHBIV A0XOA (BKIOYas ynnadyeHHbI), CPOK NoralleHns KOTOporo He HacTynun Ha AaTy onpe-
JAeneHusi cnpaBeannBoi CTOMMOCTMY;
[o paTtbl NONHOro noralleHust AOMroBoN LieHHOW Bymarun, NpegyCMOTPEHHON YCIOBUSIMU BbiMNycKa, B pacyeT ee cnpaBeiMBoin
CTOVMMOCTU HE BKIIOYAIOTCA:

- CYMMbI YaCTUYHOIO MoralleHns OCHOBHOrO ofra — ¢ AaTbl YaCTUYHOIO noraleHns, NpeaycMOTPEHHON yCro-
BUAMN BbINYyCKa;

*  CYMMbI KYNMOHHOIO 1I0X0Aa — C AaTbl OKOHYAHUS COOTBETCTBYIOLLIErO KYMOHHOro nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBAETCS crieaytoLas nocneaosaTenbHOCTb AeNCTBUIA:

* B 3aBWCUMMOCTU OT HanMM4Msl UM OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycka AONTOBOW LieHHoN Bymaru (kpe-
OUTHBI PEUTUHT B BantoTe HOMMUHanNa), SMUTEHTA UMW NMOPYYUTENS JOSITOBOM LieHHOM Gymaru, JonroBast LeH-
Hasi Bymaram MoxeT BbITb OTHECeHa K OAHOMN M3 TPEX PeNTUHIOBbLIX rPynr;

"=  MeauaHHOe 3HaYeHWe KpeauTHOro crnpepa Anst OONIFOBOM LiEHHOW Gymaru npuHMMAlTCSl paBHbIMKW COOTBET-
CTBYIOLLMM 3HAYEHUSIM KPEAMTHBIX CMPEAOB, paccYMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHas bymara.

=  KpeautHbii cnpea Ans pedTUHIOBbLIX FPYMN pacCcYnTbIBAETCA Ha AaTy onpeaeneHus cnpaBeasinBon CTOMMOCTH,
Ha OCHOBaHWM AaHHbIX 06NMraLMOHHBLIX MHAEKCOB packpbiBaeMbix MockoBckon Bupsku no ntoram kaxaoro Top-
roBoro gHs. MNpu BblMCIIEHUN KPeQMTHOrO cnpefa Ha gaTy onpeaerneHus cnpaBenimBo CTOMMOCTM UCMOSb-
3yeTca MeanaHHoe 3HaveHue KpeauTHOro cnpefa 3a nocnegHue 20 TOProebIX AHEN (<= gaTbl onpeaeneHns
crnpaBeanuBoi CTOMMOCTH).

3.1.  lNopsanok onpefeneHnst NPUHAANEXHOCTU AONTOBOW LEHHOW GyMaru K peiTUHIOBOM rpynne

OnpegeneHne NpMHaANexXHOCTW AONTOBO LIeHHOW BymMarn K peTUHIOBOW rpynmne BbINOMHAETCA Ha OCHOBAaHWUN AaHHbIX BEAYLLUMX
PEVWTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wkKana wkKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
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) PeiiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HW3Knn perTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpu HaNW4YKMKM y OONrOBOV LIEeHHOM ByMaru, ee aMUTEHTa UMK NOPYYUTENST HECKONMbKUX PEMTUHIOB, BbIOMpaeTcss HaMGonbLWni U3
MNMEIOLLIMXCA aKTyarbHbIX KpeaUTHbLIX PENTUHIOB.

K pentuHrosoii rpynne lll oTHOCATCS [ONroBble LieHHble GyMaru, KOTopble HE MOTyT ObiTb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHbBIX PENTUHT LIEHHOW ByMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWUM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaLMOHamNbHbIX PEATUHIOBbLIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpeguTHOro cnpeaa BbINOMHSAETCS ANS KaXA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX cripe-
[OB COOTBETCTBYHOLLLEN PENTUHIOBOW rpynmbl

KoahdpmumeHT 1,5 onpepensietcs B HacTosILLENA METOANKE HA OCHOBAHUMN 3KCNepTHOro cyxaerus YK.

PentuHrosas rpynna |

Megnana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

MegunaHa
1,5*Spn™

3.3. Topsipok onpeneneHvst KpeaUTHOTO cnpeaa Afs PEATUHIOBBIX FPyM.

AKIIHOHEpHOE 0011IeCTBO

Poccus, 121170, r. Mocksa,
«Ynpasistromas komnanust «Ilepas»

yi. IloknonHnas, 1. 3, kopm. 1, aTax 20

31



Ons pac4yeTa 3Ha4YeHUAa KpeauTHoro cnpena COOTBeTCTByIOU.leVI peVITMHFOBOﬁ rpynnbl NCNONb3YKTCA 3Ha4YeHUA OXOAHOCTU Cre-

ayowmx niaekcos MockoBCKon 6Mp)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 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

WHaekc koprnopaTmeHbix obnuraumn (1-3 roga, BB- < pentuxr < BBB-)

Tukep - RUCBITRBB3Y

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

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

MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

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

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

ApxuB 3HaueHu - http://moex.com/ru/index’RUGBITR3Y/archive/
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NPUNOXEHWE 4

METOOWUKA ONPEOENEHUA CTPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6ume nonoxeHus

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs Ans pacyeTa cnpaBeasiMBoi CTOMMOCTY akTUBOB. [Mpy 3TOM B 3aBMCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUCKa Ha CnpaBeanvBy0 CTOMMOCTb aKTUBbI KraccugmuMpyoTcs Ha cnegyrowme cragum:

e cTaHgapTHble (6e3 npn3HakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

¢ aKTMBbI, HaxodsLmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil AN YKazaHHbIX CTaAui 3af0/MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaMTHOro pucka:

CtaHpapTHble aKkTUBbI (6€3 NpU3HakoB o6ecLeHeHusl), 8 UMEHHO:
o [leGutopckas 3a0MmKeHHOCTb (B CryyYae onpeaeneHus cnpaBeanvBoi CTOMMOCTY Takol 3a40JIKEHHOCTU C UCNOMb-
30BaHMEM MeTofa NMPUBEAEHHOM CTOMMOCTM ByayLLUX OEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpeaCcTBa Ha CYeTax U BO BKragax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbliHKA U LEH, paccyMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanvByto CTOMMOCTb Ha AaTty onpegeneHus CHA);

o [leGutopckas 3a00/mKeHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C YHETOM NOMOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosALWwero npunoXeHus ).

AKTUBbI, Haxogswumecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasALWwmMecs B gedonTe.

[nga uenei HacTosLLE METOAMKM, KOHTPAreHTbl — MHANBUAYanbHbIe NpeanpUHUMaTenu NpUpPaBHUBAOTCS K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMVIHbI n onpeaeneHus, ucnosib3yemMmblie B HaCTosILLEM anInO)KeHVIVI

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHWNS MOTEPb B pe3yrnbTaTe HeMCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pe3ynbTaTe M3MEHEHUs OLEHKM KpeamTocnocobHOCTM (KpeaAMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3al0MKEHHOCTU CO CPOKOM [10 MOralleHus], He NpeBbIwaoLLmnM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBon (KpuBoW GECKYNOHHOM A0X0AHOCTM MockoBckoin BGupxmt), NOCTpoeHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 41s 3agoHKeHHOCTU CO CPOKOM [0 noralleHus, npesbilatowmm 1 kaneHgapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBON CTaBKW, UCNOMb3YIOTCA CREAYLNE OKPYINEeHUs:

3HaueHue cpoka CTaBku onpegensieTcst 4o 4 3HaKOB rocrne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs A0 2 3HaKOB NOcre 3ansTou.

o B amepuKaHCKMx gonnapax:

[lnsa 3a00MKEHHOCTM CO CPOKOM /10 MoralieHus, He npesbiluawmm 1 kaneHaapHbin aeHs — ctaBka SOFRS;

[1na 3a00/mMKEHHOCTM CO CPOKOM [0 MOralleHus cebille 1 KaneHAapHoOro AHS, HO He npeBblwatowmm 30 KaneHgapHbIX
OHEN — MHTepNonsiLMs CTaBkM Mexay 3HadeHneM ctaBku SOFR 1 cTaBkol Mo aMepuKaHCKUM rocy1apCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,

CraBka, nony4awoLasics METOAOM NIMHEWHOW MHTEPMONSALMN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHbIM obnuraumsm
- 0N 3a40MKEHHOCTM CO CPOKOM [0 MoralleHusi, npesbiwarowmm 30 kaneHaapHbIX QHEN.

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[N 3a00MKEeHHOCTM CO CPOKOM [0 NoralueHus), He npesblluarowmm 1 kaneHaapHbli AeHb — ctaBka ESTRY,

[ns 3agomkeHHOCTN CO CPOKOM A0 MoralueHus ceblle 1 KanengapHoro AHs, HO He npesbiwanwmmM 90 KaneHaapHbIX
[Heil — MHTepnonsuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyyatooLascs MeTOAOM NIMHENHOW NHTEePMOoNALMM CTaBOK MO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiatowmm 90 KaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6€3puckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopMmyna IMHENHOW MHTEpNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
VTV -V

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

Dm - CpOK OO0 noraweHna MHCTpyMeHTa m B rogax (onpe,qen;lemﬂ C TOYHOCTbIO 40 4 3HaKOB nocne 3aHﬂTOﬁ);

Dminy Dmax - MUHMManbHBIN (MakcuMarnbHbIn) CPOK, Ha KOTOPbI OnpeaeneH YPoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU NOAXOASLMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Gymar, B roaax (onpefensieTcsl ¢ TOYHOCTBIO 40 4 3HaKoB
nocrie 3anaTon);

V.1, V.1 — Hanbonee 6nuakunit kK Dm CPOK, Ha KOTOPBIN M3BECTHO 3HAYEHME KPUBOI BECKYMOHHOI JOXOAHOCTH, He npe-
Bbllwaowun (npesbiwatowimn) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MOXeT npuHuMaTh aHadvenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbitus aedonTa. Mopsaok
onpegeneHns PD ycTaHoBMeH B pasgerne 4 HacToswero MNpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyyae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom
oBecnevenns no 06a3aTensbCTBY, BKIIOYAs 3amor, NopyunTenscTBo U T.M. MNopsaaok onpeaenenus LGD ycTaHosneH B pasaene 5
HacToswlero Mpunoxexns.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yELITKOB, OnNpeaensieMast Kak OTHoLLE-
HME CyMMbI CChOPMMPOBAHHOTO pesepBa NoA KpeanTHble YOLITKM K BanoBoi 6anaHcoBoi CTOMMOCTY KPeaMTOB N0 AaHHLIM OT-
yeTHocT MC®O BLIBpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHosneH B pasaene 6 HacToswlero MNpunoxerus.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYEMOro fuua ncror-
HATb MPUHATbIE Ha cebs hMHaHcoBble 06si3aTenbLCTBa (O €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMYMBOCTM), BbIpaXXEHHOE C UCNONb30BaHMEM PEUTUHIOBOW KaTeropun no onpeaereHHon penTUHIoBON LuKane.

B Lensx npumMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa NpusHakoB obecleHeHns n cobblTun gedponta ncnorns-
3yloTcs MHOPMaLUUsi, MonyyYeHHasi (onybnunkoBaHHas) OT cneayowmx PeTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutmdeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OOLEeCTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHoe PerituHrooe AreHtctBoy» (OO0 «HPAY)

e OOLWECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTtHble PEATUHMY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpedeneHns YPoBHSA PeNTUHra ¢ Lienbio nocrneayoLlero onpegene-
HUsi Benu4uuH PD, ucnonb3ayetcs nHopmaLusi, nonyyeHHas (ony6rnmkoBaHHas) oT cneayrowwmx peNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeliTuHroBoe AreHTcTBo (AKPA)

e PewntuHrooe areHtcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpeip) - MMHUManbHbIV War getanusaummn KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykBeHHo-uncnoBbIx (Hanpumep, Baa3, Ba1) o603HaveHusx.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPUpaBHUBaEMbIX K 4edONTY U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBME YPErynupoBaHWsi CUTyaLMm Ha CPOKK, orpefernsiemMble OTAeNbHO A11si pa3Horo Buaa akTBoB/o6A3aTenbCTB.
MpenenbHble CPoKy NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a[0MMKEHHOCTH ykasaHbl B n. 3.1.

OnepauMoHHasa AebuTopcKas 3afoIMKeHHOCTb — Aebutopckas 3ago/mKeHHOCTb, OTBEYaLWas KpUTepusm, yCTaHoB-
neHHbIM HacToawwmmn MNpasunamu onpegenenns CHA anga npusHaHWs 3a40MKEHHOCTU OnepaLunoHHON.

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

1.1. [Onsa onepauMoHHON 3a[0JKEHHOCTU BUAOB, YKa3aHHbIX B HacTosAwmx MpasBunax onpeaenenust CHA, AUCKOHTH-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU AN NPU3HAHWS 3a0MKEHHOCTH B KAUYECTBE ONepaLMOHHON.

1.2. OueHka akTVBOB 6e3 NpM3HaKoB OOECLIEHEHWS], CTIPaBEASIMBasl CTOMMOCTb KOTOPbIX OMPEAENSiETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NOTOKOB (33 UCKMIOYEHWEM [eno3uTOB, NOPSAOK onpeenieHns cnpaBeanuBoi
CTOMMOCTM KOTOpPbIX YCTAHOBMEH HacTosiummMu MpaBunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV = Zg=1 T (n)/365 (1 — LGD = PD (Tn))’

rge

PV — cnpaBeanuesas CTOMMOCTb akTUBa;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHnsa CHA;

P,, - cymMMa N-0ro AeHEXHOro NoToka (NPOLUEHTbI U OCHOBHasi cymMMa);

N - NOPAAKOBLIA HOMEP OEHEXHOro NOTOKa, HauMHasi ¢ AaTtbl onpeaeneHust CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MOPSAKOM, YCTaHOBIEHHbIM B pa3gene
«OBLLUKMe NonoXeHnsa»;

T(n) - konn4yecTBO AHeN OoT AaTtbl onpefeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedhonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) aHen
MOXET OKa3aTbCsl B COCTOSIHUM AedonTa. BepostHocTe aedonta PD(T(n)) onpegensietcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oons oT CyMMbl, NOABEPKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEpsiHA B criyvae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHwus.

[MpomexyTouYHble 3HAYeHUs1 pacyeTa NpUBEAEHHOM CTOMMOCTY AN KaXAOro OEHEXHOro NoToKa, CKOPPEKTUPOBaHHLIE
Ha BENWUYMHY KpeaUTHOrO pycKa, He OKPYIMSATCS.

1.3. [1nsa oueHku cnpaBennMBOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (aorosopam) ®oHaa K hrsnyeckmm nuuam
00 HacTynneHus gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHBIM B pasaene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gecdonTa.

2.

241. Mpu BO3HWMKHOBEHMUM COBLITUSA, BeOyLLero k o6ecueHeHunto, cnpaBeanmeas CTOMMOCTb 4OSNTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOTO pbIHKa U LiEH, paccunTaHHbix LieHoBbiM ueHTpom HP[ Ha gaty onpepenexust CHA), B Tom
yncre AeHEeXHbIX CPeACcTB Ha cYeTax U BO BKMadax, cripaBedsimBasi CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
Mo JoroBopaM 3aiiMa 1 KpeauTHLIM Jdorosopam (B criyyae, ecnu saiMogasLeM Nno 4OroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeArIMBOM CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MOMOXeHWs1, 0TpasnBLUMECH B OOCTYMHON (PMHAHCOBOW OTYETHOCTU, B TOM YncCne
CHWXEHMe CTOMMOCTU YNCTbIX akTMBoB Bonee vyem Ha 20%;

2.2.1.2. HeratnBHOe feNCTBME PEATMHIOBLIX areHTCTB — B Cry4ae Hanu4uus y KOHTpareHTa periTuHra peviTMHIoBOro
areHTCTBa, BXOAALWMX NNMOO B peecTp KPeaUTHbIX PENTUHIOBBIX areHTCTB, NMbo peectp unuanos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHwmxeHune pentuHra 6onee yem 3 CTyneHu;

e OT3biB penTuHra (3a UCKNIOYEHNEM Cry4vaeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMNBbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He SBMASEeTCA CNeACTBMEM YXyAWEeHWs KpeauTocnocobHOCTM amuTeHTa). Takoe pelueHve
odopmMnAeTcsi MOTUBMPOBAHHbBIM CyXXOEeHUEM YNpaBnsoLwen KoMnaHum.
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YXygALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHAapOA4HOM LWKane B MHOCTPaHHOW BantoTe AN 3a40/MKEHHOCTU HE y4uu-
TbIBAeTCA B KayeCTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU oByCnoBreHbl yXyalweHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLLMKa.

YXyQlieHne pedTuHra OgHUM PENTUMHIOBLIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PEWTUHIOBBbIM areHTCTBOM U1
YYTEHHOE B Ka4yecTBe cobbITus, BEAYLLErO K 06ECLEHEHMIO, HE YYUTLIBAETCS, ECMU NPUYMHON YXyALEHWS SBRSIETCS OOHO U TO
Xe cobbITue.

2.2.1.3. OT3blB (QHHYNMPOBaHME) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO B1Aa AeATENBHOCTH.

2.21.4. WcuyesHoBeHMe akTUBHOrO pbiHKa U ueHbl HP onsa domHaHcoBoro aktuea B pesynbtate (oMHAHCOBbLIX 3aTpya-
HEeHW SMUTEHTA.

2.2.1.5. Hanuune npu3HakoB HecocToATenbHOCTU (6aHkpoTcTBa) .

2.2.1.6. [Ons 3agomKeHHOCTU No 3anmam, Kpeautam, MHaAHCOBBIM MHCTPYMEHTaM — CTaBLUMi O6LLIEen3BECTHbIM ae-
dhonT no o6s3aTeNLCTBAM XONAMHIOBON KOMMAHWU Uin AedonT no ny6nnyHomy Aonry komnaxui rpynnsl’®, K koTopoit npuHaa-
TNEXMUT KOHTPAreHT, B Criy4ae NpoAormkeHns o6CnyxmBaHus Jonra caMyMMm KOHTpareHToM nocre cobbitust aedonTa.

221.7. [1ns HeobGecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, KpeamTam, PMHAHCOBBLIM MHCTPYMEHTaM — Pe3K1iA poCT
[OX0OHOCTM MO NyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOWM NPUHAANEXUT KOHTPareHT (3a UCKIMIYEHMEM Crly4YaeB, Korga
KOHTpareHT nMeeT NyGnnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB 1 3TU KOTMPOBKM HE NOKa3sbiBaloOT NPU3HAKOB 06ecLeHeHns ).

2.2.2. B OTHOWEHWUM (PU3NYECKUX NKL

22.21. MosiBneHve y YnpaensoLwen KoMnaHum nHopmMaumMm 0 CHUXKEHUM BO3MOXHOCTU (h13NYECKOro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM YMCne - NoTeps paboTbl, CHUXeHne 3apaboTHOW nnaThl MW MHOTO pacnonaraemMoro 4oX0Aa,
noTteps TpyaocnocobHocTH, yTpaTta unmn obecLeHeHne COBCTBEHHOCTH, ABNSIOLWENCS OAHUM U3 UCTOYHWUKOB 4oX0A4a (hU3NYecKoro
niua.

222.2. MosiBNeHve y YnpaenswoLlen KoMmnaHum nHdopmauum o6 MCNOMHUTENBHOM NMPOV3BOACTBE B OTHOLLEHUU
h13nyeckoro nvua B oobeme, BNUAOLWEM Ha CNOCOGHOCTbL husndeckoro nuua obenyxmeaTth cBou obasatensctea’’.
2223. MosiBneHve y Ynpaensowen komnaHuM nHpopmMauumn o Bo3byXaeHnM YrofioBHOMO Aena B OTHOLEHUN ou-

3M4eCcKoro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWeEHWUM PU3NYECKUX U FOPUANYECKUX JTNL.

2.2.3.1. HapyweHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YEM onpeaeneHo YNnpaeBnstoLwen komna-
HWeN ons npusHaHusa aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedonTa), Ho 6onbLuni, Yem ans npu-
3HaHUs ebUTOPCKOM 3aA0MKEHHOCTM OMepaLMOHHON.

YnpaensioLas KoMnaHusi UMeeT NpaBo He cuMTaTb 006eCLEeHEHHOW 3a0MKEHHOCTb (Kpome 06si3aTenbCTB Mo onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAVH AeHb, B CryYae Hanuuus JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 06513aTENbCTB.

Takoe pelueHne ohopMNseTcss MOTUBUPOBAHHBLIM CyXXAEHNEM YNpaBnsoLen KOMNaHUM C NPUIOXKEHNEM KOMUM Nog-
TBEPXKOAKLMX JOKYMEHTOB.

2.2.3.2. MpepocraBneHne KPeAUTOPOM YCTYMNKM CBOEMY 3aEMLUUKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYIO KpeauTop He npenocTaBun 6bl B MIHOM cryyae
(B TOM uncne pecTpyKkTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKMW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIN 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 0becLeHeHnto, He Yka3aHHble B HacTosLwwmx Mpaeunax onpegenexms CYA, mo-
ryT NpUHMMATBLCS ANs pacyeTa CTOMMOCTM YMCTbIX akTMBoB ®oHAA, HA OCHOBaHUM MOTUBUMPOBAHHOIO CYXXAEHUS1 YNpaBnsioLwwei
KOMMaHWK C yKasaHWeMm AaTbl BO3HVWKHOBEHUSI cOObITUA obBecueHeHns 1 cogepkaHum Takoro cobblTns ¢ NOATBEPXKOEHNEM WH-
bopMauun U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHWUKOB YNPaBsoLLEN KOMNaHWUN.

2.3. B cny4ae ecnu npu npoBefeHu MOHUTOPUHIa CTaHOBUTCS AOCTYMNHOM MHGpopMaLs O NpuU3Hakax obeclieHeHus,
crnpaeeanBasi CTOMMOCTb KOPPEKTUPYETCSH Ha Ty Xe Aarty.

2.4. OGecLieHeHMNe NOo Pas3fMyHbIM aKTUBaM, OTHOCSALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSI 0GECLIEHEHUSI MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cumTaroTcst obecueHeHHbIMN 2.

24.1.2. MopyunTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuMsHakamy ob6ecLeHeHnsl NPUHUMAlOTCSl B pacyeT C y4eToM
obecLeHeHus.

° B TOM uncie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHWUE CYLOM MO CYLLECTBY
3aaBfieHni o 6baHkpoTcTBe 1 T.4. ®aKT nogauun 3assneHns o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCs KakK Npu3Hak 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX JINL/KOMMaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickon
®epepaumnmn (banke Poccunn)»
1 Hanpumep, UcnonHUTENbHOE NPON3BOACTBO Ha CyMMy 6onee YeM MOSIOBMHA MecsyHoro goxoza dusnuua
12 Kpome cnyyaes

*  HaAM4YMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3a40/KEeHHOCTU KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMoi 3aA40/HKEHHOCTU MO NeHAM U WwTpadam — A0 MOMEHTa NoyYeHUss CNOMIHUTENBHOMO nCTa.
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2.5. MOHUTOPUHI NpU3HaKOB obecLeHeHusA

2.5.1. MOHUTOPUHT NO hMHAHCOBOW OTHETHOCTU - HE MO3XeE HYeM Yepe3 1 MecsiL, nocre NosIBNEeHNs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocTn no PCBY un 1 pas B rog ansa ot4etHocTv no MC®O.

2.5.2. MOHMTOPUHT NO pPbIHKY LIEHHbIX Oymar MpoBOANTCS Ha kaxayto aaty pacyeTta CHA.

2.5.3. MOHUTOPUHT Mo M3NYEeCKM NuLam NpoBoAUTCs pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTenbCcTBaM NS PUONYECKMX NKL, NpoBOAUTCS pa3 B Mecsi. B
crnyyae Marow 3Ha4MMOCTU akTuBea no oTHowweHuto k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCS HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHus obecLeHeHus.

3a40/mKeHHOCTb NepecTaeT cunTaTbesl 06ecLieHeHHOM B CreayoWwmnx crny4vasx:

2.6.1. [nsa topuanyeckmx nui

2.6.1.1. [ns obecueHeHns n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cly4ae npekpalleHns npuseaLuero kK obec-
LleHEHUIO HapyLLEeHWs NOPOroBbIX 3HaYeHU (hMHaAHCOBLIX Noka3aTenen B TeYeHne AByX KBapTarnos.

2.6.1.2. [ns obecueHeHns n3-3a NOHWXKEHNS PEATUHTA - B CIy4ae NOBbILLEHWS PENTUHIa, KOTOPLIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTHra Co CTabunbHbLIM MPOrHO30M B TEYeHWe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHNs 13-3a pe3Koro pocTa 4OXOO4HOCTM N0 TOPryemblM AOMroBbIM MHCTPYMEHTaM aMUTEHTa —
B Cyyae BO3BpaLLEeHNs CNp3Ao0B Nno obnuraumsam ammnteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 yPOBHAM KOMMaHWN, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmnch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a noTepun NULEH3NN — B Cly4ae BOCCTAHOBMEHNS NULIEH3NM B0 nony4eHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AeATENbHOCTM; BbIXOA N3 COCTOAHUS 0BeCLieHeHNs BO3MOXKEH TOMNbKO B Criyvae NnosyyeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB MU rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [ns obecueHeHNs 13-3a MCHE3HOBEHMS aKTUBHOTO pblHKa M3-3a PMHaAHCOBbLIX NPOGEM 3MUTEHTa — B CIly-
Yae BOCCTAHOBIIEHWNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

2.6.1.6. [ns obecueHeHns n3-3a HannyMsa NPU3HaKkoB GaHKPOTCTBA — B Clyvae OTCYTCTBUA NPU3HaKos HaHKpoTCTBa
B TeYEHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Ccrly4ae M3MEHeHWs CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLeCTBEHHO
ynyylwalwT OUeHKy BO3MOXHON MOAAEPXKA 3aemimka/koHTpareHTa. [aHHoe pAeWcTBuMe [OMKHO OblTb  06OCHOBAaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B OTHOLWEHWUM PU3NYECKMX UL,

2.6.2.1. [ns ob6ecueHeHns ns-3a nHpopmauum o6 yxyaLeHn nnaTexecnocobHOCTM — B cryvae nosnydeHus MHop-
MaLuM O BOCCTaHOBIIEHWUWN NaTEXecnocoGHOCTM M COXPaHEeHUM 3TOro cTaTyca B TeYeHue cpoka He MeHee 6 mec.'

2.6.2.2. [ns obecueHeHus ns-3a nHgopmaumm 06 NCMONTHUTENBHOM NMPOU3BOACTBE — B CIlydae noralleHus 3agon-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUW 1opuaNYECcKnX n pmanyeckux nuu,.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHWsI CPOKOB UCMOSHEHNS 0653aTeNbCTB — B Criydae MofHOro UCMONMHEHUS

NPOCPOYEHHBbIX 06A3aTeNbCTB U HEe MeHee YeM 6 mMec. 0b6cnyxmBaHus 3a40smKeHHOCTU 6e3 NpocpoYyek, NMpPeBbILALLMX CPOK,
No3BONSAIOLWMIA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHo. B cnyyae Hannums 4okyMeHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSMTHEHNN 0653aTeNbCTB N pearibHOM UCMOSIHEHUN 06A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMMeHUss CPoKa KOHTP-
areHT/3aeMLuK Takke MoXeT ObITb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNCTBME JOMKHO ObITb 060CHOBaHO MOTU-
BMPOBaHHbIM CY>XOEHVEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypm3aumm B NonNb3y 3aemMLymka — B Criy4ae NnosiHOro noralieHns pecTpyk-
TYPVPOBaHHOW 3a40JKEHHOCTU (KpOMe CrnyyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a0IKEHHOCTb) M 06-
CMYXXMBAHUS NMPOYeN 3af0HKEHHOCTN 6e3 pecTpyKTypu3aunin 1 NpocpoYeK, NPeBbILIALLMX CPOK, MO3BONSAOWMA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHOW, B Te4YeHWe cpoka He MeHee 3 Mec. Nnocrie noralleHns pecTpyKTypupoBaHHOW 3a40/MKEHHOCTY.

2.6.3.3. B cnyvae nonyveHus uHdopmauum O npekpawieHnn cyaebHoro/yronoBHoOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTteribHOro Npurosopa nubo npekpaierus gena. lMNpu aTom B criy4yae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM YNpaBnsiowas KoMnaHus obsisaHa NpoBecTM oueHKy (OMHAHCOBOTO COCTOSIHUSI C
Yy4eTOM U3BECTHbIX UMK NpeanonaraeMbiX YCroBUiA MMPOBOIO COrNalLeHus.

2.6.3.4. [ns ob6sA3aTenbCTB KOHTPareHTa, KoTopble ctany obecueHeHHbIMM 13-3a HapyLLEHUST YCIOBUIA 0BCnyXXuBa-
HYA MO ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criyyae noralleHus pecTpyKTypupoBaHHON Unn NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0B6CnyXMBaHWA BCel Npoyen 3a40mMKeHHOCTM 6e3 HapyLLeHWIn yCNOoBUIA U PECTPYKTypu3aunin B Te4EHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraleHvs NpobrnemMHoNn 3ag0MKEHHOCTH.

2.7. Pacyet cnpaBeAnvBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB ob6ecLeHeHus (Ao aedronTa KOHTpareHTa)

2.7.1. CnpaBegnvBasi CTOMMOCTb akTBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHUst onpeaensieTcs no Metoay
NpvBEAEHHON CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB, YyYUTbIBAA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CITy4aeB, OMMCAHHbIX HKE B 3TOM NyHKkTe. BeposaATHocTb AaedonTta PD(T(n)) onpeaensietcsa ¢
Y4YETOM MONOXEHWUIA, YCTAHOBMEHHbIX B pa3aene 4.

'3 Cnpap Anst NPOCTOThI MOXET U3MEPATLCS Kak pasHULa MeXay AOXOAHOCTbIO 06nuraumm U G-KpUBOii Ha CPOK, PaBHbIN AKpaLmm obnvraumum.
4 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYIO paboTy ABMSETCA NPU3HAKOM 0BeCLieHeHUs, NPy YCTPOMCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUnKa nepecTtaHeT cHnTaTbCcA obecLeHeHHown yepes 6 mec.
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2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHAa Kk PU3NYECKNM
nvuam o HacTynneHus gedonTa n ¢ y4eTom nonoxeHuv B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pasgerne 6. [Ana
OLEHKN KpeauTHO-06eCLiEHEHHbIX akTUBOB UCMonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpodeHHon Yactu 3agomkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npuHumaeTcs 1 AeHb, ecrnv Mo-
TUBMPOBAHHbLIM CY)XAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Mpu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHus obecuyeHeHusl npedocmasrsgemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3auposaHHbil dero3umaputi He no3oHee criedyoujeao paboyezo OHS 3a OHEeM 803HUKHO-
8€HUSI npu3Haka obecyeHeHuUs1 unu ebixo0a U3 cocmosiHUsl obecueHeHus (Mpu ycro8uu, Ymo UHGopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecuyeHeHUs1 MPSMO Uilu KOC8EHHO Habndaema Ynpasnsdwowel Komna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOASALWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHbIe CPOKM NPU3HaAHUA AedonTa ANA pasnNUyHbIX BUAOB 3a0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/06A3aTenbLCTBa Aeburo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB

O65a3atenbCTBa Nno 06nMraLmsmMm POCCUIICKMX/MHOCTPaHHBLIX 3MUTEHTOB'® 7 /10 pabouunx gHen

O6snazaTenbCcTBa NO BbiMMaTe 40X0A4a MO JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabouux e

O6sa3aTenbcTBa MO 3aiMam/KpeauTam pUaNYEecKUX nuy, 30 kaneHaapHbIX AHeN

Ob6sa3aTenbcTBa Ha MeX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbLIX MHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHer

VHas 3ag0mKeHHOCTb n3nMYecknX 1 lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2 B oTHoLweHun ropugnyecknx nuy aedonT u NnpupaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHve ycrnoBuii noralleHusl Uiy BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Ntoboro MHoro

ob6sA3aTenbCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cryvae ecnm AaHHas MHGopMaumsi NPSIMO UIM KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwumanbHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMMN Y MHBIMWU HOPMaTWBHbLIMY Npa-
BOBbIMW akTamu Poccuiickon ®efepaumm nnm MHOCTpPaHHbIX rocy4apcTB UHGOPMaLUMM O NMPOCPOYKE MCMOMHEHUS AMUTEHTOM
CcBOWX 00643aTenbCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE peLLIeHNs O NPpU3HaHUM BaHKPOTOM.

3.2.4.  OdwmumanbHoe onybnukoBaHNe pelleHns O Havarne npMmeHeHns npouegyp 6aHkpoTCcTBa — Co AHA ony6nu-
KOBaHUA COOOLLEHUS 40 AaThbl, NPeALlecTByoLLeln AaTe onybnmkoBaHnst coobLeHns 06 okoHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwymansHoe onybnukoBaHve MHOPMaLUM O NMMKBUAALMN OPUONYECKOTO NULA, 38 UCKITIYEHNEM ClyYaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OOHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLuMKa UCMONHUTL 0b6si3aTenbcTBa B CUMY Kakux-nnbo ob-
CcTOsATENBLCTB 6E3 NPUHATUS cneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCA crieaylolimne cobbITUA:

3.3.1. HapyweHusa ycnoBuin norawieHust unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO akTMBY, COCTaBMSHOLWLEMY aKTUBbI
MN®, a Takke noboro nHoro ob6sa3aTenbCTBa AebuTtopa Ha cpok bonee Yyem ykasaHo B n1.3.1., B cnyyae ecnv AaHHas nHdopmMaums
NpsiMO UMM KOCBEHHO HabrnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrMKoBaHNE peLleHUst 0 NpU3HaHWUKM nmua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnMKkoBaHUe peLLEeHNst O Hayane NPMMEeHEHWs K Ly npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA CoobLLEeHNa A0 AaTbl, NpPeALecTByoLLen aaTte onybnnkoBaHns coobLLeHNst 06 OKOHYaHWUU MPUMEHEHUST NpoLleayp
GaHKpoTCTBA.

3.3.4. TlonyyeHune cBegeHui o6 ocyxaeHWWM U3NYECKOro nuua Mo YrorioBHbIM NPECTynneHusM (Kpome cryyaes
OCYX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne cBegeHuMii 06 o6bABNEHUM HPU3MYECKOrO ML NponasLwnm 6e3 BeCTu.

' [laHHbIA CPOK UCMOMNb3YETCS TOMBKO B CRyYae Hanmuus COOBLIEHUI OT SMUTEHTA, areHTa Uiu UHbIX YNOTHOMOYEHHBIX UL, O HAMEPEHUN 1C-
MONMHUTbL 06s13aTeNbCTBa B Gnivkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe nNpocpouku. B cnyyae oTcyTcTBUS Takux coobLLeHW nubo B criyyae
06bsIBNEHMs 0 AedornTe AedONT CHUTAETCA HACTYNMBLUMM CO OHs1, CIIeYHOLLErO 3@ YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS1 06513aTENbCTB.

16 [laHHbIi CPOK MCMOMNL3YETCA TOMBKO NPY HANUYMM COOBLLEHMIT O BbINnaTe AVBUAEHAOB SMUTEHTOM.
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3.3.6. T[onyyeHue MHOPMaLMKN O HACTYNIIEHUN CMEPTU (HU3NYECKOTO NuLia.

3.4. HecbonT no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTarlbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cUnTaloTCs Haxoaawmnmunces B AedonTe, cam KOHTpareHT (3aeMLLMK/3MUTEHT) cUMTaeTCa HaxoaswWwmMMes B AedonTe.

3.4.2. He obecneyeHHble 3aM0roM HeABMXKXMMOCTMW, CTPAXOBKON NMGO 3armoroM NMKBMAHBIX LEHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxogswerocsi B 4edonTe KOHTpareHTa He NPMHUMAlOTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NpMpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMmk cumTa-
eTCs HaxoAdsLWMMCs B COCTOsiHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHATAIOTCA HaxoAAWMMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWS MPU MOHWUTOPWUHIE 3aA0SMKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUSI AedhosiTa y XONANHIOBOW KOMMNaHW Nbo y Krouesbx'” komnaHuin rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHun nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cumta-
eTCsl HaXoAsILLMMCS B COCTOsIHUM AedbonTa (3a UCKIOYEeHWEM Cry4YaeB, Koraa KoHTpareHT nMmeeT nybnuyHble KOTMPOBKM akuui,
[ONroBbIX 0653aTENbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TW KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 0becLieHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxusaTtb JONT MNOCMe HACTYNneHns cobbiTua AedonTa y KOMNaHun rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanuMBON CTOMMOCTU aKTUBOB, HaxoaAwWwmMxca B gecponTe
[Ins Bcex KnaccoB akTMBOB, HaxOASLUMXCS B COCTOAHUWN AedonTa, CnpaBeanvBas CTOMMOCTb akTvMBa onpenensiercs B

cooTBeTcTBUM ¢ Dopmynon 2, npy 3ToM PD(T(n)) npyHumaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hn3nyeckux nuu, oLueHMBaemasi 4o HacTynneHusi cobblTnin aedonTa ¢ ucnonbs3osaHvem Cost
Of Risk, ¢ pgatbl (Bkntoyas) HacTynneHus gedonta unu npupaBHEHHbIX K HEMY COBbITUIA oLeHMBaeTcs B obLLem nopsiake, ¢ uc-
nons3oBaHmem PD u LGD. MNpwu 3ToM 3HavyeHne PD gnsa Takow 3a40imMKeHHOCTM NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAXOAUTCSA B COCTOSIHMM BaHKpOTCTBa

3.5.21. CTOUMOCTb NPUHMMAaETCS PaBHOW HyMIO Mo TpeboBaHMAM Ha NoralleHne OCHOBHOTO Aorra (nofnHoe/yacTuy-
HOE, CPOK KOTOPOrO HacTyMW) U NPOLEHTOB, 3a UCKIMOYEHUEM [051ra, OLLEHMBAEMOTrO OLEHLLMKOM U 06ecneyeHHOro TopryembiMum
LeHHbIMM Bymaramu, HeOBMKUMOCTBIO, OMLUMOHHBIM COrMalleHUeM, CTPaxoBKoM NMBo NOpyvMTENbLCTBOM TPETbMX NULL; OLEeHKa
OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYeHMs BbINnaT Npu peanusaumum obecnevyeHns Ha 0OCHoBe 06OCHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSOLLEN KOMMaHWK.

3.5.2.2. CTOMMOCTb NPMHUMAETCHA PaBHOWM HYIIO NO BCEM BblMycKkam AOMTOBbIX LEHHbIX Bymar aMuteHTa, BCceM nve-
towmmcs TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyckam LiEHHbIX Gymar, Bkntovas TpeboBaHust Ha BbinnaTy KyNnoHHOro Aoxoda 3a
npeabiayLine KyrnoHHbIe Neprnopbl, BCeM NPOUYnM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIOYEHUEM CryyaeB, Koraa y AaHHoro Tpebo-
BaHWsl (BblNycka LIeHHbIX GyMar) MMetoTCsi pbIHOYHbIE KOTUPOBKM NGO MMEETCst OTYET OLEHLLMKA AABHOCTLIO He Gonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA NPU NOSIBIEHNM HOBOW MHGOPMaLMK O CHUXKEHUM BO3MOXHOCTU BOCTPeboBaHMS
3a0/MKEHHOCTU UM CHXKEHMUWN OLIEHKM NOTEHUMANbHBLIX CYMM K NMOSyYEHMWIO YNpaBnsioLlas KoMNaHust JOJKHA B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLEHLLMKa MO0 NPUHSATE CTOMMOCTb 3a40/PKEHHOCTN PaBHOW HYIHO.

3.6. Bbixoa u3 coctosinna gedonTta (nepexon BO3MOXEH TONIbKO B COCTOsIHUE 06eCLieHEeHUA).

3a0mKEHHOCTb NepecTaeT cunTaThes 4eONTHOM B CNeayLWuX Cry4vasx:

3.6.1. B cnyyae pecTpykTypusauuv AedonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTusa nep-
BOro obGcnyxmBaHust gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa aedonTHoM 13-3a Aedonta KoMNaHWm rpynmbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS 0 PECTPYKTYpusauum nméo MMpPOBOM COrfaLleHUN.

3.6.3. B cnyyae Bo306HOBNEHMSA 06CNy>XMBaHUSA Jorra no rpacuky.

3.6.4. B cny4ae nony4eHust MHpopmaLMn O NPeKpaLLeHUN YrONOBHOMO NpecnefoBaHNUst 3aeMLLUKa/KOHTpareHTa ny-
Tem onpaeaaTenbHOro npuroBopa nMbo npekpalleHus gena, a Takke B criyyae npekpaweHusa gena o 6aHkporctse. Mpu aTom
YnpaensitoLias komnaHusi obsizaHa NpoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHMS C Y4ETOM M3BECTHbIX UMW NpeAnoniaraeMbix ycro-
BWIA MUPOBOTO COrMaLleHus.

3.6.5. B cnyyae nosiBneHust ouanyeckoro nuua, 06bsBNEHHOrO paHee nponaBlwmM 6e3 BecTu, U BO30OHOBEHMS 00-
CNy>XVBaHUS 3a0IMKEHHOCTMW.

UHpopmayusi o 8bisierieHHbIx cobbimusix, npupasHugaembix K 0echorimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHus 0e-
¢onma, npedocmasnsgemcs Ynpaensawouleli komnaHuel 6 Crieyuanu3uposaHHbIl derno3dumapuli He rno3dHee criedyrouje2o pa-
bouezo OHs1 3a 0amol 803HUKHOBEHUSI makoz20 cobbimusi (pu ycrnosuu, Ymo UHGOopMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaensouwel komnaHued).

Paspgen 4. NMopsgok onpeaenennsa PD no 3agonkeHHOCTU IOpuanvecKknx nuu.

4. Aranbl onpeneneHnsa BepoaTHocTu aechonTta (PD) no 3aa0mKkeHHOCTU IOpUANYECKUX NuL:
1) onpegensieTcsa rogoBasi BEPOATHOCTb AeddonTa KOHTPareHTa;

7 CnnCOoK KIoYeBbIX KOMMaHWii rpynnbl, K KOTODOVI NpUHAANEXUT KOHTpareHT, CoOCTaBnAeTCcA ynpaBnmou.leﬂ KOMMaHWen caMoCTOATENBHO.
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2) npu HEOBXOAUMOCTY OCYLLECTBIISAETCS KOPPEKTUPOBKA Ha 0becLieHeHMe;
3) B MpenycMOTPEHHbIX HAcTOsILUMM Pa3fenom criyyasix OCyLLECTBIAETCS AOMOMHUTENbHAS KOPPEKTMPOBKa Ha
CPOK [IEHEXHOTO NOTOKA, K KOTOPOMY ByZleT NPUMEHSTLCSA AaHHasi BEPOSITHOCTb AedonTa

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

4.1.1. B cnyyae Hanuuus y KOHTpareHTa pedTuHra O4HOro U3 MeXayHapoaHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYGNMYHBLIX AOCTYMHbIX AAHHBLIX N0 BeEpoATHOCTAM AedonTta (PD) periTuHroBoro areHTctBa Moody's, ny6nnkyemoro Ha caite
areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy 1ccrefoBaHuIo kopropaTusHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN PeNTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HaveHne PD ans cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / SMUTeHTa aHanmnampyTCs PENTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbLIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, MPUCBOEHHOTO HECKONBbKMMU PEWTUHIOBLIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH pernTUHroBbIM areHTcTBoM S&P nnu Fitch, To B cooTBeTcTBUM C npuno-
XXeHveMm [] onpeaensieTcs COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnosnb3yeTcst BEPOSTHOCTb AedhonTa B cooTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSI penTUHra, npuceoeHHoro MPA, ncnonb3yloTcsi pedTUHIU, NPUCBOEHHbIE POCCUACKUMM
pentuHroBbiMu areHTcTBammn Akcnept PA n AKPA ¢ nocrnegyrowimm otéopom penTuHra u npusegeHneM ero K wkane Moody's B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa pedTuHra u Hanm4uus BbiMycKOB obnuraumim - no OueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeauTHbIN cnpaa obnuraumii 4aHHOro KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa peiTuHra 1 oTCyTCTBUS BbIMYCKOB 0bnvraumin B criegytoLlem nopsiake:

4.1.3.1. [nsa KPyMHbIX KOHTpareHToB, He oTHocAwmxcss kK MCB (Bbipyyka 4 mnpa py6. n Gonee B rog) npumeHsieTcs
cpeaHsas BeposaATHOCTb AedponTta Anst Speculative Grade ot areHTcTBa Moody’s Ha ocHOBaHUM OoT4YeTa No exerogHomy uccneao-
BaHMIO koprnopaTuBHbIX Aedontos (Annual default study) c npumeHeHeM COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa. Buibupaetcst 3HaveHne PD ansa cpoka 1
ron;

4.1.3.2. [Onsanpegnpuatnii MCB (Manbii u cpegHuin OM3HeC) MPUMEHSIETCA CTaTUCTUYECKUIA YCPEeAHEHHbIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npuseaeHHbI B MpunoxeHun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHku uicnutes B peectpe MCB'® unu ecnu ero Beipyyka coctaensietT MeHee 4 mnpa. py6. B rog’®.

4.1.3.3. B cnyyae, ecrnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT mHaHcoB, OIYT, MY u T.n., He MMeloLNEe MEXOYHAPOAHOIO PENTMHra), Takom KOHTPAreHT OTHO-
CUTCS K KaTEropmm KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTM AedonTa B OTHOLUEHMN OOGeCLueHeHHOM 3aJ0JMKEeHHOCTU, He Haxopns-
wenca B gecponTe.

421. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CrieayHoLleMm
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha borbluee KONMYecTBO CTyneHer oPopPMISETCH MOTUBMPOBAHHBIM CyXAEHNEM YNPaBnsIoWwen KOMMaHuu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOATHOCTY AedorTa Aris camoi
XyOLwen penTuHroomn kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06513aTENbCTBaM KOHTpareHToB-unamyecknx nuy npumeHsietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpOATHOCTbL Aechonta GepeTcsi paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta Anst He 06eCLEHEHHOTO akTMBa/3a40MKEHHOCTM C OKpYyrieHnem no 4
3HaKOB MoCre 3ansATou.

4.2.2. [lnst o6ecLeHeHHbIX MPOCPOUEHHBIX AEHEXKHBLIX MOTOKOB2 BEpOATHOCTL AedonTa paccunTLIBAETCA B COOTBET-
ctBum ¢ Popmynon 3:

®dopmyna 3.

t
PD(t)npocpoy = PD + T * (1 — PD)

+1
roe

t — cpok Npocpoyky,

'8 https://ofd.nalog.ru/

"% hitps://bo.nalog.ru/

20 YcknioveHne cocTaBnseT 3a0KeHHOCTb, 06eCLIEHEHNe NO KOTOPOI PacCcumnTLIBANoch paHee ¢ NoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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PD(t)npocpoy — BEPOSATHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTM C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOWN 3340IMKEHHOCTM He onepauuoHHo. MonyyeHHoe 3HaveHne onpeaenseTca 40 4 3HAaKOB Nocne 3ansTow.

T — cpok ANst NpU3HaHWUsa A4aHHOro TUna 3aJosmKeHHOCTU AedonTHON,

PD onpepenseTcs:

- B Cry4ae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT NPU3Hakn obecLieHeHWsl MHble, YeM MPOCPOYEHHAas 3a40MKEHHOCTb - KaK
roposast PD B cootBeTCcTBUM C N.4.1;

- B Cryyae, eCrnn Mo KOHTPareHTy MMetoTCs AOMOMHUTENbHbIE NPU3Hakun obecueHeHuns - kak rogosast PD, gononHuTensHo
CKOppPEKTUpOBaHHas B cOOTBETCTBUM C n.4.2.1

43. B cny4ae, ecnu y kKoHTpareHTa, N0 KOTOPOMY BbisiBfIEHbl MPU3HaKN obecLeHeHUs, UMeeTcA OaHOBpe-
MeHHO HeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbonbLemy 3HadyeHuo us PD, paccuun-
TaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY M3 06ecLieHeHHbIX NPOCPOYeHHbIX 06s3aTeNnbCTB, AOCTa-
TouyHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K AlaHHOMY 06513aTenbCTBY, C HAaMbONbLIUM CPO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HauyeHue PD koHTpareHTa NnpuMeHseTCA KO BceM 06513aTeNnbCTBaM KOHTP-
areHTa, nocrne 4ero No HENPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMONHMTENbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBMM C n.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedonTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. ins kaXxxgoro AeHexXHOoro notoka paccuutbiaetcs PD, ncxoas ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MOTOoKa:

. KoppekTupoBKka Ha CpOK AeHEXHOro NoToka He OCyLLeCcTBsSeTCs 4O MOMeHTa NepBoro norawleHns no 3agosn-
XXEHHOCTU, B Cryyae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbilaeT 1 roga oT AaTbl OLEHKU M BEePOATHOCTh AedonTa
KOHTpareHTa MpeBbllLaeT BEPOATHOCTb AedonTa ANa Hauxyalero peiTuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns topugnyeckux nuu, He aensaowmmmcs MCB) unu Hanxyalwemn BeposaTHOCTU
Aedonta AnsA Takoro aktmea us kateropmn MCB (Mpu OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMSI ONepaLOHHON);

. KoppekTupoBka Ha Cpok AEHEXHOro NoToka He OCYLLECTBIISIETCS, B Crlyyae, eCnu CpoK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa MMeLTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbIBOAsILLME 3a4011-
XXEHHOCTb 13 COCTOSHNSA OnepaLoHHON.

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

4.4.2. Ins KOPPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetcs popmMyna pacyeta Bepo-
ATHOCTU AedbonTa No NoAXoAy OLEHKN MHTeHCUBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedponTa no MeToay OLleHKU MHTEHCUBHOCTMU.

D
PDp =1— (1 — PD)36s

rae,
PD — BeposATHOCTb AedponTa KOHTpareHTa, paccumMTaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KonM4ecTBO KaneHAapHbIX AHen A0 noraweHns/odepTbl AEHEXHOro NoTokKa;
3HaueHve PDp okpyrnsietcst 0o 4 3HaKOB nocre 3ansTomn.

4.5, CooTBeTCTBME LUKaN PeMTUHIOBbIX areHTCTB.

45A1. CoOoTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBUE PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTY OT M3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKNUM PEVTUHIOBLIM areHTCTBOM MO HaLMOHAMNbHOW PENTUHIOBON LUKane u (Mnn) MHOCTPaHHbLIM pel-
TUHIOBbBIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBOW LUKarne.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuMBaeTCs B Cyvyae W3MEHEHWUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUMA PEMTUHIOBbLIX areHTCTB.

4.6.1.  [ns onpeaeneHus KpeauTHOrO pernTUHra UCMoMb3YTCA AaHHbIE PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbIM B pasgene «O6Lme nonoxeHus». MNpu oTCyTCTBUN KpeAUTHBIX PENTUHIOB MeXAYHapOAHbIX PeATUH-
roBbIX areHTCTB UCMOSb3YTCA KPEAUTHbIE PEATUHIN POCCUNCKMX PENTUHIOBBIX areHTCTB. py OLeHKe MHOCTPaHHbLIX 3MUTEHTOB
YUYUTBIBAIOTCH TE e PENTUHIU.

4.6.2. B uensx HacTosiwero pasaena ucnonb3yeTcst KPeANTHBIV PEVTUHT NO LLKane perTUHIOBOro areHTCcTBa, CooT-
BETCTBYIOLLEV BanioTe OCHOBHOIO gosra.

4.7. [1na akTMBOB KOHTpareHTa, HaxoAsierocs B cocTosiHuu aeconTta, PD yctaHaBnuBaeTcs paBHo# 1.

2! BepOATHOCTb AedonTa MOXET MPeBbIlaTh BEPOATHOCTL AedonTa Aff HauXyALen KaTeropum KadecTea, B Clydae BbISIBIIEHUS NPU3HAKOB
06ecLEeHeHNs1 B OTHOLLEHUN KOHTpareHTa.
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4.8. [ns 3agomKeHHOCTU, o6ecneyYeHHOWN NOPYyYNTENbLCTBOM, FrapaHTUEN, ONUMOHHLIM COorfnalleHMeM 1UCMosb-
3yetcsa PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha obecneYveHHyo YacTb 3a40mMKeHHoCTH, ecnu PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormKeHHOCTH IOPUANYECKOTO NnLa BbiCTynaeT usmyeckoe nuuo 1, HaobopoT, TO UCMOoSb3Y-
€TCSA HaMMeHbLUee 13 rofoBbIX 3Ha4YeHun nokasartenen CoR nopyuntens n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHoN CTPaxoBKoW, ucnonbayotcst PD gomkHMKa No 4OroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHun peNTUHroB MeXAYHapOAHbIX PEMTUHIOBbIX areHTCTB (B TOM YMCIe Npu nepexoae
K pernTuHram Yepes KOTMPOBKM obnuraumin) n ucnonb3osaHum Moody’s speculative grade GepeTcsi U3 otyeTa No eXerogHomy
nccnenoBaHuio kopnopatueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpedensetca Recovery rate;

YKkasaHHbI NYHKT NPUMEHSETCS TONbKO B Cryyae HeBO3MOXHOCTU onpeaenerHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcytcTBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLLUEHWU C y4eToM obecneyeHusi onpeaenseTcs kak oTHoLeHne Makcumyma mexay 0 n
PasHOCTbIO CyMMb! 3340/MKEHHOCTY U MMMKBMAALIMOHHON CTOMMOCTN 06ecneyeHns K CyMmMe 3a40KEHHOCTU.

5.4. [Ins 3agomkeHHOCTW, obecneyeHHoOW NopyYnTENbLCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM UCnonb3yeTcs
LGD nopyuntens, rapaHTa, KOHTpareHTa no OMUWOHHOMY COrfalleHuntio Ha obecrneyveHHyo YacTb 3apormkeHHocTw, ecnm PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agormKeHHOCTW IOPUANYECKOro fivua BbiCTynaeT usnyeckoe nuuo
1, Ha06opOT, TO UCMONb3yeTCsH HAMMEHbLLEE U3 FOA0BbIX 3Ha4YeHU nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3agomkeHHoCTU, o6ecneyeHHO JOrOBOPOM CTPaxoBaHus, B Cry4Yae ecrv Takol JoroBop 3akroYeH co cTpa-
XOBOW KOMMNaHWEN, UMEIOLLIEN YPOBEHb PenTuHra He Hwke BBB- (Baa3) unu Bxopgsiuern B CNMCok ogobpeHHbIX Ans CTpaxoBaHus
HeABMKMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [punoxeHnn b, obecneyeHre npuHMMaeTcs Ha BCIO CyMMY CTpaxoBku 6es auc-
KOHTMpoBaHus (Popmyna 5 He NpuMeHseTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opspgok onpegeneHus AMCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) yKkasaH B onnucaHum coopmyrbl 5.

5.7. B kayecTBe NMKBMAALMOHHOM CTOMMOCTUN 0BecneyeHns NpUHMMaeTca AMCKOHTMPOBAaHHas cnpaseanueas cTo-
MMOCTb obecrneyeHuns / CTpaxoBku No chopmyne:

Popmyna 5.
PV = Z; * (1 — discount),

(1+R)Tex/365

roe

PV — gnckoHTUpoBaHHas cnpaseanveas CTOMMOCTb obecneveHns / CTpaxoBKy;

P - cnpaBegnueas ctoumocTb obecrneveHmns, onpeaeneHHas B COOTBETCTBMM C HacToswmmm MNpasunamu onpegenexns
CYA / cymma NOKpbITUS 3a40MMKEHHOCTM NO [OTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHeN OT Aathl onpegeneHns CHA fo AaThl oXXnaaemoro nocTynneHns obecneyeHns B cnyyae Hapy-
LWeHnst 06A3aTenbCTB KOHTPareHTOM, COrnacHo ycnoBusm gorosopa. KonvyecTso gHewn MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS yNPaBnstoLLen KOMNaHU1, eCnn CPOK HEBO3MOXHO YCTAaHOBUTbL OAHO3HAYHO, NCXOAS
13 yCrnoBswui gorosopa.

R — 6e3puckoBasi cTaBka Ha CpoKe Tex.

[Ina 3agomkeHHOCTH, obecneyvyeHHoN 3anoroM, Tex ONpeaenseTcs MOTMBMPOBAHHbBIM cyxaeHneM. Cpok nonyyeHuns ge-
HEXHbIX CPeACTB, MONYYEHHbIX OT peanusaumu npeamMeTta 3anora, onpeaensieTcs NCXoasi M3 YCroBMI JoroBopa 3anora v CyLy-
HOCTV NpegmeTa 3anora.

[ns 3agomkeHHOCTH, obecnevyeHHON JOroBOPOM CTpaxoBaHus, Tex ONpedensieTcsi C y4eTOM CPOKOB BbiNmaTkl N0 4Oro-
BOPY CTpaxoBaHWs Npu HacTynneHnu gedonTta KOHTpareHTa (NPM3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UMK Ha OCHOBa-
HVMM MOTUBMPOBAHHOTO CY>KAEHWS YNpaBnsioLLen KOMNaHn1, eCrin CPOK BO3MELLEHUSI HEBO3MOXHO YCTaHOBUTL OAHO3HAYHO, MC-
X04s1 U3 yCNoBWI JOroBOpPaA.

[nsa cnyyaes cyaebHbix pasbupatenscTs (MaHMpyeMblX UK TEKYLLMX) C 3anorogaTernem M CTPaxoBLLUKOM, CPOK He
MOXeT COCTaBNsATb MeHee 6 MecsiLeB.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpenensitotTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtaM, NPMBOAUMbIA areHTCTBaMMN ANSl KaXXA0ro
peiTUHra B eXeroAHblX NCCNefoBaHUsAX.
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discount — AMCKOHT, onpegensiemblin B crieaytoLwem nopsake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecnevYeHHON ToOpryeMbiMy LeHHbIMU ByMaramu:
e 05 LeHHbIX Bymar, ncnonbdyembix ons obecneyenusi no caenkam PEMNO Ha MockoBckon Gupke — COOTBETCTBYHO-
LM OMCKOHT Ansa caenok PEMOZ;
e NS aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHU30BaHHbIX pbiHkax cTpaH OOCP:
o  BXOASILUMX B MHAEKCHI akuumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM OrIM3KMM Mo 06beMY CpeaHEMECSHYHbIM 3a nocregHue 6 Mec. 060poOTOM;
O  He BXoAdLmX B uHAeKChbl akuun ctpaH OICP — kak MakcumanbHbIn AUCKOHT Ansi caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm m3 nHgekca MMBB;
e nansa obnuraumn c pentuHramm Moody’s , S&P unu Fitch — kak cpegnuii guckoHT ans caenok PEMO Ha MockoBckow
OupxXe U3 cnucka Tpex obnurauui, obnagarowmx TakuM Xe PEWTUHrOM (MM6O MEHbLLUMM, NP OTCYTCTBUM PaBHbIX) U Camom
6nuskon gropaumen.

B oTHoweHun 3agomKeHHOCTM, obecnevyeHHOn AOroBOPOM CTPaxoBaHMS (32 UCKIIOYEHWeM Cryyasi, yKa3aHHoro B .
5.5.):

e Ecnu cTpaxoBoi komnaHum NpUCBOEH PenTUHr Huke BBB- (Baa3) n ctpaxoBasi KomnaHMs He BXOOUT B CMMCOK 0400-
PEHHbIX AN CTPaxOBaHWUA HEABWKMMOCTU HWU OAHWUM 13 6aHKOB, yKa3daHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OT6op PD ans pertuHra cTpaxoBOW KOMMaHum
OCYLLIeCTBNAETCA B COOTBETCTBMU C NMOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBon KOMMaHWN HE NPUCBOEH PENTUHI 1 CTpPaxoBas KOMMAaHUS He BXOAWUT B CMMCOK OJ0BpEeHHbIX Ans
CTpaxoBaHWUsi HEABWXUMOCTW HU OAHUM 13 6aHKOB, yka3aHHbIX B MpunoxeHun b, AMCKOHT paccunTeiBaeTcs kak PD ansa pentuHra
Caa * LGD. INpu 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 (rapaHTUn, CTPaXOBOK, ONLUMOHHLIX COrMNaLlleHni) IOPUANYECKNX NAL, Ha BCIO UNN
YacTb 3a40/MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutens/rapaHT/cTpaxoBLLMK HAXOAUTCS B COCTOSIHUM 06eCcLeHeHNsi N0 CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUSI 3340MKEHHOCTH, ero 06583aTenbCTBa NPUHNUMAIOTCH B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble obazaTenscTBa NopyvnTens/rapaHTa/cTpaxoBLLymKa, HaXOAsLWerocs B COCToAHUM AedonTa,
He NpUHUMAlOTCA ANs pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbLCTBA rapaHTa/MopyynTens/cTpaxoBLymMka NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpaBunamu, ycTaHOBNEHHbIMU HACTOSILLIMM pa3fernom.

5.9. ObGecneyeHne, Haxodslieecs B 3anore u nNpuHaanexaliee KOHTpareHTy, HaxoAsWwemMycs B COCTOSHUN fAe-
donTa (B TOM YnCre B COCTOSIHUM BaHKPOTCTBA), MOXET NPUHUMATBLCSA TONMBbKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10.  [Ons xunoun HegBwknmoctn LGD mMoXeT npuHMMaTbes B pa3mepe He MeHee YyeM 15% OT TekyLen CTOMMOCTU
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMOW2* HEABUXUMOCTM — COIMAaCHO OLEHKE OLIEHLLVKA, CAENaHHON C y4eToM
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodaxu obecnedyeHns B cnyvyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHust K MOMeHTy gedonTa.

5.12. B cnyvae gebuTtopckoi 3a40MmMKEHHOCTM NO apeHae NPy UCNoNb30BaHNM 0becneynTenbHOro UM rapaHTUMHOTO
AenosnTa AaHHbIA en03UT MOXET YYMTbIBaTbCA Kak NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHMS.

5.13. Onpepenenve LGD npu Hanu4mm KOTUPOBOK NO NMyGRNMYHOMY AOMry KOHTpareHTa nmbo KomnaHui us rpynnel
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jonry KOHTpareHTa nMbo KoMnaHuu 13 rpynmnbl KOHTpareHTa (ecnu aedonT
ANs KOHTpareHTa BO3HUK M3-3a AedonTta 37O KOMNaHUM ero rpynnbl, a cama 3a40IPKEeHHOCTb obcnyxunBaeTca 6e3 HapyLleHun
ycrnoBwuii gorosopa) Anst oueHkn LGD ucnonb3ytoTes (Npy Hanmumumn) KoTpoBkn nybnmuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTua (legal close) + HK[1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4uusi KOTUPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLEHWNE MOSHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOmMuHany gonroBoro obsisatenbCcTBa MOXET cuMTaThCs oueHkon Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [JaHHbI nogxoA HENPUMEHUM ANS Cry4aeB OLEHKM
cybopAMHMPOBAHHOIO M BEYHOTO AOMra, eCrnuv TONbKO HEe MMEeeTCst KOTUPOBOK CamMOoro oLeHMBaeMoro obsizaTenscTea.

[nsa uenen n.5.13. ucnonbayetcs LeHa 3akpbiTvsa + HKI, No gaHHbIM CrieQyowmnx UCTOYHMUKOB:

e [Insa obnuraumin poCCUMCKUX SMUTEHTOB M 06MMraumii MIHOCTPaHHBIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CuMTbIBaOTCA LieHbl BHEOMpXKeBOro puiHka (ueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no aaHHbIM MockoBCKow Bupxu;

e [N uHbIX obnuraumn — cnpaBeanveas LeHa, onpegerieHHasl B COOTBETCTBUM C HacTosiwumu lNpasunamm
onpegenenns CHA, yBennyeHHasn Ha pasmep HaKOMMEeHHOro KyNoHHOro A0X0Aa;

23 ns akumi - puck-napameTp Ans 3-ro AvanasoHa A5 pbIHOYHOro pucka (CTaBKa puUcKa NafeHus LeHbl), paccuntbiBaembin AO «HKL» ans
cooTBeTCTBYtoWen 6ymarn; ans obnuraumii — pUCK-napameTp ansa 2-ro gvanasoHa ans PbIHOYHOI'O pUCKa (CTaBKa pucka nageHus
LieHbl), paccunTbiBaeMbin AO «HKL».

2 Hanpumep, roCTUHWLILI, XOCTErbI 1 T.1.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
«Ynpasisomas komnanus «Ilepsas» yi. IloknonHnas, 1. 3, kopm. 1, aTax 20

43



o [lna uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andTton B npo-
LEHTHOM BbIpa)XeHUMW.

UHpopmauusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiuje2o pasdena, npedocmasrnsiemcs Ynpaesnstouwel
KoMrnaHuel e crnieyuanu3uposaHHbil derno3dumapull He no3oHee paboyezo OHS, credyrouweao 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednueas CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Paspgen 6. Pacyet COR.

6. [pu ncnonb3oBaHMM ANs pacyeTa cnpaBed/IMBON CTOMMOCTU C Y4eTOM KPeaMTHOro pycka AaHHbIX 6aHKOB UM UHbIX opra-
HU3auui Ynpaensiolwas KoMnaHus yuuTbiBaeT cregytoLume NonoXeHus:

6.1. lNoa HeobBecneveHHON 3a40MKEHHOCTbIO B LIeNsx HacTosiwero MpunoxeHnsa noHMMaeTCs 3a40MMKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0B6eCcneYeHHON 3arforom Xunow HeABUXMMOCTH (MNoTeka).

6.2. [pu ncnonb3oBaHUM AaHHbLIX 06 06ECLIEHEHHON 3a40MMKEHHOCTM YNpaBnsoLwwas KoMnaHus yunTbiBaeT xapakrep
obecLeHeHns UMeloLLencs 3aJ0MmKEeHHOCTH, B TOM YMCIIe CPOK NMPOCPOYKM.

6.3. Tokasatenu Cost of Risk (CoR), ncnonbayemble gns pacyeta cnpaBefnvMBoOi CTOMMOCTU 3a40IKEHHOCTU hn3K-
YeCKuX nuu,.

Ins uenewn pacyeta Cost of Risk B oTHOLLEHMN HEOGECNEYEHHbIX NpaB TPeOOBaHUS K PU3NYECKUM NULLAM UCNONb3YTCS
AaHHble otyeTHoCcT MC®O 3a 2021 r. NMAO CbepbaHk.

[ns oueHKM cTaHOapTHbBIX aKTMBOB UcMonb3yeTcs 3HadeHne CoR ansa ctagum 1, ansi oueHkn KpeauTHo-obecLeHeHHbIX

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

Tabnuua 1
MoTpebutensckre 1 npoyne ccyabl HU3NYECKUM LM
Tun noptdhens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdpens 1 2
BanoBas cTOMMOCTb KpegmToB, MIIpA. pyo. 3281.90 133.50
pe3epB nog obecLeHeHne KpeanuToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[nsa uenen pacyeta Cost of Risk B oTHOLIeHMN npaB TpeboBaHUA k puU3ndeckuM nuuam, obecrneyeHHbIX He MeHee YeM
Ha 80% OT HOMWMHaNbHOW CTOMMOCTM 3aJ0SPKEHHOCTU 3anoroM XWMow HeABWXUMOCTW, MUCMOMb3YTCS AaHHble OTYETHOCTU
MC®O 3a 2021 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
KunuwHoe kpeamtoBaHue ouU3nyecknx nui
Tun noptdens obecneyveHHbIn
CcTagusa KpeguTHoro noptdpens 1 2
BanoBas cToMmocTb KpegmToB, MIpA. pyo. 6 246.60 304.50
pesepB nog obecLeHeHne KpeanTos, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa Tpe6oBaHus k hmnsnyeckomy nuuy obecneyveHbl MHbIM BUAOM MMYLLIECTBA (B TOM YMCrie, NOPYYUTENBCTBOM,
rapaHTMei, ONUUOHHBLIM COornalleHneM, CTPaxoBKoW), TO ANsi OLEeHKU ¢ y4eToM obecneyeHust ncrnonsdyetcs CoR Tabnuubl 1, npu
aTom BennumHa CoR npupaeHuBaetca k PD. LGD ¢ yyeTom obecneyeHns onpeaensercsa COOTBETCTBUM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpu packpbITUM OGHOBNEHHbIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocneaytoLme neprogsl ncnons3osarHme Cost of Risk
crneayeT Ncnonb3oBaTh C TOr0 MecsaLa, B KOTOPOM pacKkpbiTa COOTBETCTBYHOLLAA MHAOPMALUS.

Paspgen 7. MeTon yyeTa KpeAUTHbIX PUCKOB NyTeM OLleHKU cnpaBe,anBoﬁ CTOMMOCTHK NO OTHETY OUEeHLUUKa No COCTOA-
HWIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁblTVIﬂ, Beayuwero K o6ecu.eHeHmo.

7.

7.1. TpymeHeHue oTyeTa OUeHLIMKa ANs Lenen onpeaeneHns cnpaBeasiMBol CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TONMbKO AJ11 TEX aKTUBOB, 411 KOTOPbIX Takasi OLleHKa JoMNyCcTMMa B COOTBETCTBUM HacTosiwmmuy Mpasunammn onpege-
neHuns CYA.

7.2. B cnyyae, ecnv B Nepuoa NpMMEHEHNst OT4YeTa OLEHLIMKa Anst onpeaeneHns cnpaBeaimBo CTOMMOCTM BO3HU-
KaeT (BbIABNAETCS) cobbITME, Beayluee k 06ecLieHeHno, TO HE0OX0ANMO OCYLLLECTBUTE BHEMMAHOBYH OLLEHKY aKT1Ba OLLEHLLMKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHNSI TPU3HAKOB obecLieHeHns. [laTa, Mo COCTOSIHMIO Ha KOTOPYIO ONpPeAenseTcs HOBas OLEHKa,
He [oMmkHa ObITb paHee AaTbl BOZHUKHOBEHMWS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTynneHns cobbITus, BeAyLLEro K
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obecueHeHnto, 1 0o aaTtbl NpUMeHeHnA HOBOro oT4yeTa oueHL K Ka, yl'lpaBﬂﬂIOLLl,aﬂ KOMNaHUA OOoJKHa CKOppeKkTnpoBaTtb nocnen-
HIOKO U3BECTHYIO CnpaBeasnimByto CTOMMOCTb, onpeaesieHHYy no oT4yeTy OoueHLWK Ka, coCcTaBjieHHOMY OO BO3HUKHOBEHUA TakKoro
cobbITuS, C npuMeHeHneM MeToaoB KOPPEKTUPOBKA CﬂpaBeD,ﬂMBOI;I CTOUMOCTH, YKa3aHHbIX B HACTOALLEM MPUITOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

2.

B OTHOLLIEHWM OPUANYECKMX TINLL
ynonHomMmo4yeHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
MockoBckas Bupxa https://www.moex.com/;
cant LentpansHoro baHka P® https://www.cbr.ruf/;
KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
eavHbIn dbefepanbHbI peecTp cBefeHuin o baHkpoTcTae https://bankrot.fedresurs.ru;
eauHbIA hefepanbHbI peecTp cBeaeHun 0 hakTax AesaTenbHOCTU puandeckux nuu, https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbI CanT KOHTPareHTa/aMnTeHTa/kpeaUTHON opraHM3auum;
cepBuC NpefocTaBneHns Gyxrantepckon (rogoBoK) oTyeTHocTn Poccrtata - http://www.gks.ru/accounting_re-
port;
[OOKYMEHTbI, NoNyYeHHble YNpaBnsioLen KoMnaHuen, B OTHOLLEHUN OPUANYECKOro nuua

B oTHoLLEHUN DU3MYECKUX NNLL:

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

eavHbIn dhefepanbHbI peecTp cBefeHuin o baHkpoTcTse https://bankrot.fedresurs.ru
nsgarHve «KommepcaHTt» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, NONyYeHHble YNpasnsioLen KoMnaHnen, B OTHOLLIEHUN (OMU3NYECKOro nuua

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANA yYeTa CTPpaxoBKuU npu pacyete LGD

e bBaHk TuHbkob D

e bBaHk Pycckun CtaHpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

o Kpeput-EBpona 6aHk

o CbGepbaHk,

e BbaHk BTB,

e PaidpdanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne cOOTBETCTBUS YPOBHIO PENTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopsgok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpepensieTca JOXOAHOCTb K MOraLIEHWIO MO 06nuUraumsiv JaHHOW opraHu3aumy cpokoM Gornee 1 roga u meHee 3
nert. Mpu oTcyTCTBUM OBNUraumnin Co CpokoM MeHee 3 NeT UCNONb3yeTCcs CNP3A C MHAEeKCaMy COOTBETCTBYHOLLEN CPOYHOCTM. Mpu
Hanuuum obnurauuii Co CPOKOM MoralleHns Tonbko MeHee 1 roga Ans pacyeta KpeguTHOro cnpaga ucnonbaytotes 3 (Tpu) ob-
nrauum Apyrmx SMMTEHTOB, MMEIOLLMX Kak BrM3kue no cpoKy 1 4OXoAHOCTM obnuraumm, Tak n obnuraumm co cpokom 1-3 roga.

2. OnpegenseTcs, JOXOAHOCTM Kakoro U3 MHAEKCOB MoMny4YeHHas JOXOAHOCTb Mo oGnuraumm Hanbonee COOTBETCTBYET,
B KauyecTBe Mepbl 6n130CTH NCMONb3yeTcs CPpeaHUIn KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HWKe MHAEeKCoB. KpeanTHbIV cnpaj paccymTbiBaeTCA Kak pasHuua Mexay 4OXOAHOCTBIO K nmoralleHuio obnuraumm Ha
CpoK ee Aaropaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax ucnonb3yTcsa cneayowme NHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopatuBHbIx 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 koprnopaTuBHbIX obnuraumn (1-3 roga, B- < pewituHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneayowen Tabnuue onpeaenseTcs, Kakon ypoBeHb PEUTUHIA UCMOMb30BaTb NPX onpeaeneHnn BepoATHOCTH
nedponra:

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

NHpekc

BeposATHoCcTb pgedonta anst oTobpaHHOrO pewTuHra onpegensieTcd Ha OCHOBaHWM OT4yeTa MO  EeXEerogHoMy
uccnenoBaHuio koprnopaTtueHeix gecdontoB (Annual default study) ¢ npyumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropunsoHTe 1 rog;

M3 rpynnel penTuHros, BbibupaeTcs PD ans cpegHero 3HaveHust peituHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx Bymazax, ucrosib3yembix 0515 uesel pacyema KpedumHozo cripeda, npedocmassnsiemcsi
Ynpasnsowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyezao OHs, crnedyrouie2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagednueasi CmouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujeti MemoduKoU.
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MpunoxeHue I k MpunoxeHuto 4.
BeposatHocTn gedonta ana opraHusauun 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, Hun3knin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,ﬂ,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 nHocTpaHHbIX KOMNAHUMN
OTtpacnb PD
CTpouTenbCTBO 34aHMN 0,1503
Cknapckoe X031MCTBO U BCNoMoraTtenbHasi TpaHCnopTHas AesATeNbHOCTb 0,1049
WHBecTnumn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNIA, KPOME MaLLWH 1 06opyaoBaHKSA 0,0615
MpenocTaBneHne NpoYmx CEPBUCHBIX YCryr 0,078
PosHu4Has Toprosnsa 0,0659
[eaTenbHOCTL NO NpefoCTaBneHno NPOAYKTOB NUTaHWUA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOAYKTOB 0,0591
Mpoun3soacTBo MalmH 1 0bopyaoBaHUS 0,0671
Mpoyee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAN PENTUHIOB Pa3fINYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA EHETEET SETTERERER MexayHapoaHas WwkKana MexayHapoaHas WwkKana
LKana
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-
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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+ CccC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CcccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC
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NPUNOXEHME 5

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

1. NIPUMEHEHWE PEUTUHIOB MEXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) peNTUHra KpeauTocnocoOHOCTM, MPUCBOEHHOTO UHOCTPAHHLIMU PENTUHIOBLIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHble PENTUHIOBbLIE areHTCTBA) POCCUNCKUM
KPEAUTHLIM OpraHW3aumsiM, MHbIM POCCUINCKUM OpraHM3aumnsimM, a Takke 1x cneumanbHbIM opuanyeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHLIX topucamkumii, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHUUMNansHsIM

obpasoBaHusam nocne 01 despansa 2022 roga, He ABNSETCS NPU3HAKOM 06ecLeHeHNs ONsi POCCUACKMX KOHTPareHToB.
1.2. Onpepnenenue BeposiTHocTn fedbonTa (PD) no 06s3aTensCTBaM B PyGIIsiX 1 MHOCTPAHHOW BanioTe Yepes pei-

TUHIUN, NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBLIMW areHTCTBaMM POCCUMINCKMM KOMMaHWAM, B T.4. UX CneuunanbHbIM opuanye-
ckuM nuuam (SPV), HeuenecoobpasHo.

Hannuune y poccuinckoro koHTpareHTa perlTUHra MHOCTPaHHOrO PEWTMHIOBOrO areHTCTBa He NMpUHUMAaeTCs B pacyeT 1
paccmaTpuBaeTcs Kak OTCyTCTBMe perTuHra. nsa onpegenexus PD gonyctvmMo nenonb3oBath cneaylowme noaxoabl:

a) Vicnonb3oBaHue 3HaveHusa PD poccuickoro perituHrosoro areHtctea AO «3kcnepT PA» yepes conocTtaBrneHve pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuumsa y KoOHTpareHTa peTuUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpegeneHHoe poCCUNCKUM penTuHroBbiM areHTcTBom AO «3kcnept PA» (ganee — AreHTcTBo) (Tabnmua 8 «YpoBHM (4acToThl)
AedonTta no pernTUHIOBLIM KaTEropusiM HaLMOHANbHOW POCCUIACKON PEWTUHIOBOM LUKanbl AreHTCTBa AN BCEX 0OBbEKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX 06nuraumi n MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPevTUHIOBbLIM KaTeropusM MpUMEHSEMbIX PedTUMHroBbIX Wwkan Ha 01.01.2022. NCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvae Hanuuus y KOHTpareHTa HecKomnb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PENTUHIOBLIMU areHTCTBamMu, BbIGUPaeTCst HAMMEHBLLLNIA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTca ¢ penTuHrom AO «3BkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnyyae HeobxoanMmocTn NpoBecTyr
conoctaenenune pentuHros OO0 «HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HWUSI PENTUHIOBBIX LUKAN POCCUNCKMX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, yka3aHHas B MIHpopmavumoHHom coobuleHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbLIX LKA POCCUNCKMX KPeAUTHBIX PENTUHIOBBIX areHTCTB». Ans
oTobpanHoro pentuHra ot AO «3kenept PA» BbibnpaeTcsa cooTBeTCTBYHOLWEe 3HayeHe PD no tabnuue 8 gns cpoka 1 rog. Mpu
OTCYTCTBUM Y KOHTpareHTa penTuHra Og4HOro U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB 3Ha4veHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

0) Vcnonb3oBaHme akTyanbHbIX 3Ha4YeHuin PD MHOCTpaHHOro penTuHroBoro areHTctBa Moody’s yepes conocTtaBneHue
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pevTuHra OgHOro U3 POCCUMCKUX PENTUMHIOBBLIX areHTCTB NMpUMeHsieTca 3HadeHue PD
oT areHTcTBa Moody’s yepe3 conocTaBneHne penTUHIoOB B COOTBETCTBUM C [punoxeHnem 4. [Npy 3TOM B Criydae Hanmuus He-
CKOJNbKMUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HAaMMEHbLUWI PEUTUHT 13
aKTyarnbHbIX U COOTHOCUTCS C PeWTUHIroMm areHTcTBa Moody’s. B cnyvae HeoGXxoanMOCTU NPOBECTU COMOCTaBIEHNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c penTtuHrom areHtctea Moody’s conoctaBneHme ocyliectenseTca yepes pentuHrn AO «3OkecnepT
PA» ¢ ucnonb3oBaHvem Tabnumupbl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUACKUX KPEOAUTHLIX PENTUHIOBLIX areHTCTB, yKa3aH-
Hon B MHdopmauyoHHom coobuieHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHMn pedTUHIOBbIX LUKan poc-
CUNCKNX KPEANTHBIX PEVTUHIOBbIX areHTCTBY.

3HaueHve PD onpenensieTcsi Ha OCHOBaHWMM akTyarbHbIX Ny6nMYHbIX 4OCTYMHbIX AAHHbIX MO BEPOATHOCTSM AedonTta
peviTuHroBoro areHTcTBa Moody's, nybnvMkyemMoro Ha caiTe areHTCTBa B COCTaBe OTYETa MO EXErofHOMY UCCref0BaHMIO KOPMo-
paTuBHbIX AecponTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD ansi cpoka 1 rog.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCS K NPeAnpUaTUSIM Manoro u cpegHero 6usHeca (Boipyyka 4 mnpg py6. u
6onee B rog), B cryyae OTCYTCTBUSI PENTUHIA OAHOTO U3 POCCUMCKUX PEATUHIOBBIX areHTCTB NPUMEHSETCH CpeaHss BEPOSATHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy NCCrneaoBaHuio Kop-

nopatueHbix aedontoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YpOBHEW penTuHroB (Tabnuua 43 «Average
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Boibupaetcsi 3HauyeHne PD ans cpoka 1
roA.

1.3. Onpegenexne 3HayeHns LGD BO3MOXHO No akTyanbHOMY OTYETY MHOCTPaHHOrO PENTUHIOBOro areHTcTBa Moody's
Yepes conocTaBrieHne PeTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HayeHne LGD onpegenseTcss Ha OCHOBaHWM akTyanbHbIX MYyGNMYHbIX AOCTYMNHBLIX AaHHbIX U3 OT4eTa PEernTUHIOBOrO
areHTcTBa Moody’s no exxerogHoMy MccnenoBaHuio koprnopaTuBHbix AedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTbIO
COMOCTaBMNEHHOro perTVHIa KOHTpareHTa K rpynne pemTUHroB, AN KOTOPbIX ONpeAenseTcs recovery rate25s.

B cnyyae Hannuus y kKOHTpareHTa penTuHra ogHoOro U3 POCCUMCKUX PENTUHIOBBIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpegenseTcs PenTUHT pedTUHrosoro areHtctea Moody’s. lNpu aTom B cnyvae Hanm-
YU HECKOSbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMN POCCUNCKUMU PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HauMeHbLUWI pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pedTUHroM areHTcTea Moody’s. B cnyyae HeobxoamMmMocTi NpoBeCTW CONocTaBleHne pe-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue ocyliecTtBnsieTcs vyepes pentuHru AO
«3kecnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LUK POCCUNCKUX KPEANTHBIX PEATUHIOBbIX areHTCTB,
ykasaHHol B VIHdhopmaumoHHom coobieHmn Banka Poccumn ot 30.12.2021 «MHdopmaumsa o conocTaBneHnmn peATUHIOBbIX LUKar
POCCUINCKNX KPEAUTHBIX PEUTUHIOBBIX areHTCTB». Hanuume y koHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He
NPUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[Ns KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rog), B crnyyae OTCYyTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBbBIX areHTCTB MPYMEHSIETCS 3Ha4YeHue recovery
rate gns Speculative Grade.

1.4. Mopspgok onpeaenexus 3HavyeHnn PD n LGD gns HOCTPaHHbLIX KOHTPAreHTOB He MEHsieTCs.

2. AE®ONT UMK NPOCPOYKA MO BAINOTHbIM OBA3ATENIbCTBAM.

2.1. NS kOHTpareHTa MoXeT He cumTaTbesi cobbiTrem aedonta unmn obecueHeHns HencnonHeHne obsi3aTensLCTB B Ba-
noTe, OTIINYHOW OT POCCUNCKOro pybns, ecnm MeloTCs OCHOBaHWA nonaraTbk, YTo AedonT npom3oLuen ns-3a cobbiTun, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTPareHTa, Hanpumep, BBEAEHUS CaHKUWUA, 3anpeTa/HeBO3MOXHOCTU PacyéToB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UM POCCUCKNX rOCYAAPCTBEHHbIX OPraHoB.

2.2. HencnonHeHne o6a3aTensCcTs, B TOM YMCAE MO BbiMnate KyrnoHOB M AMBUAEHAOB B MHOCTPAHHOW BanioTe, He CYu-
TaeTcst cobbiTveM No obecueHeHno Ny AedoNToM KOHTpareHTa B OTHOLUEHUN Takux obs3aTenscTB (4eOUTOPCKON 3a0MmKeH-
HocTun) oo 30 anpens 2022 roga BKIIOYUTENBHO B CIlydae, eCN Takoe HEUCMONTHEHNE BO3HUKITO B pe3ynbTaTe Aencteun (bes-
AENCTBNA) MHOCTPaHHbIX 4EN03UTaPHO-KIMMPUHIOBLIX KoMnaHuii (B T.4. Euroclear n Clearstream).

2.3. ins obsazaTensCTB B MHOCTPAHHOW BamioTe MOXET He cymTaTbCa cobbiTvem gedbonta MCNonHeHWe aTux obsAsa-
TENbLCTB B MHOW BartoTe.

PelieHne YnpasnstoLen KOMIaHMm 0 TOM, Y4TO yKadaHHble B Nn.2.1.-2.3. cobbITA SBAATCS Npu3HakoM obecueHeHns
UM NpMBOAAT K AecbonTy, ohopMASIOTCA MOTUBUPOBAHHBLIM CyXAeHneM 1 HanpasnsaTcs B CneunanvsnpoBaHHbIv 4eno3unTa-
pun.

3. OCOBEHHOCTU ONMPEAENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBMAETCH C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUS AaHHbIX nocnea-
Hero TOProBoro AHs1 Ha TOProBbIX MIoWaakax He NPUMEHSIETCA B Cryyae, Korga HeTOproBbif AeHb (UM OTCYTCTBUE TOProB Ha
(HOHA0BOM PbIHKE) CBSI3aH C NPMOCTAHOBKOW TOProB Mo pelueHnto baHka Poccun, NprocTaHOBKON TOPros B Criydae AOCTUXKEHWS
YCTaHOBMNEHHbIX BUpXXer NOPOroBbIX 3HAYEHUI UMW UHBIMU COBLITUAMM (COrNMacHO MOTUBUPOBAHHOMY CYXXAEHMWIO yNpasBnsioLen
KOMMaHuu), CNOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe cnpaBeasIMBON CTOMMOCTU B TakoW HETOProBbIv AeHb N0 CpaB-
HeHWo ¢ NocnedHUM TOproBbiM AHeM. B cnyyae, ecnv Bo3HuKIWMe 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseaivMBoON CTOMMOCTH akTMBOB, ypaBnsioLLas KomnaHms obszaHa NpMoCTaHOBUTL Bbidady, noralleHune v ob-
MEH UHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NpUYMHaM, He 3aBUCALLMM OT yNpaBnstoLlen komnaHum, 6es-
OTHOCWTENbBHO TUMa NaeBoro MHBECTULMOHHOIO hoHAa U He3aBUCMMO OT haKTUYECKOro NpoBedeHNs npoueayp no Bbigaye, no-

ralweHuo n o6meHy MHBECTULMOHHbIX MAaeB B MOMEHT BO3HUKHOBEHUS 06513aHHOCTH MO NPUOCTAHOBJIIEHUIO.

25 Ecnin B Ny6NMKyeMbIX MaTepuanax peMTMHIoBbIX areHTCTB UCMoMb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0OXWaaemblin NPOUEHT BO3BpaTa No NPOCPOYEHHbLIM BbiNaTaM, I'IpMBO,CLMMbIﬁ areHTCTBaMun Ansa Kaxaoro peﬁTMHI’a B exXeroaHbixX uccnegoBaHusx.
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4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeAeneHuns aktyanbHbix 3HadeHun KB, MockoBckor Gupxu, B kKa4ecTBe BPEMEHHON arb-
TepHaTMBbl 6E3PUCKOBON CTaBKM ANsi ONpeaerneHnsi CnpaBeanvMBon CTOMMOCTU 06s3aTeNnbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mecsiueB MoXeT ObiTb MCMOMb30BaHa CTaBka, paccyUTbiBaeMas METOAOM UHTEpPNoONsauun (Hanpumep, NIMHENHOWN) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeAnvMBon CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MOralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha paTty onpegeneHusi cnpaBeanMBoO CTOMMOCTM. BbiGop cTaBku B OTHOLLEHUWU akTuBa
YnpaensitoLias komnaHms ohopmnsieT MOTUBUPOBaHHBLIM CYXXAEHUEM M NpefocTaBnsieT ero B CneunanuampoBaHHbIi genosuta-

pwi.
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