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TEPMWHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMNMPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowas KoMnaHus - opraHu3aums, co3gaHHasi B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickon ®egepaumn n ume-
rowas NMLUEH3NIo Ha OCYLLIECTBIIEHNE AeATENbHOCTY NO YNPaBNeHWI0 MHBECTULIMOHHBIMWU (DOHAAMM, NAeBbIMU MHBECTULIMOHHLIMU
oHAaMU 1 HeErocyaapCTBEHHbIMU NEHCUOHHbIMK hoHAaMU. YNPaBnsaioLwwas KOMNaHns enCcTByeT Ha OCHOBaHUM NpaBun JoBe-
puTenbHoro ynpaesneHus MN®.

MHBeCTULMOHHBLIA Nan — UMeHHas LieHHas bymara, ygocToBepsiolas Ao Bnagensua nas B npaBe CO6CTBEHHOCTM Ha UMY-
wecTBo, cocTaenstoLlee MU, npaso TpeboBaTh OT yNpaBnsioLLE KOMNAaHUK HaAeXaLlero 4oOBEpPUTENbHOTO yrnpaeneHus NN,
npaBo Ha NONy4YeHne AeHEXHON KOMMeHcauum nNpu npekpaLwieHu 4orosopa AoBeputenbHoro ynpasnenuns MNM® co scemun Bna-
AenbLamMy UHBECTULMOHHBIX Naes aTtoro MNP (npekpaleHuu MAD).

MpaBuna aoBepuTeNbLHOro ynpaBrieHUs naeBbiM MHBECTULMOHHbLIM choHaom (Mpasuna AY NMUP) — ycnoeusa goroesopa
poBepuTenbHoro ynpasneHns NMN®, onpegensemble Ynpasnsiowen KoMnaHmen B CTaH4aPTHbIX (hopMax, COOTBETCTBYOLUME TH-
NoBbLIM NpaBuniam goBepuTeNnbHOro ynpaenenus MO, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NONHEHWS B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4ncTbiX akTuBoB (CHA) — BennunHa, onpegensemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio akTneos MNN® (ganee — akTnBbl) M BENUYMHON 0653aTenbCTB, NoASeXaLlMX UCIOSNTHEHUIO
3a CYeT yKasaHHbIX akTMBOB (aarnee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNo.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaensitowlen komnanum NN, yctaHaBnmBarowmuin Nopsiaok U CPpokn onpeae-
nexHns CHYA, B TOM 4ncne nopsgok pacyeta cpegHerogosor CHA MNP, onpeneneHns pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHns CTOMMOCTM UMYLLEECTBA, NepeaHHOro B onnaTy MHBECTULIMOHHbIX NaeB. CnpaBeanueasi CTo-
MMOCTb UMYLLEECTBA, NepPefaHHOro B onnaTy MHBECTULIMOHHBIX MaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKW, NPeayCcMoT-
peHHbIX B HacToswmx Mpasunax onpegenenns CHA.

MC®O - mexgyHapoaHble cTaHgapTbl huHaHCcoBOW oT4eTHOCTU. OnpeaeneHne cnpaseanivMBo CTOMMOCTU akTUBOB U BENUYWHBI
006513aTenbCTB NPOM3BOAUTCA B COOTBETCTBUMU C MexayHapodHbiM cTaH4apToM dmHaHcoBow otdeTHocTu (IFRS) 13 "OueHka
crnpaBeanunBon CTOMMOCTU", BBEAEHHbIM B eNCTBUNE Ha Tepputopumn Poccuickon ®egepaumm npukasom MuHucTepcTsa uHaH-
coB Poccuiickon ®eagepauum ot 28 aekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHW MexayHapoaHbIX CTaH4apTOB (PpMHAHCOBOW OTYETHOCTM B AeNCTBME Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWM YTpaTUBLUMMU CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHWI Nnpukasos) MuHucTepcTea onHaHCOB
Poccuiickonn depepaunny» ¢ yuetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, skntoyas nHble MCOO, npumeHsemble B COOTBETCTBUM C AEWCTBYIOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHUU
naeBblX NHBECTULMOHHbBIX POHAOB.

CnpaBepnuBasi CTOMMOCTb (hHaHCOBOro aktuea (pMHaHCOBOro o6s3aTenbLCTBa) - 3TO LieHa KoTopasi MOXeT ObITb nony-
YeHa Npu NpoAaxe akT1ea uUnu ynnayeHa npu nepegade ob6s3atenLcTsa B pe3dynbTare CAefku, 3akio4eHHON Mexay He3aBucu-
MbIMW, XOPOLLO OCBEAOMITIEHHBIMU 1 HE AeNCTBYIOWMMY NOA AaBEHNeM 06CTOATEeNbCTB CTOPOHAMM, HA OCHOBHOM WM Hanbo-
rniee BbIrOAHOM PbiHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycnoBusax. Cnpaseanuneas CTOMMOCTb paccuutbiBaeTcs 6e3 yveta
3aTpart Mo caernke, 3atpaT Ha TPaHCMOPTUPOBKY, W HANOroB, BKIMHOYEHHbIX B CTOMMOCTb CAESKN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb 0OCTOBEPHO onpeaeneHa npu crneayrnwmnx ycrnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM WM Haubonee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKW B OTHOLLEHUM JOSNTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

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

Ha6niopgaemasa v goctynHas 6upxeBas nnowjagka — TOprosasl nroLlagka poCCUCKoM Gupxku, 3akpenneHHas B lNpaBunax
onpepeneHunsa CHA k kotopon y YnpasnsioLen KoMnaHum ecTb JOCTYr, Kak HanpsaMyto, Tak 1 Yepes (rHaHCOBbLIX NOCPEOHMKOB.
YkazaHHble BupxeBble NNoLaaK1 NpYBeAeHbl B MPUNOXKEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepauumn ¢ akTMBOM U 0653aTenbCTBOM NPOBOASITCS C AOCTATOYHOM 4YacTOTON U B
[OCTaToYHOM 06beme, NO3BONAIOLLEM MonyvaTh MHopmaLumio 06 oLeHKax Ha NOCTOSIHHOWM OCHOBE, KOMMaHWUsA UMeeT AOCTYM K
[JaHHOMY pbIHKY Ha AaTy OLEHKM, He BCerga TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 06bIYHO COBEPLUIAET CAETKM.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HAMBOMbLUMM A1t COOTBETCTBYIOLLErNO akTMBa UM o6si3aTenscTBa 06beMOM
TOProB ¥ YPOBHEM aKTUBHOCTM.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHMS NoTepb (YBbITKOB) BCIieACTBME HEUCTIONHEHUS KOHTPareHToM 06s3aTensCTB Mo Aoro-
BOpPY, BKITHOYas HEOMMATy KOHTPareHTOM OCHOBHOMO JOJIra W/WMW MPOLIEHTOB, NMPUYMTAIOLLMXCA B YCTaHOBIEHHbLIN JOrOBOPOM
CpOK, @ Takke B pe3yrnbTaTe M3MEHEHWS OLIEHKM KpeaUTOCNOCOOHOCTH (KPEAUTHOTO pUcka) KOHTpareHTa (3aMMUTeHTa).

KpeAUTHbLIN PENTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOOHOCTU PEATUHIYEMOro NULa UCMOMHATE Npu-
HATble Ha cebs1 PrHaHcoBble 06a3aTenbCTBa (O ero KpeanTocnocobHOCTN, (NHAHCOBOW HAAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBON LUKane.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
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YPOBHU LieH Npu onpeaeneHnmn cnpaBeavBon CTOMMOCTM ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaH4apTom du-
HaHcoBon otyeTHocTm (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTMY», BBEAEHHLIM B AeNCTBME Ha Tepputopum Poccuiickoi
depepauun npukasom MuHuctepctsa chnHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
cTaH4apToB (PMHAHCOBOW OTYETHOCTU U PasdbsacHeHun MexayHapoaHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuinckon ®egepaumm n 0 NPU3HaAHUK YTPATUBLUMMU CUMY HEKOTOPbIX NPMKa30B (OTAEMbHbIX MOMOXEHWA nprKa-
30B) MuHucTtepcTtBa ouHaHcoB Poccuickon ®egepaunmn”.

UcxopHble aaHHbIe YPOBHA 1 - UeHoBblE KOTMPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 006A3aTeNbLCTB, K KOTOpPbIM OpraHn3auna nmeeTt OCTyNn Ha AaTy OLEHKU.

UcxopHble aaHHbIe YPOBHSA 2 - CXOAHbIE AaHHbIE, KpOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABJIAIOTCA
HabngaembiMu, npAMo Unn KOCBEHHO, B OTHOLLEHU onpeaerieHHOro aktmea unm obsasarenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnoaaeMble UCXoOHbIEe AaHHbIE B OTHOLLEHU onpeneneHHoro aktuea nnu obsi3aTenbcTBa.

OnepaunoHHas pebuTopckas 3afoMmKeHHOCTb — eBUTopcKas 3aJ0MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B Xo4e HopMarnb-
HOro OnepaLMoHHOrOo LiMKna, koTopas byaeT noraileHa B TEHEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosLWmx MNpaBunax onpeaenexHus
CYA. JlonycTMble CPpOK/ MPOCPOYKN, YCTAHOBIEHHbIE A5 ONepaLVoOHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadexHON K MOIy4YeHNo0 3aJ0MKEHHOCTH, a Takke K 06eCLeHeHMI0 3a40MKEHHOCTU. Takas 3a40/mKeHHOCTb
OyneT peanusoBaHa ynpasnstoLel KOMNaHNen B NOMHOM 06beMe B CPOKM, YKINaablBalOLMECS] B HOPMaIbHYIO PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTUKy B3aMMOOEWCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSTHEHNST 00A3aTeNbCTB HE AOMKHbI NPEBbILLATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisiowen KOMMaHnu.

JkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMIeHHoe npodeccnoHansHoe cyxaeHve Ynpaensio-
LLe KoMnaHun, copgepxalliee 060CHOBaHHbIE pacyeTbl U BbiBOAbI 06 OLLEHKE CNpaBeaIMBON CTOMMOCTM aKTUBOB, O BENIMYUHAX,
MCMoNb3yeMbIX B pacyeTe crpaBeffiMBO/ CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWUs/NpeKpaLLeHnss NPU3HaHNs akTu-
BOB/00S3aTENBLCTB, O BbISIBIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEAUTHBIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BNUSAIOT
Ha OLIeHKY cnpaBeanimBor ctoumocTtu B cootBeTcTBUM ¢ MCPO 13. MprMeHeHNe Takoro Cy>kaeHnss AoNyCcTMMO B Cryyasix, ycra-
HOBMEHHbIX HacTosAwmMu MpaBunamm onpegenexHns CHA.

OBLUME NOJIOXEHUA

Hacrtoswwe lNpasuna onpegeneHnss CTOMMOCTY YUCTbIX akTVBOB BupeBoro naeBoro MHBECTULMOHHOIO ¢hoHAaa
PbIHOYHBLIX (PMHAHCOBBLIX MHCTPYMeHTOB «C6ep - ONTUManbHbIN rNob6anbHbIN nopTdenb» (aanee — MNUAP) paspaboTaHsbl
B cooTBeTCTBMM C YKazaHmem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O0 MHBECTULUMOHHBIX poHAax» N 156-O3 ot
29 Hosibpsa 2001 roga (panee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX (hOHAAX") U MPUHATHIMU B COOTBETCTBUW C HUMMU
HOPMAaTMBHbLIMW aKTamu.

HacTtoswwe MNpasuna onpegenennsa CHA cocTaBneHbl B COOTBETCTBMU ¢ MexayHapoaHbIMM cTaHgapTamu ouHaHCO-
Bow otyeTHOoCcTM (MC®PO), BBEAeHHbIMU B AeNcTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeYyallen AenCcTBYoLLeMy 3aKOHO-
natenbcTtey PO.

Hactoswwe lMpasuna onpegeneHns CYA sctynatoT B cuny ¢ 29 anpens 2022 roaa.

Hactosawwe Mpasuna onpegenexHns CYHA onpenensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, Mo COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsinok onpeaenexHus
cpeaHerogoson CHA MND;

e  MOPSAOK ONpefeneHns AaTbl U BPEMEHM, MO COCTOSIHUIO HA KOTOpble onpeaensieTcss CToMMOCTb MMYLLECTBA, NepeaaH-
HOro B onnaTy MHBECTULMOHHbIX naes MNAN®;

e KPUTEPUW NPU3HAHMSA (NPEKpaLLEHNS NPU3HAHNS) akTUBOB (00A3aTENLCTB);

e MeToAbl OnpeaeneHns CTOMMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTU OT BUa aKTUBOB;

e  MOPSAAOK NPU3HAHUS PbIHKOB aKTUBOB 1 00A3aTeNbCTB akTUBHBIMY;

e  KpuTepuwn Bbibopa cnocoboB U MogenNen OLEHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTUBOB U 06513aTENbLCTB, a Takke
nepeyveHb aKkTMBOB, NOAMEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMWS TAKOW OLEHKY;

e  MOPSAAOK KOHBEPTAUMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B OO4HON BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbIMnaTy BO3HArpaxaeHusl, NpegyCMOTPEHHOIO COOTBETCTBYOLWMM nuuam Mpa-
Bunamu Y MNMN®;

e  MOPSAOK YperynMpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHmen n cneumanusmpoBaHHbIM Aeno3utapueM npu
onpefeneHnn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpeaensitb NOPSAOK OCYLLECTBMNEHNS MHbIX NPOLUEAYp B LENsiX pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu baHka Poccun.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
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N3meHeHnsa n gononHenus B HacTosiwwme Mpasuna onpegeneHns CHA MoryT ObiTb BHECEHBI B Cy4asix, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMW NPaBOBbLIMU akTamu. B criyyae Heobxo4MMOCTU BHECEHUS M3MEHeHWI 1 AononHeHun B Npasuna onpepge-
neHua CYA K HMM npunaraeTcs NOsICHEHWEe NPUYUH BHECEHUS TakMX U3MEHEHWI 1M OOMNOMHEHW 1 yKa3blBaeTcs Aarta Havana
NPUMEHEHNss N3MEHEHUI 1 JONoNHeHUn B HacToswume Mpasuna onpepenexdnsa CHA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHETOOBOW CYA NMUa®

CYA onpepenseTcs kak pasHuua mexay CTOMMOCTbIO BceX akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NoASIeXaLUMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aarnee — 06513aTenbCTBa), HAa MOMEHT onpeaeneHnst CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpyk paccunTbiBaeTcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN YyNPaBnsiowei KOMNaHUn NCTOYHKKAX, BHE 3aBUCUMOCTM OT YaCcOBOro Mosica.

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

CYA NN onpepenseTcs:

. Ha JaTy 3aBepLueHus (OKoHYaHus) hopmumpoBaHus MAND;

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

° B CryyYae NpUOCTaHOBIMEHWS Bblgayu, NoraleHns u obMeHa MHBECTULIMOHHbIX NMaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHus 1 o6MeHa;

. B cnyvae npekpatleHus MN® - Ha aaTy BO3HUKHOBEHUS OCHOBAHMS Ero NpPeKpaLLeHnsl U Ha NocneaHun pabounii AeHb
KaXkOoro KarneHgapHoro mMecsiLa 4o KarneHgapHoro Mecsiua, NpefllecTBYHLEro Mecsly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa NN,

CpegHerogoBas CHA MNMN® (ganee — CFCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmmbl CHA Ha kaxabin
pabounin AeHb KaneHgapHoro roga (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpefeneHus, NpeaLlecTBYOLLMIA TaKOMY AHIO) C Ha4Yana roga (c AaTbl 3aBepLUeHust (OKOHYaHUs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULIMOHHOrO dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHew 3a aTOT nepuoa.

B uensx onpegeneHua CI'CYA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotca Bce aathl onpegeneHus
CYA MUN®, ykasaHHble B HacToswux Mpasunax onpegenexus CYA.

CYA MN®, B Tom uncne CIFCYHA MND, onpenensaoTcsi ¢ TOYHOCTLIO A0 ABYX 3HAKOB Nocrie 3ansiTon, C NpuMeHeHnem
npaBu MaTeMaTM4eckoro okpyrneHus B Bantote onpegenenns CHA B cootsetcteum ¢ lNpasunamu Y MNP, pgercteyrowmmn Ha
narty onpegenenns CHA.

PacueTHasi ctoumocTb MHBeCTULMOHHOro nas MA® onpenensitoTcst ¢ TOYHOCTLIO 40 YEThIPeX 3HAKOB MOCre 3ansTon,
C NPUMEHEHMEM MpaBWi MaTeMaTUYECKOro OKpyrieHus B BantoTe onpepenenns CHA B cootBeTcTBuM ¢ Mpasunamu Y MA®,
JencTeylownmmn Ha gaty onpegeneHusa CHA.

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

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

[aTa, No COCTOSHMIO Ha KOTOPYIO OfnpeaAenseTcs CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT ObITb ONpegeneHa paHee AaThbl Nepeaayy Takoro MMyLLecTea B onnaTy MHBECTULIMOHHBIX Naes, 3a UCKIIo-
YeHneMm cryyaeB onpegeneHnst CTOMMOCTU MMYLLEECTBA, MepeAaHHOoro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHun OT-
YyeTa oueHLyMKa.

[aTa, No COCTOSIHWIO Ha KOTOPYIO onpeaensieTcsi CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes NMN®P, Ha ocHOBaHMK OTYETa OLEHLUMKA, He MOXeT BbiTb paHee Tpex MecsueB A0 AaTbl Nepejadn Takoro MMyllecTsa B
onnaTy UHBECTULMOHHbIX naes [NND.

CtoMMoCTb MMyLLEeCTBa, NepedaHHOro B OnnaTy WHBECTUMLMOHHbIX naes [MN®, onpegensetca no COCTOSHWUIO Ha
23:59:59 Ha paTy nepegayun umyllecTBa B onnaty MHBECTULMOHHbIX naes [NND.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUsibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIroA B OyayLem.

AKTMBbBI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MOoJyYeHbl B pe3ynbTaTe NpoLUbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET NOMNYyYUTb BCE OCHOBHbIE BbIrOAbl OT UCMONb30BaHUA LaHHbIX aKTMBOB B ByayLieMm, a ux
CTOMMOCTb MOXET ObITb HAEXKHO OonpefeneHa.

065a3aTeNbCTBO — 3TO CyLLECTBYOLWAn 06513aHHOCTb, BO3HMKaOLLAs! M3 MPOLLUIIbIX COOLITUIA, B pe3ynbTaTe UCMNONHEHUS
KOTOpOWi OxuaaeTcs BblbbITUE U3 DoHAA pecypcoB, 3akrnioyatoLmnx B cebe IKOHOMUYECKWE BbIrOAbI.

Kputepum npusHaHus (NpekpalleHust NpusHaHus) akTMBOB U 06s13aTenbCTB NpeacTaBneHsb! B Mpunoxerun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa 00653aTenbcTB onpegendawTca No cnpasBegnvBon CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTUBa MOXET OornpeaensTbCs Ha OCHOBaHWM OTYETa OLEHLLMKA, €CNN Takol OTHET COCTaBMNEH OLEHLLUKOM,
B OTHOLLIEHNW KOTOPOro CO CTOPOHbI CAMOPErynMpyeMbIX OpraHM3aLuni OLEHLLMKOB He NPUMEHSNNCE B TEYEHWe ABYX NeT B KOMu-
YecTBe OBYX U Gonee pa3 mMepbl AUCLUNIIMHAPHOIO BO3AEWCTBMS, npeaycMoTpeHHble ®eaepanbHbiM 3akoHoM "O6 OLeHOYHOM
AesAtenbHocTM B Poccuiickon ®efepaumnn”, a Takke BHYTPEHHUMMN JOKYMEHTaMy cCamoperynmpyemMbix OpraHn3aumin OLEHLLMKOB,
N CTaX OCYLLECTBMNEHNS OLEHOYHOW AeATEeNbHOCTM KOTOPOro COCTaBNsAET HE MEHee Tpex NeT, a Tak Xe UMerLwmnM ksanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLEMY HarnpaBrieHno OLEHOYHON AeSTENbHOCTH.

B cnyyae onpegenerHns CTOMMOCTW akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLEHKN CTOMMOCTU AOMKHA OblTb He
paHee LeCcTV MecsAUeB A0 AaTbl, NO COCTOSHMIO Ha KoTopyto onpegenseTtcss CHA. Mpu 3ToM CTOMMOCTbL akTuBa onpeaensieTcs
Ha OCHOBaHWM JOCTYMHOro Ha MOMeHT onpedeneHns CHA oTyeTa oueHLMKa ¢ AaToun oLeHkn Hanbonee 6nm3kon Kk gate onpe-
AeneHnsi CTOUMOCTU akTuBa, COCTaBNEeHHOro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHMu oTYeTa oLeHLUMKa onpeaensieTcs cnpaseanMBas CTOMMOCTb MO CredyoLmMM akTuBaMm:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToswmmu MNpaBunammn onpegenexdunss CHA oTCyTCTBYIOT UHbIE CO-
CcOObl OLIEHKN;

e [lebutopckas 3agomKeHHOCTb, B Cllyvae Hanmuusi NpM3HakoB 06eCLeHeHNs 1 HEBO3MOXXHOCTM NPUMEHEHNS UHBIX Me-
TOAOB ONMpeAeneHns cnpaseasiMBo CTOMMOCTH.

MOIENN OLEHKN CTOUMOCTU LEHHbIX BYMATI

AKTVUBHBLIM pPbIHKOM A1 LEeHHOM GyMaru, JOoMnyLLIEHHOW K TopraMm Ha pOCCUIACKON Bupke (3a UCKYeHnemM obnurauuia
BHeLUHUX 06nunraumoHHbIX 3anmoB Poccuiickon Pefepavum; [ONroBbIX LEeHHbIX OyMar MHOCTPaHHbIX rocyAapcTB; eBpoobnurauuni
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (MHAHCOBbLIX OPraHn3aumin) NpusHaeTca 4OCTynHas u Habnogaemas
GupxeBas nnowagka B criyyae ogHOBPEMEHHOIO COBMNAEHNS HMUXKENepeynCreHHbIX YCIOBUIA:

e LeHHasa bymara gonylieHa Kk Topram Ha poccuickon Gupke, npueeaeHHoM B MpunoxeHun 2;

e Hanuuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaerneHns cnpaBeanMBoi CTOMMOCTH;

e  KONMM4ecTBO caenok 3a nocrnegHue 10 (decsTtb) Toproebix gHen — 10 (decsTtb) n 6onee;

e  COBOKYMHbI 06beM caenok 3a nocriegHue 10 Toproebix gHen npesbicnn 500 000 (MATbCOT Thicad) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbi akBMBaneHT no Kypcy baHka Poccun Ha gaty onpegeneHnst akTUBHOMO PblHKa,
ecnun obbem caenok onpeaeneH B MUHOCTPAHHON BarsioTe).

B cnyyae, ecnu Ha gaty onpegenenusa CHA Ha kakoin-nnbo 6upke He MPOBOAUNMCH TOPIK, ANSA ONPeAeneHns akTUBHO-
CTU pbIHKa UCMONb3YTCA AaHHbIE 3TON BUPXK NO NocriegHeMy GnvpkaniuemMy TOproBoMy AHHO.

[Ins oueHKM cnpaBeaIMBON CTOMMOCTM LIEHHbIX GyMar OCHOBHbLIM PbIHKOM NpU3HAETCS:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B Mopsanok Nnpu3HaHUA pbiHKa OCHOBHbLIM
uenax Hactoswwux NMpaBsun onpeaene-
Hua CYA
[N poCcCUNCKUX LeHHbIX 6ymar MockoBckasi Gupka, ecrnv MockoBckasi Grpxa SBNSeTcsl aKTUBHbIM PbIHKOM.

B cnyuvae, ecnu MockoBckasi Gupka He sSiBNsieTCs aKTUBHbLIM PbIHKOM — POCCUI-
ckas bupxeBasi NnoLagka M3 YnMcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLUMA 0BLUMIA 06bEM CAEMNOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnepa-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpMaLMK 06 06beMeE CAEMNOK NO KONMYECTBY LIEHHbLIX Oymar
ucnonb3yeTcs nHgopmaums ob ob6beme caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHCTBE OObeMa CAENOK Ha PasfUYHbIX TOProBbIX MOLafAKax OCHOBHbIM
PbIHKOM CYMTaETCS TOproBas MroLLanka ¢ HambonbLUNM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[N MHOCTPaHHbIX LIeHHbIX GyMar 1 Poccuiickaas Gupxa M3 4yMcrna akTMBHbBIX PbIHKOB, MO KOTOPOW onpeaeneH
LieHHbIX OymMar MmexxayHapoaHbIX KOM- HanbonbLUMA 0BLUMIA 06BEM CAENOK MO KOMMYECTBY LIeHHbIX Bymar 3a nocnea-
naHum Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCTBUM MHDOPMaLMKN 06 06beMe CAEMNOK MO KONUYECTBY LieHHbIX Bymar
ncnonb3yetcs nHdopmaums ob obbeme CAenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BenuuuHbI 06bema CAerNoK B BantoTe KOTUPOBKM NepeBoasiTcst B pybnu no
kypcy BaHka Poccum Ha paty onpegenexust CHA. Mpu paBeHcTBe ob6bema cae-
10K Ha PasnnYHbIX TOProBbIX NMOLAAKaX OCHOBHBIM PbIHKOM CHMTaETCH TOPro-
Bas nnowjagka ¢ HambonbLUMM KONTMYECTBOM CAENOK 3a AaHHbIN Nepuoa.
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HaHCOBbIX OpraHu3auumn

Ona odonuraunn BHELWHUX 0GNUraumoH-
HbIX 3aMmMomM Poccuinckon Peagepaumm,
AOJNrOBbIX LIeHHbIX 6ymMar MHOCTPaH-
HbIX rOCyAapcTB, eBpooGnuraumn MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LI€H-
HbIX 6ymMar MHOCTPaHHbIX rOCyAapcTB,
LieHHbIX 6ymMar MexayHapoaHbIX du-

BHeOGUpPKeBON PbIHOK.

B cnyyae, ecnu ueHHble Gymaryu OonyLlieHbl K Topram TOfIbKO Ha POCCUIACKON
Gupke, TO NPU3HAHUS PbiHKA OCHOBHbLIM BYAET TakMM Xe, Kak AN POCCUNCKUX
LEeHHbIX bymar.

B cnyuae, ecnu ykasaHHble LieHHble GymMaru fonyLieHbl K TopraM Ha pOCCUMCKON
Gvpxxe, KOTOpasi NpU3HaHa aKTUBHOW B COOTBETCTBUM C HacToswmmu [pasu-
namu onpefeneHus CHA, B To BpeMmsl, Kak OTCYTCTBYIOT AaHHble BHEGUPXKEBOTO
pbIHKa, TO MOPSAOK NPU3HAHWS PbiHKA OCHOBHBIM BYAET TakuUM Xe, Kak Arls UHO-
CTpaHHbIX LeHHbIX Gymar.

[ns oueHkun cnpaBeanuBor CTOMMOCTU LEeHHbIX 6ymar NCNnonb3yrnTCA Moaes i OUEeHKN CTOMMOCTU LIEHHbIX 6ymar, ans
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAE N OUEHKN CTOUMMOCTU LIeHHbIX 6ymar, Ana KOTopbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakKe MOgerim OLEHKN, MO KOTOPLIM onpeaerieH aHanorM4HbIn akTuB.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTMBHbIA 6MpXeBoM PbIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru

Mopspok onpepneneHusi cnpaBegsIMBoOV CTOMMOCTH

LieHHas 6ymara poccui-
CKOro ammuTeHTa (B TOM
yncne NHBECTULIMOHHbIE
nan pocCUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
[OB, UNOTe4YHble cepTu-
cdumkaTbl yyacTus, geno-
3UTapHble Pacnuckm)

Ona ueHHbIX 6ymar POCCUNCKUX 3IMUTEHTOB, 32 UCKITIOYEeHUeM obnurauun POCCUNCKUX
OMUTEHTOB.

[Ins onpenenexuns cnpaBeanivBoin CTOMMOCTY UCMONb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHbIX POCCUIACKMX BUpX), BbibpaHHbIe B criefyowem nopsake (yobiBaHUst npuopuTeTa):

e  LieHa 3aKpbITVS HA MOMEHT OKOHYaHWs TOPrOBOW CeccUM poccuiickol GUpxu Ha aaTy
onpegfeneHus CHA npu ycrnoBuv NOATBEPXKAEHUSI €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIIM PacKpbIThl AaHHble 06 06beme TOpProB 3a AeHb
1 06bEeM TOProB He paBeH HyIMIO 1 Takas LeHa 3aKpbiTWsl He paBHa HyrHo.

e  Cpe[HeB3BeLLeHHas LileHa Ha MOMEHT OKOHYaHWSi TOPrOBOW CECCUM POCCUMCKOM BUpXU
Ha gaTty onpefeneHus CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBOWM CECCUM POCCUNCKON OMpXKK Ha AaTy
onpepenexus CHA npu ycnosuv NoaATBEPXKOEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHus CHA, npraHaeTcsi KOPPEKTHOMN, eCnn OHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOM 1 MakcUMarnbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TOM e Bupxm;

Ons obnurauni pocCMMCKMX 3IMUTEHTOB.

[nsa onpepeneHvs cnpaBefnMBON CTOMMOCTWM WMCMONb3YIOTCS Creaylolme LeHbl OCHOBHOMO
pbiHKa (U3 YnCna akTUBHBIX POCCUCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIACKON
Oupxu Ha gaTy onpegenexusi CYA;

®  pblHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKOM BUPXK Ha
naty onpegenennst CHA.

CnpaBegnueBas CTOMMOCTb JOJSITOBOW LIEHHOW Oymaru onpefenserca ¢ y4eTOM HaKoMMeHHOro
KyMOHHOro goxoAa Ha gaty onpegeneHus CHYA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKA, ANA onpeneneHund
crnpaseanuBon CTOMMOCTU LIEHHOMN 6ymarV| NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM cryvasi, Koraa OTCYyTCTBUE PbIHOYHbIX LEH O6YCJ'IOBJ'IGHO
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctumMmo
MCnonb30BaTh LeHbl NOCreaHero ToproBoro AHsS OCHOBHOMN 6VIp)KVI.

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

[nsa onpenenexus cnpaeseasivBo CTOMMOCTY UCMOMNb3YETCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
Ha gaty onpegenexust CHA npu ycrnoBum noaTBepKaeHUs: ee KOPPEKTHOCTU.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHble 06 06beMe TOpProB 3a AeHb
1 06BbEeM TOProB HE PaBEH HYIO.
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Ecnu Ha paty onpepeneHus CHYA OTCyTCTBYIOT LeHbl OCHOBHOMO pblHKA, AN onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW ByMarn NpuMeHSIloTCSt MOLENN OLEHKU CTOMMOCTU LiEHHbIX
BGymar 2-ro ypoBHsi.

Ecnu Ha paty onpepeneHuss CHA OTCyTCTBYIOT LeHbl OCHOBHOMO pbiHKA, AN onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW ByMarn NpuMeHSIloTCSt MOLENMN OLEHKU CTOMMOCTU LiEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIy4asi, Korga OTCYTCTBME PbIHOYHbIX LieH 06YCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha aaty onpegenenus CHA gonyctumo
MCMosnb30BaTh LeHbl NOCNeAHEro TOpProBoro AHsi OCHOBHOW BUpXK.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX onpeAensieTcsi akTUBHbIA BHEOGUPXKEBOW PLIHOK MNU Ans
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro ypOBHS (2-1 ypOBeHb)

LleHHbIe 6ymaru

Mopspok onpegeneHuns cnpaBeasMBoM CTOMMOCTU

LleHHas 6ymara poccuii-
CKOro 3aMMuTeHTa (3a uc-
KNOYeHUEeM UHBECTULMOH-
HbIX NaeB POCCUNCKUX na-
€BblX UHBECTULMOHHbIX
¢hoHO OB, UNOTEYHbIX Cep-
TMdnKaToB yyacTus), 4o-
nesas LeHHas 6ymara
MHOCTPaHHOIo 3MUTEHTA,
a TakXke aKuuu mexpgyHa-
POAHbIX KOMMNaHUMN

CnpaBepnuBas CTOMMOCTb akLMi, o6paLlatoLLmMxcs Ha POCCMNCKUX U MHOCTPaHHBIX POHA0-
BbIX Bypxax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLEHKN, OCHOBAHHON Ha KOPPEKTU-
poBke uctopuyeckon ueHol (Mmogens CAMP).

JaHHasa KoppekTUpoBKa NPUMEHSIETCS B Criyyae OTCYTCTBUsI HAGMNo4aeMoii LieHbl B TeYeHre
He Gonee gecsATv pabounx aHel (qanee Ucnonb3yeTcsl 3 ypOBEHb OLIEHKU).

[ns uenen oueHkM cnpaBeanMBo CTOMMOCTW UCMOMNb3YeTCs CPaBHEHUE AUHAMMWKN OOXOAHO-
CTK 3a onpefeneHHbINn MPOMEXYTOK BpEMEHM aHanm3npyemoro oMHaHCOBOrO MHCTPYMEHTa C
OVHAMMKOW PbIHOYHBIX MHOMKATOPOB. B KayecTBe pbIHOYHOMO MHAMKaTopa (6eH4Ymapka) akuuia
POCCUIACKNX AMUTEHTOB MCNonb3yeTcst MHaekc Mockosckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (beHYMapka) akumMii MHOCTPaHHbLIX SMUTEHTOB U AEN03K-
TapHbIX PAcNUCOK, TOPryeMbiX Ha MHOCTPaHHbLIX BupXax, UCNoNb3yeTcst UHOEKC OMpPXKK, Ha KO-
TOpOW onpefeneHa cnpaBeanveas LieHa ypoBHS 1 nepapxun cnpaBeanvBoi CTOMMOCTU AaH-
HOW UeHHon Bymarn Ha aaTy, NpeALlecTBYHLLY0 AaTe BO3HUKHOBEHMSI OCHOBaHWI ANs npu-
MeHeHus mogenn CAPM.

d)opmyna pacyeTa cnpaBeanMBOM CTOMMOCTU Ha narty pacdeta:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanveas CTOMMOCTb O HOW LIEHHON Bymaru Ha gaty onpefeneHust cnpaBeanMBon
CTOMMOCTH;
P, — nocnegHss onpegeneHHas cnpaseinveas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxugaemasi OXOAHOCTb LieHHON Bymaru;

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

R} — Risk-free Rate — Ge3puckoBasi cTaBka JOXOLHOCTH, NpUBEAEHHas! K KONUYECTBY KaneH-
AapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) X (T; — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeAeneHus cnpaBeanmBoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MeXay ykasaHHbIMU AaTamu.
T, — nata onpegeneHus cnpaseanvBoi CTOMMOCTH;
T, — NpeablayLwan gaTa onpegenexHns crnpaseqnmsori CTOMMOCTY.

[ns akuun pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3purckoBasi cTaBka
[OXOAHOCTU — CTaBKa, OonpefefieHHasi B COOTBETCTBMM CO 3HaYeHWeM KpmBON BecKynoHHON
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oavH rog. B
pacyeTe UCMOoMb3YHTCS:

e MeToAuKa pac4éTa KpnBon 6eCKyNnoHHOWM 4OXOAHOCTY roCcyAapCTBEHHbIX obnuraumi,
onpepeneHHasi MockoBckon bupxen;

e OMHaMu4eckve napameTpbl G-KpUBOW MO COCTOSHWIO Ha KaXKAbl TOProBblA AEHb,
ny6nukyemble Ha oduumansHom carite MockoBcKkon BUpxu.

[nsa akuMin MHOCTPaHHbIX AMUTEHTOB B kayecTBe 0€3pUCKOBOI CTaBKM JOXOAHOCTU NpUMe-
HSIIOTCS CTaBKM, yKa3aHHble B [1punoxeHuu 4
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CraBka Kbl paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

Mpu oTCyTCTBUM 3HAYeHUs] GE3PUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3puckoBoW
CTaBKy 3a 3TOT [AeHb NPUHUMAETCS paBHbIM NOCIeAHEMY U3BECTHOMY.

_ Pmy

Rm =

-1,

Pm,
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHANKaTOpa Ha AaTy onpeneneHus CI'IpaBe,EI,J'IVIBOVI CTOMMOCTMWN,

Pm, — 3Ha4YeHNe pbIHOYHOrO UHAMKATOPA Ha NpeablayLLYHo AaTy onpefeneHnsl crpaBeanuBoi
CTOMMOCTH.

B — BeTa k0abPULMEHT, pacCUMTaHHbIN MO U3MEHEHUSAM LieH (3HaYeHMIN) PbIHOYHOIrO UHAWKA-
TOpa M U3MEHeHVsM LieHbl LieHHon Bymarun. Ons pacyeTa koadduumeHTa  MCnonb3ykoTcs
3HaveHus1, onpenerneHHble 3a nocrnegHve 45 TOproebix AHENW, NPeALecTBYIOWNX AaTe onpe-
JAerneHusi cnpaBeannBo CTOMMOCTMY;

Beta koathrUMEHT paccunTbiBaeTCa Ha AaTy, NPeALecTBYIOLWYI0 4aTe onpeaeneHus cnpa-
BeAnmeon ctoumocTu. MNpu aTom faTa pacdeTa beta koapduumeHTa [omkHa ABNATLCS TOp-
roBbIM OHEM.

_ Covariance (R,, Ryy)

Variance (Ry,)

Pmi

Pai
.=

= -1
Pa;_;

' m = Pm;_,;
roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITVSA akTMBa Ha aary i;

Pa;_; — NpeapblayLlas LueHa 3aKkpbITUS akTUBa;

R - AOXOAHOCTb PIHOYHOTO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOro MHAVKaTOopa Ha aary i;

Pm;_; — npeabiayLiee 3Ha4eHNEe PbIHOYHOIO MHAMKATOPA;
i=1...N, Toproeble AHu, NpedLlecTByOLNE faTe onpeaeneHns crpaBeaiuBo CTOMMOCTH.
Mpu ucnone3oBaHun mogenn CAPM B uensx pacyeta beta koadppumumeHTa:

e [nsl aKUUIN POCCUIACKUX IMUTEHTOB NPUMEHSAIOTCA 3HaYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCKOW Bupxe;

e [ONs aKkuMih MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HayeHus LleHbl 3akpbiTua
GUpKKM, Ha KOTOPOI onpefeneHa Haanexallas KoTMpoBKa ypoBHs 1 nepapxuu cnpa-
BEAJIMBON CTOMMOCTU Ha AaTy, NPEeALIEeCTBYIOLWY AaTe BO3HUKHOBEHMS OCHOBaHWUN
ans npumeHeHus mogenu CAPM.

MonyyeHHoe 3HaveHue beTa koadduLMeHTa OKpyrnseTca no npasusiaM MateMaTuyeckoro
OKpyrneHua 0o NATn AeCATUYHbIX 3HaKOB.

[ns pacyeTa LOXOOHOCTU aKTUBA M PbIHOYHOO MHAMKaTOpa (GeHYMapKa), UCNOb3yloTCs 3Ha-
YeHUsI LieHbl 3aKpbITUS M PIHOYHOMO MHAMKaTopa 3a nocrnegHue 45 TOproBbIx AHEW, NpeaLue-
CTBYIOLLME faTe onpeaeneHus cnpaBeannBoi CTOUMOCTH.

Ll,eHa 3aKpbITUA akTuBa Ha Oaty onpeneneHunsa cnpase,qnmsoﬁ CTOMMOCTU B MOAENN HEe Y4un-
ThbiBaeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-NMOO TOProBbi AeHb B Nepunoae 45 ToproBbIX AHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma o 3HaYeHUM PbIHOYHOTO WHAMKaTopa
(6eHumapka) n 6e3prCKOBON CTaBKM 3@ 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUThIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIi AeHb B nepuoae 45 Toproebix AHEN, Ha AaTy pacyeTa koadpuumeHTa
BeTta, 3HayeHWe pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbli AeHb NPUHMMaeTCs
paBHbIM NOCNegHeMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHBLIX OKPYTTIEHWA.
Mpoune ycnosus:

C paTbl BO3HUMKHOBEHMSA OCHOBaHWI Ans npumeHexnsa mogenn CAPM oo gatbl npekpaileHms
OCHOBaHui ansa npuMmeHenns mogenvu CAPM ncnonb3yeTtcs MHhopMauust TONbLKO TOW Brpxu,
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KOTOpas onpeaeneHa Ha AaTy BO3HWKHOBEHWMS OCHOBaHWW Ans npumeHeHus mogenu CAPM.
K Tako uHdopmaumm oTHOCATCS cneaylolme 3HaueHus:

. LleHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ans o6nuraumi pOCCUMCKUX 3IMUTEHTOB B Nopsiake yObIBaHUS NpuoputeTa:

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYalowmux Kpute-
pUSIM MCXOAHBIX AaHHbIX 2-r0 YpoBHS B cooTBeTcTBUN ¢ MCPO13 (nproputeT otaa-
eTcs LeHam, onpegerneHHbIM No nocrnegHeln yTBepXaeHHOW MeToOAMKe OLEHKM);

e Mogernb OLUEHKU ANsi LueHHbIX Bymar, HOMMHUPOBaHHBIX B py6nsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LiEH, B Cry4ae uc-
nonb30BaHNA HabnoAaeMbIX UCXOAHbBIX AaHHbIX.

I'Ipm OTCYyTCTBUMN HeobXoAMMbIX OaHHbIX ONis pacyeTa CTOMMOCTU, chpaBeanMBas OLEeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKM.

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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCs pacyeTHbIe
LieHbl, AN Lenen onpeaeneHnst cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo UToram NocrneaHero TOproBoro AHsA. Takoln noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHWE PaCHETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

O6nurauus BHeLWHUX 06-
JIMralMoOHHbLIX 3aUMOB
Poccuickon ®epepauumn

DonroBas ueHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOWM Op-
raHusaumm

[ns onpepeneHusi cnpaBegnMBoO CTOMMOCTU, UCNOSb3YTCS HabnoaaeMble LieHbl akTUBHOTO
BHEOMPXXEBOro pbiHKa, BblIOpaHHbIE B crieaytowem nopsake (yobiBaHus npuopuTeTa):

e LeHa, paccumTaHHasa LleHoBbiM ueHTpom HP[L (no meTogonornsam, yTBepXOeHHbIM
01.12.2017 n nosgHee) C UCMNONb30BaHWEM METOLOB OLEHKU, OTBEeYaloLwmux Kpute-
pUAM UCXOOHbIX AaHHbIX 2-r0 YpoBHsi B cooTBeTcTBUM ¢ MC®PO13 (NnpuoputeT oTtaa-
eTcsa ueHaMm, onpegeneHHbIM Mo nocnegHen yTBepXXaeHHOW MeTOAMKE OLIEHKN);

e  MHOMKATUBHAs LieHa, onpegeneHHas no metoguke «Cbonds Valuation», packpbiBae-
mas rpynnoun komnaHui Cbonds Ha paty onpegeneHus CHA;

e  MHOMKATUBHas LeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha paTy onpegenennss CHA

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANs LIeHHOM Gymary npuMeHsieTcst 3-i ypoBeHb OLIEHKU
crnpaBeasivBOi CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHON Bymaru onpegensieTcsl C y4eToM HakomnneHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexus CHA.

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeanmBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo UuToram NOCcrneaHero TOproBoro AHs. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMMATL Ha 3HAYEHNE PaCYETHOM LieHbl B HETOPro-
BbI J€EHb.

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHumn

LleHa npnobpeTeHus.

C paTtbl NOsIBNEHWS LieH, NO3BONSAOLLMNX npon3BecTn OLUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pbiHKa, cnpaseanmBada CTOMMOCTb onpeaendaeTca B obuem nopdaake.

Mpu OTCYTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gaTbl pasmeLleHust MOXeT
NPUMEHSITBCA LieHa pa3MELLEHUSl, CKOPPEKTUPOBaHHas MPOMOPLMOHANbHO Ha W3MEHEeHMWe
KnioyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsaake.

AKIIHOHEpHOE 0011IeCTBO

« praBJ’IﬂIO 1Iasi KOMIIaHUSA «Hep Bas»

Poccus, 121170, r. Mocksa,
yi. [loknonHnas, 1. 3, kopm. 1, aTax 20




Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcs akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHble (3-! ypOBEHb)

LleHHbIe 6ymaru

Mopsaok onpeneneHusi cnpaBefsiMBov CTOMMOCTHU

[eno3uTtHbIn cepTucmukar

[ns onpegeneHnsa cnpaBensiMBon CTOMMOCTU MCNONb3YeTCA MeTo onpeaeneHus cnpases-
JNIMBOW CTOMMOCTU, MPUHATBIN ANA OEHEXHbIX CPeACTB BO BKNagax.

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

O6nuraumm, HOMUHUPO-
BaHHble B py6nsax

Ons onpepeneHuns cnpaBennynBOi CTOMMOCTM UCMOMb3YIOTCA creaylolme LeHbl B nopsiake
yGbiBaHUSA NpuopuTeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYalowmux Kpute-
pUAM UCXOOHbIX AaHHbIX 3-r0 YpoBHsi B cooTBeTcTBUM ¢ MC®PO13 (NpuoputeT otaa-
€TCH LieHaM, onpeaerneHHbIM Mo NocneaHen yTBEPXKOEeHHOW METOAUKE OLIEHKN);

e  UWHAOEKCHas LieHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemMasi MH(hopMaLMOoHHO-aHanuTu4eckum npoayktom RuData Price MexayHa-
POAHOM MHGOPMaLUMOHHON rpynnbl « HTepdakcy;

e MoOJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B CryYae uc-
Nnonb30BaHUs HeHabngaeMbIX UCXOAHbBIX AAHHbIX);

e 1CMOSb3yeTCs CTOUMOCTb, OnpeaeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LlecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Ncnonb3oBaHne crnpasefnMBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLUeH-
LKKa, orpaHn4mBaeTCcd ycnosuamMun, npuMeHaemMmbiMn B clty4ae BO3SHUMKHOBEHUA cobbITuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MHPOPMALMOHHLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnsIoTCA pacyeTHbIe
LeHbl, ANs Lenen onpeaeneHus cnpaBefnvMBo CTOMMOCTU aKTMBOB UCMNOSb3yeTcs LieHa, pac-
CUYMTaHHasi No UToram NocreaHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTMN CYLLECTBEHHO NOBMMATL Ha 3HAYEHNE PacYETHOM LiEHbI B HETOPro-
Bblll A€Hb.

O6nurauna BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon Pegepauumn

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

O6nuraumusa MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOWM Op-
raHusauum

Ons onpepeneHns cnpaBennnBOi CTOMMOCTM UCMOMb3YIOTCA credylolme LeHbl B Nopsiake
yGblBaHUSA NpuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HPL (no meTogonorvam, yTBep>KOeHHbIM
01.12.2017 »n nosgHee) C UCMOMb30BaHNEM METOOOB OLEHKWU, OTBEYatoLLnX KpuTe-
pyYSaM UCXOAHBIX AaHHbIX 3-r0 YPOBHSA B cooTBeTcTBMM ¢ MCPO13 (nproputeT oTaa-
eTca LeHam, onpefeneHHbIM No nocnegHen yTBepxaeHHON METOANKE OLEHKN);

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

e 1CMONb3YEeTCS CTOMMOCTb, OnpeaeneHHas OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aaTel onpeaeneHus CHA*.

*Ncnonb3oBaHne cnpaBeanvBoy CTOMMOCTW, ONPEAEeneHHOM Ha OCHOBaHWM OTyeTa OLeH-
LLMKa, OrPaHMYMBAETCS YCIOBUSMMU, MPUMEHSIEMbBIMU B Crlydae BO3HUKHOBEHMS COObLITUIA, Be-
OyLmnX K 06ecLieHeHUI0 akTMBa B COOTBETCTBMM C MNpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb [OMOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, ANs Uenen onpeaenexusi cnpaseaiMBo CTOMMOCTY akTUBOB UCMOSb3YeTCs LieHa, pac-
CUMTaHHas Mo uToram NOocrneaHero TOproBoro AHs. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHME PaCHETHOW LIEHbI B HETOPIO-
BbI J€EHb.
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LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[1ns oLEeHKN UCNonb3yeTcsl CTOMMOCTb, OMNpeAeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSAHUIO Ha AaTy He paHee 6 (LLlecTb) Mecaues oo aatel onpenenexHnsa CHYA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecALeB 0o AaThl onpeaeneHns cnpaseanvMBoi CTOMMOCTH.

Mcnonb3oeaHue cnpaseasniveoii CTOMMOCTU, ofpedeneHHON Ha OCHOBaHUM OTYETA OLieH-
LKA, OrpaHNYMBaETCS YCIIOBUSAMU, NPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHMWS COGLITUN, Be-
OyLWMX K 06ecLeHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAenieH aHanorn4yHbIn akTMB

LleHHbIe 6ymaru

Mopspok onpeneneHusi cnpaBegsIMBoON CTOMMOCTH

LleHHas 6ymara siBns-
eTcsl AONONHNUTENbHbLIM
BbIMYCKOM

[ns oueHKn LeHHon 6ymarV| Mcnosnb3yeTcAa LeHa BblnyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), Nno OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpeae-
nexua CYA, B COOTBETCTBUM C MOAENSAMUN OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpepenaeTcda corfnacHo 3ToMy nopAaaky Ao BO3HMKHOBEHUA chpa-
BeAIMBON CTOMMOCTU LEHHOM 6ymarV|, ABMAOLLENCS OONOSTHUTENBHBIM BbIMYCKOM.

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

[NA oueHKN LeHHoN ByMarn Ucnonb3yeTcs LeHa UCXOAHOM LieHHoN BymMaru, onpeaeneHHas Ha
paTy onpegenenuss CHA B COOTBETCTBUU C MOAENAMU OLEHKU CTOUMOCTY LieHHbIX Bymar, ans
KOTOPbIX OMPeAeneH akTUBHBbIV PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM Ko3hdMLUMEHTa KOHBepTa-
umu.

Ecnun HeBO3MOXHO onpenenuTs B COOTBETCTBUM C MOAENAMM OLLEHKM CTOMMOCTM LieHHbIX Gymar,
NS KOTOPbIX ONpeaerneH akTUBHBIN PbIHOK LIeHY MCXOAHOW LieHHoM ByMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanvBas CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
[aTy KOHBepTaLMK, CKOPPEKTUPOBAHHAsA C y4eTOM KO3dhULIMEHTa KOHBEPTaLUM.

CnpaBepnvBasi CTOUMOCTb OMNpefesnsieTcsl CornacHo 3ToMy nopsaky A0 BO3HWUKHOBEHWS cripa-
BEAMUBON CTOMMOCTU LIEHHOW Gymaru norly4yeHHon B pesynbTaTe KOHBepTauuu B Hee OpyroW
LeHHol Gymaru (MCxogHOW LeHHOM Bymarn).

e OueHOYHON CTOMMOCTbIO aKUMii ¢ Bonblue (MeHbLUEN) HOMUHANbHON CTOMMOCTbIO, NPU3HaH-
HblX B pe3ynbTaTe KOHBepTauuu B HUX UCXOAHbIX akuWM, ABMSIETCA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e OUEHOYHON CTOMMOCTbLIO akLUW TOW Xe KaTteropum (Tuna) ¢ MHbIMWU nNpaBamu, NPU3HaHHbLIX B
pesynbTaTe KOHBEPTaLUMN B HUX UCXOOHBIX aKUWI, SABNSIETCA OLEeHOYHash CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLUN.

e OUEHOYHOW CTOMMOCTbLIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLMK Npy ApobreHun nc-
XOAHbIX aKLMI, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akLUuiA, AeNeHHas Ha Ko-
adbuLmeHT gpobnenuns.

o OUuUEHOYHON CTOMMOCTBIO aKLMI, MPU3HaHHbIX B pe3yrnbTaTe KOHBEpTaLun Npyu KoHconuaaumm
MCXOLHbIX aKUuUn, ABMASieTCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMA, YMHOXEHHas
Ha KO3 PULIMEHT KOHCONUAAUNN.

e OUEHOYHOW CTOMMOCTbIO aKLMiA UM OBNUraumini HOBOrO BbINycka, MPU3HAHHLIX B pesynbTaTte
KOHBEPTaLUU B HUX KOHBEPTUPYEMbIX UCXOAHBIX LEHHbLIX Bymar, SBNsaeTca oLeHOoYHas CTou-
MOCTb KOHBEPTUPOBAaHHbIX LiEHHbIX GyMar, AeneHHas Ha KonuM4ecTBO akuui (obnurauuii), B
KOTOpoe KOHBEepTMpOBaHa OfHa KOHBepTMpyeMas LieHHas 6ymara.

e OUEHOYHOW CTOMMOCTbLIO aKLWI, MPU3HAHHBIX B pe3yrnbTaTe KOHBEPTaLUM B HUX UCXOAHBIX aK-
UMl NpU peopraHnsaumMn B oopMe CIusHUSA, SBNAETCA OLleHOYHAst CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Gymar, yMHOXeHHasi Ha Ko3h(VLIMEHT KOHBEPTaLMM.

e OUueHOYHOW CTOMMOCTBIO aKLMI BHOBb CO3[AAHHOMO B pesynbTaTe peopraHusauuv B opme
pasfeneHust Unu BblAeNeHNsl akLMOHepHOro obLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBep-
Tauun B HUX UCXOOHbIX aKUMM, SIBNSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBaHHbIX aKLMiA,
JAeneHHas Ha koadhduUMeHT KoHBepTaumn. B crniyyae, ecnu B pesynbtaTte pasfeneHus unu
BblAeneHust co3aaeTtcs ABa unu 6ornee akUMOHepHbIX obLecTBa, Ha KOIPMULIMEHT KOHBEP-
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Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUEeHHada nponopuun-
OHalnbHO Aole nMmyulectBa peopraHM3oBaHHOIoO akuMoHepHOro obulecTBa, nepegaHHoro ak-
LLNOHEPHOMY O6IJ.I,eCTBy, CO3daHHOMY B pe3ynbTaTte pasgeneHna nnm eblaeneHns.

e OueHOYHasa CTOMMOCTb aKLMii BHOBb CO34aHHOro B pes3ynbTate peopraHM3aunn B cpopme Bbl-
AeneHna akuMoHepHOoro obulecTBa, NPU3HAHHbIX B pe3ynbTaTe UX pacnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIoO akuMoHepHOro obulecTBa, cuMTaeTca paBHOW HynO.

e OUEHOYHOIN CTOMMOCTbLI0 0GNUraumii HOBOro BbINyCKa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEepPTa-
LMW B HUX UCXOAHbIX obnurauni npu peopraHn3aumm sSMUTEHTa Takmnx obnurauuin, sBnseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensietcs B crnegytoLllem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptdene, nonyvyeHHas BenuyvHa
okpyrnsietcs 4o 2 (OByx) 3HakoB nocrie 3ansiTomn, NoNy4eHHOe 3HaYeHne Npy HEOBXOAMMOCTH YMHOXAETCS Ha KypC, YCTaHOBIEH-
HbI B MpaBunax onpeaeneHus CYA, u Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.
CnpaBepnvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcs kak CyMma cnpaBeinBon CTOMMOCTU LIeHHON By-
Maru U HakoMMeHHOro KYNoHHOro 4oxoAa, NCYUCMNEHHOTO UCXOASA M3 CTaBKU KYMOHHOrO AOXOAA, YCTAHOBIIEHHOW B peLueHWn o
BbIMyCKe (O AOMONHUTENbHOM BbIMyCKe) NN NPOCTEKTE 3MUCCUOHHbIX LIeHHbIX Bymar.
CymMma HakomMmeHHOro KynoHHOro foxoaa Ans obnuraumin BHELLHUX 0bnuraumMoHHbIX 3aimoB Poccuiickon depepauuu,
AONroBbIX LeHHbIX ByMar MHOCTPaHHbIX roCyAapcTB, €BPO0bNMraumnini MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
hMHAHCOBbIX OpraHW3auuii onpegenseTcs B CriedytowemM nopsake: CyMMa HaKomnMmeHHOro KYyroHHOro 4oxoAa, paccuntaHHas mc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (aBeHaauaTtu) 3HaKoB Nocrie 3ansaTol 1 yMHOXaeTcs Ha KonnyecTBo bymar
B nopTtderne, nocrne 4Yero nofnyyeHHas BennymMHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaTon, Npy HeobxoanMMOCTU YMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIM B [paBunax onpeaeneHusa CHA, n okpyrnsietcs 4o 2 (4ByX) 3HaKOB Nocne 3ansTon.
CnpaBepnvBas CTOMMOCTb AOMNTOBbIX LieHHbIX 6ymar npusHaetcs pasHow 0 (Honb), B cnyyae HacTynneHus gatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBMW C YCINOBUAMM BbIMyCKa LIeHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckon 3agon-
YKEHHOCTU CYyMMbl HOMWHanNa K Nosly4eHunio Ao AaTbl NOMHOrO noralleHst HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, NMPU HanMuuM npusHakos
obecLeHeHuns, onpegenseTcs B cOOTBETCTBUM C [NpunoxeHnem 4 B 4acTn TpeboBaHMI K OTHETY OLIEHLLMKA.
CnpaBegnmeast CTOUMOCTb 06nuraumin Npu BO3HUKHOBEHWMN NPU3HAKOB 06eCLeHEHNs U OTCYTCTBMM LieH NEPBOro U LieHbI
HP[I Ha paTy onpefeneHns cnpaBeanvBON CTOMMOCTM PaccYuTbIBaeTCsl MO OAHOMY U3 METOAOB KOPPEKTUPOBKW CrpaBeasIvBON
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.

ONPEOENEHWUE CMPABEQNIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEAQENIEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYNKE/MPOOAAXE LIEHHbLIX BYMAT)

CnpaBeanveasi CTOMUMOCTb 3a40/HKEHHOCTU MO CAeNKaM C LieHHbIMU Bymaramu, 3akmntoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B paamepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoW Gymaru B BantoTe pacyeta CHA, siBnsitoLLelics npea-
METOM COENKM U CYMMOW COENKM B BamnOTe CAENKM, NPMBEAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxvTtensHon pasHuLbl, CAeNKa NpM3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3a0/mKeHHOCTb) Y Nokyna-
Tensa/B coctaBe 0653aTENbCTB (KPeaUTOpCKas 3a0MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbcTB (KpeamMTopckasi 3a0PKEHHOCTb) Y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMS COObITUIA, NPUBOASALLMX K 00ECLEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnucok o6Lux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, ykasaH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKITKOYEHHbIM HA YCIIOBUU T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAINIOTbI, ONPEAENIEHHOU YCITOBUAMU JOTOBOPA C IATOU 3AKNIO-
YEHUA JOrOBOPA MO NMOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBeanveasi CTOMMOCTb 3a40IHKEHHOCTU NO CAENKaM C BarnoTON, 3aKMoYeHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TeKyLlen cnpaBeaiMBoi CTOMMOCTbLIO BantoThbl B BantoTe pacyeta CHA 1 CToMMOCTbIO BantoThl, 3aduk-
CYpOBaHHOW B AOrOBOPE Ha AaTy UCNOMHEHUS COENKn, NpUBEeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHoOW pasHuLbl, caenka npM3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a00MmKeHHOCTb) Y MoKyna-
Tens/ B cocTaBe 0653aTenbCTB (KpeauTopckas 3aA0fMKEHHOCTb) y Mpodasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeaUTopCcKas 3aJ0SKEHHOCTb) y NOoKynaTens/B coctaBe akTUBOB (4ebuTopckas 3afomKeHHOCTb) y npodasLa.
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CnpaBeanvBasi CTOUMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUS COObITUIA, NPMBOASLLNX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnncok o6Lwmx cobbITUI, NPUBOASLLKX K 06ecueHeHno, yka3aH B MpunoxeHuu 4.

ONPEAENEHWE CMPABEANUBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBegsivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YUCIE Ha TPaH3UTHbIX, BasOTHLIX CYETaX, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLlyo komnaHuo [.Y.
M.

CnpaBef/MBasi CTOMMOCTb OMpPeAensieTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CrpaBeanMBoOin CTOMMOCTY Npwu
BO3HMKHOBEHMM COObLITUSA, BeayLlero k obecueHeHuto (MpunoxeHne 4).
Cnncok obLLmx cobbITUiA, MPUBOASALLNX K 06ecLeHeHUIo, ykasaH B MpunoxeHum 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhIpaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTca B pacyeT CHA B BantoTe onpegenerHnss CHA no 6upxesomy kypcy 3akpbitusi (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHus nx cnpaBeannBon ctoumocTn (ganee gata —T).

Ecnun 6upxeoii kypc 3akpbiTus (TOD) NAO MockoBckas Bupka Ha gaty T oTCyTCTBYeT, TO ANS pacyeToB MUCMONb3y-
eTca Kypc LleHTpanbHoro BaHka Poccuiickon ®epgepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepaummn He yCTaHOBNEH KypC MHOCTPaAHHON BantoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k BantoTe onpenenenns CHA B cootBeTcTBum ¢ MNpasunamu Y NMNO, gen-
CTByHOLMMK Ha gaTy onpegenernus CHA, To MCnonb3yeTcsl COOTHOLLEHNE MeXay KYpCOM MHOCTPaHHOW BantoTbl U BanioTon onpe-
nenexns CYA B cootBeTcTBUM ¢ Mpasunavun Y MU, gericteytowmmm Ha aaty onpegenenuns CHA, onpegensemoe Ha OCHoBe
CMOT Kypca 3TUX BasnkoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOW BantoThl, onpeaeneHHon Yyepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aeno3nT) MOXET OCYLLECTBNATLCS Kak B
BantoTe Poccuiickon depepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTensctea Poccuiickoi
depepaunn.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTYNeHNst Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOTo
[OroBOpOM, onpefensieTcs B crieytoLem nopsake:
° B CyMMe OocTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHus cnpaBeanveon
CTOMMOCTM MO CTaBKe, NPeAyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHns genosuTa - «40 BocTpeboBaHusA»;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoOro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHOM HA AeHb
onpefenexHns cnpaBeanMBoi CTOMMOCTU, CnpaBeaniBasi CTOMMOCTb Aen03nTa NPU3HaeTCcsa paBHOM OCTaTKy OEeHEXHbIX
CpencTB BO BKMNaAe, YBENMUYEHHbIX Ha CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeanmBoi CToUMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecniv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTop, NpUBEeAEHHOW CTOMMOCTY OYAYLINX AEHEXHBIX NMOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveasi CTOMMOCTb AEN03nUTa onpeaensieTcs no
MeToAy NPVBEAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHECEHUS U3MEHEHWIA B YCMOBMWS OMNpeerieHnst Cpoka AoroBopa MakcUMarbHbIi CPOK ONPEAENSeTCcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, AeiCTBYIOLLMM Ha AaTy onpeaenieHnsl cripaBediMBoi CTOMMOCTH, NPUYEM HaKomne-
HWe cpoka BKNaza He NPOUCXOAMUT.

CnpaBefnveas CTOMMOCTb AEMN03WUTOB ONPEAENSETCS B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CrpaBefnnBoi 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

I'IpMBe,quHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynTbiBaeTcA no (bopmyne:
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4l P
PV = Z (1 + r)nDn/365

n=1

roe:
PV — cnpaBegnuBas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
N - KONMM4ecTBO AeHEeXHbIX MOTOKOB A0 AaThl MoralieHns akTuea (06si3aTenbcTBa), HauMHasa ¢ gaTbl onpeaerneHus
CUA;

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

N - NOPSIAKOBbIN HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ gaTbl onpegeneHus CHA;

" - KONUYeCTBO AHel oT AaTbl onpeneneHus CUA Oo gatbl N-0ro AeHeXHOro NoToka;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTosaLwmmMu NMpasunamu.

Mopsaok onpeaeneHus U KOPPEKTUPOBKMN AEHEXHbIX NOTOKOB

[eHexxHble NOTOKK, BKIIOYasa NPOLIEHTHbIN 40X04, PAaCCHUTLIBAOTCA B COOTBETCTBUU C YCNOBUSMWU AOroBoOpa, 4aTon ae-
HEXHOro NnoToKa CYUTaeTCA OXungaemasa aata, B KOTOPYH MNiaHnpyeTcAa NnoctyniieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 UCKITlo4eHneM cny4yaeB 4OCPOYHOro noraleHnAa oCHOBHOro ,qonra).

CyMMbI OEHEeXHbIX NOTOKOB pPacCYUTbIBAOTCA C y4eTOM Kanutanuns3auum npoueHTHbIX O0X040B, eClin 3TO nNpeayCcMoT-
PEeHOo ycrnoBmamMn goroeopa.

padvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B CryYae:

. BHECEHUSA U3MEHEHNN B [oroeop (B TOM 4uUcrne B 4aCTtn M3AMEeHEeHUA CTaBKM MO O0roBopy, CpoKa aencreung aorosopa,
nepnogn4yHOCTU N CPOKOB BbiMNaTbl NPOLEHTHbIX ,D,OXO,D.OB),
. N3MEeHeHNA CyMMbl OCHOBHOIO fgosnra (ﬂOI'IOJ'IHeHVIﬂ, 4YaCTUYHOIo 4OCPOYHOro noralieHna oCHOBHOro aonra, eciim OHO He

ObINo yyYTeHOo B rpaduke).

Mopaaok u NnepnoanyYHOCTbL onpeaerieHns CTaBku AUCKOHTUPOBaHUSA

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

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €CIiM aHHas CTaBka COOTBETCTBYET PbIHOYHON.

CraBka Npu3HaeTcs pbIHOYHOM, eCnn Oeno3uTHbIA BKNag pasMelleH B 6aHKe, KOTOpbIA BXoAMT B [NepeyeHb CUCTEMHO
3HaYMMbIX KpeOWUTHbIX OpraHu3auuii, yTBepXaeHHbI baHkom Poccum Ha OCHOBaHWM METOAMKM, YCTAHOBMEHHOW YKasaHueM
Banka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHnsi CUCTEMHO 3HAYUMbIX KpeOUTHBLIX OpraHu3aumny, n onyonu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no COCTOSIHMIO Ha AaTy NepBOHAYanbHOIro NPU3HaHUs.

e CpeaHeB3BeLLEHHONM NPOLIEHTHON CTaBke, onybnunkoBaHHon BaHkoM Poccumn Ha paTy onpedeneHvs cnpaBeanMBo CTo-
MMOCTHM OeN03nTa, ECNN NPOLEHTHas CTaBka, NpeAyCMOTPEHHas LOrOBOPOM, OTIMYHA OT pbIHOYHOW. Mo ony6nukoBaHHoN Bar-
Kom Poccun cpegHeB3BeLLEHHOW NPOLEHTHOM CTaBKOW nogpa3ymMeBaeTCs CTaBka, pa3MelleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHdopmaLmm o NPoLEHTHbIX CTaBKax Mo genosuTam (Bknagam), pasMeLleH-
HbIM B 30-TK kpynHenwmnx 6aHkax Poccuiickon ®enepaummn 3a mecsil, Hanbonee 6nmMskvin kK aate onpeaeneHns cnpaBeanivBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3MTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuTa.

Ecnun cpeoHeB3BelLeHHas NpoLeHTHas cTaBka, packpbiTas Ha canTe baHka Poccun, paccuntaHa paHee, 4yem 3a mecsiy
A0 AaTbl onpegeneHns cnpaseanMBo CTOMMOCTH, 415 onpefeneHns 3HavyeHns Habnogaemon pbIHOYHOW CTaBKM NPUMEHSAeTCs
cnegyrowmi nogxona;

e  KnioyeBasa cTaBka baHka Poccuu, OeiicTBoBaBLIAsi HA nocneaHuii paGounin AeHb Mecsua, 3a KOTopbIi onpeneneHa
cpefHeB3BelleHHas NPOoLEHTHasA cTaBka, CpaBHMBAETCS C KNoYeBoii cTaBko baHka Poccuu, oeicTByiolleit Ha aaTty
onpeneneHys cnpaseanmeBon CTOMMOCTH;

. ecnu knoyesas ctaBka baHka Poccun He nsmeHunacb 4O MOMeHTa onpegeneHna CI'IpaBeJJ,J'IVIBOVI CTOMMOCTH, B Ka-
yecTBe pblHO‘-lHOVI CTaBKM NpUMeHAEeTCA NocneaHAa packpblTad cpeaHeB3BEeLUEeHHaaA CTaBKa,
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° ecnu Kniovesas ctaBka baHka Poccumn namenunace o MomMeHTa onpeaeneHua CﬂpaBe/J,J'IVIBOIZ CTOMMOCTH, B Ka4e-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH MOCIeHAS packpbiTad cpefHeB3BeELLeHHasa CTaBKa, CKOPPeKTMpoBaHHas npo-
NOpLUNOHaNbHO N3MEHEHUIO KITtoYeBOW cTaBku baHka Poccuu. T.e. 3HayeHne pblIHOYHOW CTaBKM U3MEHSIETCS B TOM Xe
nponopuuun, B Kakon M3MeHunach Krntoveeas cTaBka.

ONEPALUNOHHAA OEBUTOPCKAA 3ANOITKEHHOCTb

MpusHaHne aebuTopcKon 3a40MKEHHOCTN ONepPaLMOHHON OCYLLECTBIIAETCA HA OCHOBaHMU YCIOBUIA NMOralleHns 1 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06513aTENbCTB KOHTPAreHToB, YCTaHOBMNEHHbIX MO KaXaoMy BUAY Aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYHOLUMX MPUNOXEHUAX HacTosawmx MNpasun onpeaenenns CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHnst 4eBUTOPCKON 3a40MKEHHOCTM OMNEPaLIMOHHON 03HAYaeT, YTO Takasi 3a0MMKEHHOCTbL HE MOXET ObITb kBanuduumpo-
BaHa, kak ornepaLuoHHasi.

[ebuTopckas 3a40mMKEHHOCTb, NO KOTOPOW BbISIBNIEH OAMH MMM HECKOSMbKO NMPU3HaKoB obecLeHeHns, yKasaHHbIX B
MpunoxeHumn 4, kpoMe LOMNYCTUMOW NPOCPOYKM 065813aTENLCTB B pamMKkax ornepaLMoHHOro LuKa, He MOXeT ObiTb Npu3HaHa one-
paLmOoHHON.

[ebuTtopckas 3a40MKEHHOCTb C NOBbLILLIEHHLIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObITb NMPU3HaHa onepaLoHHOW
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM MNOralleHusl Takon 3a00/MKEHHOCTH).

YnpaBnsioLas KoMnaHusi orPKHa NPOBOANTL aHanNM3 ypoBHS pucka no 4ebuUTopcKor 3aA0mKeHHOCTH, KOTopasa paHee
6bina KBanMduLMpoBaHa onepaunoHHON, 1 Mo MHOW AeOUTOPCKOM 3a40MKEHHOCTM, MPU3HAHNE KOTOPOW OCYLLIECTBSIETCS.

AHanms ypoBHsi pycka NpoOBOANTCS:

e Ha Kaxayl OTYeTHyIo AaTy, ycTaHoBneHHyto Mpasunamm onpenenexHmsa CHA MNS;
e  [pW NepBoOHa4YanbHOM NPU3HaHUK eBUTOPCKOW 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOPCKON 3a40/MKEHHOCTUN U3 CTaTyca «OMnepaLMoHHOM» B CTATYC «NPOCPOYEHHOMY.

[ns uenen npoBedeHus aHanunsa, Ynpaensoowasi KOMNaHusi NCnonb3yeT OOCTYMHY el 060CHOBaHHYO 1 NoaTBep-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowiasa KoMmnaHus onpeenset:

® BO3MOXHOCTb KBanudukauum 4ebutopckon 3agomKeHHOCTU B Ka4YeCcTBe OnepaLyoHHON, NPU3HaHNe KOTOPOM OCYLLECTB-
nsieTcs BrnepBble;
* HeOOGXOANMOCTb M3MEHEHMS NOAX0AA K yYeTy AeOUTOPCKOW 3a0IMKEHHOCTM, paHee NPU3HaHHOW onepauyoHHON.

Bonee nogpobHO nHopMaLms 0 KpUTepusix KBanudukaumm pasHbix BUAOB AeOUTOPCKON 3a40JKEHHOCTU Kak onepa-
LIMOHHOWM paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax Hactoawwmx MNpasun onpegenexuns CHA.

B TeyeHune Bcero cpoka kBanugpukaumm oebUToOpcKon 3aJ0MKEHHOCTM Kak OnepauvioHHON, ee crnpaBeanueasi CTou-
MOCTb OnpefensieTcs B HOMUHANbHOWM BENUYMHE HA AaTy onpeAeneHnsi cnpaBeanvMBon CTOMMOCTU B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTHU

CnpaBeanvBasi CTOMMOCTb KpeaUTOPCKON 3a0MKEHHOCTM ONpeaensieTcs B pa3Mepe ee octaTka Ha AaTy onpeaerne-
Husa CHYA. He guckoHTupyeTcs.

CnpaBegnmeast CToMMOCTb 0653aTenbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxodos, CBSA3aHHbIX C OOBEPUTENbHbLIM
ynpasreHueM, NpusHaeTcs B CyMMe, He MpeBbILatoLLei NnpeaensHO JoNyCTUMbIN pa3Mep BO3HArpaxaeHui Ha gaTty npusHaHus
B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B cymme, He npeBbILLaoLen chopMMpoBaHHbIN pe3epB Ha NpU3HaHWUS COOT-
BETCTBYIOLLEro BO3HArpaxaeHus (B cnyvyae popMmpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lMN® BktoueH pe3epB Ha BbINMaTy BO3HArPaXXAeHUN, annpoKCMMaums BEMWUYMH, Nog
KOTOpble NponcxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HUXe 0653aTenbCTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LMX OKa3aHHble ycrnyru (annpokcumaums He NpuMmeHseTcs):

- pacxoppl No 06CnyKnBaHMo OaHKOBCKUX CHETOB (BKIHOYasi BantoTHBIN KOHTPOIb);
- pacxoppl No onnaTe ycnyr opraHu3aumin N0 COBEPLUEHNIO CAENOK U 0BCNYXXMBaHMIO CHETOB B TaKUX OpraH13auusx;
- pacxogpl TPETbUX NULL, ONnayMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKa3aHuW ycnyr cneumanv3vpoBaHHOro AenosvTapus.

NOPAAOK ONPEAENEHUSA CNPABEANMBON CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUOEHOOB 1 AOXOMOA MO LUEHHbIM BYMAIAM

[ebutopckasa 3a40MmKeHHOCTb NO BbinfaTe AVBMAEHAOB MO akuMsM, AoXo4a No Aeno3nTapHbIM pacrnvckam, nasm nae-
BbIX MHBECTULMOHHBLIX POHAOB U Nasm (akumin) MHOCTPaAHHBIX MHBECTULIMOHHBIX (DOHA0B NPU3HAETCH OnepaLMoOHHON, B OTCYT-
CTBWE NpU3HaKoB 0becLeHeHus:
e B TeyeHwue 25 paboumx gHer ¢ AaTbl NpU3HaHWA 4EOUTOPCKON 3a40/MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeOUTOPCKOA 3a40SMKEHHOCTN MHOCTPAaHHbIX SMUTEHTOB, a
TaKKe MexXAyHapoAHbIX Kopropauun.
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OueHka crnpaBeannBoON CTOMMOCTM OeOUTOPCKON 3a40MMKEHHOCTM NO BbiNnaTe AVBMAEHAOB NO akuusM, goxoda no
AenosnTapHbIM pacnuckam, nasm naeBblX MHBECTULMOHHBLIX POHAOB U Nasm (akumin) MHOCTPaHHbBIX MHBECTULIMOHHBLIX (DOHA0B
onpegenseTcs B Te4eHWe BCEero cpoka keanndukaLumm Takon 3agomkeHHOCTU Kak onepaLyoHHOM Ucxoas us:

Konm4ecTBa akuMi/aenosnTapHbIX Pacrnmcok, Naes NaeBoro MHBECTULIMOHHOTO hOoHAAa NN NaeB (akuuii) UHOCTPaHHOIo
MHBECTULMOHHOTO poHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), yu4TeHHblx Ha cyeTe Aeno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCA NMua, MMeloLye NpaBo Ha nornyyeHre avBmaeHaa (noxoaa) n obbsBNeHHOro pasMepa AvBuaeHaa (4oxoaa), npuxoasie-
rocsi Ha O4HY akUMIo (Aeno3nTapHyo pacrnmcky, naw NaeBoro MHBECTULMOHHOIO hoHAa UK Nan (akumio) MHOCTPaHHOIO NHBECTU-
LMoHHoro doHaa) COOTBETCTBYHOLLEW KaTeropun (Tuna) 3a Bel4eTOM Hanoros u cbopos, ecrnm 3To NPUMEHUMO.

B cnyyae otcyTcTBUSA 0dhuumanbHOM MHOPMaLmMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOAJSIEXALLEr0 YAEPXKAHNIO, NPUMEHSIETCA MaKCUMMaribHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUS1 Taknx 4OX0O0B/anBMAEHO0B Ha GaHKOBCkMe cdeTa YnpaensioLen komnanum [.Y. MO B pazmepe, BKroYaoLwem B
cebs cymmy Hanora, YnpasnstoLiasi KOMnaHus AoHaduncnseT 4ebuTopckyro 3aa0mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeyeHun cpoka kBanudukaumm edGUTOPCKON 3a40MKEHHOCTU Kak OnepauMoHHOW, cnpaBeannesasi CTOUMOCTb
onpegensaeTca B COOTBETCTBUM ¢ [NpunoxeHvem 4.

Cnuncok o6LWmX cobbITU, NPUBOAALLMX K 06ecLeHeHUto, ykasaH B Mpunoxexun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4HHOMY/MOJTIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOIO OJITA NO A0JIrOBbIM LIEH-
HbIM BYMATIAM

,D,eﬁVlTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME MPU3HAKOB obecLeHeHuns:

. B TeueHne 7 pabouunx gHer ¢ AaTbl NpUsHaHNA 4eBUTOPCKON 3aA0MKEHHOCTH POCCUMINCKMX SMUTEHTOB, BKITtOYas 3a401-
KEHHOCTb 3MUTEHTOB — MEXAYHapPOAHbIX Koprnopauui;
. B TeueHue 10 paboumx AHel ¢ AaTbl NpUsHaHUst 4eBUTOPCKOM 3a40MKEHHOCTU MHOCTPaHHbIX AMUTEHTOB.

CnpaBepanvBas CTOMMOCTb AeBUTOPCKON 3a40/MKEHHOCTN NO MPOLEHTHOMY (KYNOHHOMY) AOXOAY MO AOSITOBbIM LiEH-
HblM Bymaram B TeYeHue BCero Cpoka npusHaHusa ebutopckon 3agormKeHHOCTHU onepaumoHHON onpegensieTcsl B pasmepe, onpe-
AeneHHOM Ha AaTy HacTynneHns cpoka NCMOMHEHNs COOTBETCTBYOLLLEro 0ba3aTenscTBa (4aTy MCTEYEHUS KYNOHHOTO neproaa)
B COOTBETCTBMM C YCMOBUSIMW BbiNycka LieHHOM Bymaru, 1 UCXOASA 13 KONUYecTBa LieHHbIX Oymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanvnBoON CTOMMOCTM AeOUTOPCKON 3aA0IMKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHnto AMUTEHTOM
OCHOBHOIO fjofira No AOMroBbIM LieHHbIM ByMaram B TeYeHne BCero cpoka npusHaHus 4ebutopckoi 3a00MmKeHHOCTH onepaLuyoH-
HOW onpepensieTcs B pasmepe, onpedeneHHoM Ha AaTy HacTyNNeHns Cpoka UCMOMHEHNS COOTBETCTBYOLLEero obssaTenscTea B
COOTBETCTBUM C YCIOBUSIMM BbiNycka LleHHON Bymaru, 1 MICXOAA U3 KonuyecTBa LeHHbIX Oymar Ha gaTy HacTynneHns ykasaHHOro
cpoka.

Mo ncTeyeHunn cpoka kBanudukauum [eOUTOPCKON 3a40MKEHHOCTU Kak OnepauvoHHOW, cripaBeanuBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxexnem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHernto, ykasaH B [Mpunoxennn 4.

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

[ebuTopckas 3a40/MKEHHOCTb MO NMPOLEHTHOMY A0X04Y MO AeHEXHbLIM CPeACTBaM Ha cHeTax ynpasnsioLwen KoMnaHmm
0.Y. NMN® kBanuduuupyeTcs kak onepauuoHHasi, B criydyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHWs C faTbl NpW3HaHWs Ao AaTbl
BbINJiaTbl MPOLEHTOB BKIOYUTENBHO B COOTBETCTBUM C JOTOBOPOM/COrNalLEHNEM.

CnpaeeaniMBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTU NO NPOLEHTHOMY A0X04Y MO AeHEXHbIM CpeACcTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. NN onpegensieTcs B CyMMe HAYMCIIEHHbBIX COMMacHO YCIOBUAM AOrOBOpa/cornatleHus npo-
LIEHTOB Ha CyMMY HECHW)XaeMOoro ocTaTka - B Criyyae, €Crn YCIoBMSi HAUMCIeHUsl NMPOLIEHTOB NO3BOMSAT HAAEXHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha aaTy onpegeneHus CHA.

Mo ncteyeHnn cpoka KBanudrkaumMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHOI, a Takke B Cryyae BbisiBMEHNS
MHbIX COBbLITUIA, NPMBOAALLMX K 06eCLeHeHUIo, crpaseasivBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnrcok 06LLMx cobbITUIA, MPUBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.
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ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBLIX YYHACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckasa 3a40MmMKEHHOCTb MO AEHEXHbIM CPeACTBAM, HAXOAALWMXCS Yy MPOMECCUMOHAmNbHbIX YYaCTHUKOB PbiHKA
LeHHbIX Bymar, kBanuguumpyeTcs kak onepaunoHHas, B criydae OTCyTCTBMS NPUM3HAKoB obecLieHeHus, a Takke He bonee 3 pa-
6ounx gHen ¢ gathbl, Korga ynpasnsiowas KOMNaHusa Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPeACTB CO cveTa B yCTAHOB-
NeHHON hopme COrmacHO 3aknioYeHHbIM JOroBopam (CornalleHunsiM), B criydae, ecriv B TeYeHMEe yKa3aHHOro Cpoka AeHEeXHble
CpeAcTBa He nosny4yeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MNO.

MHdopmaumio 0 HeucrnonHeHun Gpokepom TpeboBaHWs Ynpasnsiowen KOMNaHuM O BblBOAE AEHEXHbIX CPpeacTs
npegocTaensetcs B CneunanuanpoBaHHbI 4eno3uTapuii He No3aHee AHS, CredyoLLero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTbIO AebUTOPCKOW 3a40MMKeHHOCTM Bpokepa No AeHEeXHbIM CPeAcTBaM, HaxoAALWMMCs Ha
BGpokepckoM cueTe, MPU3HaeTcs CyMMa OcTaTka AeHEXHbIX CPEeACTB Ha KOHeL, AHS Nocre COBepLUEHUsI BCEX Onepauui ¢ akTu-
Bamu MN®. BennunHa pebutopckor 3af0mKeHHOCTM Bpokepa JomkHa CoBNaaaTth C CyMMOWN AEeHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbxkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbLIN ONPeAensaeTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ncteyeHun cpoka ksanudmKaumm 4ebUTopPCKON 3aJ0MKEHHOCTH Kak OnepaLMoHHON, a Takke B Criyvae BbISBIEHNUS
WHbIX COBBITUI, NPUBOAALLMX K 06ecLieHeHNI0, CnpaBeanuBasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHuem 4.

Cnuncok obwmx cobbITuin, NpUBOAALLMX K 06ecLeHeHunto, ykasaH B [Mpunoxexunm 4.

ONPERENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN AEEUTOPCKOW 3A0OMKEHHOCTH

B pamkax HacTosawwmx lMpaeun onpegenennsa CYA k npodei nebuTopckoi 3agormKeHHOCTN OTHECEHbI B TOM YuChe
cnegywoLlume BUAbI:

e [leGutopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLLEHMS CAENOK C nMyLLecTBoM MUND, no KOTopbIM HacTy-
nuna Hambonee paHHAs AaTa pacyeToB;

e [lebuTopckasn 3a40mMKEHHOCTb ynpaenstowen komnannm nepeg NUO;

[ebuTopckas 3a4omKEHHOCTb, BO3HMKLLAS MO JOroBOpaM C ayAMTOPCKOM OpraHv3aumeit, OLEHLLMKOM, Creumnanunanpo-

BaHHbIM Aeno3uTapreM, permcTpaTopom, oupxken, ykasaHHbimu B MNpasunax Y MNO;

HebuTopckas 3ag0mKeHHOCTb, BO3HMKLLIAS NPU OniaTte pacxofoB, CBS3AaHHbLIX C JOBEPUTENbHBLIM YIpPaBeHNEM;

JdebuTopckas 3agomKeHHOCTb, BO3HMKLIAS B pe3ynbTaTe NepeBoaa AeHEXHbIX CPeACTB («OEHbIM B NYTU»);

[ebuTopckas 3ag0mKeHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3biBa NuUeH3un y 6aHka nnv 6pokepa;

WHasi pebutopckasi 3a0MmKEHHOCTb.

B oTcyTcTBME NpmsHakoB obecLeHeHns 3aA0MKEHHOCTb KBanumumpyeTcsa Kak onepaunoHHas:

e [e6buTopckKasn 3afo0IKEeHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBEpPLUeHUS CAeNoK ¢ uMmywectBom MU®D, no KoTopbim
HacTynuna HanGornee paHHsA gata pacyeToB, ecriv obLLMIA CPOK NoralleHns Takol 3a40MKEHHOCTM COrMacHO YCIOBUSIM CAENKM
He npeBbiwaeT 15 paboynx AHEN (C y4eTOM CpoKa NPOSOHraLmMy U NepesakntoyYeHnin JOroBopoB), - C AaTbl NPU3HaHUS [0 AaThl
rnoraLleHusl CornacHo YCroBusam caenku. MNpu aTom AonyCTUMBbIN CPOK HapyLUeHWUss 06s3aTeNnbCTB KOHTPareHToM cocTaBnseT 3
paboumnx OHsA, B TeYEHNE KOTOPbIX 3a00/MKEHHOCTb TaKkKe KBannduumpyeTcs onepaLyoHHON.

® [le6uTopckasa 3afo0JNKEeHHOCTb ynpaBnswoLlen komnaduu nepeg MA®D - B TeueHune 25 paboumx gHew ¢ gaTbl BO3HUK-
HOBEHVS KBanuduumpyeTcs B kKa4ecTBe onepaumoHHON. [Mpu Hanmuum 060CHOBaHHOIO 3KCNEePTHOro (MOTMBMPOBAHHOIO) CyxXae-
HWUS YNpaBnsoLwen KOMNaHum O TOM, YTO YBENM4YeHWe CPOKOB MoralleHns AebuTopckow 3agormKeHHOCTU He ABMsieTcs cried-
CTBMEM HEraTuBHbIX NMPOLECCOB, BO3HUKLLUMX B AEATENbHOCTU YNpPaBnsioWen KOMNaHum, a Takke Hanmyine AOKYMEHTarbHOro
NOATBEPXAEHUS OT YNpaBnstoLEe KOMNaHUN CPOKOB MOralleHus 3a0fKEHHOCTMW, Takasi 3a40/MKEHHOCTb MPOAOIMKAET OTHO-
CUTBCS K ONepauyoHHON.

e [le6buTopckasi 3a40/MKEeHHOCTb, BO3HMKLUAA MO AOrOBOpPaM C ayAMTOPCKOM OpraHu3avluven, oLeHLMKOM, cneuua-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B MpaBunax OY MU, a Takxke ge6butopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA Npu onaTte pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — ¢ gatbl npusHaHms
[0 [laTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCIOBUSIMU 3aKIMHOYEHHBLIX 4OroBOPOB. [lonyCTUMbIA CPOK HapyLue-
HUst 06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTb BCE eLle KBanuduumupyeTcs onepaumoH-
Hol. MNpwn HanMunM 060CHOBAHHOTO IKCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBnstoLLen KOMnaHum 0 TOM, YTO yBENuYeHue
CpOKOB OKa3aHusi ycrnyr unm noraiwleHus ebrntopckon 3a00mKeHHOCTU He SBMSETCS CNeACTBMEM HeraTBHbIX NPOLECCOB, BO3-
HUKLLNX B E€ATENBHOCTN AOMMKHMKA UITN MPY Hannynm JOKYMEHTanbHOro NoaTBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUSA 3a40MmKeHHoCTH / oka3daHusa yenyr NN asnsieTcss ocHOBaHWEM ANs YBENUUYEHUS Cpoka KBanudukaumm Takon 3ag0ImKeHHO-
CTM B Ka4eCTBe OnepaLMoHHON 00 AaTbl, yKa3aHHOW B NPeACTaBeHHbIX JOKYMEHTaX.

e [leGuTOopcKasi 3af0IMKEHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBofa AeHEXHbIX CPeAcTB («AeHbrM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKoW 3a40MKEHHOCTH.

CI'IpaBeJJ,J'IVIBaﬂ CTOMMOCTb ﬂ,eGMTOpCKOVI 3a40JNKEeHHOCTU onpeaendeTca:

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



e B cymMme (hakTM4eCKOro octaTka 3afo/mKeHHOCTU Ha JaTy onpegerieHus cnpaBeasivuBon ctoumMmocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKEeHHOCTU Kak onepauyoHHon. [lebutopckas 3a40/mKeHHOCTb paccyn-
TbIBAeTCA Ha KaXXAyo AaTty onpeaenexHvs cnpaBennMBon CTOMMOCTU. B cnyyae, ecnu pa3avep 4ebutopckor 3af0mKeHHOCTH He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHdnsa CHA, To, MCMOMb3yTCA METObI annpoKCUMaLIM BENUYNH. !

e B CyMMe, onpegerieHHON C UCMoNb30BaHUEM MeToAda NpUBeAeHHON CTOMMOCTH 6yayLINX AeHEXHbIX NOTOKOB C
Yy4YeTOM KpeaUuTHbIX pUCKOB ([punoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnuncok 06Lwmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PEMO

CnpaBeanvBasi CTOMMOCTb KpeauTopcKoi/aebutopcko 3agomkeHHocTn no gorosopam PEMNO oueHuBaeTcsi B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnonHe-
HWs BTOpom vacTu gorosopa PENNO ¢ yyeTom npoueHToB, Noanexalynx nonyvyeHuto/ynnaTe B COOTBETCTBUN C YCIIOBUSIMWU JOr0-
Bopa PEIO.

Ecnun ctonmocTb LeHHbIX Bymar no BTopoin Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbInNmnaTt OXO40B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy uHbIX BeINAaT, OCYLLECTBNSIEMbIX B paMkax gorosopa PEMO, 1o
pacyeT crnpaBeAnMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMNO ocyuiecTtenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMaT.

CnpaBepnvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsowi Yactn PEMO B TeyeHne neproga ot gaTtl
UCMNOMHEHUs NepBoK YacTu gorosopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin pabounii
AeHb onpepensetcs cornacHo MOAEJIM OLLEHKM CTOMMOCTU LLEHHBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

Cnpasepanueas ctommocTb obssatenscTea [MN® no npnobpeTteHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHUSI BTOPOW YacTu caenku obpatHoro PEMO, onpepensieTcs B pas-
Mepe cnpaBeasIMBOM CTOMMOCTM Takmx LeHHbIX Oymar cornacHo MOOEJIN OLEHKM CTOMMOCTU LIEHHbLIX BYMAI" HacTos-
wmx MNpasun onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0IMKEHHOCTU K NOMYYEHMIO NepefaHHbIX AeHEXHbIX CPeACTB Mo NepBou
YacTtn gorosopa obpatHoro PEINO koppekTupyeTcsi B Criydae BO3HWKHOBEHWUS COBbITUI, NPMBOASALLUMX K 0BeCLeHeHnto, B COOT-
BeTCTBUM C lNMpunoxeHvem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [MpunoxeHun 4.

ONPEAENEHWE CMPABEANMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pac4eTHOro NPOU3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNdU) pasHa
0 (Honb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTYy MPOBEAEHbI BCe pacyeTbl N0 BapuaLMOHHON Mapxe.
CnpaBeanveasi CToMmMocTb BHeOupxkeBoro pacyeTtHoro MN®WN pasHa 0 (Honb), npu aTom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0NMKEHHOCTb, Kak oueHka npasa us MPU, ecny no ycroBusaM KOHTpaKTa Npu UCMOMHEHUW Ha JdaTy
onpegenexunst CHA 6bin Obl Nnony4eH A4oOX0A B pa3Mepe pasHuLbl Mexay CrpaBeasiMBon CTOMMOCTbI0 6a30BOro akTvBa U LieHon
ncnonHexus MU B abconoTHOM 3Ha4eHUN;
* KpeauTopcKas 3af0MMKEHHOCTb, Kak oueHka obasatenscTs u3 MN®W, B crniyuae, ecnu no ycnoBusiM KOHTpaKTa npu ncnos-
HeHun Ha gaty onpegeneHns CHA 6bin 6b1 nonyyveH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTuBa u LeHon ncnonHerus MU B abcontoTHOM 3Ha4YeHUU.

B cnyyae, ecnu nopy4yeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cHeTa He UCMOSHEHO B Te-
YeHue ABYX paboumx AHeN ¢ AaThl NpeabsiBNEHNst MOpPYyYeHWs cnpaBenvBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTe rapaHTuii-
Horo obecrneyveHns onpeaenseTcs ¢ UCMOSIb30BaHMEM METOO0B KOPPEKTUPOBKM, yKa3aHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NosIHeHMN TpeboBaHUSA GPOKEPOM NPeOCTaBNASITCA YNPaBNAIOLLEA KOMMAHWEN B cneunanM3MpoBaHHbIi Aeno3nTapuin He nNo3a-
Hee paboyero OHs, creayLLero 3a OKOH4aHMeM YCTaHOBIEHHOIO CPoKa.

CnpaBegnueasi ctoumocTb MU koppekTupyeTcs B criydae BO3HWKHOBEHWUSI COObITUI, NPUBOASALLMNX K OGECLEHEHNIO,
B cooTBeTCcTBUM C MpunoxeHunem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBoasALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

" MporHo3Hble 3HaYeHUs 06A3aTensLCTB, paccunTaHHbIe YNpaBnsioLlei KomnaHuein, npeaoctasnsaoTcs B CneunanmanpoBaHHbIil 4enosutapuin
Ha kaxayto aaty onpegeneHusi CHA c ykazaHuem nepuopaa Bolbopku U 06 bSCHSOLLMX NEPEMEHHbIX.

[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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ONMPEQENEHUE CMPABEQNIUBOU CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBLIN Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSILLMMM
MpaBunamu onpegeneHnss CHA B obLiem nopsiake.

CnpaBegnueas CTOMMOCTb KIMPUHIOBLIX cepTUdMKaToB yyacTus paBHa 0 (Homb).

[oxoabl No UueHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN Myn, Npu3HatoTest B coctase MU®, cornacHo HacTos-
wmm Mpasunam onpegeneHusa CHA.

B octansHom, caenku PEMO c KCY oueHuBatoTcst aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeta
KOTOpbIX onncaH B HactosAwux Npaeunax onpegeneHns CHYA.

CnpaBegnuBas CTOMMOCTb AeOUTOPCKOM 3a40/MKEHHOCTU K NOSNYyYEHUIO NepedaHHbIX eHEXHbIX CPeacTB Mo NepBom
YacTtn goroopa obpaTtHoro PEMNO koppekTupyeTcs B criyyae BO3HUKHOBEHWSI CODbITUI, MPUBOASLLMX K 06ecLeHeHuno, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnncok o6Lwmx cobbITUi, NPUBOASLUMX K 06ecueHeHuno, yka3aH B MpunoxeHuu 4.

NOoPAAOK PACHETA BEJNIM4YUHbLI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTNONIb3OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTENbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha BbiNnaTy Bo3HarpaxaeHus (hopMmUpyeTcsi OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
nsiloLLeit KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HArpaxaeHus cneuyanm3npoBaHHOMY AeNo3UTapuio, NLy, OCYLLECTBIS-
loLLEMY BeleH1e peecTpa UHBECTULMOHHBIX NaeB doHaa, Gupxe 1 ayauTopckoin opraHusaummn GoHaa.

Peseps Ha BbINnaTy Bo3HarpaxaeHui, onpeaeneHHblil UCXoas U3 pasmepa Bo3HarpaxaeHus, npeyCMOTPEHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTaoLWUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts M B gaTy onpeneneHns cton-
MOCTU YMCThIX aKTUBOB: C Hauboree No3aHel U3 AByX AaT — AaTbl HAYarna kaneH4apHoro roaa Unv Aathl 3aBeplLUeHnsi (OKOHYa-
HUs1) HOPMUPOBAHWS - [O:

[aTbl OKOHYAHUS KaneHaapHoro roaa;

[aTbl BO3HUKHOBEHUSI OCHOBaHUs Ans npekpalleHus NMAD (BkniounTenbHo) B Y4acTu pe3epBa Ha BbiNmaTy Bo3Harpax-
[EHVs1 ypaBnsioLei KoMNaHuy;

Havnbonee nosaHei U3 AByX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWUs npvema TpeboBaHuii kpeautopos MAD unu
JaTbl OKOHYaHUs peanusaumm Bcero umyluectsa MA®.

PesepB Ha BbinNnaTty Bo3HarpaxaeHuii paccunTLIBaETCA OTAENbHO MO KaX4OoW YacTu pe3epBa B CrieflyloLLleM Nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

S. =%f’m*x
1 D n
roe:

S, . .
!- CyMMa HauyuUcrneHua pe3epBa Ha NepBbiv pa6oqvw| AOEHb OTYETHOro roaa;

D _onnsectso pabouux gHel B TEKyLLEM KareHaapHOM roay;

pacu

Cqu - pacuyeTHasi (NpomexyToyHas ) BennyinHa CYA Ha nepBblii pabounii AeHb OTYETHOrO rofa, B KOTOpbIiA
HauMcnseTcs peseps |, onpefeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB MOCKIE 3anaToi No hopMyre:

Y — Axmuswy — Km,

k =
(1 + 'xykn + 'xnpn
D
Axmueby

pacyeTHasi BeNn4yMHa aKkTUBOB, BKIoYasi 4eOUTOPCKYH0 3a40MKEHHOCTb Ha NepBbI pabounin AeHb
oT4eTHoro roga. [ebuTopckyto 3aJ0MKEHHOCTL Ha NepBbI pabounii AeHb OTYETHOrO roga HeobXxoAMMO yuuThiBaTh A0
Ha4YUCNeHUsl BO3HarpaXxxaeHun 1 pesepsa Ha BbinnaTty BO3HarpaXKaeHus 3a nepebiii pabouunii AeHb OTY4ETHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpasnstowen komnadmen na N BosHarpaxxaeHui, HauMCneHHbIX
B NepBblii paboymnii AeHb OTYETHOIO rofa, Heo6X0AMMO NpU onpeaeneHun pacYeTHON BENUYMHBI aKTUBOB Ha NepBbIi pa-
604Mii AeHb OTYETHOrO rofa YBENNUYNTL CyMMY aKTMBOB Ha CYMMY YMadeHHbIX BO3HarpaxxaeHun B nepBbIi paboynin AeHb
OTYETHOro roaa.
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’/nl - BENU4YrHa KpeguTopCKON 3a0SKEHHOCTHU bes yyeTa HaunCreHHbIX BO3HarpaXxaeHun Ha nepsbIn pa6o-

YMiA OeHb OTYETHOro roaa.

X - npoueHTHaaA CTtaBKa, COOTBETCTBYIOLaA:

X
YKn _ pasmMep BO3HarpaxxaeHus ynpasnsaowen komnadum otHocutenbHo CITCYA, ycTaHoBneHHbIn MNpasu-
namu Y NMUO (B gonsax), AENCTBYOLLMIA HA NEPBLIN pabounii AeHb OTYETHOIO roaa;

X
npn o o <
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneumanm3npoBaHHOMY Aeno3nTapuio, ayguTtopckon opraHmnsa-

unmn, Gupxxe 1 nuuy, OCyLLECTBNSIOWEMY BedeHVWe peecTpa BnagesbleB WMHBECTUMLMOHHbIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbI Mpasunamu OY (B 4onsix), AEUCTBYIOLWMIA HA NepBbIi pabounii AeHb OTYETHOIO roaa;

X o o o
" - KaXkpgaqa NpoLeHTHasa cTaBka, AeliCTBOBaBLUAasA Ha nepBbin pa60ww| A€eHb OTYETHOro roga

xykn + xnpn
3HaveHve | 1+ D He oKpyrnsaeTcs.
S, CYA™
OkpyrneHve npu pacyete ' un 1 NPOU3BOAUTCA Ha KaXXOoM AeNCTBMM A0 2-X 3HAKOB Mocse 3ansiTon.

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

d-1 N
(CY. 5““'+2ch,) Z(anU O
_ t=1

S = * n=l1 _ S,
i D T kz:‘k

roe:

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

k. CyMMa KaXxxaoro npom3sejieHHoro B Tekywem oT4eTHOM rogy HaudncreHna pesepsa,

- cymma ouyepeqHoro (TeKyLLEro) HauMcrneHust pesepsa B TEKYLLIEM OTYETHOM roAy;
D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

i - Konu4yecTBO pabounx AHel nepuoaa, onpeaeneHHoro ¢ Havana TekyLlero oT4eTHOro roga Ao (skntodas)

AaTbl HAYUCIeHnA pe3epBa i )

- . T.
t — nopsAaKkoBbI HoMep paboyero AHA, NpuHaAnexallero nepuoay, 3a KoTopblid onpeaeneHo ~ , NpuHUMato-

_ . S.
LA 3HaveHus oT 1 o d. t=d — nopAaKoBbIN HoOMep paBGoyero AHSA HayucneHnsa pesepea '
CYA4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO HAa KOHeL, Kaxaoro paboyero gHsA t, 3a UCKNOYEHNEM OHS

d. Ecnu Ha pabounin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npegwecTByOWMiA H0 t paboyuni
[OeHb TEKYLLLEro OTYETHOrO roaa.

pacu
Ct4; - pacyeTHas (NpoMexyToyHasi) BenuumHa CHA Ha faTy d, B KOTOpOii HauMcnseTcsa peseps ', onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB MNocre 3ansATon no opmyne:
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N

2T 2,0

i—1 d-1 (”=1 T + T )
(AKmuebld—Kmd+ZSk)—(ZC‘IA,* ! 5 ! )

CqA;?aw — k=1 < t=1 <

Z(xyKnTn ) Z(‘xnpnTn )

n=1 + n=l1

1+ ( g g ))
D ;

Axmusbi ,

- pacyeTHasi BenM4MHa akTUBOB, BKIoYas 4ebuTopckyto 3a40mKeHHOCTb Ha AaTy d. ebuTopckyto
3aJ0IKEHHOCTb Ha AaTy d HeobXoAMMO yUMTbIBaTb 4O HAYUCNEHUS BO3HArPaXKAEHWIN U pe3epBa Ha BbINnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasngatowen komnaHven us NN® BosHarpaxxgeHui, HaumMcrneHHbIX B AaTy
d, HeobxoaMMOo Mpu onpeaeneHn pacyeTHOW BENUYMNHBI aKTUBOB Ha AaTy d yBENUUYNTb CYMMY aKTMBOB Ha CyMMY ymna-
YEeHHbIX BO3HarpaxxaeHun B gaty d.

Km y ,
4 - BenMuMHa KpeaMUTOPCKOM 3a40MKEHHOCTH 6e3 yueTa HauMCreHHbIX BO3HArpaXaeHun Ha aaty d, BKio-
Yasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —paboumnin aeHb, NpedwecTsyowuii gaTte d.

_ s,

k=1 - obuyasn CyMMa pe3epBOB Ha BbinnaTy BO3HarpaxaeHus, HaumcrneHHbIX ¢ Havyana roga go gatbl d.

X - NnpoueHTHadA CTaBka, COOTBETCTBYHOLAA:

X
YKn _ pa3mep BO3HarpaxaeHus ynpasnsiowen komnaHum otHocutenbHo CITCYA, ycTtaHoBneHHbIn [pasu-

namu Oy NMU® (B gonsax), 4eNCTBYOLWMI B Te4eHne nepuoaa T" ;

X
npn " o <
P COBOKYMNHbIN pa3mMep BO3HarpaxageHun cneunann3mpoBaHHOMY Aeno3nTapuio, ayauTtopCKou opraHnsa-

LK, GupKe W nuuy, OCYLLECTBNSIOWEMY BedeHVe peecTpa BnagesbLeB WMHBECTUMLMOHHbIX naeB MN®, oTHocUTeNbHO

CI'CYA, yctanosneHHbIn Mpasunamu Y MNP (B gonsx), AeNCTBYIOLWMIN B Te4EeHUe nepuoaa T" ;

N — Kon-Bo CcTaBOK, AENCTBOBAaBLUMX B OTYETHOM rogy;
X . T.
. KaXxXgaa npoueHTHadA CTtaBka, AenCTBOBaBLUaA B Te4eHune nepunoaa 4 )

. 5 X T.
" - KONMMYEeCTBO paboumnx AHe Nepuoaa, B KOTOPOM AeicTBOBana cTaBka ~ 7, npuHaanexallee nepuogy !

N
-3,
n=l1 .

, roe

2, ) 2,1 2,1 Y x,T)

+ n=1 + n=1
“ A B )
2E=1i)iinTn); D sl 1+ D He

3HayeHus

OKPYIMSOTCS.

Cq jmcq

OkpyrneHue npu pacyete i u NPOV3BOANTCS Ha KaXaoM OEeNCTBUM A0 2-X 3HAKOB Mocrne 3ansTomn.

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

21



Pa3mep cchopMupoBaHHOIo pesepBa Ha BbinnaTty BO3HarpaXKaeHust yMeHbLUAETCs Ha CyMMbl HAYUCIIEHHOTO B TEYEHMWE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumannampoBaHHOMY Aeno3nTapuio, Nnly, OCYLLECTBIIAIOWLEMY BeAEHUE pe-
ecTpa BnagenbLeB MHBECTULMNOHHLIX NaeB MN®, Gupxke n ayauTopcKon opraHM3aLmu.

MpeBbileHne pe3epBa Npy HAYUCIIEHUN BO3HArpaXKaeHWs YNPaBnsoLLEeNn KOMNaHUW, BO3HarpaxaeHns cnewmannsnpo-
BaHHOMY [eno3vTapuio, ayauToOpPCKON opraHuMsauum, Gupxe 1 nuuy, OCYLLECTBISOLWEMY BeAeHMe peecTpa BnagenbLeB UHBe-
CTUUMOHHBIX naes NMN®, B TeyeHne kaneHgapHOro roga He gonyckaeTcs. HadyncneHve Bo3HarpaxaeHus Ynpasnsiowen komna-
HUW Ha MNOCNEAHIOK OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcteyoweM Mpasunam Y MNP, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcs 3a cyeT npoyux pacxonos MAND.

He ncnonb3oBaHHLIN B TEYEHME OTHYETHOrO rofa pe3epB Ha BbiMfaTy BO3HArpaXaeHusi NoanexuntT BOCCTAHOBEHUIO MO
OKOHYaHMIK OTYETHOrO rofa, HO He No3fHee NepBoro paboyero AHs rofa, CneayroLero 3a OTYETHBIM, U NPU3HAETCs B COCTaBe
npoYMx JOX040B. Yka3aHHOE BOCCTaHOBIIEHME OTpaxkaeTcsl nNpu nepBom onpegeneHun CYA B rogy cnefyowmym 3a OTYETHbIM
rogom.

NOPAAOK YPEIYNIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHBIM
OENO3NTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npomsBedeHHbIM CneuyanuampoBaHHbIM 4eno3ntapuemM u
YnpasnsioLen KoMnaHnen, CTOPOHb! MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenbcTB PoHaa 1 NpUHMMaloT
Mepbl K UICMPaBMNEHMI0 OLLMOOK, a Takke OCYLLECTBSIIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NpeMeT COOTBETCTBUS KPUTEPUSAM UX NPU3HAHUS (NpeKpaLleHns NPU3HaHUS);

e ucnonb3yemon Ans oueHkn aktnsos MNP nHdpopmaumuy;

®  WCTOYHMKOB AAHHbIX AN OnpeaeneHns CTOMMOCTM akTMBOB (BENMYMHBI 06A3aTeNbCTB), a Takke nopsiaka nx soibopa;
e  ropsiAKa KOHBEPTAaLMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OAHOW BanioTe, B APYryto BamoTy.

Mpy npoBeaeHnn ceepku CneunannsanpoBaHHbI Aenosutapuii 1 YnpasnsoLas KoMmnaHus Bnpase notpebosaTtb Apyr
y Apyra nobble JOKYMEHTbI (Mnu ux konuu), NoaTeepxaatoLime akTbl HanpaBneHUs/MoNnyYeHns pacrnopsKeHWn o cyeTam, Ko-
nun NOATBEPXAEHWN, BbicNaHHbIX CneumanmM3vpoBaHHbIM Aeno3uTapuem, a Takke APYrmx JOKyMEHTOB, He0OXoaMMbIX AfS Bbl-
ACHEHWS NPUYUHBI U YCTPAHEHNS OBHaPYXEHHbIX PACXOXAEHWN.

CnpaBka 0O CTOMMOCTM YACTbIX aKTUBOB POPMUPYETCS C YyHETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl 4O UCTEYEHNS NPeaeNnbHOro cpoka NpefoCTaBneHnst OTYETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHuii oukcnpyetcsi B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (aanee — 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) padounx gHewn ¢ AaTbl noanucaHus MNpoTokona pacxoXxaeHui ygegoMnsieT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayloLlero ycTpaHeH s pacxoxXaeHui noareepxxaaetcs nytem 3asepeHus cnpasku o CHA MN® Cneunanu-

31poBaHHbIM AenosuTtapunem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gblna onpeaernieHa 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 W OTKIIOHEHME CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTBIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHME UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) COCTaBNseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTY YNCTBIX akTBOB CneunannsnpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsioLwen KoMm-
naHwewn onpegensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nasi Npu NpuobpeTeHun 1 Npu norawieHnun n obmeHe
naes W, OCYLLECTBSAT Bo3MelLleHve yuepba BnagenbuaMm MHBECTULMOHHbLIX Naes.

Mpy BbIABMEHUN OTKNOHEHNS YNPaBsoLWLas KOMMNaH1s U cneumnannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

AN NpefoTBpaLleHusi ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINIbCTB.

Buabl akTMBoB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpecTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3UTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKUI CcYET (pac4eTHbIN, TPaH3UT-
HbI/, BantOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C yKa3aHHOro cYeTa.

[ata wucnonHeHus KpeouTHOW opraHusaumen
06513aTenbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
CpeacTB CO CYeTa;

Hata peweHusa BaHka Poccum 06 oT3biBE Nun-
ueH3unn 6aHka (OeHexHble cpecTBa NepexoasaT
B CTaTyCc npodyer OeOGUTOPCKON 3a005KEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo wnHdopma-
UuK, packpbiTo B oduumanbHOM AOCTYNHOM
ncTtovHuke (B Tom umcne 3anmcu B EMPHOJT o
nukBngauum 6aHka).

[ebutopckas  3a0MKEHHOCTb
Mo MPOLLEHTHOMY goxoay Mo Ae-
HEeXHbIM CpefCcTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsoLLY0
komnanuo O.Y. MND

[aTa, B KOTOpYlO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Hasd) K no-
NyYeHnto MOXeT BbITb JOCTOBEPHO
onpepgenexa.

[lata okoHuyaHvsi nepvoga Hauuc-
NEHNs1 TpOLEHTHOrO goxoda - B
cnyyae, ecnv gorosop/cornatleHue
Mo MPOLIEHTHOMY AOXo4y Ha ocTa-
TOK MO CYETY COOEPXKMT YCIOBWS,
KOTOpble He MO3BOMNSOT MPU KaX-
[OM oripeferieHun CcrnpaBeasimBoin
CTOMMOCTM [OCTOBEPHO paccuyu-
TaTb CyMMY MpOLEHTHOTo Aoxoaa K
MOMyYeHWo MU JoroBop/cornatle-
HMEe O Ha4WCIeHUM NPOLEHTOB Ha
HECHWKaeMbIi OCTaToK MO CYeTy
npegycmaTpuBaeT YcrnoBusi, npu
KOTOPbIX UTOTOBasi CyMMa MpOLEH-
TOB K TMOJlyYEHUID MOXET U3Me-
HUTbCS.

[data okoHyaHuMs obsi3aTenbcTBa COrMacHo
YCINOBWUsIM [0roBopa/cornalleHnsi o MpoLEeHT-
HOM [oxofe Mo AeHEXHbIM CpeacTBaM Ha cye-
Tax ynpasnsioLwlen komnadum 4.Y. NMN;

Jarta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKraga W Ha4MCEHHbIX MPOLIEHTOB Ha
OCHOBaHWKN 0OroBOpa;

Hata peweHusa BaxHka Poccum o6 oT3biBE Nun-
ueH3nm baHka, (AeHexXHble CpeacTBa NepexoasaT
B CTaTyCc npodyer OeBGUTOPCKON 3a005HKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo wnHdopma-
UuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nukBngauum 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uCie Ha BartoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBns-
towyto komnanuio A.Y. NN

Jata  3ayvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHLIA CYET HAa OCHOBAHWUM Bbl-
MUCKMN C YKa3aHHOIO CYeTa;

[aTta nepeycTynku npasa Tpetosa-
HVs1 O BbINnaTte BKMnaga v HauyncneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
roeopa.

[ata wucnonHeHus KpeouTHOM opraHusaumen
06s13aTenbCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cyet MU geHexHbIx cpeacTs No Jorosopy GaH-
KOBCKOro BKraga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbIMMaTe BKNazda M HAaYMCIEHHbIX Npo-
LeHTax Ha OCHOBaHWM JOroBOpa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LeH3unm baHka (aeHexHble cpeacTBa BO BKNagax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo unHdopma-
UMK, packpbiTon B oduumanbHOM AOCTYNMHOM
MCTOYHMKE (B TOM uucne 3anucu B EMPHOJN o
nukBngaumm 6aHka).

LleHHble Bymaru, B T.4. 4ENO3UT-
Hble cepTudmKaThl (3a UCKMHYe-
HMEM UEHHbIX Gymar nepegaH-
HbIX MO cAenkam, coBepLuae-
MbIM Ha BO3BpaTHOM OCHOBE,
(coenkn PENMO))

[aTa nepexoga npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnn uUeHHas Oymara nognexut
yyeTy Ha cyeTe Aeno - gata 3a4uc-
neHns ueHHoW Oymarm Ha cuet
Jeno, OTKPbITbI  ynpasnsitoLen
komnanum [1.Y. MO B cneunannsun-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas COoOTBEeTCTBYHOWEN Bbl-
MMCKON NO CYeTy Aeno;

[aTta nepexofa npaB COGCTBEHHOCTU Ha LiEHHbIE By-
marw:

ecnu LeHHasa bymara, NoAnexuT y4yeTy Ha cyeTe
Jeno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAS COOTBETCTBYHOLLEN BbINUCKOW
no cyeTy geno;

€eCcnun OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIYEeHEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4yeTy Ha cueTax
Jeno (3a uCKn4yeHuem AenosnT-
HbIX cepTudmKaToB) - C AaTbl Npu-
ema ueHHown bymaru MU, onpege-
FIEHHOW B COOTBETCTBUM C YCMOBU-
AMKU JoroBopa U NoaTBepPXAeHHON
akToM npuema nepegavn LEeHHbIX
Oymar;

e 0 Aeno3nTHbIM cepTudumkaTam -
AaTa 3auucneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CPeacTs, NoaTBep-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4eno3uTty) unu ¢ gatbl Npu-
obpeTeHna Takoro cepTudmkaTa
NoATBEPXKOEHHOW aKTOM.

[eno3nTHbIX cepTUdUKaToB) - C AaThl Nnepegaymn
ueHHon oymaru MUNO, onpeneneHHon B COOT-
BETCTBUM C YCMOBUSMM [OroBOopa U noaTeBep-
XOEHHOW aKTOM Mpuema nepefaydum LeHHbIX by-
mar;

no Oeno3nTHbIM cepTudmkaTam - gata cnuca-
HUSA C BKNaga (aenosunTta) AeHeXHbIX cpeacTs,
noaTBepPXXAeHHas BbINUCKONM CO cyeTa No BKagy
(oenosuTy), nnu ¢ Aatbl CNUCaHKSA TaKoro cepTu-
dukaTta, NoATBEPKOEHHOWN aKkToM;

€Cnn N0 3MUTEHTY LEHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMaauum - ¢ aaTbl 3anucu
0 NKBMAALMM IMUTEHTA (NOny4eHns nHpopma-
UnM 0 NMKBMAALMN SMUTEHTA).

[ebutopckas  3aA0MKEHHOCTb
no npoUeHTHOMY (KYMOHHOMY)
aoxody no AONroBbIM LEHHbIM
6ymaram K BbinnaTe;

[eb6utopckass  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LLIEHUIO 3MUTEHTOM OCHOBHOIO
[Aonra no AoNroBbIM LieHHbIM By-
maram.

e [Ins pebuTopcKkon 3a40mKEHHOCTU
no nNpoueHTHOMY (KyMmOHHOMY) AOo-
Xxo4y no OONroBbIM LiEHHbIM Byma-
raM — gata noralleHusi NpoLEeHT-
HOro (KymOHHOro) Aoxoda Ha OCHO-
BaHUW pPELLEHUS O BbIMYCKE;

e [Ins pebuTopcKkon 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUIO 3MWUTEHTOM OCHOBHOMO Aorra
no JOMroBbIM LeHHbIM Bymaram —
Aara 4acTMYHOro WnM NOSIHOro Mno-
ralweHuss HommHana Ha OCHOBaHUM
pELLEHUS O BbIMYCKE.

Jata ucnonHeHuss 06s3aTenbCcTB AMUTEHTOM,
NoATBeEPXAEeHHOW 6aHKOBCKOW BbINUCKON C pac-
YeTHOro cyeta ynpasnswowen komnauum [.Y.
MN® unu otyeTom G6pokepa MND;

[aTta nukBngaumm ammteHTa, CornacHo BbINUCke
13 EMPHOJT (Mnu BbINMCKe M3 COOTBETCTBYIOLLENO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTsa).

[ebutopckas  3ag0/mKEHHOCTb
no BbinnaTe AMBUOEHOOB MO aK-
uusM, goxopja no Aenosutap-
HbIM pacnuckam, U nasm (ak-
LMSIM) UHOCTPaHHbIX MHBECTULN-
OHHbIX (POHO0B

[nsa pebutopckon 3aA0MMKEHHOCTU MO
BbiNnarte AMBMAEHOOB N0 akUMAM, JOXO-
0B NO AenosntapHblM pacnuckam, no
[oxo4aM MHBECTULIMOHHBLIX NMaéB poc-
cuiickmx NMN® 1 naés (akumin) MHOCTpaH-
HbIX MHBECTULMOHHbIX (DOHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyLLecTBa
MNP B nopsigke ybbiBaHMs npuopuTeTa:

e [lebuTOpckas 3ad0MKEHHOCTb MO
NPUYMTAOLLMMCS K NOSyYeHWO au-
BMAEHAaM NPU3HAETCH KaK aKTuB C
nepBOoro AHsl, Koraa LeHHble bymaru
Ha4MHaKT ToproBaTbCcs 0e3 yyéTta
ouenageHpoe (DVD_EX DT). B ka-
YeCTBE WCTOYHMKA WHdOpMaLMK
ucnonb3yroTca AaHHble HKO AO
HP[ wnu nHble goctynHble UHMOp-
MaLUWOHHbIE CUCTEMBI;

e [arTa B COOTBETCTBUM C MHGOpMa-
unenn HKO AO HP[J wnu odomumans-
HblX CalTOB SMMUTEHTA LIEHHBIX Oy-
mar - gata dukcauum peectpa ak-
LUMOHEPOB ANS BbINnaThl AUBUOEH-
Jalel-H

e [faTa BO3HMKHOBEHUS obs3aTenb-
CTBa MO BbINMaTe A0X0A4a, yKasaH-
Has B cooblieHun o BebinNnaTe Ao-
X0A4a MO WHBECTULUMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaumm Ha oduLManbHOM canTe
yrnpaBnsitoLerr KOMnaHum unu B
omumanbHoM  coobuieHnn  ans

Jata uvcnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXXOEHHON OaHKOBCKOW BLIMUCKOW C pac-
YeTHOro c4yeTa ynpasnsoLwen komnaHum [.Y.
MNP /otyueTom H6pokepa MNUP;

[ata nukBngauum aMmnTEHTa, COrMacHo BbINUcKe
13 EMPHOJT (Mnun BbINMCKM M3 COOTBETCTBYIOLLENO
YMNOSIHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).
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BnagenbLeB MHBECTULNOHHBIX
naee o Bbinnate goxopa (4ns kea-
nMdULMPOBaHHbIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMauuM u3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM 4ucrie pasmepa npuunTai-
LLUMXCA BbINMAT) - AaTa 3a4ucreHust
OEHEeXHbIX CpeAcTB Ha pacyeTHbIN
cyeT ynpasnstowen komnadmm .Y.
MN® (B TOM Ymncrne Ha cueT Gpokepa
MNo).

[eHexHble cpencTtBa, Haxoas-
wmecs y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX Oy-
mar (ananee — 6pokep)

Jata  3auvcneHuss  AeHEXHbIX
CpencTB Ha cneumanbHbii Bpokep-
CKAM CYET Ha OCHOBaHUM oOT4yeTa
6pokepa

Jata ucnonHeHnsi 6pokepom 0653aTenbCTB Mo
nepeYvmncrieHmno JEHEXHbIX CPEACTB C cneumarnbs-
Horo 6pokepcKoro cyeTa;

Hata peweHusa BaHka Poccum 06 oT3biBE Nin-
ueH3un y 6pokepa (OeHexHble cpeacTBa nepe-
XOOAT B CTATYC Npoyen 4eOMTopCKO 3a40MKEH-
HOCTW);

[Oata nukBngauum 6pokepa cornacHo nHdopma-
uuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuKBngaumm 6pokepa).

3ap0MmKEeHHOCTL MO caenkam ¢
LEeHHbIMK Bymaramu, 3akroyeH-
HbIM Ha ycnosusax T+

Oata 3aKnioYeHns noro-
BOpa No npuoGpeTeHuto (peanusa-
LUnn) LEeHHbIX Bymar.

[aTta nepexopa npas COOCTBEHHOCTU Ha LEH-
Hble 6ymarv1 noateepXxneHHasa BbIMMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoOM LEHHbIX By-
Mar no nepBon 4acTu OOroBopa
PEMO saBnsetca ynpasnsowas
komnanua A.Y. MNP):

- Obssatensctea MNP no

BO3BpaTy OEeHEXHbIX
CPeACTB, MOMyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PETO;
- LleHHble Bymarun, nepenan-
Hble ®OHAOM MO NepBon Ya-

CTU  goroeopa  NPSMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynaternem LEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sasnsetcs
ynpasnsowasa komnaHua [.Y.
Mn®):
- pebuTtopckas 3apormKeH-
HOCTb K MONyYyeHuto nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no MepBon YacTu Aorosopa
obpaTHoro PENMO;
- 06a3aTensCcTBO N0 06paTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX N0 NepBOoW YacTu, n pe-
ann3oBaHHbIX 4O MOMEHTa uC-
MONHEHWS NO BTOPOW YacTn Ao-
rosopa obpaTHoro PEIMO.

[oroBop npsimoro PEMNO:

Ha JaTy WCMONTHEHUSI NEPBOM YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
OnTopckas  3af0SDKEHHOCTb B
CyMME  MOJyYEHHbIX  [AEHEXHbIX
cpeacTB No NepBoi YacTu oroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PAaCCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW A0roBopoM/Gup-
YKEBOW COENKOW;

DoroBop o6paTtHoro PENMO:
npu3HaHne UeHHbIx Oymar, nony-
YeHHbIX MO NepPBON YacTu AOroBopa
PEIO, He npoucxoauT;

Ha JaTy UCMONHEHUSI NEPBOM YacTu
porosopa PENO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
MEepe CYMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHble MNP no nepeon YacTn
porosopa PENNO, ysennyeHHoON Ha
CyMMY MpPOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenedna CYA no
cTaBKe, NpeayCMOTPEHHOW OOroBO-
pom/BupkeBoV cOenKon

Ha gaTty cnucanus co cyeta OEMO
LEHHbIX Bymar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
cryyae, ecnu Ha MOMEHT CrnCaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMMYEeCTBO MPU3HaHHBIX

Ha JaTy UCMOSNHEHUS BTOPOW 4acTu [orosopa
PEMO npowucxoaut npekpailieHne npusHaHus
KpPeauTOPCKON 3aJ0MKEHHOCTU B CyMMe MOony-
YEeHHbIX AEHEeXHbIX CpeaCcTB Mo nepsow YacTu. B
crnyyae ecnv ucnorHeHne ob6a3aTensCcTB He Oy-
OeT BCTPeYHbIM, Mo, 4aTON UCMOSTHEHWS BTOPOM
yactu, npuHMMaeTcst 6onee Mo3gHsAs M3 OBYX
Oat: NoCTaBK/ UNu onnarbl;

npekpalleHne nNpusHaHus LeHHbIX Gymar nepe-
AaHHbIX o npsimomy gorosopy PEIMO He npowc-
XOOumT.

Ha AaTy UCMOSIHEHMSI BTOPOW 4acTu Aorosopa
PEMNO npoucxoaut npekpaiieHve npusHaHus
AeBUTOPCKON 3a[0IMKEHHOCTU KOHTpareHTa no
porosopy PEIMO.

AKIIHOHEpHOE 0011IeCTBO
«Ynupassromast kommanus «Ilepsas»

Poccus, 121170, r. Mockaa,
yi. [loknonHnas, 1. 3, kopm. 1, aTax 20

25




B MN® ueHHbIX Bymar paBHO Hyrto),
[0 MOMEHTa MWCMOMHEeHNs Mo BTO-
pon YacTu, NpusHaeTca obssarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cpenku obpaTHoro
PEMO.

3ap0MmKEHHOCTL MO caenkam ¢
BasoTON,  3aK/OYEeHHbIM  Ha
ycrnosusix T+

[ata saknioyeHuss gorosopa Mo no-
Kynke/npogaxe BantoThbl.

[aTa nepexoga npae cOOCTBEHHOCTW Ha BasnioTy Ha
OCHOBaHWM BbLINWUCKM CO CHYeTa, OTKPLITOro Ha ynpas-
nsowyto komnanumio A.Y. NMU®/6pokepckoro otyeTa.

[pounsBoaHble (prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom nprobpeTe-
HWUS COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHuns B oTyeTe Bpokepa peanusauum co-
OTBETCTBYIOLLEro KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHW 1 065A3aTenbCTB (B TOM YnCie, NpyU NCNOMHe-
HWUN KOHTPaKTa 1 Mo UHbIM OCHOBAHMWSM, YKa3aHHbIM
B NpaBunax KNMpuHra, B YCTAHOBIEHHOM UMM Mo-
psagke).

KnupuHrosble
yyactus

cepTudukaTtbl

[ata 3aumcneHns Ha cyeT 4eno, OTKPbI-
ThI ynpasnsitowen komnanum [.Y. MN$
B creunanu3vpoBaHHOM [eno3utapuu,

noareepXxaneHHaa

COOTBETCTBYHOLLEN

BbINUCKOW MO CYeTY Aero.

[oxoabl M UHble BbINNaTbl MO LIEHHbLIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbIA Nyr, NPU3HAOTCA B COCTaBE aKTU-
BoB PoHaa.

[ata cnucaHus co cyeTa Aeno, OTKPLITOro ynpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
AenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbINUCKOW MO CYETY Aeno.

MpekpalleHne npuUsHaHUsi OEHEXHbIX CpeacTB wu
LeHHbIX bymar, nepefaHHbIX B KITMPUHIOBLIN NyI, HE
NPOUCXOANT.

[ebutopckas 3a[0mMKEHHOCTb,
BO3HMKLIAsA B pesynbTaTe Co-
BEpLUEHNs CAEenoK C umylle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepes
nno;

[ebutopckas 3ag0/mKEHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayanTopcKomn opraHusaumen,
crneuyanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, Oup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebuTopckast 3a40MKEHHOCTb,
BO3HMKLLIAA B pe3ynbTaTte nepe-
BOJa  [EHEeXHbIX  CPeacTB
(«AeHbIM B NyTU»);

[ebutopckas 3aO0MmMKEHHOCTb,
BO3HUKLIAs B pesynbTate oOT-
3blBa NUUEH3UM Yy BaHka wnu
Opokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

Ona nebuTtopckon 3aposKeHHO-
CTU ynpaBnsioLen KOMNaHUm ne-
pea MU — ycTtaHoBREHHbIN dakT
NpPeBbILEHNS  ONYCTUMON Benu-
UYMHBLI BO3HArpaxxaeHun u/unun pac-
XO4OB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasrs-
IOWen KOMMaHuen, WUNn ycTaHoB-
NeHHbIV haKT N3NULLHE BbiNfayeH-
HOro BO3HarpaxaeHusi ynpaensito-
LWen KoMnaHuu, cymMma KOTOpOro
nognexut BosspaTy B [ND, nnu
cymMma ybblITKa, KoTopas ynpaensito-
Las KOMNaHUs OoMmKHa BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHnst TpeboBaHMiA 3akoHoAa-
TenbcTBa.

Ona pebutopckon 3apoJnKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CpencTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® n ort-
cyTcTBME (haKkTa 3a4yucrieHust Ha
apyrow cuet MNUD, Ha KOTOpbIN OCy-
LLIeCTBANCA NEPEeBOA.

Ona nebuTtopckon 3aposKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
OT3blBa NULEH3UN y 6aHKa unu
Opokepa — gata oT3biBa NULEH3UN
OaHka, 6pokepa.

Ona ocTtanbHbix BMAOB Aebutop-
CKOIN 3a[0IMKEHHOCTM - AaTta nepe-
[ayun aKTMBOB (OEHEeXHbIX CpeacTB)

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

e [lata nukBuAaUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 EMPHOJIL.

e [laTa aKcnepTHoro (MOTMBMPOBAHHOIO) CyXAae-
HUS YnpaBnswLwen KomnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO NOSy-
YeHUs NpefyCMOTPEHHbIX OOrOBOPOM [EeHEexX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
[OOMKEHHOCTb, MOXET ObITb NMpU3HaHa npekpa-
LLIEHHOWN B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
MU, YKasaHHbIMU B [NaBe 26 [paxxaaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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nnyy, B OTHOLUEHUU KOTOPOro BO3-
HUKaeT ,El,e6VITOpCKa$| 3a00JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTtepuun npusHanus

Kputepun npekpalieHus npusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no caesfikam, No KOTopbiM HACTYy-
nuna Hambonee PaHHAA [OaTta
pac4eToB

[aTa nepexoaa npasa cOBCTBEHHOCTY Ha ak-
TUB (AeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMNN KOTOPOrO BO3HWKAeT KpeauTop-
cKkasi 3aJ0IMKEHHOCTb.

[aTa ncnonHeHns obsasatenscts MNP no go-
roBopy.

KpeauTopckas 3agormKeHHOCTb
Nno Bblgaye WHBECTULMOHHbIX
naes MNP

[aTa BKIHOYEHUS OEHEXHbIX CPeAcTB (MHOro
UMmyLLlecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B MMyLectso MNO.

[aTa BHeceHns NPMXOAHON 3anucm O Bbigave
MHBECTULMOHHBLIX NaeB B peectp [N co-
rfiacHo OTYeTy permcrparopa.

KpeouTtopckasi 3afosmkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[aTta 3auncnenus B NN nmyectea, nocTy-
nuBLLErO B ONnaTy oOMeHa naes.

[aTa BHeceHns NPMXOAHON 3anucm O Bbigave
MHBECTULMOHHbIX Naes B peectp MNP npu ob-
MeHe COrmacHo oT4eTy permctpaTopa.

KpeguTtopckas 3agomkeHHOCTb
o BbIMnaTe AeHEXHON KOMMeH-
cauum npm noratueHnm MHBecCTu-
LUMOHHbIX Naes NN (nepeunc-
NeHNN OeHEeXHbIX CPeAcTB npu
obmeHe naeB)

[laTa BHeCeHus1 pacxofHol 3anucu o nora-
LEeHUN (CnMcaHum nNpu obmeHe) MHBECTULU-
OHHbIX naeB [P cornacHo oT4yeTy peru-
cTpaTopa.

Jarta Bbinnatbl (NepeyncrneHnss No obmeHy)
CYMMbI JEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LUmoHHble naun MNP cornacHo 6aHKOBCKOWN Bbl-
nucke.

KpeouTtopckasi 3a4osmkeHHOCTb
nepepn areHTamu rno Bblgave, rno-
ralieHuio 1 06MeHy MHBECTULIN-
OHHbIX naes MNP

[ata ocyuiecTBneHMs onepaumm Bbigayuu u
(vnn) noraweHus NaeB B peecTpe UHBECTU-
LUMOHHbIX naeB MNP no 3asiBke areHTa.

[ata nepeyncneHns cymmbl CKuaok/Han6aBok
areHTty u3 MN® cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeguTtopckasi 3agomkeHHOCTb
nepea ynpasensioLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMONb30BaHWA yNpaBnsioLLen
KOMMNaHuen CcoBCTBEHHbIX [Ae-
HEXHbIX CPeAcTB ANs BbinnaTbl
OEHEeXHOW KoMmneHcauuu Bna-
Aenbuam VNHBECTULMOHHbIX
naes MN® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHbIX
naes MNAN®

[ata nony4veHusi OeHEXHbIX CpeacTs oOT
ynpaBrnsitoLert KOMNaHMM cornacHo GaHKoB-
CKOW BbIMUCKE.

[ata Bos3BpaTa CyMMbl 33a[40IMKEHHOCTMU
ynpaensitoLLen KOMMNaHUM cornacHo GaHKoB-
CKOW BbINUCKE.

Kpeautopckass 3ag0rmKeHHOCTb
no ynnate HamoroB W Apyrux
obsi3aTenbHbIX MnaTtexen U3
mmywiectea NN

[laTa BO3HMKHOBEHMS 06513aTENbCTBA MO Bbl-
nnate Hanora u (unun) obsisaTensHoOro nna-
Texa, CornacHo HOPMAaTMBHbLIM MPaBOBbLIM
aktam Poccuiickon ®egepaumm n (mnm) goro-

BOpY.

[ata nepeuyncneHus cymmbl Hanoros (06s13a-
TenbHbIX MnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

erDMTOpCKaH 3a40J/HKeHHOCTb
Mo BO3HarpaxaeHuam ynpasna-
OWen KoMnaHuu, cneuunanuaun-

poBaHHOMY Aenosutapuio,
ayaMTopCKon opraHusaumu,
O6upxe, nuuy, OCYLLECTBsIO-

lemMy BedeHue peecTpa Bha-
JenbLes MHBECTULMOHHbIX
naes MN®, a Takke obssaTenb-

e B cooTBETCTBUMM C YCMOBUAMM 3aKITHOYEH-
HbIX JOrOBOPOB Ha BbINOMHEHWEe paboT
(okasaHve ycnyr) u B COOTBETCTBMU C
npasunamu Y MNP - Ha gaty onpege-
nexna CHA.

e EcnunobsasarenscTBa no 4oroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaerieHbl Ha Takyto
Aaty, TO NPUMEHSIITCS METOAbI anmnpok-
cuMauum, Npyv BO3MOXHOCTU ero npume-
HEeHWS K aHHOMY BUY pacxodos?;

[laTa nepeyncneHns cyMmbl BO3HarpaxkaeHui
M pacxodoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMMUCKE.

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 Mo onnare Npo4nx pacxo- | e  [lata BO3HWKHOBEHUSI 0BS3aHHOCTU CO-

[10B, OCYLLECTBMNSEMbIX 3@ CHET rfacHoO yCrnoBusiM [OroBopa, ecrnm ecTb

umylectea MA® B cooTseT- OCHOBaHWS OQHO3HAYHO nomnaraTb, 4TO
ycnyrv no gorosopy 6yayT oka3saHsbl;

e [JlaTa nomy4eHuss OOKyMeHTa, nopTeep-
XgarLero BbiNnonHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTBeTCTBYHOLINM
[OroBopam unm B COOTBETCTBMM C NpaBu-
namu Y NMnNo.

CcTBMn C Tpe6OBaHVIﬂMI/I nen-
CTBYHOLLEro 3aakoHogaternbCTBa

NPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOAAEMbIX BUPXXEBbBIX MIOLLALOK.

My6nunyHoe akumoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepOyprckasa dupxa"

AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantwoTtHas Bupxa”
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NPUNOXEHWE 3

MOJENb OLEHKU ANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

Ons onpegeneHua CﬂpaBe,El.J'II/IBOVI CTOMMOCTHN UCMNONb3yeTcAa Moaenb anBe,quHon CTOMMOCTHU 6yp.yLLl,I/1X AEeHEeXHbIX NOTOo-

KOB.

MpuBeaeHHas CTOMMOCTb BYAYLIMX AEHEXHBIX NMOTOKOB ANA AONTOBOM LEHHOW ByMarn paccumTbiBaeTCcs C y4eToM criegyto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu dopmmpoBaHumn rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AeHEXHble NMOTOKM B NoralleHne oc-
HOBHOIO A0JIra 1 KyrMmOHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLEN
13 aart (Bkno4as):

- Aarta BblKyna no ocbepTe, Gnwkanwas k gaTte onpegeneHna CI'IpaBe}J,J'IVIBOVI CTONMOCTWH;
- Aarta NoJIHOro noraweHund, npeagyCcMoTpeHHasa yCrioBUAMU BbllyCKa.
[leHexHble NOTOKK, BKoYas Kyl'lOHHbIVI [oxo4d, pacCcynTbiBaOTCA B COOTBETCTBUM C YyCITOBUAMMU BbiMyCKa.

Ona ponroBbIX LEHHbIX Gymar, No KOTOPbIM NPOLIEHTHbIE CTaBKW HE OnpefeneHbl Ha BECb CPOK, CyMMbl OyayLimx
OEHEXHbIX MOTOKOB, A1l KOTOPbLIX CTaBKa He onpeeneHa, paccynTbIBalTCA UCXoas U3 NocrneaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKU CYATAIOTCS! YCTAHOBIEHHBLIMU C AaTbl HAa4Yana CooTBETCTBYHOLLENO UM KyMOH-
HOro nepuoaa).

[ns 4oNroBbIX LEHHbIX 6ymar C nHgekcmpyembiM HOMUHAIoOM B LieNdax pacyeTa 6y,u,yu.|,ero AEHEXHOro noToka (B TOM
Yyuycrne pacdeta CyMMbl KyNnoHHOIo noxop,a) HOMMHarnbHas CTOMMOCTb NPUHUMAETCA paBHOW HOMUHANbHOW CTOMMO-
CTU Ha aaTy onpeneneHuns cnpaBe,u,nleon CTOMMOCTW.

Mo naTon AeHEeXHOro NoToka NoOHMMaeTCs:

- 0aTbl OKOHYaHUA KYNOHHbIX nepnoaos, No 3aBeplUeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbiNyCKka OCYy-
LLECTBIATCA BblnyiaTbl KYNOHHOINo Aoxoaa u (ecnm I'IpeﬂyCMOTpeHO) YaCTu4yHOEe noraweHne oCHOBHOro aonra;

=  pgaTa, ykasaHHad B n.2.1.

CTtaBka AMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB ONPEAEenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeann-
BOW CTOMMOCTMW.

CraBka AMCKOHTMPOBAHMSA ByayLNX AEHEXHbIX NOTOKOB MPVHMMAETCH PaBHOWM CTaBKe KPMBOW B6eCKYyNOHHOW [OXOAHO-
ctu (ganee - G-kpusas, Ctaska KB[1), cKOppekTMpOBaHHOW Ha BENWUYMHY KPEAUTHOro crpeaa.

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 Jorira — B TOUKe, onpeAeneHHoi B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumnTbi-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYFNEHUIA C TOYHOCTBIO 10 2 3HAKOB NOCKe 3ansiToN (B MPOLEHTHOM BbIPaXXEHWUU).

B pacyeTe ncnonb3yrTCA:

= MeToauka pacyéTta KpuBoW 6eckynoHHON JOXOQHOCTU rocydapCTBEHHbIX 0bnuraumin, onpegenerHas Mockos-
ckow bupxen;

*  AuHaMuyeckue napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAbl TOProBbIv AeHb, Ny6nvKkyeMblie Ha oduLmans-
HoM cariTe MockoBCKoW BUpXM.

KpeouTHbIV cniped paccunTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKMIOYEHUEM rOCyAapCTBEHHbIX LieHHbIX Bymar P®, k

KOTOPbIM KpeaUTHbIN Cripes He NpUMeHsieTcst).

B pacyeTe ncnonb3yrTCA:

=  3HadeHus oupxesbix HAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-

[eneHusl cnpaBeafIMBOM CTOMMOCTH, NyGrnvkyemble Ha oduLmuansHoM cante MockoBCKow Gupxu;

- cBegeHna o peIZTVIHFaX aKTUBOB U SMUTEHTOB, aKTyallbHble Ha OaTy onpeaeneHnsa cnpaBe,anBon CTOUMOCTMH,

NPUCBOEHHbIE PENTUHIOBBLIMW areHTCTBaMU;

. CpeaHeB3BeLLeHHbIN CPOoK A0 noraileHus/opepTsl — B3BELLEHHbIN No rpadvKy noralieHs HommHana obnura-

LM CPOK 0 MoralleHns B rogax, paccymtbiBaemMbin no popmyne:

n
Z(ca X (t; — 17)/365)
i=1
loe:
CFi — yactnyHoe (unu nonHoe) norawleHne HomuHana B % OT HOMWHana;
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ti — maTa YacTM4YHOro (MNM NOMHOTO) NoralleHUst HoMUHana;
T — [arta OLeHKU.

B cny4ae, ecnu BbliNyCKOM He npefycMoTpeHa YaCcTu4Hada aMmopTudauna tena HoMruHana obnurauun, To CpeﬂHeB3BeLIJeHHbIﬁ
CpokK o I'IOFaLLIeHVIﬂ/OdI)eprI paBeH nepuoay OoT gaTbl OLLeHKU 0 Hanbonee paHHeVI 13 AaTbl NnoraweHna nnn gatbl O(*)eprI no
obnurauun, yKa3aHHOW B peLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ AaTon oepTbl, TO pacyeT CpeaHEeB3BELLEHHOIo Cpoka NpoM3BoaMTCa OT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl opepThl, creaytoLlen 3a 4aToi OLEeHKN.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BELLEHHOro CPoKa A0 MoralleHnsi NPOMEXYTOUHbIE OKPYINEHUs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLEeHHOro Cpoka [10 NoralleHns BbipaxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB nocre 3ansaTon.

2.5.  TNpuBefeHHasi CTOUMOCTb OYAYLIMX AEHEXHBIX MOTOKOB PacCUYMTLIBAETCS B BasoTe HOMMHaNa no dgopmyne (6es
NMPOMEXYTOYHBIX OKPYTTIEHWIA):

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

roe:
Pn — cymma GyayLiero AeHeXHOro notoka (B BantoTe 00a3aTenbCTBa);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHUS;
Jata - pata onpepeneHns cnpaBeanvMBon CTOMMOCTW;
j — KONMUYECTBO AEHEXHbIX NMOTOKOB;
N — NOpPSAKOBbIA HOMEP AEHEXHOro NOToKa C AaTbl onpeaeneHns crnpaBeasinBon CTOMMOCTH.
3HauveHune DCF paccuntbiBaeTcs € TOYHOCTLIO 40 4 3HAKOB MOCHe 3ansiTon.
CnpaBeanueasi CTOMMOCTb LIeHHOW Bymaru npusHaeTcs paBHOW:
CC = OKPYTIT((DCF- KynoH)*Konnyectso*;2)+OKPYIT1(KynoH*Konuyectso*;2)
lne:
CC - cnpaBeanmeas CTOMMOCTb LieHHOW Bymaru;
DCF — 3HauyeHune, paccyMTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBo LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanvBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIN JOXOA (BKITHOYasA ynnadeHHbI), CPOK MNOralleHnst KOTOPOro He HAacTynwun Ha aaTy onpe-
JeneHnsi cnpaBeaiIMBoON CTOUMOCTH;
[o pgaTtbl NonHOro noralleHust AOMroBoN LieHHOW Bymaru, NpegyCMOTPEHHON YCINOBUSIMU BbiNycKa, B pacyeT ee CnpaBeiMBoi
CTOMMOCTM He BKITHOYATCA:

- CYyMMbI HYaCTUYHOrO norawueHna OCHOBHOro aosra — ¢ Aatbl YaCTUYHOIO norawleHusa, rlpe,quMOTpeHHOI;I ycno-
BUAMUN BbINYyCKa;

=  CYMMbI KyNOHHOIO A0X04a — C AaTbl OKOHYaHMS COOTBETCTBYHOLLErO KYNMOHHOMO nepuoaa.
3. [nsa uenewn pacyeTa KpeaUTHOrO crnpeda OCyLIEeCTBSIeTCS crieaytoLlas nocneaoBaTenbHOCTb 4ENCTBUN:

" B 3aBWCUMOCTU OT HaNMMYMsl UM OTCYTCTBUS KPEAUTHOTO PEVTUHIa Y BbiMycka AONTOBOW LieHHon Bymaru (kpe-
OUTHbI PEUTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW Nopy4mTens AOSITOBOM LeHHoM Gymaru, Aonrosas LeH-
Hasi Bymaram MoXeT ObITb OTHECEHA K OAHOMN M3 TPEX PENTUHIOBLIX Fpyn;

*  MeauaHHOe 3HayeHWe KpeauTHOro crnpepa Anst OONIFOBOM LiEHHOW Gymaru npuHMMAalTCsl paBHbIMKW COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHLIX CMPEAOB, paccYMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHas bymara.

= KpeauTHbI cnped Ans PeMTUHIOBLIX IPYNM paccYUTLIBAETCS Ha AaTy onpeaerieHns crpaseanimBoi CTOUMOCTH,
Ha OCHOBaHMU JaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbiBaeMbix MoCKOBCKOWM BUp»ku Nno utoram Kaxzgoro Top-
roBoro AHs1. Mpy BbIYMCIIEHMN KPEAMTHOTO Cnpefa Ha JaTty onpeneneHust crnpaBeasivBoi CTOUMOCTU UCTOSTb-
3yeTca MeauaHHoe 3HayeHve KpeauTHOro cnpepa 3a nocnefHve 20 TOproebiX AHeW (<= aaTbl onpeaeneHus
crnpaBeasivBoi CTOMMOCTH).

3.1 Mopsigok onpegeneHns NPUHaaNEeXHOCTV JOMTOBOM LieHHOW Bymaru K pedTUHIOBOW rpynne
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Onpe,qeneHl/le npUHaOnexHoCTn [ONroBON LIEHHOMN 6ymar|/| K peI7ITVIHFOBOI;1 rpynne BbiNOJIHAETCA Ha OCHOBaHWUW AaHHbIX BeOyLnX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peMTUHIOBbIX areHTCTB

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

Mpu HanuMumMy y JONroBOK LieHHOW Bymary, ee aMUTEHTa UMK MOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUIMii 13
VMEILLMXCS aKTyarnbHbIX KPEAUTHBIX PEATUHIOB.

K pentuHrosoi rpynne lll oTHocATCS [ONroBble LieHHble GyMaru, KOTopble HE MOTYT ObITb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B Cry4Yae ecnuv KpeaUTHbLIX PeATUHT LLeHHON ByMare (3MUTEHTY, NOPYYUTESto) HE MPUCBOEH HY OOHWUM U3 yKa3aHHbIX B
Tabnuue mMexayHapoOHbIX U HaLMOHaNbHbIX PENTUHIOBBLIX areHTCTB.

3.2. Mopsigok onpeaeneHus KpeauTHOro cnpeaa.

PacyeT kpeanTHOro cnpeaa BbINONHAETCS ANS KaXO0W PENTUHIOBOW rPYNMbl UCXOASA U3 3HAYEHU MeANaHHbIX KpeaUTHbIX crpe-
[0B COOTBETCTBYIOLLEN PEATUHIOBOW rpynnbl

KoadhbmumeHT 1,5 onpegenseTtcsa B HacTosILLEN METOAUKE HA OCHOBaHWUM 3KCNepTHOro cyxaeHus YK.

PentnHrosas rpynna |

Meguana
Spr™

PenitnHroBas rpynna ll

Megnana
Ser™

PenTtnHrosas rpynna lli

MegunaHa
1,5*Spr™

3.3. Mopsinok onpefeneHus KpeauUTHOro cnpeaa Anst PEUTUHIOBBIX Fpyn.
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Ons pac4yeTa 3Ha4YeHUAa KpeauTHoro cnpena COOTBeTCTByIOU.leVI peVITMHFOBOVI rpynnbl NCNONb3yKTCA 3Ha4YeHUA OOXOAHOCTU Cre-

aywouwmx niaekcos MockoBCKon 6Mp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

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

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

ApxuB 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

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

Tukep - RUCBITRBB3Y

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

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

WHaekc kopnopaTmBHbix obnuraumn (1-3 roaa, B- < peiTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

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

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

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

AKIIHOHEpHOE 0011IeCTBO
«Ynupassromast kommanus «Ilepsas»

Poccus, 121170, r. Mockaa,
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NPUNOXEHWE 4

METOAWKA ONPEAENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LwKre nonoxeHus

OueHka KpeauUTHOro pucka Ucnonb3yeTcsl Ans pacdeTa cnpaBeasiMBoOi CTOMMOCTY akTUMBOB. Mpy 3TOM B 3aBMCUMOCTU
OT CTENEHWN BUSHUSI KDEAMTHOMO pUCKa Ha CNpaBeanvBYO CTOMMOCTb aKTUBbI KnaccuMUMpPYOTCS Ha cneayrowme ctagum:

* CcTaHAapTHble (6e3 NpM3HaKoB 06ecLeHeHUs);

+ obecueHeHHble (0e3 HacTynneHusa gedonTa);

*  aKTMBbI, HaxodsLMecs B AedonTe.

MepeyeHb aKTMBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAui 3af0/DKEHHOCTH, cnpaBeAninBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaMTHOro pucka:

CTaHpapTHbIe akTUBbI (63 NpU3HaKoB o6ecLeHeHus ), a UIMEHHO:
e [lebutopckas 3af0MmKEHHOCTb (B CryyYae onpeaeneHns cnpaseasivBoi CTOMMOCTU Takon 3a40MKEHHOCTM C UCMOSb-
30BaHMEeM MeTo[a NpUBEOEHHON CTOMMOCTU ByAYLLMX AEeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Criyd4ae OTCYTCTBUSI LleH OCHOBHOMO PblHKA M LieH, paccyuTaHHbiX LieHOBbIM LieHTpom
HP[, no3ssonsioLwwmx onpeaenqTs CnpaBeanmByo CTOUMOCTb Ha AaTty onpeeneHus CHA);

e [lebutopckas 3a00mKEHHOCTb;

e AKTVBbI, CTOMUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMWM oT4eTa oueHLMKa (C y4eTOM MONOXEHWUIA, YCTaHOBIEH-
HblX B Pasgene 7 HacTOSILLLEro NPUOXeHNs).

AKkTUBBI, Haxogsiwmecs B nedonTe, a UMEHHO:

e Bce Byabl akTMBOB, Haxogswmecs B gedonTe.

[nsa uenen HacTosILLEN METOANKUN, KOHTPAreHTbl — MHOUBMAYaNbHbIE NpeanpuHUMaTENV NPMPaBHUBAKOTCS K KOHTPAreH-
TaMm — U3MYECKMM NMLaMm.

TepMMHbI n onpegerneHuns, ucnoJsibdyemMmblie B HacTosiLem anﬂO)KeHI/II/I

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3yrbTaTe HeMCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUs OLEHKM KpeamTocnocobHOCTM (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas cTaBka:

e B poccuiickux py6nsx:

[lnsi 3a40MKEHHOCTY CO CPOKOM [0 MoralleHus, He npesbiluatolwym 1 kaneHaapHbIn geHb — cTaska Mosprime?;

Craska, onpegensemas n3 G-kpnBoii (KpyBoi 6ecKyrnoHHOM JoxoqHocT MocKoBCKon BUpxu*), MOCTPOEHHOM NMo poc-
CUIACKMM rocy4apCTBEHHbIM 0GnuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM [10 NOralleHus, NpeBbIaolwmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeta 6e3pnCKOBOW CTaBKW, UCMOMNb3YHOTCS CrieayoLmne OKpyrneHns:

3HaueHVe cpoka CTaBKku onpeaensieTcst 4o 4 3HaKOB Mocre 3ansTou;

MToroBoe 3HaveHve CTaBkM onpeaenseTcs A0 2 3HaKOB Nocne 3anaToun.

o B amepukaHCKux gonnapax:

[lnsA 3a00MKeHHOCTM CO CPOKOM [0 MoralueHusl, He npesblarowmm 1 kaneHaapHbii aeHb — ctaBka SOFRS;

[1na 3a00MmMKEHHOCTM CO CPOKOM [0 MOralleHus cbille 1 KaneHaapHoOro AHS, HoO He npeBblwatowmm 30 KaneHgapHbIX
OHEN — MHTepNonsiLMs CTaBkM Mexay 3HadyeHneM ctaBku SOFR u cTaBkol Mo aMepuKaHCKUM rocyiapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,

CTtaBka, nonyyarwasacsa MeTogoM JIMHENHON MHTEPMNONSALMM CTAaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0bnmMraunsam
- ONs 3aJ0MKEHHOCTN CO CPOKOM [0 noralleHusi, npesbiwarowmnm 30 kaneHaapHbIX AHEN.

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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[nsa 3a00MKeHHOCTM CO CPOKOM [0 NoralueHus), He npesbllarowmm 1 kaneHaapHblil AeHb — ctaBka ESTRY,

[1ns 3a00/mMKEHHOCTM CO CPOKOM [0 MOralleHus cBbille 1 KaneHAapHoOro AHg, Ho He npesblwatowmm 90 KaneHgapHbIX
[AHeN — MHTepnonsAuusa CTaBkn Mexay 3HadeHneM ctaskum ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ pernTtuHrom AAAS Ha cpok
3 mecsua.

CTtaBka, nony4yaroLwasacst METOA0M JNIMHENHOWM MHTEPNONSALMM CTAaBOK N0 06nuraumsamM eBpo3oHbl ¢ perTuHrom AAA - ans
3aJ0/PKEHHOCTM CO CPOKOM A0 noraiueHusi, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. Dopmyna JIMHEUNHOW MHTEPNONALUMN

RKDmini ecJin Dm < Dmin

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

RKy  +———7—
I T

RKpax-€cnii Dy, = Doy

raoe:

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

Dmin, Dmax - MMHUManBHBI (MakcmanbHbI) CPOK, Ha KOTOPbIN ONpeaeneH YPoBEHb NPOLIEHTHLIX CTaBOK 6eCKyNOHHOM
OOXOOHOCTM NOAXOAALMNX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpegensieTcs ¢ TOYHOCTbO A0 4 3HaKoB
nocre 3ansToun);

V11, V.1 — HanBonee 6nmskuin kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPUBOI BECKYMOHHOI JOXOOHOCTY, He npe-
BblLaoWwuin (npesbiwatowimn) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A11a cpoka T, rae T MOXeT npuHumaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedonTa) NO aKTUBY — oLeHKa BEPOATHOCTH HAacTynneHns cobbitusa aedonTa. Mopaaok
onpegenexusa PD yctaHoBneH B pa3gene 4 HacTtosdwero NpunoxeHus.

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

CoR (Cost of Risk, cTonmocTb pucKa) — gons oxnaaembix KpeauTHbIX yBbITKOB, OnpeaensiemMas kak OTHoLLe-
HWE CyMMbI CCHOPMMPOBAHHOTO pe3epBa NoA KpeauTHble YOLITKM K BanoBoil 6anaHcoBol CTOMMOCTH KPeaMTOB NO AaHHLIM OT-
yeTHocT MC®O BLIGpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHoBneH B pasaene 6 HacToswlero MNpunoxerus.

KpeAWTHbIN PENTUHT — MHEHVE HEe3aBMCUMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY PEATUHIYeMOro nvua ncnon-
HATb MPUHATbIE Ha cebs rHaHcoBble 06si3aTenbCcTBa (O ero KpeaMTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMUYMBOCTM), BbIpa>XEHHOE C UCNONb30BaHMEM PENTUHIOBOW KaTeropun no onpeaeneHHon penTMHIoBON LuKane.

B uensix npumMeHeHNs HacTosILLEeN MeTOAUKN AN MOHUTOPWHIa NpusHakoB obecLeHeHust n cobblTuin gedponta ncnornb-
3yl0TCA MHOPMaLUUs, NonyyeHHas (onybnunkoBaHHas) OT CneayoLwmnx PeTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeituHrosoe AreHTcTBo (AKPA)

e PewntuHrooe areHtctBO RAEX («3KCnept PA»)

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

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTHble PEATUHMY (OO0 «HKP»)

B uensix npymeHeHUs1 HacTosILLEe METOANKN ANS onpederneHnst YpoBHSA perTUHra ¢ Lenbio nocneytoLlero onpegene-
Husa BennuunH PD, ncnoneayetcs nHgopmaums, nonyveHHas (onybnmkoBaHHas) oT CneayroLwmMx PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeintuHrosoe AreHTcTBo (AKPA)

e PewntuHrooe areHtcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MYMHUManbHbIV War getanusaummn KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BOMNbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-4ncnoBkix (Hanpuvep, Baa3, Ba1) o6o3HaveHmsX.

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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DedhonT - HacTynneHune cobbITWiA, NpYpaBHMBaEMbIX K A4edONTY U yCTaHOBMNEHHbIX B pasaene 3 HacToswero [Npuno-
XXEHWSA 1 OTCYTCTBME YPErynmpoBaHns CUTyaLnn Ha CPOKK, onpeaensieMble OTAENbHO Ans pa3Horo Bnaa aktueos/oba3aTenscTs.
MpenenbHble CPpokM Npu3HaHWA aedonTta Ans pasnnyHbIX BUOOB 3a40IMKEHHOCTM yKa3aHbl B M. 3.1.

OﬂepaLWIOHHail AeGMTOpCKaH 3aA40J1KeHHOCTb — ﬂeGMTOpCKaH 3a40JTKeHHOCTb, OTBeYawLlaa Kputepuam, yCctaHoB-
JNIeHHbIM HacTosAWwmMK MNpaBrunamun onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLoHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HaKkoB o6ecLeHeHus)

1.1. [nsa onepauvOHHOW 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswmx MNMpasunax onpegenexdns CYA, AUCKOHTU-
poBaHve He NPoBOANTCH, NpK cobnogeHnn TpeboBaHU AN NPU3HaHWUA 3a40MKEHHOCTM B Ka4ecTBe OnepaLMoHHON.

1.2. OueHka akTmBoB 6e3 Npu3HakoB obecLieHeHWsl, cnpaBeanuBasl CTOMMOCTb KOTOPbIX onpeensieTcst no metoay
NpuBEAEHHOW CTOMMOCTU ByAyLUMX AEHEXHbIX MNOTOKOB (3a WCKMOYEeHMEM Oerno3vTOoB, NOPSAOK OonpedeneHns cripaBenniuBoun
CTOVMMOCTM KOTOPbIX YCTaHOBIEH HacTosiwmmu Mpasunamu onpegeneHus CHA) paccunTbiBaeTcsi cnegyowm obpasom:

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

py =YV 775 (1 — LGD * PD(Tn))

rge

PV — cnpaBegnuBasi CTOMMOCTb aKTUBA;

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

P,, - cymMa n-0ro AeHEXHOro NoToka (NMPoLUeHThl U OCHOBHasi CymMma);

N - NOPSOKOBbIA HOMEP OEHEXHOro NoToKa, HauvHas ¢ Aatbl onpegeneHuns CHYA;

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

T(n) - konn4yecTBO AHel OoT AaTthbl onpefeneHns CHA 0o aaTtbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedhonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) aHeNn
MOXET OKa3aTbCsi B COCTOsiHUM AedponTa. BeposiTHocTb aedonta PD(T(n)) onpegensieTcs ¢ y4eTOM MONOXEHNN, yCTaHOBIIEHHbIX
B pasgene 4 HacTosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oonsa ot CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb NOTEpsiHA B criyqae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHwus.

[MpomexyTo4YHble 3Ha4YeHMsa pacyeTa NpuUBEOEHHOW CTOMMOCTY AN KaXAOro OEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BEMNWUYMHY KpEOAUTHOIO pUCKa, HE OKPYIMSIOTCS.

1.3. [1nsa oueHkn cnpaBeanMBON CTOMMOCTY Npas TpeboBaHui No akTneam (gorosopam) ®oHaa K pmsnyeckmm nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasaene 6. [1ns oueHkn
CTaHOapTHbIX aKkTMBOB ucnonb3yetcs 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nechonTa.

2,

21. Mpwv BO3HMKHOBEHWUM CODbLITUSA, BeAyLLEro k 00ecLeHeHto, cnpaBeannaas CTOMMOCTb JOMTOBbIX UHCTPYMEHTOB
(B cny4ae OoTCYTCTBMS LieH OCHOBHOTO pbIHKA U LieH, paccumTaHHbiX LieHoBbiM ueHTpom HP[ Ha paaty onpegeneHusa CHA), B Tom
yucne AeHexXHbIX CPeACcTB Ha cyeTax M BO BKNagax, cnpaseanmsasi CTOMMOCTb AebUTOpCKoV 3aA0MKeHHOCTH, MpaB TpeboBaHus
no goroBopam 3arima 1 KpeguTHbIM AoroBopam (B Cryyae, ecnu 3aimogaBLeM No JoroBopy BeicTynaeT PoHA), onpeaensieTcs B
COOTBETCTBMM C METOAO0M KOPPEKTUPOBKY CripaBeaAnMBOM CTOMMOCTY No chopmyne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHunIo:

2.2.1. B OTHOLLEHNM KPUANYECKUX NNLL

2.21.1. YxypweHue hMHaHCOBOrO MOSIOXEHWS, OTPa3nBLUMECHA B AOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YKCIE
CHUXXEHWE CTOMMOCTM YUCTLIX akTUBOB H6onee yem Ha 20%;

2.2.1.2. HeratneBHOe feNCTBNE PEUTMHIOBLIX areHTCTB — B Cly4ae Hanu4uus y KOHTpareHTa peiTuHra pevTMHIOBOro
areHTCTBa, BXOASLNX MO0 B peecTp KPeAUTHbLIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp unManoB U NPeAcTaBUTENbCTB UHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybnvkyemblix Ha cante baHka Poccuu:

o CHwmxeHue penTuHra 6onee 4yem 3 cTyneHu;

e OT3bIB penTuHra (3a UCKIIOYEHNEM CIy4aEeB, KOraa KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSbKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTVMHIa He SABNAETCS CNeACTBMEM YXYALIEHUS KPeAMTOCnocoBHOCTM amuTeHTa). Takoe pelueHune
odhopmnsieTcsl MOTUBUPOBAHHBLIM CY>XAEHMEM YNpaBnsitoLwen KOMNaHU.
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YXygLieHne perdTuHra, NPUCBOEHHOIO NO MEXAYHAPO4HOM LWKane B MHOCTPaHHOM BantoTe AN 3a40/MKEHHOCTU HE y4uu-
TbIBAeTCA B KayeCcTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU 0ByCnoBreHbl yXyaLeHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLMKa.

YXyQlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee NpOou3BEAEHHOE APYrMM PEWTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe cobbITVs, BEAyLLEro k 06eCLeHEHNI0, HE YyYUTBIBAETCS, €CNU NPUYMHON YXyALWEHWS SBMSETCS OOHO U TO
e cobbITue.

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

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa 1 ueHbl HP onsa omHaHcoBoro aktmea B pesynbtate (oMHaHCOBbLIX 3aTpya-
HEeHWI SMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HECOCTOATENLHOCTY (BaHKpoTCTBA)®.

2.2.1.6. [ns 3agomkeHHOCTU NO 3almam, KpeauTam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM ae-
dhonT no obs3aTeNnbCTBAM XONAMHIOBON KOMMAHWU Uin AedonT no ny6nnyHomy aonry komnadui rpynnsl’®, K koTopoit npuHaa-
NEXMUT KOHTPAreHT, B Criy4ae NpoAormkeHns o6CnyxmBaHnsa Jonra caMyMMm KOHTpareHToM nocre cobbitust aedonTa.

221.7. [1ns HeobGecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, KpeamTam, (OMHAHCOBbLIM MHCTPYMEHTaM — Pe3KuiA poCT
[OXO0OHOCTM MO MyGrUMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYeHMeM cryyaes, Korga
KOHTpareHT nMmeeT NyGnnyHbIE KOTUPOBKM AOMTOBbLIX 06513aTENLCTB Y 3TU KOTUPOBKM HE NOKa3biBaloT NPU3HAKOB 06ecLieHEHUS).

2.2.2. B oTHOWEHWM PU3NYEeCKUX KL

22.21. MosiBrneHve y YnpaensitoLen KoMnaHum nHopMaLmMmn O CHUXKEHUM BO3MOXHOCTU (h3UYECKOro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM YMCne - NoTepst paboTbl, CHUXeHne 3apaboTHOW nnathl MW MHOTO pacnonaraemoro 4oXoAa,
noTtepsi TpyaocnocobHocTH, yTpaTta unmn obecLieHeHne COBCTBEHHOCTY, ABNSIOLLENCS OAHUM U3 MCTOYHUKOB 40X0Aa (U3NYECKOro
nvua.

222.2. MosiBNeHve y YnpaenswLlen KoMmnaHum nHdopmauum o6 MCNOMHUTENBHOM NMPOWU3BOACTBE B OTHOLLEHUU
hm3nyeckoro nvua B o6beme, BNUSAOLWEM Ha CNOCOGHOCTbL husndeckoro nuua obenyxmeaTth cBom obasatenscrea’’.
22.23. MosiBNeHne y Ynpaensaowen komnaHuM MHpopmMauumn o Bo3byXaeHnM YrofloBHOMO Aena B OTHOLEHUN ou-

31M4eCKOro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOLWEHUN (PU3NYECKUX U KPUZUYECKUX NNLL.

2.2.31. HapylueHwne cpoka ncnonHeHusi o6a3aTensCcTB HA MEHbLUMI CPOK, YeM onpeaeneHo YnpasnsioLwen komna-
HWeN ons npusHaHusa aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedponTa), Ho 6onbLluni, Yem ans npu-
3HaHUs1 [ebGUTOPCKOM 3a40MKEHHOCTM OMnepaLMOHHOMN.

Ynpasnsioowas KoMnaHns nMeeT NpaBo He cunTaTb 0BeCLEeHEHHOW 3a40MMKEeHHOCTb (Kpome obs3aTenscTs Mo onepa-
LMSIM Ha pbIHKE PENo 1 C NPOU3BOAHBLIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH OeHb, B Crlydae Hanuyms JOKyMeHTOB (KOMuii
AOKYMEHTOB), CBUAETENLCTBYIOLLMNX O CBOEBPEMEHHOM UCMOSTHEHUN 0693aTenbCTB.

Takoe pelueHne oopMnsieTC MOTUBUPOBAHHBLIM CyXAeHeM YNpaBnsiowen KOMNaHun ¢ NpUnoXXeHNeM Konum noa-
TBEPXAALMX JOKYMEHTOB.

2232, lMpepocTasneHne KPeAMTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY S3KOHOMUYECKUX NMPUYNH U JOTOBOPHBIX
YCNOBUiA, CBA3aHHbIX C (PUHAHCOBbLIMMW 3aTPYAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYIO KPeauTop He npegocTaBun Gbl B MHOM cryyae
(B TOM Uncne pecTpyKTypM3aLmns 3a00MKEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOSIOHrauven 3agomKeHHOCTM UM OTCPOYKON BCeX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHnIo, He Yka3aHHble B HacTosLwwmx Mpaeunax onpegenexus CYA, mo-
ryT NPMHMMAaTBLCA A5 pacyeTa CTOMMOCTU YACTbIX akTuBoB PoHAA, HA OCHOBAHWM MOTUBUPOBAHHOIO CYXAEHUs1 YNpaBnsioLen
KOMMaHWK C yKa3aHWeM AaTbl BO3HUKHOBEHMWS! CoBbITUS obecLeHeHns 1 CoaepKaHuM Takoro cobbiTus ¢ NoaATBEPXAEHWEM WH-
opmaLmm 13 OTKPLITBIX MU COBCTBEHHbIX NCTOYHMKOB YNPaBstoLLen KOMNaHum.

2.3. B cny4ae ecnu npu npoBeaeHU MOHUTOPUHTa CTaHOBUTCS AOCTYMNHOM MHGpopMaLs O NpuU3HaKax obeclieHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aarty.

24, OGecLeHeHMe NO pas3nNMyHbIM aKTMBaM, OTHOCSILUMMCSA K KOHTPareHTy.

241.1. B cnyyae BO3HMKHOBEHMSI 0GECLIEHEHUSI MO OQHOMY aKTWUBY OCTaslbHblE aKTUBbI, OTHOCSILLUMECS K KOHTp-
areHTy, TaKkke cuyMTaloTca obecLueHeHHbIMN 2.

241.2. MopyunTenbCTBa U rapaHTUN KOHTpareHTa ¢ nNpuaHakaMm o6ecLieHEHUS] MPUHMMAIOTCS B PaCYET C y4eToM
obecLeHeHus.

° B TOM umMcie 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 NPpU3HaKOB obecLieHeHUs

2.5.1. MOHUTOPUHT MO PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocre NosIBNEHNS TAKON OTYETHOCTMH,
HO He pexe, YeM 1 pa3 B nonroga Ang ot4yetHocTn no PCBY 1 1 pas B rog anga ot4etHocT no MC®O.

2.5.2. MOHUTOPUHT MO pbIHKY LieHHbIX Bymar NnpoBoAMTCA Ha Kaxayto gaty pacdeta CHA.

2.5.3. MOHUTOPUHT No M3NYECKM NLam NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTenbCcTBaM NS PUONYECKMX NAL, NPpOBOAUTCS pa3 B MecsiL. B
crnyyae Marow 3Ha4MMOCTU akTuea no oTHowweHuto k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, Yem pa3 B KBapTarn.

2.6. Bbixon n3 coctosaHUs obecLeHeHus.

3a40mKeHHOCTb NepecTaeT cunTaTbesl 06ecLieHeHHOM B CreayoWwmux cryvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [ns obecueHeHns n3-3a NpPeBbILLEHNSI MOPOroBbIX 3HAYEHWI - B Criy4ae npekpalleHus npuseaLuero k obec-
LIEHEHUIO HapyLLEHWS NOPOroBbIX 3HaYeHN (PMHAHCOBLIX NoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [ns obecueHeHNs n3-3a NOHWXEHUSI PEUTHHIa - B Clly4ae NOBbILLEHWS PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHWs perlTHra Co CTabunbHbLIM MPOrHO30M B TEYEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHns n3-3a pe3koro pocta 4OXOO4HOCTM MO TOPryemblM AOMroBbIM MHCTPYMEHTaM 3MUTEHTa —
B CINyyae BO3BpaLleHNs CNpagoB Nno obnuraumsiM aMmnTeHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (MO0 YPOBHAM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHEeHNs TOProBanunck ¢ 6rnmnskum cnpanom Kk G-kpusoin's).

2.6.1.4. [ns obecueHeHuns n3-3a NOTepU NULEH3NN — B CIly4ae BOCCTaHOBMEHUS NULIEH3UW NMMBOo nonyvyeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AeATENbHOCTM; BbIXOA U3 COCTOAHUS 0BeCLeHeHns BO3MOXKEH TOMNbKO B Criyvae NnosyyeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOro OTYeTa O AeATENbHOCTM KOHTpareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [na obecueHeHns 13-3a MCHE3HOBEHMSA aKTUBHOTO PblHKa M3-3a PMHAHCOBbLIX NPOGIEM 3MUTEHTA — B CIly-
Yae BOCCTaHOBIIEHWNSI aKTUBHOMO PbIHKA U OTCYTCTBUSI MHbIX MPU3HaKoB obecLeHeHust.

2.6.1.6. [ns obecueHeHns n3-3a HannyMsa NPUM3HaKkoB GaHKPOTCTBA — B Crlyvae OTCYTCTBUA NPU3HaKoB HaHKpoTCTBa
B TEeYEHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B crly4ae M3MEHeHMs CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLLeCTBEHHO
ynyywalwT OueHKy BO3MOXHON MOAAEPXKA 3aemimka/koHTpareHTa. [aHHoe [elcTBUe [OMKHO OblTb 06OCHOBAHO
MOTUBMPOBAHHBIM CYXXOEHUEM.

2.6.2. B oTHOWeEHUN PU3NYECKMX NnL,.

2.6.2.1. [ns o6ecueHeHns u3-3a nHpopmauum o6 yxyaLweHUn nnaTexxecnocoGHOCTM — B criyyae nonyyYeHusi uHegop-
MaLumM O BOCCTaHOBIIEHWUWN NaTEXecnocoGHOCTM M COXpaHEeHUM 3TOro cTaTyca B TedeHue cpoka He MeHee 6 mec.'

2.6.2.2. [ns oGecueHeHns n3-3a UHGopmMaLmm 06 UCNONHUTENBHOM NPOM3BOACTBE — B Cry4ae noralleHust 3a407n-
YKEHHOCTU MO UCMONHUTENBHOMY NMPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PUBNYECKMX UL,

2.6.3.1. [na obecueHeHNsa 13-3a HapyLUEHUS CPOKOB UCMOMHEHNS 06s13aTeNbCTB — B CryYae NMofiHOro UCMONHEeHUs!

NPOCPOYEHHBbIX 065A3aTeNbCTB U HE MeHee YeM 6 mMec. 0bcnyxmBaHus 3a40SmKeHHOCTU 6e3 NpocpoYyek, NMpeBbILaoLLmMX CPOK,
No3BONSAIOLLMA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHoi. B cnyyae Hannums 4okyMeHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHNN 06513aTeNbCTB N pearlbHOM UCMOMNHEHUN 00A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMeHUst Cpoka KOHTp-
areHT/3aeMLMK TaKke MOXeT ObiTb BbIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNCTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBaHHbIM CY>XOEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypm3aumm B NONb3y 3aeMLymKka — B Crly4ae NosiHOro noralueHns pecTpyk-
TYPVPOBaHHOW 3a40JKEHHOCTU (KpOMe CryyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IKEHHOCTb) M 06-
CMYXXMBAHUS MPOYeN 3af0MKEHHOCTN 6e3 pecTpyKTypm3aunin 1 NpocpoYeK, NPeBbILLALLMX CPOK, MO3BONSAOWMIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHOW, B TE4YEeHMe Cpoka He MeHee 3 Mec. Nocre noralleHns pecTpyKTypUpOBaHHON 3a40/MKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauum O npekpawieHunm cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTteribHOro Npurosopa nubo npekpaieHus gena. Npu aTom B cryyae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM YNpaBnsiowas KoMnaHus obsisaHa NpoBeCcTM OLeHKy (OMHAHCOBOTO COCTOSIHUSI C
Yy4eTOM U3BECTHbIX UMK NpeanonaraemMbiX YCroBUiA MMPOBOIO COrMNalLeHus.

2.6.34. [Ins obA3aTensbCTB KOHTPareHTa, KotTopble ctany obecLeHeHHbIMM 13-3a HapyLLUEeHUs YCroBuin obenyxmBa-
HUSA Mo ApyrMM 06s13aTenbCTBaM KOHTpareHTa/aMmuTeHTa, — B Crlyyae noralleHusl pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTUN 1 0BCNyXMBaHWA BCeW NpoYen 3a40MmMKeHHOCTM 6e3 HapyLLeHWIn yCNoBUIA U PECTPYKTypu3aunin B Te4EHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraleHvs NpobnemMHoNn 3ag0MmMKEHHOCTH.

2.7. PacueT cnpaBegnMBOi CTOUMOCTU aKTUBA C y4eTOM NpU3HaKoB obecueHeHUs (Ao AedhonTa KOHTpareHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3SHMKHOBEHUM NPU3HAKOB 06eCLieHEHUs onpeaensieTcsa no Metoay
NpUBEAEHHON CTOMMOCTM ByayLLMX OEHEXHBIX MOTOKOB, YYUTLIBAS KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBLIX MOTOKOB

'3 Cnpap Anst NPOCTOThI MOXET U3MEPATLCS Kak pasHULa MeXay AOXOAHOCTbIO 06nuraumm U G-KpUBOit Ha CPOK, PaBHbLIN AlpaLmm obnvrauum.
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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(dopmyna 2), 3a UCKMOYEHUEM CryYaeB, OMUCAHHbLIX HKe B 3TOM nyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpeaensietcs ¢
Yy4YeTOM MOMOXEHWU, YCTaHOBMEHHbIX B pasgene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHAa K PU3NYECKNM
nvuam Ao HacTynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyerca dopmyna 2, B KOTOPOWN Kaxaoe npovsse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefgenseTtcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHOM B pasgerne 6. [Anga
OLIEHKMN KpeanTHO-06ecLieHeHHbIX akTUBOB ncnonb3yeTtcs 3HaveHne CoR ans cragum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocTn B ®opmyne 2 B kayecTse (Tn) npuHuMaeTcs 1 geHb, ecnv mo-
TUBMPOBAHHBLIM CYXXAEHUEM He YCTaHOBINEH WHOW CPOK.

UHpopmayus O ebisierieHHbIX NpusHakax obecuyeHeHUsi U 8bixode U3 cocmosiHus obecuyeHeHus npedocmassemcsi
Ynpasnstowel komnarduel 8 Crieyuanu3uposaHHbilt dero3umaputi He no3oHee credyroujeeo paboyezo OHS 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHusi unu 8bixoda U3 cocmosiHusi obecyeHeHus (pu ycrosuu, 4mo UHGOpMayusi 0 803HUKHO8EHUU
rpu3Haka obecueHeHuUs unu 8bixo0a U3 cOCMOsHUSI 0becUueHeHUs NPsIMO UMuU KOC8EeHHO Habnwolaema Ynpasnswouwiel koMna-
Huel).

Pazpen 3. OueHKa aKkTMBOB, HAXOASLMNXCSA B COCTOSAHMM AedonTa.
3.
3.1. MpepenbHble CPOKK NpU3HaHUsA gedonTa Ans pasfiMyHbIX BUAOB 3a80/MKEHHOCTH.

De6utopckana 3agomkeHHOCTbL/06A3aTeNnbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLNKOB

O6s13aTenbCTBa NO 06NUraLmsiM pOCCUNCKMX/MHOCTPaHHbIX AMUTEHTOB® 7 / 10 pabounx gHen

O6nazaTenbCcTBa NO BbiMMaTe 40X04a MO JONEBLIM aKTMBaM pOCCVIVICKVIX/VIHO-

CTPaHHbIX aMUTEHTOB 6 25145 pabounx ane

O6s13aTenbCTBa NO 3aMam/kKpeauTam PUONHECKMX NNLL 30 kaneHgapHbIX gHewn

ObGnazaTenbcTBa Ha MeXXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHas 3ag0omKkeHHOCTb hrnsmdecknx 1 topuandeckmx nuuy nepeg NN 90 kaneHZapHbIX gHew
3.2 B oTHOLWeHUU ropuanyecknx nuuy aecgonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapyleHve ycnoBui noralleHns Unv BbiNfaThl NPOLEHTHBLIX AOXOAOB MO akTMBY, @ Takke Ntoboro MHoro

06513aTenbCTBa Ha CPOK, 6oMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu AaHHasi MHopmaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdmumanbHoe onybnvkoBaHe B COOTBETCTBUM C pedeparnbHbiMy 3aKOHaMW Y UHBIMW HOPMaTUBHBLIMM Mpa-
BOBbIMM akTammn Poccurickon defepaunm Mnn MHOCTPaHHLIX rOCYAAapCTB MHAOPMaLMM O MPOCPOYKE WCMOMHEHNS SMUTEHTOM
CBOUX 06A3aTenbCTB;

3.2.3.  OdwmumanbHoe onybnmMKoBaHve peLleHns o NpusHaHMn 6aHKPOTOM.

3.2.4.  OdwmumanbHoe onybnukoBaHNe peLleHns O Havarne npumeHeHns npouegyp 6aHKpoTCcTBa — Co AHA ony6nu-
KOBaHuWs coobLueHnst 4o AaThl, NpeaLLecTByoLel AaTe onybnukoBaHUsi COoOLLLEHNS 06 OKOHYaHUW NpuMeHeHust npoueayp 6aHk-
poTcTBa.

3.2.5.  OdmumanbHoe onybnmkosaHue nHOpMaLMmn 0 MMKBUAALIMN FOPUANYECKOrO N1La, 3a UCKIIOYEHNEM CryvaeB
NOrnoLeHNs N NPUCOeANHEHMS.

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

3.2.7. O6HapyxeHue KpeaMTOpOM HEBO3MOXHOCTM 3aeMLUMKa UCNONHWUTL 065a3aTenbCcTBa B cuny Kakvmx-nubo ob-
cToATenbCTB 6€3 NPUHATUA cneuunanbHeIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHoweHuUun domnsmnyecknx nuuy K ageonTy NpMpaBHUBaKOTCA cnepyrolime cobbIiTus:

3.3.1. HapyweHusa ycnoBuin norawieHns uny BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSAHOLWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbLCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyvae ecnv AaHHas uHcopmMaums
NpsiMO UV KOCBEHHO HabrtogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onyGrMKoBaHNE peLleHUst 0 NpU3HaHUK nnua 6aHKPOTOM.

3.3.3. OdwmumansHoe onybrnmMKoBaHUE peLleHns 0 HayYane NpUMEHeHNs K Nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NKOBaHMSA COObLLEeHNa A0 AaTtbl, NpeALwecTByoLWen aaTte onybnukoBaHns coobLueHns 06 OKOHYaHUU MPUMEHEHUS npoueayp
G6aHkpoTCTBA.

5 [laHHbIA CPOK UCMOMNb3YETCS TOMbKO B CRyYae Hanmuust COOBLIEHUI OT SMUTEHTA, areHTa Uiu UHbIX YNOTHOMOYEHHBIX L, O HAMEPEHUN 1C-
MONMHUTbL 06s13aTeNbCTBa B Gnivkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe nNpocpouku. B cnyyae oTcyTcTBUS Takux coobLLeHW nubo B criyyae
06bsIBMEHMs 0 AedornTe AedONT CHUTAETCA HACTYNMBLUMM CO OHs1, CIIeyHOLLErO 3a YCTAHOBIEHHLIM CPOKOM UCMOSTHEHUSI 06513aTENbCTB.

16 [laHHbIi CPOK MCMOMNL3YETCA TOMBKO NPY HANUYMM COOBLLEHMIT O BbINnaTe AVBUAEHAOB SMUTEHTOM.
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3.3.4. TlonydyeHue ceegeHuit 06 ocyxaeHun U3NYECKOro nuua Mo YrorioBHbIM MPECTYnneHusM (Kpome criyyaes
OCYXXOEHWS Ha YCINOBHbIW CPOK).

3.3.5. Tlony4yeHue cBegeHuii 06 06BbABNEHUN PU3NHECKOTo Nrua NnponasLuM 6e3 BecTu.

3.3.6. Tlony4yeHune nHdopmaumm o HaCTynneHnn cMepTn PU3NYECKoro nuua.

3.4. HecbonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HVMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTarbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cUnTaloTCs Haxoaawmnmunces B AedonTe, cam KOHTpareHT (3aeMLLMK/3MUTEHT) cUMTaeTCa HaxoaswWwmMMes B AedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMXKMMOCTMW, CTPAXOBKOM NMGO 3armoroM fMKBMAHBIX LEeHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxogswerocsi B 4edonTe KOHTpareHTa He NPUHUMAlOTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NpMpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwmk cumTa-
eTCs HaxoAdsLWMMCs B COCTOsiHUM AedonTa, BCe aKTuBbl, OTHOCALUMECS K HEMY, CHATAIOTCA HaxoA4AWMMUCH B COCTOSHUN Ae-
donTa.

3.4.4. Ynpasnswowas KOMMaHWS MPU MOHWUTOPWUHIE 3aA0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUSI AedhosiTa y XONANHIOBOWM KOMNaHW Nubo y krouesbx'” komnaHuin rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cumta-
eTCsl HaXoAsILMMCS B COCTOsIHUM AedbonTa (3a UCKIoYeHMEM Cry4YaeB, Koraa KoHTpareHT nMmeeT nybnuyHble KOTMPOBKM akuui,
[ONroBbIX 0653aTENbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TW KOTUPOBKM HE NOKa3biBalOT NMPU3HAKOB 0GecLieHeHns, a Takke
cnyyaes, Korga KOHTpareHT npogoskaeT obcnyxusaTtb JONT MNOCMe HACTYNneHns cobbiTua AedonTa y KOMNaHWn rpynmbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanuMBON CTOMMOCTU aKTUBOB, HaxoaAwWwMxca B gecponTe
[ns Bcex KNaccoB akTVBOB, HaXOASLUMXCS B COCTOSIHUM AedhonTa, cnpaBeanveas CTOMMOCTb akTvBa onpeaensieTcsi B

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

3.5.1. 3apomkeHHOCTb hM3nyecknx nuu, oLueHMBaemasi 4o HacTynneHusi cobbiTnin gedonTa ¢ ucnonbs3osaHvem Cost
Of Risk, ¢ pgatbl (Bkntoyas) HacTynneHus gedonta unu npupaBHEHHbIX K HEMY COBbITUIA oLeHMBaeTcs B obLLem nopsiake, ¢ uc-
nons3oBaHmem PD u LGD. MNpwn 3ToM 3HavyeHne PD gnsa Takow 3a40imMKeHHOCTM NPUHMMaeTCs paBHbIM 1.

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

3.5.21. CTOUMOCTb NPUHMMAaETCS PaBHOW HyMIO Mo TpeboBaHMAM Ha NoralleHne OCHOBHOTO Aorra (nofnHoe/yacTuy-
HOE, CPOK KOTOPOTrO HacTyMWI) U NPOLEHTOB, 3a UCKIMOYEHNEM [051ra, OLLEHMBAEMOTrO OLEHLLMKOM U 06ecneyeHHOro TopryembiMum
LeHHbIMM Bymaramu, HegBMKUMOCTBIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKon NMbo NopyvMTENbLCTBOM TPETbMX NULL; OLEeHKa
[OOMKHa NPOBOANUTBLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMs BbINnaT Npu peanusaumum obecnevyeHns Ha 0OcHoBe 06OCHO-
BaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSOLLENn KOMMaHWK.

3.5.2.2. CTOMMOCTb NPYHUMAETCHA PAaBHOWM HYIIO NO BCEM BblMycKkam AOMTOBbIX LEHHbIX Bymar aMuteHTa, BCceM nve-
towmmcs TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbinnaTy KynoHHOro Aoxoda 3a
npeabiayLine KynoHHbIe Neprnogbl, BCeM NPOYnM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIOYEHUEM CryyaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LIeHHbIX GyMar) MMetoTCsi pbIHOYHbIE KOTUPOBKM NGO MMEETCst OTYET OLEHLLMKA AABHOCTLIO He Gonee 6 mec. Ao
MomeHTa oueHkn CHA, cosgaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa.

[Mpu ncnonb3oBaHMK OTYETa OLIEHLLMKA MPU NOSBIEHNM HOBOW MH(OPMaLMK O CHUXXEHUM BO3MOXHOCTU BOCTPEOOBaHMS
3a0/MKEHHOCTU UM CHKEHMUUN OLIEHKM NOTEHUMANbHBLIX CYMM K NOSyYEHMWIO yNpaBnsioLlas KoMNaHust JOSKHA B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLEHLLMKa MO0 NPUHSATE CTOMMOCTb 3340/PKEHHOCTN PABHOW HYIHO.

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

3a0mKEHHOCTb NepecTaeT cunTaTbes 4eONTHOM B CNeayLWmuX 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 aedonTHou 13-3a gedonta KoMNaHWm rpynmbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocrne nybnnyHoro o6bABMNEHNS 0 PECTPYKTYpusauum nméo MMpPOBOM COrMaLleHUN.

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

3.6.4. B cny4yae nony4eHunst MHpopmaLMn O NPeKpaLLEHUN YrONOBHOMO NpecnefoBaHNUsi 3aeMLLUKa/KOHTpareHTa ny-
Tem onpaeaaTenbHOro npurosopa nMbo npekpalleHus gena, a Takke B criyyae npekpaweHusa gena o 6aHkporctse. Mpyn aTom
YnpaensitoLias komnaHusi obsizaHa NpoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UMW NpeAnoniaraeMbix ycro-
BWIA MUPOBOTO COrMaLleHms.

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

UHopmayus o 8bisierieHHbIx cobbimusix, npupasHugaembix K 0echorimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHus oe-
¢onma, npedocmasnsgemcs Ynpaensawouleli komnaHuel 6 Crieyuanu3uposaHHbIl derno3dumapuli He rno3dHee criedyrouje2o pa-
boyezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (Mpu ycrnoguu, Ymo UHGOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaensouwel komnaHued).

7 CnnCOoK KIoYeBbIX KOMMaHWii rpynnbl, K KOTODOVI NpUHaanNeXuT KOHTpareHT, CoCTaBAEeTCA yl'lpaBJ'IﬂlOLLleVl KOMMNaHWen caMoCTOATENBHO.
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Paspgen 4. NMopsgok onpeaenenna PD no 3agonkeHHOCTU 1OpuanvecKnx nuu.

4, OT1anbl onpepeneHus BeposaTHocTn AecdonTa (PD) no 3ap0mkeHHOCTH IOPUANYECKNUX NNULL:
1) onpegenseTcsa rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoAMMOCTMN OCYLLIECTBSETCA KOPPEKTUPOBKa Ha obecLieHeHe;
3) B NPeayCMOTPEHHbIX HacTosWwMM Pasgenom criydasx OCyLecTBRseTCA AONOMHUTENbHAsA KOPPEKTUPOBKa Ha
CPOK AEHEXHOro MOToKa, K KOTopoMmy ByAeT NpUMeHsTbCS AaHHas BEPOATHOCTb AedonTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca cneaylowmMMm MeToaamu:

4.11. B cnyyae Hanuums y KOHTpareHTa penTuHra O4HOro U3 MexayHapoAHbI PEeNTUHIOBBLIX areHTCTB - Ha OCHOBA-
HUM NYGNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BeposiTHOCTsSIM aedonTa (PD) pevituHrosoro areHtctea Moody's, ny6nukyemoro Ha cante
areHTCTBa B COCTaBe OTYETa MO eXeroqHoMy MccrnefoBaHunio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW pEenTMHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HaveHne PD ans cpoka 1 rog;

4.1.1.1. [Ans uenew onpegeneHns NCMonb3yemMoro peiTuHra KOHTpareHTa / SMUTEeHTa aHanM3npylTCa PENTUHIU, Npu-
CBOEHHble MexXayHapoaHbIMU pedTUHroBbiMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuua pewnTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTCTBamu, Bbibupaetcs
HaUMEHbLUUA PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnu oTo6paHHbI PENTUHT MPUCBOEH penTnHroBbliM areHTctBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XXeHveMm [] onpeagensieTcs COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnosnb3yeTcs BEPOSTHOCTb AedhonTa B cCoOOTBETCTBUM € M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSI peWTUHra, NpucBoeHHoro MPA, ncnonb3yTcst PeATUHIN, NMPUCBOEHHbLIE POCCUACKUMM
penTuHroBbiMu areHTcTBaMun Jkcnept PA n AKPA ¢ nocnegyowmm oTbopoM perTrHra u npveeaeHnem ero k wkane Moody'’s B
cooTtBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMA Y KOHTPareHTa periTuHra u Hanuyms Bbinyckos obnuraumi - Mo OLeHKe COOTBETCTBUS
YPOBHIO peiTUHra Yepes KpeauTHbIA cnpaj obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxerHun B.

4.1.3. B cnyyae oTCyTCTBUS y KOHTPareHTa perTuHra 1 oTCYTCTBMSA BbINyCKOB O0bnurauuii B criegytowem nopsigke:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxca K MCB (Bbipyuka 4 mnpg py6. n 6onee B rog) npumeHsieTcst
cpeaHsan BeposTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa N0 eXerogHoMy nccneno-
BaHUIO koprnopaTuBHbix AedonTtoB (Annual default study) c npumeHeHMeM cOOTBETCTBMSI YPOBHEN pENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa. Buibupaetcst 3HaveHne PD ansa cpoka 1
roA;

4.1.3.2. [Onsnpegnpuatuin MCB (Manbin u cpegHvin 6usHec) npuMeHsieTCs CTaTUCTUYECKUIA yCpeQHEHHbI NoKka3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbIn B Mpunoxenuu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecrnv Ha faty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka cocTasnsieT MeHee 4 mnpga. py6. B rog'®.

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

4.2. KoppekTupoBka BeposiTHOCTM AedonTa B OTHOWEHUM ob6ecueHeHHOW 3a0JNKeHHOCTU, He Haxoas-
wencs B gedonTe.

4.21. [Onsa obecLeHeHHbIX HENMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCH B CrEAyLLEM
nopsiake:

4.2.1.1. Tlpn UCnonb3oBaHUN PENTUHIOB PENTUMHIOBLIX areHTCTB — NMyTeM MOHWXKEHUS penTuHra Ha 1 cTyneHb. MoHu-
KeHWe Ha Gonbluee KONMYECTBO CTYNeHen ohopMNsSieTCS MOTUBUPOBAHHBLIM CYyXXAEHUEM YNPaBsIOLLEN KOMMAHUK.

4.2.1.2. [Ons obecLueHeHHON 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB NCMOMb3yeTCsl BEPOATHOCTU AedhonTa Ans caMmon
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. Tlpu oueHke ana MCB, onsa koTopbix He onucaH cnocob pacyeTta, BeposaTHOCTL Aedonta GepeTcs paBHoW
cpefnHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHeHHOro akTMBa/3ad0ImMKEHHOCTM C OKpyrneHnem go 4
3HaKOB Mocne 3ansTou.

4.2.2. [lnst o6ecLeHeHHbIX MPOCPOYEHHBIX AEHEXKHBLIX MOTOKOBZC BEpOATHOCTL AedornTa paccunTLIBAETCA B COOTBET-
ctBum ¢ Popmynon 3:

Popmyna 3.

'8 https://ofd.nalog.ru/
"% hitps://bo.nalog.ru/
20 YcknioveHne cocTaBnseT 3a0hKeHHOCTb, 06eCLIEHEHNe NO KOTOPOI PacCcumnTLIBANoch paHee ¢ NoMOLLbI0 AaHHbIX no Cost of Risk no nopt-

densm 6aHKoB.
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t
PD(t)npocpouy = PD + T * (1 — PD)

+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOSATHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTM C MOMEHTA MPU3HAHUSA NPOCPOYEH-
HOW 3a0/MKEHHOCTM He onepaunoHHoN. NonydyeHHoe 3HavYeHne onpeaensieTca Ao 4 3HaKOoB MOCne 3ansiTou.

T — cpok 4nsa NpyM3HaHMs AaHHOrO TMNa 3ad0MKEHHOCTU AedONTHON,

PD onpepensetcs:

- B Cry4yae, ecnv Nno KOHTPareHTy OTCYTCTBYHOT NPU3HaKN 06eCLiEHEHNSI UHbIE, YeM NPOCPOYEHHAs 3a40JPKEHHOCTD - Kak
ropoBas PD B cooTBeTcTBUM C N.4.1;

- B Cry4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecLeHeHuns - kak rogosast PD, 4ononHuTensHo
CKOppPEKTUPOBaHHas B cOOTBETCTBUM C n.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbl NMPU3HaKKU 06ecLieHeHNs, UMeeTcsl OQHOBpe-
MEHHO HeCKOJIbKO 3af0JnkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HaMbonbLweMy 3HavyeHuro us PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. Npun 3TOM NO KaXXaoMy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNnbLCTB, AOCTa-
TOo4HoO onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCSA K AAHHOMY 0065i3aTeNnbCTBY, C HAMOOJbLLLINM CpPO-
KOM npocpouku. MonyvyeHHoe Takum o6pa3omM 3Ha4yeHue PD KoHTpareHTa npuMeHsieTCA KO BCeM 06s3aTeNnbCTBaM KOHTp-
areHTa, nocsie Yero MO HeNMPOCPOYEHHbIM AEHEXHbIM NOTOKaM AONONIHUTENbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedoniTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. ins kaXxxgoro AeHexXHOoro notoka paccuutbiBaetcs PD, ncxoas ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MOTOKa:

. KoppekTupoBKka Ha CpOK AEeHEXHOro NoToka He OCyLLeCcTBAEeTCS 4O MOMEHTa NepBoro noralleHns no 3afosn-
)KEHHOCTU, B Clyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbliwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa MpeBbllLaeT BEPOATHOCTb AedonTa ANa Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns topugnyeckux nuu, He asnsaowmmmcs MCB) unu Hanxyalwen BeposaTHOCTU
Aedonta AnsA Takoro aktmea us kateropmn MCB (Mpu OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOAALLMX 3a40IHKEH-
HOCTb 13 COCTOSIHWSA OMepaLoHHON);

. KoppekTupoBka Ha CpoK AEHEXHOro noToka He OCYLLECTBNSETCS, B ClyYae, eCnm Cpok A0 AaTbl AEHEXHOro
noToka He npeBsbiwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa MMeLTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbIBOAsILLME 324011-
XXEHHOCTb 13 COCTOSIHNSA OnepaLoOHHON.

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

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnosnbayetcs hopmyna pacyeta Bepo-
ATHOCTM AedonTa no NoAxoAy OLUEHKU MHTeHcnBHoCTU (Popmyna 4).

d)opmyna 4. PacyeT BeposAATHOCTU AechonTa no mMmeTony OU€HKU MHTEHCUBHOCTMW.

D
PDp, =1—(1—-PD)365
roe,
PD — BeposATHOCTb AedponTa KOHTpareHTa, paccumMTaHHas B cooTBeTcTBum ¢ n.4.1-4.3;

D — KONWYeCTBO KaneHaapHbIX AHEN A0 NoraweHns/opepThbl AEHEXHOro NOTOKa;
3HaueHne PDp okpyrnsietcst 0o 4 3HaKoB nocre 3ansTomn.

4.5. CooTBeTCTBME LUKan PENTUHIOBbLIX areHTCTB.
45A1. CooTBeTCTBME LKA PENTUHIOB YyCTaHaBNMBaETCsA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.
45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTY OT M3MeHeHus penTuHra Poccuiickon depepa-

L1, NPUCBOEHHOTO POCCUNCKUM PEVTUHIOBLIM areHTCTBOM MO HaLMOHAlbHOW PENTUHIOBON LUKane n (Mnn) MHOCTPaHHbLIM pel-
TMHIOBbIM areHTCTBOM MO MeXAyHapOAHON PEUTMHIOBOW LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpyMBaeTCs B Clyvyae W3MEHEHWUS PEeWTUHIOBbIX LWKan PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUMA PEMTUHIOBbLIX areHTCTB.

4.6.1. [nsa onpegeneHust KPeAUTHOTO PEWTUHra UCMONb3YHTCS AaHHbIE PEWTUHIOBBLIX areHTCTB B COOTBETCTBUM C
nopsikoM, YCTaHOBINEHHLIM B pa3aene «O6Lme nonoxeHusy. Mpu oTCyTCTBUM KpeOUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KpeAUTHLIE PENTUHIU POCCUACKUX PENTUHIOBBLIX areHTCTB. [pyn OLleHKe NHOCTPaHHbLIX SMUTEHTOB
YUYUTBLIBAKOTCS TE€ XKEe PENTUHIN.

2! BepOATHOCTb AedhonTa MOXET MPeBbIlaTh BEPOATHOCTL AeonTa AfA HauXyALen KaTeropum KadecTea, B Cliyyae BbISIBIIEHUS! NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.
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4.6.2. B uenax HacToswero pasgena UCnonb3yeTcs KpeAUTHbIV PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLEN BanoTe OCHOBHOMO A0Sra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsiLerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcsa paBHou 1.

4.8. [1ns 3agomKeHHOCTU, o6ecneyeHHOWN NOPYYNTENbLCTBOM, FrapaHTUEen, ONUMOHHBIM COrnalleHMeMm 1Crosb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha obecneYveHHyo YacTb 3a40mMKeHHoCTH, ecnu PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormKeHHOCTY IOPUANYECKOTO NnLa BbiCTynaeT usnyeckoe nuuo 1, HaobopoT, TO UCMOoSb3Y-
eTCs HavMeHbLLee 13 rofoBbIX 3HadYeHu nokaszatenen CoR nopyuntens n PD*LGD gomkHuka.

[Ina 3apomkeHHOCTW, obecneyeHHoM CTPaxoBKoW, ncnonb3ytotes PD AomkHMKa Mo AOroBOpy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN PENTUHIOB MeXAYHaPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHram vyepe3 KOTUPOBKM obnurauuin) n ucnonb3osaHum Moody’s speculative grade 6epeTtcst U3 oTyeTa MO €XerogHoOMy
uccrnefoBaHuio KoprnopaTtueHbix Aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTbLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, Ans KOTopbix onpegensietcs Recovery rate;

YKkasaHHbI NYHKT NPUMEHSETCH TONbKO B Cryyae HeBO3MOXHOCTU onpeaenerHus LGD B cootBeTcTBUM € Nn. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytcTBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOoM obecneyeHns onpeaensaeTcs Kak OTHOLWEHNe Makcumyma mexay 0 n
pPa3HOCTbI0 CYMMbI 3a0/KEHHOCTU Y NTMKBUAALMOHHOM CTOMMOCTH o6ecneyeHmns K CyMme 3a00MMKEHHOCTH.

5.4. [Ins 3agomkeHHOCTW, obecneyeHHOW NOpyYnTENbLCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM UCnonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agomkeHHOCTU IOPUMONYECKOTO NnLa BbicTynaeT gumanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YETCA HaUMEHbLLEE U3 FOA0BbLIX 3Ha4YeHU nokasaTenen CoR nopyuntens u PD*LGD pgomkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTH, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHus, B CIly4ae ecrnv Takon OroBOp 3aKIiYeH CO CTpa-
XOBOW KOMMNaHWNEN, UMEIOLLIEN YPOBEHb PenTuUHra He Hwke BBB- (Baa3) unu Bxopgsiuern B CNMcok ogobpeHHbIX Ans CTpaxoBaHus
HeABWXMMOCTU NMobbiM 13 6aHKoB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHMMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTMpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAsi cyMMa CTpaxoBku. [lopsigok onpeneneHust OUCKOHTa
(discount), ctaBku gnckoHTupoBaHus (R) u cpoka (Tex) yKkasaH B onncaHum coopmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHON CTOMMOCTU obecneyeHns NpruHMMaeTcs ANCKOHTUPOBaHHas crpaBeanuBas cTo-
MMOCTb obecneyeHusi / cTpaxoBku No chopmyrne:

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

PV =Y, * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeaniveasi CTOMMOCTb obecneyeHust / CTpaxoBKuy;

P - cnpaBegnueasi cTouMocTb obecrneyeHusi, onpeaeneHHas B COOTBETCTBUM € HacTosLmMK MpaBunamum onpegenexus
CYA / cymma nokpbITUSt 3240MKEHHOCTM MO AOTOBOPY CTPaxoBaHUsi;

Tex — KONMMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecnedeHns B cnyvyae Hapy-
LLIEeHUs1 06sA3aTeNbCTB KOHTPAreHTOM, COrnacHo YCrnoBuam gorosopa. KonmyecTBo aHen MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMEepPTHOro (MOTUBMPOBAHHOIO) CY)XOEHUS yNPaBRstoLLEN KOMNAHWUK, ECIM CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCX0as
13 yCNoBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHOCTH, obecnevyeHHo 3anorom, Tex OnpeaensieTcs MOTMBMPOBaHHLIM CyxaeHneM. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MONYYEHHbIX OT peanusaumu npeamMeTa 3anora, onpeaensieTcs UCXoasi M3 YCIoBWiM JoroBopa 3anora u cyly-
HOCTV NpegmMeTa 3anora.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtaM, NPMBOAUMbIA areHTCTBaMMN ANSl KaXXA0ro
peiTUHra B eXeroAHblX NCCNefoBaHUNAX.
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[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOPOM CTPaxoBaHusi, Tex ONpeaensieTcs ¢ y4eToOM CPOKOB BbiNnaThl Mo 4Oro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MPU3HaHuM KOHTpareHTa HennaTeXecrnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOIO CYXXAEHWUS YNPaBRsoLLEA KOMMAHWUKN, ECMNN CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb O4HO3HAYHO, 1C-
XOAs1 U3 yCroBWiA AOroBopa.
[nsa cnyyaeB cyaebHbIX pa3dbupatenbCcTs (MaHMpyeMbiX U TEKYLLMX) C 3arnorogaTteniemM Unm CTPaxoBLLMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEB.
discount — JUCKOHT, onpegenseMslin B CrieayroLeM nopsaake:
B oTHoweHun 3agomkeHHoCTH, obecneyeHHo TopryemMbiMu LIEHHLIMKU ByMaramu:
e Ansi LeHHbIX Bymar, ucnonb3yembix Anst obecnevenust no caenkam PEMNO Ha MockoBckoi bGupe — COOTBETCTBYHO-
LM OMCKOHT Ansa caenok PEMOZ;
e NSl aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHU30BaHHbIX pbiHkax cTpaH OOCP:
o  BXOAAWMX B MHAekcbl akunn ctpadH OQCP — kak cpeaHun guckoHT ang caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumMii ¢ cambiM 6nmM3kMM No o6bemMy cpefHeMecsYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXoAsALWMX B UHAEKChI akuun ctpaH OJCP — kak MakcMmanbHbIn AUCKOHT Anst caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 3 nHgekca MMBB;
e ansa obnuraumn c pentuHramm Moody’s , S&P unu Fitch — kak cpeanuii guckoHT ans caenok PEMO Ha MockoBckow
6upxe u3 cnucka Tpex obnurauuin, obnagawlmx TakuMm e pPerTUHrom (NMMBo MEeHbLUUM, NPY OTCYTCTBUM pPaBHbLIX) U CaMoW
Grn3Kon gropauuen.

B oTHOWeEHMN 3a80MmKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHMs (3@ UCKIYEHNEM Crlyyasi, YKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi komnaHum NpUCBOEH PenTUHr Huke BBB- (Baa3) n ctpaxoBas komnaHus He BXOOUT B CMMCOK 0400-
PEHHBIX AN CTPaXx0BaHUSI HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccymTbiBaeTCs B Crie-
ayrouiem nopsiake: kak PD ctpaxoBo komnaHum * LGD cTpaxoBov komnaHuun. Otéop PD gns perdTuHra cTpaxoBol KoMnaHum
OCYLLECTBNSIETCH B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWM He NPUCBOEH PENTUHI U CTPaxoBas KOMMaHWsi He BXOAWUT B CMMCOK 0O0OpeHHbIX Ans
CTpaxoBaHUsl HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun b, AUCKoHT paccuuTeiBaeTcst kak PD gns perdTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLLlecTBNSEeTCS B COOTBETCTBUM
C nopsaKoM, yCcTaHoBIEHHbIM B Pasaene 4.

5.8. Mpu Hannymm nopyunTenbcTBa (rapaHTUi, CTPAXOBOK, OMUMOHHBIX COTMaLleHnii) FOPUANYECKNX NAL, Ha BCHO UNN
YacTb 3a40/MKEHHOCTUN (CTOMMOCTHW aKTUBa):

5.8.1.  Ecnu nopyuutens/rapaHT/cTpaxoBLLMK HAXOAUTCS B COCTOSIHUM 06eCcLeHeHNsi Mo CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenbcTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble obszaTenbCTBa NOpy4uTens/rapaHTa/cTpaxoBLLmKa, HaXOAsLWerocs B COCTosHUM AedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTenbCTBa rapaHTa/nopy4mMTens/CTpaxoBLiMka NPUHMMAKTCS C y4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBNEHHLIMW HAaCTOSILLMM pa3gernom.

5.9. ObecneyeHune, HaxogsLeecs B 3anore M MpuHagnexaliee KOHTpareHTy, HaxXOAsLWeMyCsi B COCTOSIHAM [e-
onTa (B TOM YnCne B COCTOsIHUM BaHKPOTCTBA), MOXET NPUHMMATLCS TOSbKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOy4YeHus 3anora.

5.10.  [ns xunon Heasuwxkumoctn LGD moxXeT npuHMMaThesa B pa3mepe He MeHee YyeM 15% OT TekyLen CTOMMOCTH
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMOW2* HEABUXUMOCTM — COIMAaCHO OLEHKE OLIEHLLVKA, CAENaHHON C y4eToM
CpoKa 1 nopsiaka nosyyeHust B pesyrnbTaTte B3bICKaHWs U Npodaxu obecneveHns B cnyvyae aedonTa, ¢ y4eTOM NpyMBeLEHUs No
CpoKaM MnornyyYeHust K MOMeHTy aechonTa.

5.12. B cny4ae nebutopckoi 3afomKEHHOCTM NO apeHae Npu UCMoNb30BaHUM 06ecneynTENbLHOrO UM rapaHTUAHOIO
AenosvTa faHHbIA Oen03UT MOXET YYMTbIBATLCS KaK NTMKBUAALMOHHAS CTOMMOCTL obecnedeHnst 6e3 QUCKOHTUPOBaHMS.

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

5.13.1. B cnyyae gedonta no nybnnyHomy onry KOHTpareHTa nMbo KoMnaHu1 n3 rpynmnel KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWM ero rpynnbl, a cama 3aJ0MKeHHOCTb obcnyxusaeTca 6e3 HapyLleHuiA
ycnoswui gorosopa) ansi oueHkn LGD ucnonb3ytoTes (npy Hanm4mumn) KOTMpoBKku nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTua (legal close) + HK[1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4uusi KOTUPOBOK NyBNMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLEHWNE MOSHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HomMnHany gonroBoro obsisatenbCcTBa MOXET cuMTaThCs oueHkon Recovery Rate
Ansa koHTpareHTa, LGD B aTom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIi nogxod HENPUMEHUM ANS Cry4aeB OLEHKM
cy60opanHMPOBAHHOIO 1 BEYHOTO AONra, ECNN TONBbKO HE MMEETCH KOTMPOBOK CamMoro oLeHBaeMoro obsisatenscTea.

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

23 ns akumi - puck-napameTp Ans 3-ro AvanasoHa A5 pbIHOYHOro pucka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaemblt 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.
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e [1ns obnurauunin poCcCUNCKNX SMUTEHTOB 1 0ONUraumin MHOCTPAHHbLIX SMUTEHTOB, B OTHOLLEHUM KOTOPbIX HE pac-
CuMTbIBaOTCA LieHbl BHEOMpXKeBOro puiHka (ueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HK no gaHHbIM MockoBckon Gupxu;

e [Ins uHbIX obnurauuii — cnpaBeanuBas LieHa, onpefeneHHass B COOTBETCTBMM C HacTosiwumu MNpaBunamum
onpegeneHus CYA, yBennyeHHas Ha pa3mep HaKOMMEeHHOro KyMOHHOro JoXoAa;

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

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMblx 8 paMKkax Hacmosiueao pasdena, npedocmaensemcs Yrpaenswouwel
KoMnaHuel e crnieyuanu3uposaHHbil derno3dumapull He no3oHee paboyezo OHS, credyrouweao 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedesisemcs cripagednueasi CMoOUMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujeli MemoduKoU.

Paspgen 6. Pacyet COR.

6. [pu ncnomnb3oBaHUM ANs pacyeTa cnpaseAsIMBON CTOMMOCTM C Y4eTOM KPeAUTHOrO puUcKa AaHHbIX 6aHKOB UM UHbIX opra-
HMU3auui Ynpaensiolwas KoMnaHus yYnuTbiBaeT cregytoLume NonoXeHus:

6.1. lNoa HeobBecneveHHON 3aA0MKEHHOCTbIO B LIeNsx HacToswero MNpunoxeHnsa noHMMaeTCcs 3a40MKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTU, 0B6eCcneYeHHO 3arforom Xunow HeABUXMMOCTH (MNoTeka).

6.2. [pwu ncnonb3oBaHUM AaHHbIX 06 06eCLIeHEHHON 3a40MMKEHHOCTM YNpaBnsoLwwas KoMNaHusa yunTbiBaeT xapakrep
obecLeHeHns MMeroLLencs 3aJ0MKEHHOCTH, B TOM YMCIIe CPOK NMPOCPOYKM.

6.3. llokasatenu Cost of Risk (CoR), ncnonbsyemsie Ansa pacyeta cnpaBeafiMBo CTOMMOCTU 3a40/MKEHHOCTU PU3N-
YeCKuX nuu,.

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

[Ins oueHKM cTaHAapTHBIX aKTMBOB UCMOSb3yeTcs 3HadeHne CoR ansa ctagum 1, Ans oueHkn KpeanTHO-06eCLeHeHHbIX

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

Tabnuua 1
MoTpebuTenbckue U npoyne ccyabl PU3NYECKUM 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

Ons uener pacyeta Cost of Risk B 0THoLeHWN NpaB TpeboBaHus K U3NYECKMM NULIAM, OGECNIEYEHHbIX HE MEHEE YEM

Ha 80% OT HOMWMHaNbHOW CTOMMOCTM 3aJ0SPKEHHOCTU 3anoroM XWMow HEeABWXUMOCTW, UCMOMb3YTCS AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
KunuwHoe kpeamtoBaHue ouU3nyecknx nui
Tun noptdens obecneyveHHbIn
cTagus KpeguTHoro noptdpens 1 2
BanoBas cToMmocTb KpegmToB, MIpA. pyo. 6 246.60 304.50
pe3epB nof obecueHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k dusnyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA (B TOM YKCHe, MOPYyYNTENLCTBOM,
rapaHTVewn, ONUMOHHBIM COorfnalleHneM, CTPaxoBKOW), TO AN1st OLEHKM € y4yeToM obecneyeHus ncnone3yetcst CoR Tabnuubl 1, npu
aTtom BenumumHa CoR npupasHmBaeTcs k PD. LGD ¢ yueToM obecneveHus onpenensieTcs cooTBeTcTBMU ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpu packpbITUM OGHOBNEHHbIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocneaytoLme nepmogsl ncnons3osarHue Cost of Risk
cnepyeT UCNoMnb3oBaTh C TOrO MecsLA, B KOTOPOM packpbiTa COOTBETCTBYOLAA MHOPMaLms.
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Pasgen 7. MeTton yyeTa KpeAUTHbIX PUCKOB NyTEeM OLIEHKM CnpaBeAsIMBOA CTOMMOCTM MO OTYeTY OLeHLMKa Mo COCToA-
HUIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUS, BeAyLlero K o6ecLeHeHuto.

7.

7.1. TpvmeHeHWe oTyeTa OLUeHLIMKa ANs Lenei onpeaeneHus cnpaBeannBoii CTOMMOCTU C y4eToM obecueHeHus
BO3MOXXHO TOJIbKO 4151 TEX aKTUBOB, AN KOTOPbIX Takas oLeHKa JoMNyCTUMa B COOTBETCTBUM HacToslWmMMuM [NpaBunamu onpege-
nenuns CYA.

7.2. B cnyyae, ecnv B Nepuoa NpMMeEHeHNst OTYeTa OLEHLLMKA Ansl onpeaeneHns cnpaBeaiMBoi CTOMMOCTU BO3HU-
KaeT (BbiABNsieTCA) cobbITUE, BeayLee k 06ecLeHEHMI0, TO HEOOXOAUMO OCYLLIECTBUTL BHEMITAHOBYH) OLIEHKY aKTMBa OLEHLLMKOM
B TeyeHue 20 aHel ¢ AaTbl BbISBNEHWUsI NPU3HaKkoB 0becLieHeHus . [laTa, Mo COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLEeHKa,
He JO0JMKHa ObITb paHee AaTbl BO3HUKHOBEHUS CODObITUSA, BeayLLero kK obecleHeHnto. C gaTtbl HACTynneHnst cobbITUSA, BeayLlero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOIO OTYETa OLEHLUMKA, YNpaBnsioLlas KoMnaHus JoMKHa CKOPpeKTUpoBaTh nocnes-
HIOK0 M3BECTHYHO CNpaBefMBY0 CTOMMOCTb, ONpeAeneHHy No OTYETY OLEHLUMKA, COCTABEHHOMY [0 BO3HWKHOBEHWSI TAKOrO
CcobbITUSA, C MPUMEHEHNEM METOA0B KOPPEKTUPOBKN CNPaBEASIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXEHUMN.

MpunoxeHue A k MpunoxeHuto 4.
CnnCcoK UCTOYHMKOB, UCNOSNb3YyeMbIX OISl OLLeHKU KpeaUTHOro p1cKa.

1. B oTHOLLIEHUW IOpUANYECKUX NNLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapTOTeKa apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbI dhedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[OuHbI dhedepanbHbI peecTp cBedeHui 0 hakTax AeaTenbHOCTH opuandeckmx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHLIN CauT KOHTPareHTa/aMUTEHTa/KpeanTHOW opraHusaumu;
e  CcepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHocTU PoccTara - http://www.gks.ru/accounting_re-
port;
e  [JOKYMEHTbI, NOfyYeHHbIEe YNpaBnsioLLen KOMNaHWen, B OTHOLLEHUW OPUAMYECKOrOo Nuua

2. B oTHOlleHuK puranyeckux nuu:
e  KapTOTeka apbuTpaxHbix gen https:/kad.arbitr.ru
e  e[OuHbI dhedepanbHbI peecTp cBedeHui o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnstoLLen KOMNaHWen, B OTHOLLEHNW PM3NYECKOTo nnua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoOJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

o BbaHk TuHbkO D

e bBaHk Pycckuin CtaHpapTt
o BbaHk XoymKpegut

o JlokobaHk

e OTIM-6aHk
e baHk PeHeccaHc-kpeant
e MTC-6aHk
o KpepuTt-EBpona 6aHk
e (CbepbaHkK,
e baHk BTB,
o PanddanseHbaHk,
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e bBaHk OTkpbITHE,
e [asnpombaHk,
e BbaHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpegeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIA cnpen oénuraumn

Mopanok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpepensieTcss 4OXOOHOCTb K MOralleHuio no obnurauuaM JaHHOW opraHusauum cpokom Gonee 1 roga u meHee 3
nert. Mpu oTCyTCTBUM OBNUraLmMin Co CpokoM MeHee 3 NeT UCNoNb3yeTcsa CNpPaj C MHAEeKCaMy COOTBETCTBYHOLLEN CpoYHOCTU. Mpu
Hanuuuy obnuraumnii Co CPOKOM MoralLeHns TONbKO MeHee 1 roga ana pacyeTta KpeauTHOro cnpaga ucnonbayotea 3 (Tpu) o6-
nurauuy gpyrmx SMUTEHTOB, UMEILLMX Kak Brn3kue no CpoKy 1 AoXoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpegensieTcs, OOXOAHOCTM Kakoro U3 MHOEKCOB MonyyYeHHas OXOAHOCTb Mo obnurauunn Hanbonee CoOoTBETCTBYET,
B KayecTBe Mepbl 6nn30CTn NCNonb3yeTcs CpeaHun KpeauTHbIN cnpag obnuraunii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HUKe MHAeKcoB. KpeauTHbIV cnpaj paccynTbiBaeTCS Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuo obnuraumm Ha
CpoK ee Aropaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3yTcsa cneayowme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4eHu - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopatuBHbIx obnuraumn (1-3 roga, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

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

Apx1B 3Ha4eHu - http://moex.com/ru/index’RUCBITRBB3Y/archive

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

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytolwert Tabnuue onpeaensieTcs, Kako ypoBEHb PENTUHIA MCMONb30BaTb NPU ONpederieHUun BEPOSITHOCTM
aecponra:

Moody's
MexayHapopaHas WwkKana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

Nnpekc

BepoaTHocTb gedonTta Ans OTOOGPaHHOrO pewTWHra OonpeaensieTcsl Ha OCHOBaHWM OT4yeTa MO eXerogHomy
uccrnefoBaHuio koprnopaTtueHeix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus 06 ueHHbIx bymazax, ucrosib3yemMbix 0715 uesiel pacyema KpedumHozo cripeda, npedocmassnsiemcsi
Ynpasnstowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyezo OHs, credyrouie2o 3a 0amol, o co-
CMOSsIHUIO Ha KOmopyto ornpedenisiemcs cripagednugasi CmouMocmb akmuea 8 coomeememasuu ¢ Hacmosiueti MemoduKou.

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

47



MpunoxeHue I k MpunoxeHuto 4.
BeposatHocTn gedonta gna opraHusauun MCBb

Ansa poccumncknx 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, Husknii 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, B CoKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P ’
Ona nHocTpaHHbIX KOMNAHUMN
OTpacnb PD

CTpouTenbCTBO 34aHMN 0,1503
Cknaackoe X035IMCTBO M BCrioMoraTenbHas TpaHCnopTHas AesaTenbHOCTb 0,1049
MHBecTnumn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTPOUTENbHbIE PaboThl 0,0762
Mpon3BOACTBO METANMYECKUX U3OENUIA, KpOME MaLLMH 1 000pyAoBaHMSA 0,0615
MpepocTaBneHne NpoYnx CEPBUCHbLIX YCyr 0,078
PosHu4Hasa Toprosns 0,0659
[esatenbHOCTb N0 NpeaocTaBneHuto NPOAYKTOB NUTaHMS Y HANUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3BoaCcTBO MaLLNH 1 060pyaoBaHUSA 0,0671
Mpouee (cpepHee 3HaveHwme) 0,0904

MpunoxeHnwne [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKaN PEMTUHIOB Pa3fINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA EHETEFT SETTERERED MexayHapoaHas wkana MexayHapoaHas wkana
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-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B

BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCC

B+(RU) ruB+ Caa2 CCC CCC

B(RU) ruB Caa3 CCC- CCC

B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

NPUNOXEHWE 5
OCOBbIE METOAbI OLLEHKU, MPUMEHAEMbIE B NEPUOJ KPUSNCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHWE PEUTUHIOB MEXXOYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) PEUTUHra KPeaUTOCNOCOBHOCTH, MPUCBOEHHOIO MHOCTPaHHBIMU PEATUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KPEAUTHLIM OpraHM3aumsiM, MHbIM POCCUINCKUM OpraHv3aumsim, a Takke UX creumanbHbIM puanydeckum nuuam (SPV) n novep-
HUM KOMMaHUSIM U3 MHOCTPaHHLIX topucamkumii, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHUUMNansHsIM

obpasoBaHusam nocrne 01 depansa 2022 roga, He ABMSETCA NPU3HAKOM 00eCLIEHEHMS A1 POCCUMCKMX KOHTPareHToB.
1.2. Onpepgenenue BeposTHocTu aedonTa (PD) no obsasaTenbctBam B pybnsix u MHOCTPaHHOW BanoTe Yepes pen-

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMU PEWTUHIOBLIMW areHTCTBaMy POCCUACKAM KOMMaHWAM, B T.4. UX CneuunanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoOHTpareHTa pevTuHra MHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He MPUHUMAaEeTCs B pacyeT K
paccMmaTpuBaeTcs Kak oTCyTCcTBME penTuHra. [ina onpegeneHns PD gonycTumMo ncnone3osaTb crieayowye noaxoabl:

a) Ncnonb3oBaHue 3HayeHus PD poccuickoro pentuHrosoro areHTctBa AO «3kcnept PA» yepes conoctaBneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUMCKNX PENTUHIOBLIX areHTCTB NpMMeHseTcs 3HaveHne PD,
onpeneneHHoe poccUnNcknM peiTuHroBbiM areHTcTBoM AO «OkcnepT PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
Aedonta nNo pernTUHIOBLIM KaTEropusiM HaLMOHANbHOW POCCUIACKON PEWTUHIOBOM LUKanbl AreHTCTBa AN BCEX 0OBbEKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX 0Bnmraumin U MHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCHPOBAHUSI» B COCTaBe OT4YeTa 06 MCTOPUYECKUNX
AaHHbIX 00 ypoBHAX Aedponta No pPerWTUHrOBbIM KaTeropusiM NpUMeHsieMblX perdTuHroBbix wkan Ha 01.01.2022. UcTouyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KMX PENTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUACKAMUN PENTUHIOBLIMU areHTCTBaMM, BbIOUPAETCH HAUMEHbBLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHroM AO «3kcnept PA» B cootBeTcTBUM [punoxeHuem 4. B cnyyae HeobxooumocTy NpoBecTyr
conoctaeneHune pentuHros OO0 «HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB, yKkasdaHHas B MiHpopmaumoHHom cooblueHnmn baHka Poc-
cun ot 30.12.2021 «NHpopmauusa o conocTaBneHnn peuTUHIOBbIX LLKan POCCUNCKUX KPeAUTHbIX PEUTUHIOBLIX areHTCTBY. [ns

oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibMpaeTcsi cooTBeTcTBYHOWEe 3Ha4veHne PD no tabnuue 8 ans cpoka 1 roa. Mpu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpedeneHo B
COOTBETCTBWM C NMYHKTOM 6.

0) Vcnonb3oBaHue akTyanbHbIX 3Ha4YeHun PD MHOCTpaHHOro penTuHroBoro areHTctea Moody’s yepes conocTtaBneHue
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

B crniyyae Hanuuus y KOHTpareHTa perTuHra O4HOr0 N3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NpMMeHseTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne PenTUHIoB B COOTBETCTBUM C [MpunoxeHvem 4. lpun 3TOM B Criyvae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUCKMMUN PEATUHIOBLIMU areHTCTBamMu, BbIOUpaeTCs HauMeEHbLUWA PERTUHT U3
aKTyanbHbIX U COOTHOCUTCSI C PeNTMHIoM areHTcTBa Moody’s. B criydae Heo6xoaAMMOCTM NPOBECTM CONOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’s conoctaBneHme ocyLiectenseTca yepes pentuHrn AO «3kecnepT
PA» c ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PEATUHIOBBIX LKA POCCUACKMX KPeOUTHbIX PENTUHIOBBLIX areHTCTB, yKasaH-
Hon B IHdopmauumoHHom coobuieHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHMn pedTUHIOBbIX LUKan poc-
CUNCKNX KPEONTHBIX PEATUHIOBbLIX areHTCTBY.

3HauveHve PD onpegensieTcst Ha OCHOBaHUM akTyanbHbIX MyONUYHBIX OOCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
peinTMHroBoro areHtctea Moody's, nybnmkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYeTa No eXXerogHoMy UccrnegoBaHuio Kopno-
paTuBHbIX AgecponTtoB (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 OTHOCSILLMXCA K NpeanpuaTUaM Manoro u cpegHero busHeca (Bbipyyka 4 mnpg py6. u
Honee B roa), B criy4ae OTCYTCTBUSA PENTUHIA OOHOMO N3 POCCUMACKMX PENTUHIOBbIX areHTCTB NMPUMEHSIETCSH CPeaHAs BEPOSTHOCTb
AedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUK akTyarnbHOro oT4eTa No eXerogHoOMy NCCrefoBaHuUIo Kop-
nopatusHbix gecontoB (Annual default study) ¢ nmpumeHeHnem COOTBETCTBUS ypOBHEW PenTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD ans cpoka 1
roA.

1.3. Onpegenexne 3HayeHns LGD BO3MOXHO No akTyanbHOMY OTYETY MHOCTPaHHOrO PENTUHIOBOro areHTcTBa Moody's
Yepes ConocTaBfieHNe PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HayeHne LGD onpegenseTcss Ha OCHOBaHWM akTyanbHbIX MYyGNMYHbIX AOCTYMHBLIX AaHHbIX U3 OT4eTa PENTUHIOBOrO
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 ropusoHTe 1 rog) B COOTBETCTBUU C NPUHAOSIEXHOCTbIO
COMOCTaBMNEHHOro perTVHIa KOHTpareHTa K rpynne pemTUHroB, AN KOTOPbIX ONpeAenseTcs recovery rate25s.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHOro U3 POCCUMCKUX PENTUHIOBBLIX areHTCTB Yepes ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpepenseTcs PenTUHr perTuHrosoro areHtctea Moody’s. lNpu aTom B cnyvae Hanm-
YU HECKOSbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMU POCCUNCKUMU PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HanMeHbLUWIN pen-
TUHT U3 aKTyarbHbIX U COOTHOCUTCS C pedTUHrom areHtctea Moody’s. B cnyyae Heo6xoaMmMoCTM NPOBECTM CONOCTaBreHNe peii-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue ocyliecTBnsieTcs vyepes pentuHru AO
«3kcnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEVTUHIOBbLIX areHTCTB,
yka3aHHol B IHcpopmaLmoHHom coobuieHnn Banka Poccum ot 30.12.2021 «MHdopmaLms o conoctaBneHny penTUHroBbIX LLKar
POCCUINCKNX KPEAUTHBIX PEUTUHIOBBIX areHTCTB». Hanuume y koHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He
NPUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCH K NpeanpuaTUsaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBBIX areHTCTB MPUMEHSIETCS 3Ha4YeHue recovery
rate gns Speculative Grade.

1.4. Mopspgok onpeaenenus 3HavyeHn PD n LGD gns HOCTPaHHbLIX KOHTPAreHTOB He MEHsieTCs.

2. AE®ONT UITU NPOCPOYKA MO BAINOTHLIM OBA3ATEJIbCTBAM.

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 exXeroaHbIixX uccnegoBaHusx.
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2.1. Ina koHTpareHTa MOXeT He cunTaTbCs cobbiTvem aedhonTta unu obecLeHeHnst HeucnonHeHne obs3aTensbCTB B Ba-
noTe, OTAINYHOW OT POCCUMCKOro pybns, ecnm MeroTCs OCHOBaHWA nonaraTbk, YTo AedonT npom3oLuen ns-3a cobbiTui, He CBS-
3aHHBIX C AESATENbHOCTLIO KOHTPAreHTa, Hanpumep, BBEAEHWUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTY PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UMM POCCUCKNX rOCYAaPCTBEHHbIX OPraHoB.

2.2. HencnonHeHne o6a3aTensbCcTs, B TOM YMCAE MO BbiMnate KyrnoHOB M AMBUAEHAOB B MHOCTPAHHOW BanioTe, He CYu-
TaeTcs cobbiTveM No obecueHeHno nnu AedonNToM KOHTpareHTa B OTHOLUEHUN Taknx oba3aTenscTs (4eOUTOPCKON 3a40MmMKeH-
HocTn) go 30 anpens 2022 roga BKIIOYATENBHO B ClyyYae, eCnu Takoe HeUCNOoNHeHWe BO3HWKNO B pe3ynbTaTe AeicTBuii (6es-
OEenCcTBMS) MHOCTPaHHbIX AeN03UTapHO-KNMPUHIOBbLIX kKOMMaHui (B T.4. Euroclear n Clearstream).

2.3. ins obsazaTenbCTB B MHOCTPAHHOW BamoTe MOXET He cyMmTaTbCa cobbiTvem gedbonta MCNonHeHWe 3Tux obsAsa-
TENbCTB B MHOW BarnioTe.

PelueHne Ynpasnsiowern KOMNaHum 0 TOM, 4TO yKa3aHHble B nn.2.1.-2.3. cobbITusa SIBNATCS NpuaHakoM obecueHeHns
Wnn NpMBOAAT K AeconTy, ohopMNSIOTCA MOTUBMPOBAHHBLIM CyXAeHneM 1 HanpasnsaTcs B CneunanvanpoBaHHbIv 4eno3unTa-
pun.

3. OCOBEHHOCTU ONMPEOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOIO PbIHKA OCYLLECTBMSETCH C Y4€TOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX nocnea-
Hero TOProBoOro AHs1 Ha TOProBbIX MIOWaaKkax He NPUMEHSIETCA B Cryyae, Korga HeTOproBbI AeHb (UM OTCYTCTBUE TOProB Ha
(hOHO0BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB Mo peLueHnto baHka Poccum, NnprocTaHoBKOW TOProB B Criydae AOCTUXKEHMS
YCTaHOBMEHHbIX BUpXKer NOPOroBbIX 3HAYEHUN UMW UHBIMU COBLITUAMM (COrNacHO MOTUBUPOBAHHOMY CYXXAEHWIO yNpaBnsioLen
KOMMaHWK), CNOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe CnpaBeasIMBON CTOMMOCTU B TaKOW HETOProBbIA AEHb MO CpaB-
HEeHWIo ¢ NocnegHMM TOproBbiM AHeM. B crnyyae, ecnv Bo3HuKLWMe 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTM)
onpegenexHns cnpaseaivBoON CTOMMOCTH akTMBOB, yNpaBnsioLLas KomnaHms obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHne v ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAa NO NPUYMHAM, He 3aBUCALLMM OT yrnpaBnstoLLen koMmnaHum, 6es-
OTHOCWTENbHO TUMa NaeBoro MHBECTULMOHHOIO poHAAa U HE3aBUCMMO OT haKTUYECKOro NpoBedeHns npoueayp no Bbigaye, no-
raleHuio 1 0bMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWS 0653aHHOCTU MO MPUOCTaHOBIIEHMWIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBUM BO3MOXHOCTU ONpeAeneHns aktTyanbHblx 3HavyeHuin Kb MockoBckoi 6Mpxu, B Ka4eCTBE BPEMEHHOM arnb-
TepHaTVBbl 6E3PMCKOBON CTaBKW AN ONpedeneHns cnpaBeanmBoi CTOMMOCTM 06a3aTenbCTB CO CPOKOM A0 MnoralleHns He 6onee
6 mecsueB MoXeT OblTb UCMOMb30BaHa CTaBka, paccyuTbiBaemas MeToAoM MHTepnonAuun (Hanpumep, IMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha naTy onpeaeneHus cnpaBeanvBoii CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpefeneHuss cnpaBeanvMBOW CTOMMOCTU. BbIGoOp cTaBkvM B OTHOLIEHUM aKkTUBa
YnpasnstoLas koMnaHus opopMnseT MOTMBMPOBAHHBIM CyxAeHueM u npegocTtasnseT ero B CneumannavpoBaHHbIn AenosnTa-

pwiA.
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