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TEPMWHbI U ONPEAENEHUA, ACNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV POHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsiowas KOMNaHus - OpraHnsauuns, co3faHHas B COOTBETCTBUM C 3aKkoHodaTenscTBoM Poccuiickon Penepauum n ume-
I0LLLAasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBBLIMU MHBECTULIMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAaMW. YNpaBnsoLwas KoMnaHua ENCTBYET Ha OCHOBaHMK NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLla nag B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee NN, npaso TpeboBaTh OT ynpaBnstoLLe KOMNaHUW Hagnexallero 4oBepuTenbHoro ynpaesneHus NN®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLmMmn nNpu npekpaweHmn orosopa goseputernsHoro ynpasnexus MNA® co Bcemun Bna-
AenbLuaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWs B HUX Nognexar pernctpaumm bankom Poccun.

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
L, Kak pasHuLa Mexay CTouMocTbio aktuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTenbCTB, NOANEXaLnX NCMONTHEHNIO
3a CYeT ykasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnaHum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nexHns CHA, B ToM vncne nopsiaok pacyeTta cpeaHerogosoint CHA MN®, onpeneneHnst pac4eTHOM CTOMMOCTU MHBECTULIMOHHBIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYLLECTBA, NEPELAHHOr0 B ONnaTy MHBECTULIMOHHbIX NaeB, ONpeaensieTcs ¢ y4eToM anroputMoB OLIEHKU, NPegyCcMOoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (PMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB M BENUYMHBI
06sA3aTenLCTB NPON3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapToMm dmHaHcoson otdyeTHocTu (IFRS) 13 "Ouenka
crnpaBeanvBon CTOMMOCTU", BBEAEHHbIM B AeNCTBME Ha TeppuTopun Poccuiickon ®egepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (hMHAHCOBOW OT-
YeTHOCTM 1 PasbacHeHn MexayHapoaHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTW B AeWCTBME Ha Tepputopum Poccuiickon Pe-
Aepaunuv 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauun» ¢ yuetom TpeboBaHuii YkaszaHua LieHTpanbHoro BaHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBasa CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06s3aTenbCTBA) - 3TO LieHa KoTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npy nepegade obsisatenscTea B pe3ynbTaTe CAENKMW, 3aKMYEeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBNeHNneM 00CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLLEHKM B TEKYLLMX PbIHOYHBLIX ycroBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO ONpeAerneHa npu creayoLmx yCroBusX:

e KOTMpOBKa (pMHaHCOBOro MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WNW Hanbonee BbIrOAHOM pblHKE OAQHHOINO0 UHCTPY-
MEeHTa;

e [1eHEeXHble MOTOKN B OTHOLLUEHUN O0NTTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCcTByeT MOAeJlb OUEHKN, NCXOAHble OaHHble OAnA KOTOPOW MOXHO OL€HUTb 4OCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOpropas nmroLagka poccuickon Bupxu, 3akpenneHHas B [NpaBunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KoMnaHn1 ectb AOCTYM, Kak HanpsiMyto, Tak 1 Yepes (pMHaHCOBbLIX NOCPEAHNKOB.
YKa3aHHble b1peBble NMoLwaaKkM NpuBeaeHbl B NPUIIOXKEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOYHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLEeHKax Ha NMOCTOSIHHON OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0BbIYHO COBEpLUAET CAENKW.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/ACNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Unm obssatenscrsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBIEHHbIA [OrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe M3MEeHEeHUS OLLeHKN KpeaUTOCNOCOOHOCTM (KpeaAMTHOrO pucka) KOHTpareHTa (AMUTEHTa).

KpeAUTHbIN PEUTUHT — MHEHME HE3AaBUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOrO Nvua UCMONHATb Npu-
HAATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BbIPAXXEHHbIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LUKare.
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YPOBHW LieH Npuv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
cTaHoapToB (PMHAHCOBOW OTYETHOCTU M PasbscHeHuMn MexayHapoaHblX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuickon ®egepaumm n o NpusHaHUM yTPaTUBLLUMK CUMY HEKOTOPBIX NMPUKa30B (OTAEMNbHBLIX MOMOXEHUA MpUKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

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

UcxopHble aaHHble YPOBHA 2 - UCXOAHblE faHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SBNAOTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLLEHU onpeaerieHHOro aktmea nnun obsazarenbcTBa.

UcxopgHble aaHHbIe YPoBHA 3 - HeHabniogaemble UCXOAHbIE JaHHbIE B OTHOLLEHUN OnpeaeneHHOro akTmea nnm obsisatenbcTea.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxo4e Hopmarsb-
HOro onepaLmoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux NMpasunax onpegenexHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K NpusHaHuio 6e3HaexHON K MOoNy4YeHno 3aJ0MKEHHOCTH, a Takke K obecLeHeHUo 3a00MmKeHHOCTU. Takasi 3aJ0IMKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlen KOMnaHWen B NONHOM 06beMe B CPOKK, YKNaabiBaloLMeCs B HOPManbHY PbIHOYHYIO (Mnu
BHYTPEHHIOID) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOM 3aJ0IPKEHHOCTU. YCTAHOBMEHHbIE CPOKM MpO-
CPOYKM N UCMONMHEHNst 0693aTenbCTB HE OOIMKHbI NMPEeBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLein KOMMNaHU.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOeCCHoHanbLHoe CyxaeHne Ynpasnsio-
Len KoMnaHuW, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnosb3yemblX B pacyeTe cnpaBeAsiMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHWUAX MPU3HaHWSA/NpeKpaLleHus NpM3HaHns akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeOUTHBIX PUCKOB M NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeanunBon ctoumocTn B cooTBeTcTBUM ¢ MC®O 13. MNprMeHeHne Takoro CyxaeHns 4onycTUMo B criyyasx, ycra-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CTOMMOCTM YMCTbIX akTMBOB BupxeBoro naeBoro MHBeCTULMOHHOrO choHAaa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMEHTOB «C6ep - OnTuManbHbIN rnobanbHbIN nopTdenby (aanee — MNMN®) paspaboTaHbl
B cooTBeTCcTBMM C YKaszaHuem Ne 3758-Y ot 25.08.2015, ®eaepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-03 ot
29 Hosbpsa 2001 ropga (panee - ®epgepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAAax") U MPUHATEIMU B COOTBETCTBUM C HUMU
HOPMAaTUBHBLIMU aKTamu.

Hactosiwme lMNMpasuna onpegenexnust CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Bou oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum P® B yacTu, He npoTvBOpeYaLlen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasnna onpeaenenns CHA BctynatoT B cuny ¢ 04 mas 2022 ropa.

HacToswwe MNpaeuna onpegenenus CHA onpepensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpedenaetca CHA, nopsaok onpeaenexHms
cpeaHerogosoi CHA MND;

e MOPSAOK ONpefeneHns aaTtbl U BpEeMEHM, N0 COCTOSHUIO Ha KOTOpbIe onpedenseTcs CTOMMOCTb MMYLLLECTBa, NnepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

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

e MeToAbl OnpeaeneHuss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTENbCTB aKTUBHBLIMY;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXallMX OLEHKE OLEHLUKOM, U NEPUOOUYHOCTbL NPOBEOEHNST TAKOW OLIEHKM;

e MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanoTe, B APYryto BanoTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXKaeHus, npegyCMOTPEHHOrO COOTBETCTBYOWMUM nuuam [pa-
sunamu AY MNMANo;

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHnm CTOMMOCTU YNCTbIX aKTMBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefenaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAYp B Liensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTN MHBECTMLMOHHOrO nas MNMU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamMun BaHka Poccun.
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«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20



N3meHeHnsa n gononHeHus B HacTosiwme MNpasBuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKN akTamu. B criy4yae Heobxo4MMOCTM BHECEHNS U3MEHEHW 1 JononHeHwn B MNpasuna onpege-
neHus CYA K HMM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHU U OOMONHEeHWN 1 yKkasbiBaeTcsl AaTa Havana
NpUMeHeHUs N3MEeHEHUI U AoNornHeHun B HacToswme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTueoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — ob6a3aTtenscTBa), Ha MOMeHT onpegeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Cneaylollero 3a AHEM, N0 COCTOSHUIO Ha KOTOPbIA OCYyLLeCcTBNAeTCA
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLUeHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Crny4yae npuoCcTaHOBMNEHMUS BblAayn, noraweHms u obmMmeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jayn, noraweHust 1 oOMeHa;

. B crnyyae npekpaweHus MNU® - Ha gaTy BO3HUKHOBEHNS OCHOBAHWUS €ro NpekpawieHns 1 Ha nocnegHvun paboumn geHb
Ka)X4oro KanenaapHoOro mMecsia o KaneHaapHoro Mecsua, npeilwecTByowero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHU AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TAaKOMY AHI0) C Havana roga (C AaTbl 3aBeplleHnst (OKOHYaHus) (OPMMPOBAHUS MAEBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA IMN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA TIN®, B Tom uncne CI'CHA NN, onpegensaoTcsa ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHeHneM
npaBuI MaTeMaTU4EeCKoro oKpyrneHusi B Bantote onpegenexdms CHA B cootsetcTBum ¢ Npasunamu Y NN, gencreyowumm Ha
paty onpegenenna CHA.

PacuyeTHasa ctonmocTb nHBecTUUmMoHHoro nas MNMN® onpenensaoTcst C TOYHOCTLIO A0 YeTbipeX 3HAKOB MOCHe 3anaTon,
C NpUMMEHEHNeM MpaBun MaTeMaTUYECKOro OKpyrneHus B Bantote onpeneneHns CYA B cooteTtctBum ¢ lMpasunamu OY MU,
JencTeyoWwnMmn Ha gaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM1®

CToMMoCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNAN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn degepanbHoOro 3akoHa «O6 MHBECTULMOHHBLIX OHAAX», MPUHATEIMU B COOTBETCTBUM C HAM HOPMAaTUBHBIMW akTamu,
TpeboBaHnsaMu Ykasarnusa Ne 3758-Y n Hactoswmmu MNpasunamu onpegenexns CHA.

[laTa, Mo COCTOSIHMIO Ha KOTOPY OMpeAensercs CTOMMOCTb UMYLLECTBa, NepeaaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH0-
YeHneMm cry4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBeCTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLyKa.

[aTa, N0 COCTOSIHMIO Ha KOTOPYI OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepeaHHOro B ONnaTy MHBECTULMOHHBIX
naes NMN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToMMOCTb MMyLLIeCTBa, NepedaHHoro B onnaTy MHBECTUMLMOHHbIX naes [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nMmyLLecTBa B onnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NPoLUIbIX COBLITUIA, OT KOTOPOrO OXMOAETCH NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NPU3HAKOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbI OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O06s13aTENbCTBO — 3TO CyLleCcTBYOLW A 06593aHHOCTb, BO3HMKAOLASA U3 NPOLUIbIX COObITUI, B pe3yrnbTaTe UCMONTHEHNS
KOTOPON OXnaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKo4aloLLmMX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHnsi npru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBneHsl B [MpunoxeHum 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa 0065A3aTenbcTB onpefensTcsa No crnpasBeasiMBon CTOMMOCTU B COOTBETCTBUMU C
MC®O.

CTOMMOCTb aKTMBa MOXET ONnpeaenaTbCs Ha OCHOBaHMM OTYETa OLEHLLMKA, €CNN TakOW OTYET COCTABIEH OLIEHLLNKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbLI CAMOPETYNUPYEMbIX OPraHn3aLmii OLEHLLUMKOB HE NPUMEHSAINUCE B TEYEHNE ABYX NET B KOMU-
yecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMY LOKYMEHTaMU camMoperynMpyemMbiX OpraHm3aLnii OLeHLL MKOB,
N CTaX OCYLLECTBIEHMS OLEHOYHON AEeATENbHOCTN KOTOPOro COCTaBNsieT HE MeHee Tpex JeT, a Tak e UMELLMM KBanudmka-
LIMOHHbBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBrneHUo OLLEHOYHOW AesATENbHOCTH.

B cnyyae onpepeneHust CTOMMOCTU akTMBa Ha OCHOBaHUM OTYETa OLIEHLLMKA JaTa OLEHKN CTOMMOCTU A0IMKHA ObITb He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaTow oLeHkn Hambonee 6nuskown Kk gaTe onpe-
OeneHns CTOMMOCTU aKTUBa, COCTaBIEHHOro ¢ cobniogeHneM TpeboBaHNiA HOpMATUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHuM oTyeTa oueHLLUKa onpeaenseTca cnpaBeanvMeast CTOMMOCTb MO CrieayoLmMM akTuBam:

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

e [lebutopckas 3af0mKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOO0B onpeaerneHus cnpaBeanMBoi CTOMMOCTMU.

MOAENN OLUEHKN CTOMMOCTHU LLEHHbBIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHON Gymaru, AOnyLLEeHHOW K Topram Ha pOCCUMINCKON Bupxe (3a ncknoveHnem obnuraumi
BHELLHWX 00nMraumoHHbIx 3anmoB Poccuiickon egepaumm; JONroBbIX LeHHbIX OyMar MHOCTPaHHbIX rocyaapcTs; eBpoobnurauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX Bymar MexayHapoAHbIX PMHaHCOBbLIX OpraHn3aLmin) NpusHaeTca AoCcTynHas u Habniogaemas
OGupxeBas nnowajgka B criy4ae OfHOBPEMEHHOIO COBNI0AEHNS HDKENEePEYNCIEHHBIX YCIOBUIA:

e LieHHaa Gymara gonyuieHa k Topram Ha poccuiickon bupxe, npusegeHHon B Mpunoxennn 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaBeannBo CTOMMOCTHY;

e  KonunyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3kBMBaNeHT no Kypcy baHka Poccun Ha gaty onpegeneHns akTMBHOMO PbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexns CHA Ha kakon-nmbo 6upxe He NpoBOAUNMCH TOPrK, AN ONpeAeneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIe 3TON BUPXK No nocnegHemy GrnvkanLiemMy TOProBoMy OHIO.

[ns oueHkn cnpaBeAIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensax HactoAwmx NMpaBun onpepene-
Husa CHA
[nA poCcCUNCKUX LleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He SIBNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW OnpeaerneH
HanbonbLluni obLmM 06BbeM coenoK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAEeNOK NO KONMYECTBY LIEHHbIX Oymar
ucnone3yeTcsa uHopmauusa 06 obbeme caenok B AEHEXHOM BbipaxkeHuu. Mpun
paBeHCTBE OObema CAENOK Ha pasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CUYMTaeTCs TOproBasi NoLlazaka ¢ HaMbonNbLUMM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[N MHOCTPaHHbIX LIEeHHbIX Oymar n Poccwuiickas Gupxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX Oymar MexxayHapoaHbIX KOM- HanbonbLluni obLWMA 06BbEeM coenoK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
naHumn Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAEeNOK NO KONMMYECTBY LIEHHbIX Oymar
ucnone3yeTcsa uHdopmauusa od obbemMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenUYuHblI 06 bemMa caenok B BanoTe KOTUPOBKK NnepeBoasaTcsa B pybnuv no
Kypcy baHka Poccum Ha paty onpepenexusa CHA. Mpu paBeHcTBe obbema cae-
NOK Ha PasnUyHbIX TOProBbIX MIOLaAKax OCHOBHbLIM PbIHKOM CUMTAeTCsl TOPro-
Bas NnoLLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 33 AaHHbIN nepuos.
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HaHCOBbIX OpraHu3auun

Ona oonurauui BHeLWHUX 06MraunoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
AOJIroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraummn nHo-
CTpaHHbIX 3MUTEHTOB, AOJIFTOBbIX LIeH-
HbIX Oymar UHOCTpaHHbIX rocyAapcTB,
LieHHbIX bymar mexxayHapopaHbIX cu-

BHebUpxeBOM PbIHOK.

B cnyyae, ecnu ueHHble Gymary OonyLleHbl K Topram TONbKO Ha POCCUIACKON
Gupke, TO NPU3HAHUS PbiHKA OCHOBHBLIM OyAeT TakuUM e, Kak Ansi POCCUINCKMX
LeHHbIX Bymar.

B cnyyae, ecnu yka3aHHble LieHHble Bymaru onyLeHbl K TopraMm Ha POCCUINCKON
Oupxe, KOTOpas nNpu3HaHa akTMBHOW B COOTBETCTBUM C HacToswumu [paBu-
namu onpepenexns CHA, B TO Bpemsi, Kak OTCYTCTBYIOT AaHHbIE BHEONPXEBOro
pblHKa, TO MOPAAOK NPU3HAHNSA PblHKA OCHOBHBIM ByaAeT TakuM e, Kak 415 UHO-
CTPaHHbIX LieHHbIX Bymar.

[nsa oueHkn cnpaBe,anBon CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNnn OUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnNA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe Mmoaesin OLueHKK, Mo KOTOPpbIM onpeaeneH aHanormyHbl akTuB.

Mopenu oLeHKN CTOMMOCTH LieHHbIX Oymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LieHHan 6ymara poccum-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav poccUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTEYHbIE CEpTU-
cdmkaTbl yyacTtus, geno-
3UTapHble PacnuCcKm)

Ons ueHHbIX 6ymar pOCCMMCKMX 3MUTEHTOB, 3a UCKNIOYEHMEM obnurauum poccUmnCKnx
3MUTEHTOB.

[insi onpepeneHus cnpaeeaiMBON CTOMMOCTY UCMONb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Yncna
aKTMBHbIX pOoCcCUickux 6mpx), BblOpaHHble B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOM CECCUM POCCUINCKOM BUpXmn Ha AaTy
onpepenexuns CYA npu ycnosuv noaTBepXKAEHUS €e KOPPEKTHOCTY;

LleHa 3aKpbITUSA NpU3HAETCA KOPPEKTHOM, ECNM PacKpbIThbl AaHHbIE 06 0GbeMe TOpPros 3a AeHb
1 06bEeM TOProB He PaBeH HYIIO U Takas LieHa 3aKpbiTUsi He paBHa HyIio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUINCKON Brpxun
Ha gaTy onpegenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKON BUPXKM Ha aaTty
onpepenexus CHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTW;

LleHa cnpoca, onpefeneHHas Ha gaTy onpegenexnus CHA, npusHaeTcs KOPPEKTHOMW, ecrnv oHa
HaxoaWTCs B UHTEepBane Mexay MUHUManbsHOM 1 MakcMmarnbHOM LleHaMu CAeNoK Ha 3Ty e aaty
3TOW e Bupxu;

Ons o6nuraunm pocCMNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeAnvBON CTOMMOCTW WMCMOMb3YOTCA Crieaylowme LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBLIX POCCUICKMX BrpXK), BbibpaHHbIe B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpxu Ha
paty onpegenenus CHA.

CnpaBegnveasi CTOMMOCTb JOMroBOW LieHHOW GyMary onpeensieTcs C y4eTOM HaKOMMEHHOro
KYMOHHOro fioxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paty onpepenenns CYA oOTCYTCTBYIOT LieHbl OCHOBHOMO PblHKa, ANs onpegeneHus
cnpaBeanivBoi CTOMMOCTW LieHHON Bymarn NpMMEHSI0TCA MOAENWN OLEHKM CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HETOproBbIM IHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOMW Brpxu.

LleHHas 6ymara uHo-
CTPaHHOro aMUTEHTa U
MeXAyHapog4HOM Komna-
HuM (B TOM Yucrne aeno-
3UTapHas pacnucka)

Onsa onpepeneHna cnpaBe,anBon CTOMMOCTU UCNONb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pbIiHKa
Ha aaTty onpeneneHunsa CYA npu ycnosun noareepxXaeHUAa ee KOppekTHOCTH.

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOM, €CINN PaCKPbIThl AaHHblE 06 06bemMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH Hynio.
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Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANsl OrnpeaeneHus
cnpaBeafivBoli CTOMMOCTU LiEHHOW GyMaru NpuMEHSIOTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
crnpaeeanveon CTOMMOCTU LIEHHOW Bymaru NpUMEHSOTCA MOLENN OLEHKM CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM Crnyyas, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHo
HEeTOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMnonb3oBaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXMN.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeaenseTcA akTUBHbIN BHEOUPXKEBOW PbIHOK MNKU AN
KOTOPbIX UMEIOTCA Habnaaemble AaHHble B OTCYTCTBUM LieH 1-ro YpOBHA (2- ypOBeHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KINHOYEeHUeM NHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, MMOTEYHbIX Cep-
TuchmnkaToB yyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKke aKkuMu MeXxayHa-
POAHBbIX KOMNaHUM

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLLaloLLMXCa Ha POCCUNCKUX U MHOCTPaHHbIX POHA0-
BbIX Bupxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBke nctopuyeckom LeHsl (Mogens CAMP).

[aHHasa koppeKkTUpoBKa NPUMEHSAETCSA B Criyyae OTCYTCTBUS HabnogaeMon LeHbl B TeYeHne
He Gonee gecsaTtn pabounx gHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTU UCMNOMNb3YeTCH CpaBHEHUE AUHAMMKN JOXO4HO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BpEMEHW aHann3npyemMoro MHaHCOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (beHUMapka) akumi
POCCUIACKMX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akuuii MHOCTPaHHbIX 3MUTEHTOB U Aeno3u-
TapHbIX PacnnCcoK, TOPryeMbiX Ha MHOCTPaHHbIX BrpXax, MCNonb3yeTca MHAEKC BUpXN, Ha Ko-
TOpOW onpefeneHa cnpaBeanvBas LieHa ypoBHSA 1 nepapxum cnpaBeanmBol CTOMMOCTU AaH-
HOW LeHHOM Bymaru Ha gaty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBAHWUI NS Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnMBasi CTOMMOCTb OHOM LIeHHOW BymMarn Ha gaTy onpeaeneHus crnpaBenvBom
CTOMMOCTY;
P, — nocrnegHasi onpegeneHHas cnpaesennmBasi CTOMMOCTb LeHHoN Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeta oxugaemon goxogHoctn mogenm CAPM:
E(R) = Rt + B (R — RY),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
OapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
R - 6e3puckoBasi ctaBka [JOXOLHOCTM Ha AaTy OnpeaereHns CnpaBeasiMBoi CTOMMOCTY;
(T; — Ty) - KONUYECTBO KaneHAapHbIX AHEN MEXAY YKazaHHbIMU gaTamu.
T, — AaTa onpeneneHns cnpaseannBoi CTOUMOCTH;
T, — NpeablayLlas aaTa onpegeneHus crpaBeanmBoii CTOMMOCTY.

[ns akuun poCCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckow Bupxe be3purckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO 3HAYEHWEM KPUBOW GECKYNOHHON
poxogHoctu (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha uMHTepBane B oguH rog. B
pacyeTe UCNonb3yTCA:

e  MEeToAuKa pacyéTa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 06nvrauni,
onpegeneHHas MockoBCKON BUpxen;

e OMHaMuM4eckue napameTpbl G-KpMBOW MO COCTOSIHUKO Ha Kaxkabli TOProBblA AEHb,
nyonukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUpPXN.

[nsa akuMin MHOCTPaHHbIX AMUTEHTOB B KavyecTBe 6e3pnCKoBOW CTaBKyM JOXOAHOCTU NpUme-
HSIOTCS CTaBKM, yKa3aHHble B MpunoxeHnm 4
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CraBka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBIO A0 2 3HAKOB MO-
cne 3ansiTon (B NPOLEHTHOM BblpaXKeHun).

Mpu OTCYTCTBUM 3HaYeHUs] GE3PUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3puCcKoBOM
CTaBKM 3@ 3TOT ieHb MPUHUMAaETCS PaBHbIM MOCNEAHEMY N3BECTHOMY.

_ Pm,

Rm =

-1,

Pmg
Ry, - AOXOAHOCTL PbIHOYHOIO MHANKATOPA,
Pm,; — 3Ha4yeHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeneneHuns Cl'lpaBe,EU'IVIBOVI CTOMMOCTMH;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crnpaBeanmBom
CTOMMOCTH.

B — BeTa koadpbULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAa4YE€HWU) PbIHOYHOIO NHAMKA-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [ins pacuyeta koadduumneHTa  ncnonbayTes
3HayeHus, onpeaerneHHble 3a nocregHue 45 ToproBbIX AHEN, NPeaLecTBYOWMX AaTe onpe-
AeneHns cnpaseasinBon CTOUMOCTH;

Beta koahununeHT paccunTbiBaeTCA Ha aaTy, NpeaLecTBYOWYO0 AaTe onpeaeneHus cnpa-
BeAnuBon ctoumocTu. Mpu atom Aata pacyeta beta koadduumeHTa 4oMmKHa ABRAATLCH TOp-
roBbIM OHEM.

__ Covariance (R,, Rpy)

Variance (Rp,)

_ Pai
~ Paj_;

Pmi

a ) Rm

N Pm;_4
roe:

R, - BOXOOHOCTb aKTUBA;

Pa; — LleHa 3aKpbIT!a akTuBa Ha aarTy i;

Pa;_; — npegplayLias LeHa 3aKpbiTUSi aKTUBA;

Ry, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIO UHAMKATOpa Ha aarty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOrO UHANKATOPA;

i =1..N, ToproBble OHW, NpeLecTByOLME AaTe OnpeaeneHns CnpaBeanmBon CTOMMOCTM.
Mpn ncnonobsosaHun mogenn CAPM B uenax pacdeta beta koaddpuumeHTa:

e NS aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HaYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HayeHus LleHbl 3akpbiTua
OvpXXK, Ha KOTOPON onpeeneHa Haanexawasa KoTMPOBKa YPoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHUS] OCHOBAHUMN
ans npumeHeHusa mogenun CAPM.

ﬂOI'Iy‘-IEHHOG 3HaveHne beta koadhcmumeHTa OKpyrnaeTcda no npasuinamMm MatemMaTun4eckoro
OKpyrneHua 0o NATN AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOMO MHAUKaTopa (6eH4YmMapka), UICNonb3yTCH 3Ha-
YEHWs LieHbl 3aKpbITUS 1 PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx AHENW, NpeaLe-
CTBYyHOLLME faTe onpeaeneHns cnpaBeaiMmBon CTOUMOCTH.

Ll,eHa 3aKpbITUA akTuBa Ha OaTy onpeaenexHuna cnpaaegnmaoﬁ CTOMMOCTU B MOOENN He Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHTa beta, nHpopmaLms 0 3HaYEHUM PLIHOYHOMO MHAUKaTopa
(6eHumapka) n 6e3prCKOBON CTaBKM 3@ 3TOT TOProBbIV AEeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHWS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nnbo TOproebIvi AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta KoadduumneHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIN AEHb NPUHMMAaETCS
paBHbLIM MOocrnefHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIEHWUIA.
Mpoune ycnosus:

C [aThbl BO3HUKHOBEHUS OCHOBaHWUIA AN npumeHeHus moaenu CAPM 0o AaThl npekpalleHust
OCHOBaHWI Ans npumeHeHnst mogenn CAPM ncnonb3yeTcs MHOpMaLMs TOMIbKO TON GUPXK,
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KOTOpaa onpeneneHa Ha AaTty BO3HUMKHOBEHUA OCHOBaHMI ans npumeHeHna mogenu CAPM.
K Takon MH(bOpMaLI,IAM OTHOCATCA cneaywuime aHa4eHnA:

. LieHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIro MHAuKaTopa.

Ansa o6nurauuii pPOCCUMCKMX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e UeHa, paccyuTaHHas LleHosbiM ueHTpom HP[ (no metoponornsm, yTBepKO4eHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXxaeHHoN MeToanKe OLEHKN);

e  MOAernb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb30BaHNsa HabnioaaemblX UCXOAHbIX AaHHbIX.

ﬂpm OTCYTCTBUM HeoOXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeaimBasa oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKA.

CnpaBegnueasi CTOMMOCTb AOMNTOBOW LieHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMMeHHoro
KyNOHHOro AoxoAa Ha aaty onpegenexua CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLUUX MH(OPMALMOHHbIX cUCTEMax B
CBSI3M C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHbIe
UeHbl, ANd Luenen onpeaeneHus cnpaseivBon CTOMMOCTY aKTMBOB UCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NnocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYETHOW LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rOCyAapcTB

EBpoo6nurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[lns onpegeneHns cnpaBeanneoi CTOMMOCTM, UCMONb3YHTCHA HAabNogaeMble LieHbl akTUBHOIO
BHEOMPXXEBOTO pbiHKA, BbIOpaHHbIE B criedytollem nopsake (yobiBaHusa npuoputeTa):

e UeHa, paccumTaHHas LleHoBbiM LeHTpom HP[ (no metogonorusM, yTBepXOEHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMLNX KpuTe-
pVSIM UCXOAHbIX AaHHbIX 2-ro ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM Nno nocrneaHen yTBepXXaAeHHOW METOOUKE OLEHKN);

e  MHOMKATUBHas LieHa, onpegeneHHas no Mmetoanke «Cbonds Valuation», packpbiBae-
mas rpynnou komnanui Cbonds Ha gaty onpegenexunsa CHA;

e  MHOMKATMBHas LeHa, onpegeneHHas no metoanke «Cbonds Estimation», packpbiBa-
emasi rpynnor komnanuii Cbonds Ha aaTy onpegenexHus CHA

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, ANA LleHHOWN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIeHKU
cnpaBenMBoN CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYNMOHHOrO A0X04a Ha aaty onpeaeneHus CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBSI3 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensoTcs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyEeTHON LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTbl NOSIBNEHMSA LEH, NO3BOMSOLWMNX NPON3BECTH OLeHKY MO AaHHbIM aKTUBHOIO0 OCHOB-
HOro pblHKa, cnpaBegfineBad CTOMMOCTb onpegensaeTcd B obuem nopaake.

Mpn oTCcyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ AaTbl pasMeLLeHnst MOXeT
NPUMEHATBCA LeHa pasMeLLeHUs, CKOPPEKTMPOBaHHas MpPOMOPUUOHArbHO Ha W3MEeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb ONpeaenseTcs B 06LLeM nopsake.
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnogaemble AaHHbIe (3-11 YPOBEHb)

LieHHbIe Oymaru

Mopsanok onpeneneHus cnpaBegfiMBon CTOUMOCTHU

[deno3ntHbIN cepTudukar

[ns onpegeneHnsa cnpaBeasiMBon CTOMMOCTU UCNONb3YETCA MeTo, onpeaeneHns cnpase-
JIMBOW CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX CPeaCTB BO BKagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKMoYe-
HUeM obnuraumm BHeLLHNX
06nUrauMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

[ns onpegenenna cnpaBenniMBon CTOMMOCTU MCcnonb3yrTCA cnenyouine LeHbl B nopaake
y6bIBaHVIF| npuoputeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 3-ro ypoBHsA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTha-
eTcs LeHam, onpeaeneHHbIM No NocrnegHen YyTBepXAeHHON MeToaANKE OLEHKN);

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMaLUMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAernb OUEHKU AMs LeHHbIX GymMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YEeTCS CTOMMOCTb, ONpeAerieHHast OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHue CHpaBe,D,J'IVIBOI;I CTOMMOCTMN, onpeueneHHon Ha OCHOBaHMW oOT4yeTa OLEeH-
LKKa, orpaHn4mBaeTCd ycnosnamMmm, npuMeHaemMbiMn B Criydae BO3HUKHOBEHUA cobbiTui, Be-
OyWwnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C rlpVIJ'IO)KeHVIeM 4,

CnpaBeanveas CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMMEeHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHOPMALMOHHBIX CUCTEMaX B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CUYMTaHHasg no UToram nocregHero TOproBoro AHA. Takowm noaxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOProO-
Bbl/i A€Hb.

O6nurauna BHeLHNX 06-
NIMrayMoHHbLIX 3aMMOB
Poccuinickon ®epepauun

[onroBas ueHHas 6ymara
UHOCTpPaAHHbIX rocygapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexpayHa-
poaHon hnHaHCcoBOM Op-
raHuMsaumm

[ns onpeaeneHns cnpaBensiMBon CTOMMOCTM Mcnonb3yrTCA cneaylowine LeHbl B nopaake
y6bIBaHVIFI npuoputeTa:

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP[ (no metogonornsm, yTBepXAeHHbIM
01.12.2017 »n nosgHee) ¢ UCNONb30BaHMEM METOAOB OLIEHKW, OTBEYAKLUMX KpUTE-
pUSIM MCXOAOHBIX AAHHbIX 3-T0 YpOBHSA B cooTBeTcTBMU ¢ MCPO13 (npuoputeT oTaa-
eTcs ueHam, onpeeneHHbIM No nocnegHern yTBepXaeHHON MeTOAMKE OLEHKN);

e  UWHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemasi MHopmaLlmoHHo-aHanuTtuyeckum npoayktom RuData Price MexagyHa-
poaHon nHopmaLumoHHou rpynnbl «HTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHusa CHA*.

*Mcnonb3oBaHne CnpaBeafiMBON CTOMMOCTW, OMNPEeAeNieHHON Ha OCHOBaHUW OTYeTa OLEH-
LKA, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI COOLITUI, Be-
OyLMX K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefenexus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMNOHHBLIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAensoTcs pacyeTHble
UeHbl, ANS Lenen onpeaeneHus cnpaBeaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NnocrnegHero TOproBoro AHs. Takow Nogxon UCnosnb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbllA O€Hb.
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LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[lNsi OLUEeHKN UCMOSb3YEeTCs CTOMMOCTb, ONpeaeneHHast Ha OCHOBAHWUM OTYeTa OLEHLLMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTb) MecsueB Ao AaThl onpeaeneHua CYA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecsLEB A0 AaThl onpeaeneHns crnpaBeanmBoii CTOMMOCTY.

Mcnonb3oBaHue cnpaBenniMBoi CTOMMOCTH, OnpeaeneHHon Ha OCHOBaHWM OTYeTa OLeH-
LMKa, OrpaHUYNBaETCS YCIIOBUSIMU, NMPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHMSI COObITUI, Be-
AyLmMX K o6ecLieHeHUIo aKTBa B COOTBETCTBUM C MNpunoxeHuem 4.

Moaenu oueHKM CTOUMOCTM LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIi aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AOMNOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcqd UeHa BblinyCka (aHaJ'IOFVI"IHOFO aKTVIBa), Nno OTHOLWle-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTEeNbHbIM, onpeaerfieHHada, Ha aaTty onpene-
nexusa CYA, B COOTBETCTBUN C MOAENAMMN OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH akTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHo 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTW LleHHOW 6ymarV|, ABMAIOLWENCA ONOSTHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow ueHHon 6ymaru
(ucxopgHoOW LeHHou By-
marm)

[na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaeneH akTUBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBepTa-
umu.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHbBIN PbIHOK LIEHY MCXOAHOW LeHHoW Bymaru Ha aaTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanuBasi CTOMMOCTb MCXOLHOW LieHHoW Bymaru, onpegeneHHas Ha
AaTy KOHBepTaLuun, CKOPPEKTMPOBaHHas C y4eTOM KO3ddurLUMeHTa KOHBepTaLuK.

CnpaBeanveas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOpPsiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LeHHOM Bymarn noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyrouv
LeHHoun Gymaru (McxogHoM LeHHou Bymarn).

o  OUEHOYHOM CTOMMOCTBIO aKLuin ¢ 6onbLUen (MeHbLUE) HOMUHANBHON CTOMMOCTbIO, NPU3HAH-
HbIX B pe3ynbTaTe KOHBEPTAUUM B HUX UCXOAHbIX aKUWA, ABMSETCH OLEHOYHas CTOMMOCTb
KOHBEPTUMPOBAHHBIX B HAX aKLWNA.

e OUuEeHOYHOW CTOMMOCTBIO akLuii TON e KaTeropuu (Tvna) ¢ MHbIMW NpaBaMu, NPU3HAHHbIX B
pesynbTaTe KOHBepTaLuMu B HUX UCXOAHbIX akuui, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUWNA.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHBLIX B pe3ynbTaTe KOHBepTaLuuy npu ApobneHnm nc-
XOAHbIX aKLMWIA, ABNSETCS OLLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMiA, AeneHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHOM CTOMMOCTBIO aKLUA, MPU3HaHHbBIX B pe3yrnbTaTe KOHBEPTALMM NPy KOHCONMAaaLmm
NCXOAHbIX aKLUi, ABNSETCH OLEHOYHask CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, YMHOXEHHas
Ha KO3 PULIMEHT KOHCONUAALNMN.

e OLEHOYHOI CTOMMOCTbLIO aKLIMA N OGNUraLmMin HOBOIO BbINycka, NPU3HAHHLIX B peaynbTaTe
KOHBEpTaLUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LieHHbIX ByMar, ABNAeTCcs OLeHOYHas CTou-
MOCTb KOHBEPTUPOBAaHHLIX LieHHbIX BymMar, AefneHHas Ha KONMMYeCcTBO akumii (obnuvrauuin), B
KOTOpPOEe KOHBEPTMPOBaHa 0fHa KOHBEPTUPYeMas LieHHasn Gymara.

e OUEHOYHOW CTOMMOCTLIO aKLMH, NPU3HaHHbIX B pe3dylibTaTe KOHBEPTaUUn B HUX NCXOOHbIX aK-
ummn npun peopraHn3auunn B CbOpMe CInAaHNA, aBndaeTca oueHO4YHad CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEHHbIX 6ymar, YMHOXXEHHadA Ha KOSCbeVILI,MeHT KOHBepTauun.

e OLEHOYHOW CTOMMOCTbIO aKLMi BHOBb CO3[1aHHOIO B pe3ynbTaTe peopraHu3aumu B copme
pasgeneHus unv BbieneHns akUuMOoHepHOro obLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauunm B HUX UCXOAOHbIX aKLLI/II7I, ABndeTcAa OoueHOYHad CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLI,I/II7I,
JeneHHas Ha koahduUUMeHT KoHBepTauun. B cnydyae, ecnu B pedynbTate pasgeneHns unm
BblOeNeHnst co3gaeTcs ABa unm 6ornee akuMOHeEpHbIX 06 ecTBa, Ha KO3ULNEHT KOHBEP-
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Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbIX aKumm, YMeHbLUEeHHada nponopuun-
OHalnbHO Aone nmvyulectBa peopraHn3oBaHHOIoO akuMoOHEepPHOro obuwecTBa, nepenaHHoOro ak-
LMOHEpPHOMY O6LLI,eCTBy, CO3aaHHOMY B pedynbTaTe pasfefieHna Unn BblgerneHns.

e OueHO4YHas CTOMMOCTb akLUuii BHOBb CO3aHHOrO B pe3yrnbTaTe peopraHusauum B popmMe Bbl-
[eneHns akLuMoHepHoro obLLecTBa, MPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CYUTAETCA PaBHON HymH0.

e OUEHOYHON CTOMMOCTbLIO 0BNUraLmMin HOBOro BbIMyCKa, NPU3HaHHBLIX B pe3ynbTaTe KoHBepTa-
UMM B HUX UCXOAHbIX OOnMraumin Nnpu peopraHnsauum aMnTeHTa Takmx obnuraumn, asnaeTca
OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nMraumin.

ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LIEHHbIX Bymar onpegensieTcs B crieqyloLemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKU LIEHHBbIX Bymar, yMHOXaeTcsa Ha KonuyecTBo Gymar B noptdene, nonyvyeHHas BenmumHa
okpyrnsaetcs Ao 2 (JByx) 3HaKoB nocrne 3anaTon, Nony4eHHoe 3HaYeHne Npyu HeobxoAMMOCTU YMHOXaETCs Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB ONpeensieTcs Kak Cymma crnpaBeiiMBoi CTOMMOCTM LIEHHON By-
Marv 1 HaKOMIEeHHOro KyNOHHOro 0oXo4a, MCHMCMEHHOTO UCXOAA U3 CTaBKM KyMOHHOMO A0XO4a, YCTAHOBIEHHOW B peLUeHun O
BbIMycke (0 AONOMHUTENBHOM BbIMYCKE) MW NPOCMNEKTE SMUCCUOHHBIX LIEHHBbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoaa Ans oénvraumin BHELWHUX obnmrauuoHHbIX 3anmos Poccuickon ®enepaumu,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €BpO00nMraLmMin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar MexayHapoaHbIX
(PUHaAHCOBBIX OpraHM3aLMin onpeaenseTcs B CreayLweM Nopsake: CyMMa HakonmmeHHOro KynoHHOro 4oxoaa, paccymMTaHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOcre 3ansTon U yMHOXaeTCsa Ha KonnyecTtso bymar
B nopTdperne, nocne 4ero nonyyYeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansiton, Npyu HeoOXoAUMOCTU YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbin B MNMpasunax onpegenenns CYA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb JA0ONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro noraleHnst HoMMHana B COOTBETCTBMM C YCINOBUSIMU BbIMyCKa LieHHbIX Bymar - ¢ gatbl oTpaxeHusi B ebGutopckon 3aon-
XEHHOCTU CYMMbl HOMWHanNa K NonyyYeHuto 00 AaTbl NOMHOIO NoraleHnss HoMUHana B COOTBETCTBUM C YCMOBUSIMUY BbINycka LieH-
HbIX Bymar.
CnpaBeanueasi CTOMMOCTb LIEHHbIX Oymar, CTOMMOCTb KOTOPbIX OnpeaenseTcsi OLUEHLUKOM, NPy HanMyimm nprM3HaKkoB
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yacTu TpeboBaHU k OTHETY OLeHLLIMKA.
CnpaBeanueas CTOMMOCTb 06nurauun npy BO3HUKHOBEHMM MPU3HAKOB 06eCLIEHEHNST N OTCYTCTBMU LIEH MEPBOTO U LiEHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTH paccuuTbiBaeTCs NO OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOUMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmcok o6Lmx cobbITuiA, NpUBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CMNPABEQIMBON CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMW, 3AKITIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMAQEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3340MKEHHOCTM MO CAENKaM C LeHHbIMY Bymaramu, 3aKmo4eHHbIM Ha ycrnoBusax T+, onpe-
AensieTcs B pa3mepe pasHuLbl Mexay CnpaBeAnvBon CTOMMOCTLIO LieHHOM Gymaru B Bamntote pacyeta CHA, asndoLienca npea-
MeTOM CAENKVM U CYMMOW CAENKW B BanioTe CAENKW, NpUBeAeHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pasHvLpbl, CAernka NpM3HaeTCsl B COCTaBe akTMBOB (Aebutopckasa 3ag0mKeHHOCTb) y NoKyna-
Tensa/s coctaBe 006513aTenbCTB (KPeAUTOPCKas 3ad0IMKEHHOCTb) y NpoAasLa, oTpuuaTenbHOW pasHuubl - B cocTase 0b6si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

CnpaBegnveas CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HUKHOBEHUSI COBbITUIA, NPUBOASALLMNX K 0OECLieHeHWo, B COOT-
BeTCTBMU C [punoxeHnem 4.

Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLiEeHEHIO, yYKa3aH B NpunoxeHum 4.

ONPEQENEHUE CMPABEANIMBON CTOUMOCTW MO COENKAM C BA;I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBINAOEHWUN OATbI NMOCTABKW BAJIOTbI, ONPEAEJIEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[0JPKEHHOCTM MO CAErKam C BartoTOW, 3aKM4YeHHbIM Ha ycnoBusix T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLLen crnpaBeaMBoM CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cToMMoCTbo BanioTbl, 3adomk-
CUPOBAHHOW B JOrOBOPE Ha AaTy UCMOJSIHEHUS COENKW, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuubl, CAeNKa Npu3HaeTcsl B COCTaBe akTMBOB (OebuTopckasi 3a40/MKeHHOCTb) Y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeamTopckas 3afjofKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40/MmKeHHOCTb) y NpoAasLa.
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CnpaBeasivBasi CTOMMOCTb KOPPEKTUPYETCS B Criydyae BO3HUKHOBEHUS COBbLITUIA, NPUBOAALLMX K 06eCLeHEHNI0, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPERENEHWE CMPABEANNBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAIIOTHbIX CHETAX

CnpaBegsivBasi CTOMMOCTb A€HEXHbIX CPeACTB Ha cYeTax, B TOM YUCHE Ha TPaH3UTHbIX, BaSOTHLIX CYETaX, OTKPbITbIX
Ha ynpaensitoLyto koMmnaxuio [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
M.

CnpaBeanveasi CTOMMOCTb OMpeaernsieTcsl B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CMpPaBeaAniMBoi CTOMMOCTU Npu
BO3HVMKHOBEHWUW COObITUS, BeayLLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHun 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTbL aKTMBOB M BENUYMHa 0653aTenbCTB, BhipaXKeHHas B BarntoTe, OTNMYHOW OT BantoTel pacdeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenunst CHA no 6upxesomy kypcy 3akpbitusi (TOD) NAO «MockoBckasi Gupxa» Ha aaty
onpepeneHus ux cnpasegnunBon cTommocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3Y-
etca kypc LleHTpanesHoro BaHka Poccunckon ®egepaumu.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BantoTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBylOLWMMY Ha aaTy onpegeneHns CHA, To ncnonb3yeTcs COOTHOLLEHUE Mexay KypCOM MHOCTPaHHOW BanioThbl U BanOTON onpe-
nenenns CYA B cooTBeTcTBuM ¢ Mpasunamu Y MU, gencreyowmmy Ha gaty onpegenenns CYA, onpeagensiemMoe Ha OCHOBE
CMOT Kypca 3TWX BarioT Mo OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckmmn gonnap (USD)).

ONPEQENEHUE CNPABEQJINBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYMNIEHMS CPOKa €ro NOMHOro NoralleHnsi, yCTaHOBMEHHOTo
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeSIMYEHHOW Ha CYMMY NPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiuBon
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHus Aeno3unTta - « 40 BoCcTpeboBaHusAY;

e Ecnun cpok norawenns geno3unta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpefeneHus cnpaBeanMBON CTOMMOCTU, CripaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HAETCs PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaje, yBENMYEHHbIX HA CYMMY MPOLEHTOB, PACCYMTaHHBLIX Ha JaTy onpeaerneHnsi cnpaseasiuBon CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSETCS
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLInX AEHEXHbIX MOTOKOB.

e Ecnu cpok norawenuns penosnta 6onee 1 (ogHoro) roga, To crnpaBefnvMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHUs U3MEHEHWIA B yCINOBUS ONpeAeneHns Cpoka AoroBopa MakcuMmarbHbIA CPOK onpeaernsieTcs B COoT-
BETCTBMU C U3MEHEHHbBIM CPOKOM Aeno3unTta, AeVCTBYIOLMM Ha AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTH, MPUYEM Hakomnne-
HWe CpoKa BKINaja He MPONCXOAMUT.

CnpaBeanvBas CTOMMOCTb AeMNo3nTOB onpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeAIMBON CTOW-
MOCTM NpW BO3HMKHOBEHMM COObITMSA, BeayLlero k obecueHeHuto (Mpunoxenve 4).

Cnucok obwmx cobbITuii, NpUBOAALLMNX K obecLeHeHuto, ykasaH B [Npunoxexum 4.

METOA NMPUBEQEHHOW CTOMMOCTU BYAYLWMUX OEHEXHbBIX MOTOKOB

MpuBeneHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccyMTbIBaeTCs Nno hopmyrie:
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PV — cnpaBeanueas (npuBegeHHasn) CTOMMOCTb akTuea (obs3atenncTaa);
N - KonMYecTBO AEeHeXHbIX MOTOKOB A0 AaTbl NorawleHns aktuesa (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CYA;

n - CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatel onpegeneHns CHA;

N - KonM4yecTBO AHel oT Aatkl onpeaenexdus CUA 0o gaTbl N-0ro AEHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBblX, onpegerieHHasa B COOTBETCTBUU C HAacToAWMMn ﬂpasmnaMM.

MNopsiaok onpeaeneHns U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKItoYasa I'IpOLI,EHTHbII7I 4oxon, pacCcynTbiBakOTCA B COOTBETCTBUM C yCIIOBUAMU OOroBOPa, natown ge-
HEXHOro NnoToKa CYUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHupyeTcd NocCTyniieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmem cny4yaeBs 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbl JEHEXHbIX MOTOKOB PacCYMTLIBAKOTCS C Y4ETOM KanvTanm3aummn NpoLeHTHbIX JOXOA0B, eCn 3TO NPeaycMoT-
PEHO YCNOBUSIMK OrOBOpA.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

o BHECEHUSA N3MEHEHUN B [orosop (B TOM 4ucne B 4YaCtn U3aMeHeHuA CTaBKM No OOroBopy, Cpoka nencTeus gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,qoxo,qos),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOI'IOJ'IHeHVIFI, 4YaCTUYHOro 4OCPOYHOro noraweHna OCHOBHOIo gorsra, ecrii OHO He

ObINo y4yTeHo B rpaduke).

I'Iopﬂp,ox U NnepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxaylo AaTy onpeneneHnsl crpaBeinuBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, I'IpenyCMOTDEHHOf;I O0roBopom, ecnmn gaHHada CtaBka COOTBETCTBYeT PbIHOYHOMN.

CraBka Npu3HaeTCa pbIHOYHOW, €Cnn AenOo3nTHbIN BKNag pasMelleH B 6aHke, KOTOpbIn BXoauT B [lepeyeHb CucTeMHo
3HAYMMbIX KPEOWTHbIX OpraHv3auuin, yTBepxaeHHbln bankom Poccum Ha OCHOBaHMM METOAMKW, YCTAHOBMNEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToauMKe onpeaeneHms CUCTEMHO 3HAaYUMbIX KPeOUTHBIX OpraHv3aumny, u onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHa4YanbHOro NPU3HaHUs.

e Cpe[HeB3BELLEHHON NPOLIEHTHOM CTaBke, onybnvkoBaHHo BaHkom Poccum Ha faTy onpeneneHusi cnpaBeiiMBow CcTo-
MMOCTM Oeno3nTa, ecnu NpoLEeHTHas CTaBka, NpegyCMOTpeHHas OroBOPOM, OTMIMYHA OT pblHOYHOW. Moa ony6nukoBaHHON Ban-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOM nogpa3dyMeBaeTCcs CTaBka, pasMelleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3aene nHgopmaummn 0 NPOLEHTHBLIX CTaBKax Mo Aeno3vTam (BKnagam), pasmeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nusknii K gate onpeaerneHus CrpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3unTa, Ha CPOK, CONMOCTABUMBIN C OXUAAEMbIM CPOKOM pasMeLLeHust ae-
nosuta.

Ecnun cpegHeB3BelleHHasa NpOLEHTHAs CTaBka, packpbiTasi Ha cante baHka Poccuu, paccuMtana paHee, Yem 3a Mecsiy,
00 AaTtbl onpeneneHnst cnpaseasiMBo CTOMMOCTU, ANs onpeaerneHns 3HayeHns HabnogaemMonm pbIHOYHOM CTaBKM NPUMEHSIETCS
criegyoLwnin noaxon;

e  knioveBas ctaska banka Poccuu, meicTBoBaBluas Ha nocrnegHuin pabounii AeHb MecsaLa, 3a KOTOpbIN onpeaerneHa
cpeaHeB3BelLeHHas NpoLeHTHas CTaBKa, CpaBHMBAETCs C KNoYeBoi cTaBkon baHka Poccuu, geiicTBytoLen Ha aaTy
onpeaeneHns cnpaseanMeoi CTOMMOCTH;

L] ecnu knoyesas ctaBka baHka Poccun He MameHnMnacb 4O MOMEHTa onpegeneHnsa CﬂpaBeﬂﬂMBOVI CTOMMOCTHU, B Ka-
yecTBe prHOLIHOI7I CTaBKM NpUMeEHAETCA NnocrieaHAa packpbiTad cpeaHeB3BELLEHHAA CTaBka,

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

14


http://www.cbr.ru/statistics/?PrtId=int_rat

° ecnu KnioveBas ctaBka baHka Poccumn namennnacb 4o MoMeHTa onpeageneHua CI'IpaBe,EI,ﬂMBOVI CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKW MPUMEHSIETCH NOCNeHAA packpbiTas cpegHeB3BelleHHas CTaBKa, CKOPPeKTMpoBaHHas npo-
NopLUNOHarbHO N3MEHEHUIO KIoYeBOW cTaBkun baHka Poccuu. T.e. 3HayeHne pbIHOYHOWM CTaBKM U3MEHSIETCS B TOM Xe
nponopuuun, B Kakow n3aMeHunach KroveBasi CTaBka.

OMEPALUNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHWe 4ebuTopcKow 3a40MKEHHOCTH ONEePaLMOHHON OCYLLLECTBNSETCA HA OCHOBaHUW YCIOBUIA MOraLleHns 1 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX NPUNoXeHusax Hactoswmx Mpasun onpegenexnus CHA. OTcyTCTBME yKa3aHWsA Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTU ONepaLMoOHHON O3HavYaeT, YTO Takas 3af40SPKEHHOCTb He MOXeT BbiTb KBanudpuumpo-
BaHa, kak ornepaLluoHHas.

[ebutopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMW HECKONbKO MPU3HAKOB OBECLEHEHWs, yKa3aHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLMOHHON.

[ebutopckasn 3a0omkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbiTb Npu3HaHa onepauroHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOMHUKN MOralleHnst Takow 3aJ0IMKEHHOCTH).

Ynpasnsiowas KomnaHvs JormkHa NpoBOAMTb aHann3 YpoBHSA pycka No AebnTopcKon 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanu3s ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBMeHHyto MNpasunamu onpegenerns CHA MNMAO;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3aA0MKEHHOCTY;
e Ha MOMEHT nepexofa A4ebUTOpCKON 3af0MKEHHOCTH U3 cTaTyca «OnepaLmMoHHONW» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHusa Ucnonb3yeT AOCTYNHYI0 e 060CHOBaHHYIO U NoaTBep-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebUTopckon 3agomKeHHOCTH B Ka4ecTBe onepaumoHHOW, MpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs BrnepBble;
® HeobX0AMMOCTb 3MEHeHMs NoAxoAa K y4eTy AeBUTOpCKon 3aA0MKEHHOCTH, paHee NPU3HaHHON OnepaLyoHHOW.

Bonee nogpobHO nHOpMaLmsa 0 KpUTEpPUsX KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexuns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eOUTOPCKON 3a40MKEHHOCTU KaK OnepauVoHHON, ee cnpaBeannBas CTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeAiMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnueBas CTOMMOCTb KPeAUTOPCKOM 3a40J/PKEHHOCTU ONpeaensieTcsl B pa3Mepe ee octatka Ha gaTy onpegene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTeNnbCTB MO BbINMaTe BO3HArPaXK4eHWA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaeneHvem, Npu3HaeTcs B CyMMe, He NpeBbIaoLWwen npeaensHo JONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty nNpusHaHmus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbIlLaoLLen ChoOpMUPOBAHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyyae choopMMpoBaHUsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWUYMH, Nos
KOTOpblE NpPoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX HUXKe 0693aTenbCTB onpeaensieTcs Ha OCHOBaHUN AOKYMEHTOB, NMOATBEPXAato-
LLMX OKa3aHHbIe yCnyru (annpoKkcMaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxrnBaHUO GaHKOBCKMX CYETOB (BKITHOYasA BantOTHbIV KOHTPOIb);
- pacxoabl No onriate yCnyr opraHn3aLmin No COBEPLUEHNIO CAENOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxodbl TPETbMX 1L, OMfadYnBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OKa3aHUM yCryr cneumnanm3anpoBaHHOro Aeno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJIATE OU-
BUOEHOOB U JOXOAA NO LUEHHLIM BYMAIrAM

D,e6MTOpCKa$| 3a40/MKeHHOCTb MO BbinNnate AnBnaeHaAoB Mo akuuam, goxoda no Aeno3mtapHbIM pacnmckam, nadam nae-

BbIX UHBECTULIMOHHbIX (bOH,EI,OB n naam (aKLWIVI) MHOCTPAaHHbIX MHBECTULIMOHHbIX d.')OH,EI,OB Nnpu3HaeTca OﬂepaLlMOHHOVI, B OTCYT-
CcTBME Npu3HakoB OGeCU,eHeHI/IﬂZ

e B TeyeHue 25 pabounx gHel ¢ gatbl NpusHaHMsa AebBUTOPCKON 3a40MKEHHOCTN POCCUMCKUX AMUTEHTOB;

e B TeyeHue 45 paboumx gHeln ¢ AaTbl Npu3HaHWs AeOUTOPCKOM 3aJ0IMKEHHOCTM MHOCTPAHHbBIX SMUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLumi.
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OueHka crnpaBeanMBoi CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbINnaTe AUBMAEHAOB MO akuusiM, Aoxoda no
[eno3nTapHbIM pacnuckam, NasiM naeBbiX UHBECTULMOHHBLIX (POHOO0B M NasM (aKUMIN) MHOCTPAHHBIX MHBECTULIMOHHBLIX (hOHAOB
onpefensieTcs B Te4EHMEe BCEro Cpoka KBanudmkaLum Takon 3af0MKEeHHOCTH Kak OnepaunoHHON Ucxoast us:

KonunyecTBa akuuin/aeno3ntapHbiX pacnmcok, naes NaeBoro MHBECTULMOHHOrO ooHAa Unu naes (akuuin) MHOCTPaHHOIO
MHBECTULMOHHOIO poHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTe geno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCA NuUa, MMetoLLMe NpaBo Ha nonyvyeHue aneuaeHaa (qoxona) u o6bSABNEHHOrO pasMepa AnBmaeHaa (4oxona), npuxoasie-
rocsl Ha OJHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOIO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro poHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMeTOM Hanoros 1 c60poB, ecnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hmumManbHOM MHopMaL MM 0 pasMepe Harora Ha 4oxoAbl Mo LeHHbIM ByMaram MHOCTPaHHbIX
3MUTEHTOB, NOAMNEXaLLEero yaepxaHuto, NpUMEHSIEeTCA MakcumarnbHO BO3MOXHasA ctaBka Hanora B paamepe 30%. Mo dakTty no-
CTYNneHus Takux AOX0A0B/AnBmaeHaoB Ha 6aHkoBckue cyeTa Ynpasnstowen komnaHum [.Y. MNP B pasmepe, Bknovaowem B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 0ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudmkauum eGUTOPCKON 3aO0MKEHHOCTU Kak onepauuoHHOW, cnpaBeanuBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok 06X cobbITUiA, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUO SMUTEHTOM OCHOBHOI'O JOJITA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 paboumnx gHel ¢ Aatbl NPpU3HaHUSA 4eOMTOPCKON 3a40MMKEHHOCTN POCCMNCKNX SMUTEHTOB, BKITHOYas 3a40n-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NpU3HaHNS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU NO MPOLEHTHOMY (KYMOHHOMY) AOXOA4Y MO AOSITOBbIM LieH-
HbIM Bymaram B Te4eHMne BCero cpoka npusHaHmsa 4ebruTopckon 3a0mKeHHOCTH onepaLnoHHON onpeaenseTcs B pa3vepe, onpe-
AerneHHOM Ha AaTy HacTyneHns cpoka UCNOMTHEHNS COOTBETCTBYOLLEro obs3aTenscTBa (AaTy MCTEYEHUS KyMOHHOro nepuoaa)
B COOTBETCTBUW C YCNOBMAMM BbiNycKa LIeHHOW Bymaru, n ucxoas M3 KonuyecTBa LeHHbIX Oymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKON 3a40MMKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHn0 SMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LieHHbIM Bymaram B Te4eHne BCero cpoka NpusHaHns [ebuTopckon 3aA0mKeHHOCTU onepaumoH-
HOW onpepensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynneHusi Cpoka MCMOSIHEHUS] COOTBETCTBYHOLLEro obs3aTenscTea B
COOTBETCTBMM C YCINOBUSIMU BbINycKa LleHHOM Bymaru, 1 NCXOASA U3 KONMYeCTBa LeHHbIX Bymar Ha AaTy HacTynneHus ykasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudvkaumm OebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLvoHHONM, CrpaBeAnvBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [NpunoxeHvem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CHETAX

HebuTopckasi 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM CpeaCcTBaM Ha cHeTax yrpasnsoLLe KOMMNaHUm
0.Y. NN keanudumumpyeTcs Kak onepaLuoHHas, B Clydyae OTCYTCTBUSI MPU3HAKOB obecLieHeHNst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C LOTOBOPOM/COrnaLleHneM.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MNP onpegensieTcs B CyMMe HAYUCIIEHHBIX COMMAacHO YCNOBUSIM AOroBOpa/cornaLleHns npo-
LIEHTOB Ha CYyMMY HECHMXKaeMOoro ocTaTka - B Crlyyae, ecrnv yCroBusi Ha4MCreH s NPOLEHTOB NO3BOMSOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COOBLITUI, NPUBOAALLMX Kk 06ecLeHeHUto, cnpaBeanMBas CTOMMOCTb onpeaensieTcs B cooTBeTCTBMM ¢ [Npunoxexvem 4.

Cnncok obLwmux cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.
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ONPEOENEHUE CMPABEQIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3a40MMKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaXOAAWMXCA Y NpodecCMoHarnbHbIX YH4aCTHUKOB PbIHKa
LieHHbIX Bymar, kKBanuduumpyeTcs Kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaoLlas KOMnaHWsa Bbipasuna HaMepeHne O BblBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrnioYeHHbIM 4OroBopaM (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLen komnanuim [.Y. NMUNO.

NHdopmauuio o HeucnonHeHnn Gpokepom TpeboBaHWs YNpaBnsiowen KOMMaHuM O BbIBOAE [AEHEXHbIX CPeAcTs
npepoctaenseTca B CneunannampoBaHHbIn Aeno3nTtapuii He No3gHee AHSA, CNeayoLLero 3a OKOHYaHNeM YyCTaHOBNEHHOIO CPokKa.

CnpaBeanvBoin CTOMMOCTBIO AeBMTOPCKOM 3a40MKEHHOCTM Bpokepa MO AeHEeXHbIM CpeacTBaM, HaxoAALWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS Mocne coBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckor 3afomKeHHOCTM Bpokepa A4oMKHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHum OTyeTa Gpokepa, COCTABNIEHHOTO 3a AeHb, Ha KOTOPLIN onpefenseTcs CTOMMOCTb YACTBIX
aKTMBOB.

Mo ncteveHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTU KaK ONepaLynoHHON, a Takke B Cllyyae BblSBIEHUA
MHbIX COBBLITUIN, MPUBOAALLMX K 06ecLeHeHno, cnpaBeanvBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHvnem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPERENEHUE CMPABEANMBOW CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawumx [Npasun onpegeneHns CYA k npoden oebutopckon 3a40mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowime Buabl:

o [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLUEHUSA cAeNnoK ¢ nmyuiectsom MNP, no koTopbimM HacTy-
nuna Haubonee paHHANA AaTa pac4eTos;

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

[ebutopckas 3a00MKEHHOCTb, BO3HMKLLASA MO AOroBOpaM C ayAUTOPCKOWN opraHunsaLumein, OLEeHLLINKOM, cneunanmnampo-

BaHHbIM Jeno3uTapuemM, peructpaTtopom, bmpxen, ykasaHHbimu B Mpasunax OY MNA®;

[ebutopckas 3a00mMKEHHOCTb, BO3HUKLLAA NPK OnnaTe pacxoA4oB, CBA3aHHbIX C JOBEPUTENbHBIM YrpaBieHneM;

HebuTopckas 3agomKeHHOCTb, BO3HMKLLIASA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPEACTB («4EHbIM B MyTU»);

[ebuTopckas 3agomKeHHOCTb, BO3HMKLLIAA B pe3yrnbTaTe 0T3biBa NuUeH3un y 6aHka nnm 6pokepa;

WHasa gebutopckasi 3a40mKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NOoralleHnst Takon 3a40IMKEHHOCTU COrMacHO YCNOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOSoHraLmMm U nepesaknioydeHnii 0roBopoB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycnoBusim caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTtaenseTt 3
paboumnx gHA, B TEYEHMNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMYeHue CpPOKOB MoralueHns AebuTopckow 3adomKeHHOCTU He sBnsieTcs cren-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HUKLUMX B AEATENbHOCTM YNPaBrsioeid KOMNaHn1, a Takke Hanuyive SOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOralleHnst 3ag0rmKeHHOCTW, Takas 3af0ImKEeHHOCTb NPOoAoImKaeT OTHO-
CUTbCSH K OMepaLyoHHON.

¢ [lebuTOopcKasi 3a40IMKEHHOCTb, BO3HUMKLUAA MO JOroBOpamM C ayAMTOPCKOW opraHu3auunen, oLeHLInKOMm, cneyma-
NM3UPOBaHHbIM Aeno3uTapueM, permcTpaTopom, 6upxen, ykasaHHbivm B Npasunax Y NMA®, a Takke aedbutopckasn 3a-
AOMKEHHOCTb, BO3HMKLUAA Npu onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem MU® — c gaTel npusHaHus
00 AaTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSIMW 3aKITHOYEHHbIX I0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HUsA 065A3aTenbCTB cocTaBnseT 25 paboynx AHeN, B TeHeHne KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepauyoH-
HoW. [Mpn HanNM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>KAEHMS YNPaBNSIoLLEen KOMNaHUM O TOM, YTO yBenu4eHve
CPOKOB OKa3aHWsl yCryr unmv norawieHus 4ebuTopckon 3aA0MmMmKeHHOCTU He SIBNSETCS CreACcTBUEM HeraTMBHbIX NPOLIECCOB, BO3-
HUKLWWX B OEATENbHOCTY QOMKHMKA UMW NPU HanM4yMm 4OKYMEHTanbHOro NoATBEPXAEHUSA OT KOHTPareHTa MHbIX CPOKOB Moratle-
HWS 3a80MmKeHHOCTH / oka3anus ycnyr MNP asnseTcs ocHoBaHMEM AN yBENWYEHUSI CPOKa KBanMduvKaLumMm Takon 3af0ImKeHHO-
CTW B Ka4yeCTBe OMnepaLmnoHHON A0 AaTbl, yka3aHHOW B NpeAcTaBlieHHbIX JOKyMeEHTaXx.

¢ [le6uTOopcKasa 3a40MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe nepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.

CnpaBegnueasi CTOMMOCTb D,e6MTOpCKOl71 3a0JNKEeHHOCTU onpeaendeTca:
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e B cymMme (hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00MKeHHOCTb paccyn-
TbIBAETCA Ha KaXxayto AaTy onpeaeneHus cnpasensimBon ctoumocTu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3a40/PKEHHOCTU He
MOXeT BblTb TOYHO onpeaerneH Ha aaTy onpedeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmn BENUYnH.

e B CyMMe, onpeaenieHHoOM ¢ UCNOoJib3OBaHMEM MeToAa NpuUBeAeHHOM CTOMMOCTU ByayLMX AeHEeXHbIX MOTOKOB €
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEQNIMBONA CTOMMOCTWU OEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

Cnpaseanueasi CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PEMNO oueHunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHBIX CPEACTB Mo nepeon Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpom YacTu gorosopa PENNO ¢ y4eToM npoueHToB, Noanexalinx nonyvyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoMmocTb UeHHbIX Gymar no BTopon YacTtu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnu cymmy uHbIX BbINAaT, OCyLLEeCTBAsSeMbIX B pamkax gorosopa PEIMO, to
pacyeT crnpaBeanvMBon CTOMMOCTU KpeaMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocyllecTBngeTcs ¢ y4eTom
COOTBETCTBYIOLUMX BbINNAT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeueHne nepuoga oT Aathl
MCNONHeHMs NepBor Yactu gorosopa npsamoro PEMO go gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBeanueasi ctoumocTb 06sa3aTenscTBa MNP no npnobpeTeHnto LeHHbIX GyMar, paHee nonyyYeHHbIX No JOroBopy
obpaTHoro PEMNO n peann3oBaHHbIX 4O MOMEHTa UCMOMNHEHUA BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOUMOCTW LUEHHbBIX BYMAT HacTtosi-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB Mo NepBoi
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B cry4ae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnincok obLux cobbITui, NPUBOAALLMX K 0becLeHeHMto, Yka3aH B Mpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoOaHOr0 hMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMmocTb BHebupkeBoro pacdyeTtHoro Mo pasHa 0 (Honb), npu sTom B coctase NU® oTpaxkaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oLeHka npasa u3 MU, ecnv no ycrnoBusSM KOHTpakTa Mpu UCMOMHEHWW Ha AaTty
onpegeneHns CHA 6bin 661 nonyveH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHoM
ncnonHeHua MO B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3aJOJKEHHOCTb, Kak oLieHKa ob6s3aTenbcTB 13 MNOU, B cnyyae, ecnv no ycrnoBrsIM KOHTpakTa npu ucnorn-
HeHun Ha pgaTty onpegenernnsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
akTMBa u ueHon ncnonHenunsa MO B abcontoTHOM 3Ha4YeHUN.

B cnyvae, ecrnv nopyyeHve Ha BbiBOA AEHEXHbIX CPEACTB CO crneumarnbHOro 6poKepckoro cyeTa He UCMOMHEHO B Te-
YeHwue ABYyx paboumx gHel ¢ AaThl NpeabsBlEHNs NopyYeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTuin-
Horo oGecrnevyeHns onpeaenseTcs ¢ UCMNoNb3oBaHMEM METOA0B KOPPEKTUPOBKU, yKasaHHbIX B MpunoxeHun 4. [laHHbIe 0 Heuc-
nonHeHun TpeboBaHKs GPoKepoOM NPeaoCTaBSIOTCS YNpaBsioLen KOMNaHnen B cneumanvavpoBaHHbIi 4eno3nTapuii He No3a-
Hee paboyero AHsl, CrieayoLwero 3a OKOHYaHNeM YyCTaHOBMEHHOMO Cpoka.

CnpaBeanveas ctoumocTb MO KoppeKkTupyeTcsa B criydae BO3HUKHOBEHUS COObLITUI, MPUBOASALLMX K 06ECLEHEHNIo,
B cooTBeTCcTBMU C [MpunoxeHvem 4.

Cnuncok o6LWwmx cobbITUiA, NPUBOASALLNX K 06eCLEeHEHUIO, ykasaH B [MpunoxeHum 4.

! MporHo3Hble 3HadYeHWsi 06s3aTeNbCTB, paccuuTaHHble YNpaensiowen kKoMnaHuen, npefocTaBnsoTes B CneumanmsnpoBaHHbIi AenosuTapuii
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[nsa uenen annpokcumaumn pa3mepa akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSALLUMN
Mpasunamn onpegenexHua CHA B obwem nopsake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydyacTusa pasHa 0 (Honb).

[oxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Ny, npuaHatoTest B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenku PEMNO c KCY oueHuBatoTcsa aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX onncaH B HactoAwmx MNpaeunax onpeaenexnsa CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKON 3a40MKEHHOCTH K MONYyYeHWIo NepeaaHHbIX AEHEXHbIX CPEACTB Mo NepBoW
yacTtun gorosopa obpaTHoro PEINO koppekTupyeTtcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K obecLeHeHno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHuto, ykadaH B [MpunoxeHuu 4.

NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUN U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTca oTAeNbHO B HaCTy pe3epBa Ha BbiNnaTy BO3HArpaXKaeHus ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanm3npoBaHHOMY Aeno3nTapuio, Ny, ocyLLecTBs-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHbIX NaeB PoHaa, Gupxke n ayantopckon opraHmsauum doHaa.

Pe3seps Ha BbinnaTy BO3HarpaXxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y MNMU®, HauncnseTca HapacTalLwmuM MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts [MUP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern M3 AByxX AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKoOHYa-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
OEeHUs1 YNpaBnsitoLLen KoMMNaHwu;

Hanbornee nNo3gHen n3 ABYX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
OaTbl OKOHYaHWsA peanusaumm Bcero umyulectsa MAN®.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin paccynTbiBaeTCa OTAENBHO MO KaXaou YacTu pe3epsa B crieytoLlemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

roe:

S, . _
'- cyMMa HauymcneHusa pesepBa Ha NepBbiv pa60qvw| AeHb OTYEeTHOro roga;

D. KOSIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
Cqu - pacyeTHas (npomexxyToyHas) BenmymHa CHA Ha nepBbI pabo4mnin AeHb OTHETHOTO roa, B KOTOPbIN
HaYMCNSIeTCs pe3epB |, onpeaeneHHast ¢ TOYHOCTbIO 10 2 — X 3HAKOB MOCHIe 3ansiToil No popmyre:
YL — Axmuevy, — Km,
! =
(1+ xyKn + 'xnpn)
D
Axmueby,

pacyeTHasi BenMYMHa akTMBOB, BKIoYasi 4eOMTOPCKy0 3a40/MKEHHOCTb Ha NePBbIN pabounin AeHb
OoT4eTHOro roga. [1ebuTopcKyo 3a0MMKEHHOCTb Ha NepBbI paboymnii AeHb OTYETHOrO roga HeOOGXoAMMO YYUTbIBATL 4O
HaYUCIEHNS BO3HArPaXKAEHU U pe3epBa Ha BbiNnaTy BO3HArpaXkaeHus 3a nepBbii pabounin 4eHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpaensioLLen komnaxduen na NiN® BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeOOX0AMMO NMpU onpeaeneHnn pacHeTHOW BENMYMHBI aKTUBOB Ha NepBbll pa-
604nii JEeHb OTYETHOIO rofa yBENUUUTbL CYMMY aKTUBOB Ha CyMMY YNiiaveHHbIX BO3HarpaXaeHuii B NnepBbIi pabounii 4eHb
OTYETHOro roaa.
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Km

1 - BenuuMHa KpeaMTOPCKOM 3a0MHKEHHOCTM 63 yYeTa HauMCIIeHHbIX BO3HarpaXaeHui Ha nepebin pabo-

YMn OeHb OTYETHOrO roaa.

X . npoueHTHasa cTaBka, COOTBETCTBYIOLLAA:

X
YKn pasmep BO3HarpakaeHus ynpasnstoLwen komnaHum otHocutensHo CICYA, yctaHoBneHHbln MNpasu-

namu Y NN (B gonax), AENCTBYIOLWMIA Ha NEPBbI paboynin AeHb OTYETHOrO roaa;

X
npn o . o
pr COBOKYTHbI pasmep BO3HarpaxaeHuin cneuuannanpoBaHHOMY Aerno3uTapuio, ayauTopckon opraHusa-

uun, Gupxe M nNuUy, OCyLLECTBNSOWEMY BeleHUWe peecTpa BnafenbLeB UHBECTULMOHHBLIX naes MN®, oTHocUTEenbHO

CI'CHYA, yctaHoBneHHbI Mpasunamn AY (B 4oNnsx), AENCTBYHOLLMIA Ha NepBbIA paboymin AeHb OTYETHOIO roaa;

X . o o
N - Kaxgas NpoLeHTHasa cTaBka, AeNCTBOBaBLUAs Ha NepBbii pa6oqvw| OEeHb OTYETHOro roga

xyxn +xnpn \
3Hauenve | 1+ D | He okpyrnsetca.
S. Cquact{ . o
OkpyrneHue npu pacyete ' u 1 Npon3BOANTCH Ha KaXAOM AENCTBUN A0 2-X 3HAKOB MOCIE 3ansaToil.

Ha Opyrve aHu onpegernenusi CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

d-1 N
(CUAL“ +> CYA) D (x,T,) .,
S. = t=1 * n=1 _ S ,
i D T Z k

roe:

K — nopsiAKoBbI HOMEP KaXAoro HauYMCneHus pesepsa B OTYETHOM rody, NPUHUMAIOLLMIA 3HadYeHnsa oT 1 4o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

K- cymMmma KaKaoro npouaBeAeHHOro B TEKyLLEM OTYETHOM oy HaulCNeHUs pesepsa;
i - cymma o4epeaHOro (TEeKYLLero) HauMCneHnsl pesepsa B TEKYLLEM OTHETHOM roay;
- KONNYECTBO paboumx AHe B TEKyLLEM KarleHOapHOM roay;

i - koNnuecTBO pabounx AHeN neproaa, ONPeAenieHHoOro C Havyana TeKyLero OTYETHOro roaa Ao (Bkmoyas)

S.
JaTbl HAUMCneHns pesepea ! ;

t — NOpPSAKOBLIN HOMEp paboyero AHA, NPUHAANEXALIEro Nepuoay, 3a KOTOpLI ONpeaeneHo |, MpUHMMalo-
LW 3HaveHnst oT 1 4o d. t=d — NopsaKoBbLI HOMEp paboyero gHA HauncneHus pesepea | ;
CUA,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHel, ka)xaoro paboyero gHs t, 3a UCKMOYEHNEM AHS

d. Ecnn Ha pabouun geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHo CHA 3a npeguwecTByowmi gHo t pabounia
AeHb TeKyLLero oT4eTHOro roga.

C%émcq 5 Si
- pacyeTHas (NpoMexyToyvHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauucnseTcs peseps , onpe-
OeneHHas ¢ TOYHOCTBIO 40 2-X 3HAKOB Nocre 3andTon no dopmyre:
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z (xyKnT ) Z (xnpn n
. (= )
i-1 d-1 T T
(Axmuevty — Km, +Z:SL()—(Z:C‘IAt * ' ' )
Cq CAjpacv — k=1 t=1 D

Z(xy,mT ) Z(xnpn :
(" 4 )

1+ ! 5 ' )

Axmusbl,
- pacyeTHasi BeNNUMHa aKTUBOB, BKIOYast AeBUTOPCKYIO 3310MKEHHOCTL Ha jaTy d. [leGutopckyto

3a[j0/PKEHHOCTb Ha aaTy d Heo6XxoANMO yunTbIBaTb 40 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnaTel B Aaty d ynpasnstower komnaduen ua MO BosHarpaxaeHuin, HaumMcreHHbIX B AaTty
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km y y
d - BenuumMHa KpeanTOPCKON 3aA0MKEHHOCTN 6e3 yueTa HauNCNEHHbIX BO3HArpaXKaeHuin Ha aaTty d, Bkrio-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeawecTsyowmn aarte d.

i-1

2.8

k=1 - obwas CyMMa pe3epBOB Ha BbINfaTy BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Havana roga oo Aatbl d.

X . npoueHTHasa cTaBka, COOTBETCTBYIOLLAS:

YKn pasmep BO3HarpaxkgeHus ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NMN® (B gonsax), AENCTBYIOLLMIA B TEYEHNE Nepuoaa T‘ ;

X

npn < < <
pn COBOKYMHbIN pa3Mep BO3HaArpaxgeHnn cneunann3nposaHHOMY aeno3ntaputo, ayauTtopCckon opraHusa-

unn, Gupxe M nNuUUy, OCyLLECTBNSOWEMY BeleHne peecTpa BnagenbLeB UHBECTULMOHHbLIX naes MN®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbI Mpasunavu OY MU (B gonsax), 4EACTBYOWMIA B Te4eHUe nepmoaa T; ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;

- KaXaas NPoLEeHTHas CTaBka, AefiCTBOBaBLUas B TeUeHue nepnoja ||

. . X -
N - konM4yecTBO pabounx gHel Nneproda, B KOTOPOM AEWCTBOBaNa CTaBka ~ ", NpuMHaanexaiiee nepuogy '

T, = ZN:Tn
n=1 .

, roe

i(xym n ) Z(xnpn n Z('xvm n ) Z(xnpn n

n=1 n=1
( +- ) ( + )
T, T, T, T,
N
3HaueHus w D 1+ D He
OKpYTIISOTCA.
S,  CHAM
OkpyrrneHue npyu pacyete ' 1 4 npowsBoaNTCS Ha KaKAOM AECTBIM A0 2-X 3HAKOB MOCHe 3ansToil.

Pasmep cchopmmpoBaHHOro pesepsa Ha BbIiNnaTy BO3HarpaxneHna ymeHbLaeTcAa Ha CyMMbl HQYUCITEHHOIO B Te4eHne

rofja BO3HarpaXaeHusi ynpasnsioLLei KOMMaHu1, CneLmanuspoBaHHOMY Oerno3nTapuio, NnLy, OCYLLEECTBISAIOLLEMY BeeHNe pe-

ecTpa BrnagenbLeB MHBECTMUMOHHBIX NaeB MN®, Gupxke n ayanMTopcKoi opraHm3aLmn.
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MpeBbleHne pe3epBa NpU HAYUCIEHNN BO3HarpaxaeH s ynpasnstoLLlei KOMNaHum, Bo3HarpaXaeHus cnewmanuanpo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBNSALWEMY BeeHne peecTpa BnagenbLes MHBe-
CcTUUMOHHBIX naes NN, B TeueHne KkaneHgapHOro roga He gonyckaeTcs. HauncneHve BosHarpaxageHus Ynpasnsiowen komna-
HWM Ha NOCNEAHIO OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootsetctaytowem MNpasunam OY MU, npu HegocTaTouHo-
CTW pesepBa [onyckaeTcs 3a cyeT npoynx pacxogos MN®.

He ucnonb3oBaHHbLIN B TEYEHNE OTYETHOTO roda pe3eps Ha BbiMnaTy BO3HarpaK4eHUs NoAneXuT BOCCTaHOBIEHWIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He nosgHee nepBoro paboyero AHS roga, CreayoLwero 3a oTYeTHbIM, U NMPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepsom onpegeneHun CHA B rogy cnepyrowmm 3a OTYETHBIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTapmem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWSA aKTUBOB M 065A3aTenbcTB PoHaa u NpuHUMaoT
Mepbl K MCMIpPaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX MPU3HAHWA (MPEKpaLLeHust MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumm;

®  WCTOYHMKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENWNYMHbBI 0683aTenbCTB), a Takke nopsiaka nx BblIbopa;
e  ropsiAka KOHBePTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpu npoeeaeHnn ceepkn CneunanmanpoBaHHbIM 4eno3uTapuin 1 Ynpasnsaiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (v MX Konuu), NoATBepXAatoLwme dakTbl HanpasBneHna/nonyyYeHns pacnopsXkeHWn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEeHTOB, HeobXxoanMbIX A4S Bbl-
ACHEHMWSA NPUYUHBI U YCTPaHEHNS 06HaPYXEHHbIX PaCXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxgeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHWS NPeaeNbHOro Cpoka NpeAoCcTaBeHns OTYETHOCTH,
dakT 0bHapyxeHus pacxoxaeHuin oukcrpyeTtcs B lNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (nanee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpuUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yBegoMnsaeT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNsi pacxoXaeHun nogTeepxgaeTcs nytem 3aBepeHusi cnpasku o CHA MNMN® Cneunanu-

3MpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cniyyasix nameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCTLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbctea) coctaBnsieT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YMUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YNUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOpPpPEeKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHMNE NCMONb30BaHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNsET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsoLen KoM-
naHuer onpeaenseT HOBYH CTOMMOCTb YUCThIX aKTMBOB, @ TakKe CTOMMOCTb Nasi Ipy NprobpeTeEHUN 1 NPy NoraleHn n obmeHe
naeB U, OCYLLECTBIAIOT Bo3MeLleHne yuepba BnagenbLuamM MHBECTULMOHHBIX Naes.

Mpu BbIABNEHNM OTKINOHEHMUS YNPABNSOLAsa KOMMAaHWS U CNeLNanmM3npoBaHHbI 4eno3nTapuin 06s3aHbl NPUHATE MepbI

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeacCTB Ha COOTBETCTBYOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTensCTB N0 NEPEUUCNEHNIO  AEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa baHka Poccun o6 oT3biBE nun-
ueH3umn 6aHka (oeHexHble cpeacTBa nepexoaar
B cTatyc npoyen OebMTOPCKOM 3adormKeHHO-
cTn);

Harta nukBngaumm 6aHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[Oebutopckas 3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo A.Y. NMNod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHno MOXeT ObITb JOCTOBEPHO
onpegenexa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoga - B
cnydae, ecnv agorosop/cornatueHme
Nno MPOLEHTHOMY [0OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeannBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NPOLIEHTHOTO foxoAda K
nosy4YeHuo unu goroeop/cornatue-
HME O HAYWCINEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, npu
KOTOPbIX UTOroBasi CymMma MnpoLeH-
TOB K MOJSyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHuMs obs3aTenbCTBa COrnacHo
yCroBusiM [orosopa/cornalleHmss O MpoueHT-
HOM [0XOA€e MO OEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga W HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUK 0roBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasaT
B cTatyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3UTHbLIA CYET Ha OCHOBaHUU BbI-
MUCKWN C YKa3aHHOTO CYETa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Havyncrex-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
rosopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BKNaaa (Bo3Bpar Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMMaTte BKNada U HA4YMCNEHHbIX NPo-
LieHTax Ha OCHOBaHWM JOroBOpa;

[ata pewenusa banka Poccun o6 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKoM 3aa0MmKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unn, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTuduKaThbl (3a UCknoYe-
HMEM LEeHHbIX Gymar nepepas-
HbIX MO cAernkam, CoBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTa nepexoga npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu uUeHHas Oymara nognexuT
y4yeTy Ha cyeTe eno - AaTta 3ayuc-
neHus uUeHHonW Oymarm Ha cyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneuymanusn-
poBaHHOM [AenosuTapuun, NoaTeep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
MUCKOWM NO CYETY Aeno;

[aTa nepexoaa npas CcoBCTBEHHOCTU Ha LiEHHbIE 6y-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLwlen komnanuim [1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXOeHHas COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITYEHNEM

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20

23




e  ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
geno (3a UCKNoYeHneMm OenosnT-
HbIX cepTudukaToB) - ¢ AaTel Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBUU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToM npuema nepejayvn LEHHbIX
6ymar;

e 0 [eno3nTHbIM cepTudmKaTam -
Aarta 3avucneHvs Bo BKnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINUCKOM CO cyeTa no
BKnagy (4enosuTty) unu ¢ gatbl Npu-
obpeTeHns Takoro cepTudmkaTa
noAaTBepXAeHHOWN akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUN®, onpeneneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OrOBOpa WM MNoaTBep-
XOEHHOW aKTOM npuema nepefayum LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
NnoATBEepXAEeHHas BbIMUCKON CO cYeTa No BKnagy
(mnenosuty), unu ¢ gaTbl CNIUCaHUS TAKOTO CEpPTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

ecnn Nno 3MUTEHTY LeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauuu - ¢ gaTbl 3anucu
0 NUKBMAALMM IMUTEHTA (MonyYeHus nHopma-
U1K O NMKBMAALMN SMUTEHTA).

[ebutopckas  3a40MMKEHHOCTb
Nno MPOLEHTHOMY (KyMOHHOMY)
Joxoay no AOMroBbIM LIEHHBIM
6ymaram k BeinnaTe;

[ebutopckaa  3a40MKEHHOCTb
no 4YacTU4YHOMY/MONHOMY nora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LieHHbIM By-
maram.

e [Ina nebutopckon 3a40IMKEHHOCTM
NoO MPOLIEHTHOMY (KYMOHHOMY) A0-
xofdy no AOMAroBbIM LieHHbIM Byma-
raMm — parta noraweHust npoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pPeLUEeHNs O BbINyCKe;

e [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTMYHOMY/MOMHOMY noraiue-
HWI0O 3MWTEHTOM OCHOBHOTO Aofra
no AONroBblM LEHHbIM Gymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
ralweHnss HoMMHana Ha OCHOBaHWUU
peLleHns o Bbinycke.

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® nnu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMcKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
Aapctsa).

[ebutopckas  3ad0/mKEHHOCTb
no BbINfaTe AUBNOEHOO0B MO aK-
uusim, goxopa Mo AenosuTtap-
HbIM pacnuckam, u nasm (ak-
LMSIM) MHOCTPaHHbIX UHBECTULM-
OHHbIX POHO0B

Onsi nebutopckon 3aJ0MmKEHHOCTU MO
BblNNaTe AMBNAEHO0B NO akUusiM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
A0X04aM WHBECTMLUMOHHBLIX Maés poc-
cumncknx MU n naés (akumin) HOCTPaH-
HbIX MHBECTULIMOHHbIX (hOHAOB, Nau Ko-
TOPbIX BXOAST B COCTaB MMyLLEeCTBa
MAN® B nopsigke ybbiBaHWsa npuopuTeTa:

e [lebGuTopckas 3adoSMKEHHOCTb MO
NPUYUTAOLUMCS K NOJYyYEHUIO au-
BUOEHAAM NPU3HaETCs Kak akTUB C
NepBOro OH4, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotcss gaHHble HKO AO
HP[ vwnu nHble goctynHble nHQOp-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUMU C UHdOpMa-
umen HKO AO HPJ nnn odounumnans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gaTta cpukcauumn peectpa ak-
LMOHEPOB AMA BbINnaThl ANBUOEH-
A0B;

e [aTa BO3HWKHOBEHUS o0bs3aTerb-
CTBa MO BbINMaTe Aoxoaa, yKkasaH-
Has B cooOLleHun o Bbinnate Ao-
xoda Mo WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ uHdpopmaumen HKO AO HP[, un-
dopmMaumn Ha obuLManbHOM cante
yrnpaBnsowWwen KOMMaHuM wnM B
oduumansHoM cooblieHun ans

[ata wmcnonHeHus o6a3aTensCTB AMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MN® /otyeTom Bpokepa MAND;

[ata nukBngaumm aMuTeHTa, CornacHo BbINUCKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYIOLLETO
YMONMHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
hapctsa).
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BnagenbLeB MHBECTULMOHHbIX
naeB o BbiNfaTe goxoda (4ns Kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUUM ©3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINNaT) - AaTa 3a4nucneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoad-
Wwuecs y npodeccroHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHblin Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[arta ucnonHeHunss 6pokepom 0b6513aTenbCTB MO
nepeyYncneHnio AeHexXHbIX CpeacTB C cneuunans-
Horo 6poKepcKoro cyeTa;

[ata peweHusa BaHka Poccum 06 oT3biBE Nn-
ueH3unn y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC npoyen 4eBUTOpCKON 3aa0mKeH-
HOCTHW);

[Jata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvksuaaummn 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3akrniyeH-
HbIM Ha ycrnoBusax T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LieHHbIX bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAEHHAas BbINMUCKOM Mo
cyeTy Aerno.

Mo poroBopam  npsiMmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Ob6ssatensctBa MND no

BO3BpaTy OEHEXHbIX
CPeAcTB, MOMYyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsamoro PETO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnanwusa [.Y.
Mne):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTu Aorosopa
obpaTHoro PENMO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa uc-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYyYEHHbIX  [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON AoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy JOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBoOn YacTn
poroeopa PEMO npusHaeTcsa aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor 4actm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/GupxeBon caenkon

Ha paty cnucaHus co cveta OEMNO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy o6partHoro PEMO (Tonkko B
cny4ae, ecriv Ha MOMEHT CMUCaHNUs
co cyeta OEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX

Ha JaTy WCMOMHEHUs BTOPOW YacTu Oorosopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBou yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, NpuHUMaeTcst 6onee no3gHss M3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy aorosopy PENMO He npownc-
XOAWT.

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopcKon 3aJ0MKEHHOCTM KOHTpareHTa no
porosopy PETO.
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B MN® ueHHbIX Bymar paBHO Hymto),
A0 MOMEHTa WUCMOMHEeHUs no BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo M no npuobpeTeHnto Takmx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[ponsBoaHble prHaHCOBLIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom nprobpete-
HMSI COOTBETCTBYIOLLLETO KOHTpaKTa Ha
Oupxe.

[aTa oTpaxxeHuns B oT4eTe OBpokepa peanvsauum co-
OTBETCTBYIOLLIErO KOHTPAKTa Ha Gupxe, a Takke npu
npekpaLLeHnn B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YMCne, NPy UCMOSHe-
HWM KOHTpakTa M No MHLIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTmudmkaTsl

[arta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. MN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTeepXxaeHHaa

COOTBETCTBy}OLLI,eVI

BbINUCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl N0 LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB ®oHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LEeHHbIX Bymar, nepeAaHHbIX B KNMUPWUHIOBbLIN My, HEe
NPOWCXOANT.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pesynbTate Cco-
BEpLUEHNs COenoK C umMylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHSAA Aata
pacyeToB;

[ebutopckas  3ad0MmKEeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3aA0MKeHHOCTb,
BO3HVKLIAA B pesyrnbrate rnepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHui u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

Ona peGuTopcKOoM 3aA0SHKeHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI ocy-
LLEeCTBIIANCS Nepesos.

Ona pe6buTopcKoM 3aA0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHKa unu
6pokepa — AaTa 0T3blBa NULIEH3NK
6aHka, 6pokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeAcTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060OCHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO NONYy-
YeHUs NpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NONOXKEHU-
sIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a0JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeouTtopckasi 3aformkeHHOCTb
no caernkam, no KOTopbiM HacTy-
nuna Havbonee paHHAs fata
pacyeToB

[arta nepexoga npaBa COGCTBEHHOCTM Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasi 3a0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

KpeauTopckasi 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes NMNN®

[aTa BKIOYEHUS OEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULUMOHHBIX Naes, B umyLecTtso MNO.

[aTa BHeceHus NpUXOQHOM 3an1cy o Bbigaye
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo oT4eTy peructpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B NN® umyllecTtsa, nocTy-
nueLlero B onnaTty obmeHa naes.

[lata BHECEHMS NPUXOAHOW 3anncy O Bbiaave
WHBECTULMOHHbLIX NaeB B peectp NN npu 06-
MEHe COrnacHo oT4eTy permcrparopa.

KpeauTopckas 3agormkeHHOCTb
no BbiNfaTe AeHEeXHON KOMMeH-
cauum npm noralueHnn MHBeCTu-
LMOHHBbIX naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIX naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbl JEHEXHOW KOMMEHcaUMn 3a UHBECTU-
umoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio n1 0bMeHy MHBeCTULIM-
OHHbIX naes MNN®

[arta ocyuiectBneHus onepaumv Bblgayun n
(vnun) noraweHns nNaeB B peecTtpe UHBECTU-
LMOHHbIX naeB MN® no 3asiBke areHTa.

[aTta nepeuncneHms cymmbl Ckngok/HanbaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbli-
nucke.

KpeauTopckas 3apormkeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMNONb30BaHWS YNpaBnsitoLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
ynpaBnsoLwen KOMnaHnm cornacHo 6aHKoB-
CKOW BbIMNNCKE.

[ata BosBpata CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsitoLlen KoMnaHuM cornacHo 6aHkoB-
CKOW BbINNCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB W Apyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HMKHOBEHMS 06513aTenbCTBA MO Bbl-
nnarte Hanora u (unu) obsasatenbHoro nna-
Texa, COrnacHo HOpMaTUBHbLIM MNPaBOBbIM
aktam Poccuiickon ®enepavumm u (unum) goro-

BOpDY.

[aTta nepeyncneHms cymmbl Hanoros (0653a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkeHHOCTb
Mo BO3HAarpaXaeHusiM ynpasnsi-
toWwen KoMnaHuu, cneumanuam-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
Oupxe, nuuy, OCYLLECTBRsO-

lemMy BedeHve peecTpa Bra-
nenbues MHBECTULIMOHHbIX
naes MN®, a Takke obasaTenb-

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nexus CYA.

Ecnu obsi3aTtenscTBa No JOroBOpYy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cvMaumm, nNpy BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeuncrnennsi Cymmbl BO3HarpaxaeHun
N pacxogoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMWCKE.

2 MporHo3Hble 3HavYeHns 06583aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumannsnpoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKasaHHble YCyru, Npon3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
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CTBaM Mo onnare npo4nx pacxo- | ¢  [lata BO3HWKHOBEHUS 0BS3aHHOCTM CO-

[10B, OCYLLECTBMSEMbIX 3@ CHET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umylectea MN® B cooteet- OCHOBaHWS OAHO3HAYHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

e [lata nony4eHuss JOKymMeHTa, MoaTBep-
xaarowero BblnonHeHne pabot (okasa-
Hua ycnyr) MA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-

CcTBUn C TpeGOBaHMHMM nen-
CTBYyHKOLLEero saakoHogartenbCcrsa

namu 1Y NMNo.
MPUNOXEHWE 2
NEPEYEHb OOCTYMNHbIX N HABNMIOOAEMbIX BUPXXEBbIX MNOLLAOOK.
My6nuyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obLecTBo "CaHkT-MNeTepOyprckas Gupxa"
AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B PYBJIAX.

[ns onpeaenexus cnpaBeniMBON CTOMMOCTU UCMONb3YeTCst MOAeNb NpUBEAEHHOW CTOMMOCTM ByayLnX AEeHEXHbIX NOTOo-

KOB.

lMpuBegeHHasa CTOMMOCTb ByAyLLNX AEHEXHbBIX MOTOKOB Af1s1 JONTOBON LEeHHON Gymarn paccymTbiBaeTCs C y4eTOM crneayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKHoYas) A0 HauMeHbLLen
13 aat (BKNoyas):

=  [fara BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara nonHoro norawleHusi, NpeaycMoTpeHHas YCroBUSIMU Bbinycka.
[leHexHble MOTOKM, BKNOYas KyrnoHHLIN 4OXO04, PAaCCHUTLIBAKOTCA B COOTBETCTBUM C YCIIOBUSIMU BbIMYCKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He OMpPeAerneHbl Ha BECb CPOK, CyMMbl ByayLimx
OEeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBKka He onpefeneHa, paccyMTbIBATCS MCXoAs U3 NOCMeHelN onpeaerneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBEHHLIMW C AaTbl HAyara COOTBETCTBYIOLLETO UM KYMOH-
Horo nepvoga).

[ns fonroBbIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMUHAIOM B LieNsX pacyeTa byayLero AeHexXHoro noToka (B Tom
yucne pacyeTa CyMMbl KYNOHHOMO [oxoAa) HOMUHaNbHAsi CTOMMOCTL NMPUHMMAETCs paBHOW HOMWHATBHOW CTOUMMO-
CTW Ha AaTy onpeaeneHus cnpaseaiMBo CTOMMOCTY.

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

. AaTbl OKOHYaHUA KYyNOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIOBUAMU BbilMyCKa OCY-
LLEeCTBNATCA BbinNiaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) YaCTuU4HOE noraweHne OCHOBHOIo gosra;

=  pgaTa, ykasaHHas B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinx AeHeXHbIX MOTOKOB ONpeAEenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanu-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMWS ByAyLMX AEHEXHBIX MOTOKOB NPUHUMAETCS PaBHOW CTaBKE KPUBOM BECKYNOHHOW [OXOAHO-
ctu (panee - G-kpmas, CtaBka KB[]), CkoppeKTMPOBaHHON Ha BENUYUHY KPEAUTHOrO cnpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHns crnpaBeanmBoi CTOUMOCTU LIeHHOM Bymaru B TO4Yke, COOTBETCTBY-
toLLe cpeHEB3BELLEHHOMY CPOKY MOralleHns (4ns LeHHbIX Gymar, yCrnoBusMy BbiMycka KOTOPbIX HE NpeayCMOTPEHO
YaCTMYHOE MNoralleHne OCHOBHOMO AOMra — B TOYKe, onpeaerieHHon B cooTBeTcTBUM ¢ N.2.1). CTaBka KB[ paccunTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHWI C TOYHOCTLIO A0 2 3HAKOB NOCIe 3ansToN (B NPOLEHTHOM BblpaXeHun).

B pacueTte ncnonbaytoTcs:

= MeToauka pacyéTa KpuBoW GECKYNOHHON JOXOAHOCTM roCyAapCTBEHHbIX oGnuraumin, onpegeneHHas Mockos-
ckon bupxen;

" AMHaMuyeckue napameTpbl G-KpMBOW NO COCTOSIHUIO Ha KaKablil TOProBbIf AEHb, NYyGMKyeMble Ha oduLmans-
HoM cante MockoBcKon BGrpxw.

KpeauTHbI cnpen paccyMTbiBaeTCH B COOTBETCTBUM C M. 3 (32 UCKIMIOYEHMEM roCy4apCTBEHHbIX LieHHbIX Bymar PO, k
KOTOPbIM KpeAWTHbIV Crpeq He MpUMeHsieTcs).

B pacueTte ncnonb3sytorcs:

= 3HayeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaeBeaniuBon CTOMMOCTH, NyGnvKyemble Ha odumumnansHom cante MocKOBCKOWM Oupxu;

- cBegeHuna o pe|7|T|/|Hrax aKTMBOB 1 SMUTEHTOB, aKTyalbHble Ha OaTy onpeaeneHnd cnpaae,qnmaoﬁ CTOUMOCTH,
NPUCBOEHHbIE peIZTMHFOBbIMM areHTcTBamu,

. CpepnHeB3BeLLEHHbIN CPOK A0 noraiueHns/odepTbl — B3BELLUEHHbIV N0 rpadhmky noralleHns HoMmMHana obnura-
LMK CPOK [0 noralleHus B rogax, paccynTbiBaeMbiv No opmyne:

Z(CFi X (t; — 7)/365)
i=1

[ne:
CFi — yacTnyHoe (unm NorHoe) noraweHne HoMmmHana B % OT HOMMHana;
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ti — AaTa YacTMYHOro (MNW NOJIHOTO) NoraLleHUst HoMUHana;
T — [arta OLEeHKuU.

B cny4yae, ecnv BbiNnyckoM He npeaycMoTpeHa YacTuyHasi aMopTusaumsl Tena HoMyMHana obnurauum, To CpeaHEB3BELLIEHHbIN
CpOK [0 noralleHusi/ocdepTbl paBeH Nepuoay OT AaTbl OLEHKM 00 Hanbonee paHHel U3 gaTbl noraweHus unm gatel odepTsbl No
obnurauum, ykasaHHOM B PELLEHUN O BbINyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi odepThl, TO pacyeT CPpeAHeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLIEHKM 10 HanBonee paHHel 13 AaTbl noraleHnsa Unu aatbl odpepThl, CNeaytoLLen 3a aToW OLIEHKN.

Mpu nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUYHbIE OKPYTTIeHNsl He NPou3BoaATcs. 3Hade-
HVe cpeaHEB3BELLEHHOro Cpoka A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB nocre 3ansTomn.

2.5. lpuBegeHHasi CTOMMOCTb GyayLIMX AEHEXHBIX MOTOKOB paccuMTbIBAETCS B BanoTe HOMuHana no dgopmyne (6e3
MPOMEXYTOUHBIX OKPYrIeHUI):

J
DCF = il
- Z (1 + Y)(Pn—Jara)/365
n=1

roe:
Pn — cymma Bynyuiero geHexxHoro notoka (B Bantote obs3aTenbCcTea);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
Oarta - parta onpefeneHus cnpaBeanvMBon CTOMMOCTMY;
j — KONMMYeCTBO OEHEXHbIX MOTOKOB;
N — NOpsiAKOBbIA HOMEP AEHEXHOro NOTOKa C AaTbl ONpeAeneHns cnpaBeanvBoi CTOMMOCTMY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npnsHaeTcs paBHOM:
CC = OKPYTITI((DCF- KynoH)*KonuyecTso*;2)+OKPYTJ1(KynoH*KonuuecTtso*;2)
lne:
CC — cnpaBegnueas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C M.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIMHOYas ynnadeHHbIi), CPOK NoralleHnst KOTOPOro He HacTynun Ha AaTy onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymaru, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HEe BKIIOYAOTCS:

- CYMMbl YaCTU4YHOro norawieHna OCHOBHOIo gosnra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J,yCMOTpeHHOI;I ycno-
BUAMMU BbINyCKa,

*  CYMMbI KyMOHHOIO JOX04a — C AaThbl OKOHYaHWS COOTBETCTBYHOLLETO KYNOHHOIO nepuoaa.
3. [ns uenewn pacyeTa KpeaMTHOrO crpea OCYLLIEeCTBNSAETCS Ccreaywas nocrnenoBaTenbHOCTb AENCTBUN:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEAUTHOTO PENTUHIA Y BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SM1UTEHTa U NOpy4nUTEns OONTOBON LIeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PENTUHIOBLIX FPYM;

"  MeAuaHHoe 3HayeHue KpeaWUTHOro crnpeda Anst AOSrOBOW LEHHOW Gymary NpMHMMAaloTCst paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUSIM KpeOWUTHbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOWM FpyrMbl, K KOTOPOW OTHECEHA
ueHHas bymara.

=  KpeauTHbI cnpepn Ans PeNTUHIOBBIX IPYNn paccyMTbiBaeTCH Ha AaTy onpeaeneHuns cnpaBeanvBon CTOMMOCTH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckon Bupxxu no ntoram kaxagoro Top-
roBoro AHsi. Npu BblYMCNEHNM KpeaUTHOrO crnpeja Ha AaTy onpeneneHust cnpaBeanvMBon CTOMMOCTU UCMOSb-
3yeTca MeauaHHoe 3HaYeHune KpeauTHOro cnpeda 3a nocriegHue 20 TOproBbixX AHEN (<= aaTtbl onpeaeneHus
crnpaBefnvBOM CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU JONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne
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Onpe,qeneHme npuHaaneXxHocTun O0IIrOBOW LIEHHON 6ymarm K peVITVIHFOBOVI rpynne BbINOJIHAETCA Ha OCHOBaHNN AaHHbIX BeOYyLUNX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKan peVITVIHI'OBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA | MexayHapogHas | MexayHapogHas | MexayHapoaHas rpynna
wKana wKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTuHroBas
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) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtnHroBas
Bonee HW3kUn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpwn Hannuuy y 4ONroBON LeHHON Bymaru, ee aMuTeHTa Unmn NopydUTENst HECKOMNbKMX PENTUHIOB, BbIBUpaeTcs HambonbLLni 13
MMEIOLLMXCA aKTyalbHbIX KpeAUTHBIX PENTUHIOB.

K pentuHroson rpynne |l oTHOCATCS [ONroBblE LieHHbIe Gymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBBLIM rpynnam |,
Il, B T.4. B Cny4ae ecnu KpeauTHbIX PEUTUHT LeHHOW Bymare (3MUTEHTY, MOPYYUTENIO) HE NPUCBOEH HWU OOHUM M3 YKa3aHHbIX B
Tabnuue mexayHapoaHbIX U HaUMOHarbHbIX PENTUHIOBbBIX areHTCTB.

3.2. Mopsigok onpeaeneHns KpeauTHOrO cnpeaa.
PacueT kpeauTHOro cnpeia BhIMOMHAETCS AN KaXA0W PENTUHIOBOW PYNMbl UCXOAS U3 3HAUYEHWUI MeaMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PEVTUHIOBOW rpynmbl

KoahdpumumeHT 1,5 onpegensieTcst B HacTosILLEN METOAMKE Ha OCHOBAHUM 3KCMEPTHOro cyxaeHusa YK.

PenTtuHrosas rpynna |

Mepguana
Spr™

PeuntuHrosas rpynna ll

Meguana
Seri™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.3. TMopsiook onpeneneHust KpeaMTHOTO cripeaa aAns PEUTUHIOBLIX FPyN.
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[na pacyeTa 3HaYeHUsi KPEQUTHOIO cnpeaa COOTBETCTBYIOLLEN PEATUHIOBOW rPpynMbl UCMOSb3YHTCA 3HAaYEHUS] JOXOOHOCTM crie-
AyoLmnx niaekcos MockoBCKkon BMpxK, packpbiBaeMblxX MO UTOraM KaXkaoro TOproBoro AHsI.
a. MHpekc kopnopaTtuBHbIx obnurauui (1-3 roga, pedTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

b. MHpaekc kopnopaTtusHblx obnuraummi (1-3 roga, BB- < pevituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

C. MHaekc kopnopaTtusHbix obnuraumm (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

d. MHpekc rocyaapctBeHHbIx obnurauui (1-3 roga)
Tukep - RUGBITR3Y

Onucanne nHagekca - http://moex.com/a2247

ApxuB 3HayeHun - http://moex.com/ru/index/RUGBITR3Y/archive/
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MPUNOXEHWE 4

METOAWKA ONPEQAENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKre nonoxeHus

OueHka KpeauTHOro pucka Mcnonb3yeTcs ANs pacyeTa crnpaBeanvMBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

e cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0DKEHHOCTU, CNpaBeANnuBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
o [lebutopckasi 3ag0mKeHHOCTb (B Criyyae onpeaeneHns cnpaBefnvMBoi CTOMMOCTU Takou 3a40MKEHHOCTU C UCMOSb-
30BaHMEM MeToAa NpUBEAEHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTLI (B Criyyae OTCYTCTBUS LieH OCHOBHOIO pblHKa W LieH, paccyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowmx onpeaenuTb CnpaBeannByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYeTa OueHLLuKa (C y4eTOM MOMOXKEHUN, YCTaHOBMNEH-
HblX B Pasgene 7 HacTosILLero NpunoXeHus).

AxTuBbI, Haxogsawmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYaNbHbIE NPEANPUHUMATENW NMPUPABHUBAIOTCS K KOHTpareH-
Tam — U3MYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06s13aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeOuTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM A0 NOralleHusl, He NPeBbILaoLLmMM 1 KaneHaapHblii AeHb — ctaBka Mosprime?;

CraBka, onpegensiemasi U3 G-kpuBoii (KpuBoii 6eckynoHHo goxogHocT MockoBckon 61pxin?), MOCTPOEHHOM No poc-
CUICKMM rocyaapCTBEHHbIM 00nuvraumsim - Ans 3agormKeHHOCT CO CPOKOM A0 MoralleHus, npeBblaowmmM 1 kanenaapHbI OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB MOcne 3ansiTou;

WToroBoe 3HayeHWe CTaBku onpenensieTcst 4o 2 3HaKOoB nocre 3ansaTon.

e B amepukaHCckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLwmM 1 kaneHaapHbid AeHb — ctaBka SOFRS;

[na 3ag40MmKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CraBka, nony4aoLasica METOA0M NIMHEAHOW UHTEPMONSILUN CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM obnvraumsam
- ANSA 3a0IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MNOralleHusl, He NPeBbILaoLWmMM 1 KaneHaapHblii AeHb — ctaBka ESTRY,

[nsa 3a0mKEeHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kanenHaapHoro AHs, HO He npeBbiwatowmM 90 KaneHgapHbIX
[AHeN — MHTepnonsAuusa CTaBkM Mexay 3HadeHneM ctaBku ESTR 1 cTaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMU CTAaBOK N0 ob6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npounx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmMmyna JIMHENHON NHTepnonsayMmn

RKDminP ecJin Dm < Dmin

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

RKy . + ——
V- Vii=V_4

RKpax-€ecnmi Dy, = Doy

raoe:

Dm - cpok o noraienus MHCTpymeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MMHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
[OXOOHOCTN NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpefensieTcs ¢ TOYHOCTbIo A0 4 3HaKoB
nocre 3ansaTon);

V.1, V.1 — HanBonee 6nmakuit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWe KPMBOW BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLaownii (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiwero Mpunoxenus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns no oba3aTenbCTBY, BKNOYAas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTonMoCTb pUCKa) — gons oxmaaembix KpeaUTHbIX yBLITKOB, Onpeaensiemas kak oTHoLLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocTU MC®O BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHNE HEe3aBMCMMOTrO PENTMHIOBOrO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon peVTUHIOBOW LUKane.

B uenax npMMeHeHnst HacTosILen METOAMKN AN MOHUTOPUHIa NPM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWwmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHblie KpeautHele PerdTuHmu» (O0O0 «HKP»)

B uensx npyMeHeHus HacTosALLEeN METOOUKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLwero onpegene-
HUst Benu4uuH PD, ucnonb3yeTcs MHopmMaLusi, nonyv4eHHas (onybnukoBaHHast) OT CriefyoLmnx peMTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

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

7 https://www.ecb.europa.eu/stats/financial_markets _and_interest _rates/euro_short-term_rate/html/index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YyCTaHOBMNEHHLIX B pasgdene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

OI'IepaLWIOHHaH AeﬁVITOpCKaFl 3a4O0J1XKEeHHOCTb — ,D,e6VITOpCKaF| 3a0JIKEeHHOCTb, OTBeYarLlaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwwmmK MNpaBunamu onpeneneHus CYA ansa NpuM3HaHWsa 3a40MKEHHOCTU onepaLmOHHON.

Pasgen 1. CtaHAapTHbIe aKTUBbI (6€3 Npu3HakoB 0GecLeHeHUsl)

1.1. [nsa onepauvOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NpoBoAWTCS, Npy cobnogeHnn TpeboBaHNi ANa NPU3HaHNS 3a40MKEHHOCTUN B KaYecTBe OnepaLyioHHON.

1.2. OueHka akTmBoB 6e3 npnsHakoB obecueHeHus, cnpaBeanmMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no MeToay
NpuBEAEeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIIOYEeHNEM Aeno3nToB, MOPSAOK onpedeneHnss cnpaseanveon
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T (n)/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea, HaunHas ¢ gaTbl onpegenexns CHA,;

P,, - CyMMa N-0ro AeHEeXHOro NoToka (NMPOoLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NOTOKa, HauYMHas ¢ AaTtbl onpeaeneHnsa CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NoNoXeHUs»;

T(n) - kONM4YeCTBO AHeN OT AaTtbl onpegenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXeT oKa3aTbCs B COCTOsIHUM AedonTa. BeposiTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHWNIN, yCTaHOBMEHHbIX
B pasgene 4 Hactoswero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu gedgonTte) — 4ons OT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NoTepsHa B crnyyae AedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 5
HacTosiwero MpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeTa NpuBeAEeHHON CTOMMOCTU ANA KaXOoro AEeHEXHOro NoToka, CKOPPeKTMPOBaHHbIE
Ha BENWUYMHY KPeOUTHOrO pucKa, He OKPYIMSATCS.

1.3. [ns oueHkun cnpaBeannBon CTOMMOCTU NpaB TpeboBaHWi No akTueam (gorosopam) PoHAa kK dusnyecknm nuuam
00 HacTynnenus gedornTa u ¢ y4etom nonoxenun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npov3sBedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Pasgen 2. OueHka aktnBoB. O6ecueHeHue 6e3 nedhonTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUSA, BeayLLEro k obecLeHeHunto, cnpaBeanveas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cryyae OTCYTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccumTaHHbix LieHoBbim ueHtpom HPL Ha gaty onpepenenuns CHA), B Tom
yncrne AeHeXHbIX CPeCTB Ha cyeTax M BO BKajax, crnpaBeanmBasi CTOMMOCTb AebUTOpCKol 3a40/MKeHHOCTH, NpaB TpeboBaHns
no JOroBopam 3anma u KpeauTHbIM 4oroBopam (B cryvae, ecnv 3anmoaasLem no JoroBopy BeicTynaeT ®oHA), onpeaenseTcs B
COOTBETCTBMMN C METOAOM KOPPEKTUPOBKW CNpaBeanvBoi CTOMMOCTH No dopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMS!, OTPA3UBLLUMECS B JAOCTYMHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBbLIX areHTCTB — B CllyYyae Hanu4yusl Y KOHTpareHTa penTuHra penTuHroBoro
areHTCcTBa, BXOASLMX MO0 B peecTp KpPeaUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp unmarnos 1 NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybrnmkyeMbix Ha cavite baHnka Poccun:

e CHwxeHue penTuHra 6onee 4em 3 CTyneHu;

e OT3bIB peiiTMHra (3a MCKI4YeHneM Cry4aeB, Koraa KOHTpareHTy NMpPUCBOEHbl PEWTUHIN HECKONbKMX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNeACcTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM 3MuTeHTa). Takoe pelueHue
odhopmMmIieTC MOTUBUPOBaHHBLIM CyXXAEeHUEM YnpaBrsitowen KoMnaHuun.
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YXy[ALleHne perdTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTM He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyOlleHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYrMM PENTUHIOBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BMaa AeATENbHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HPL ana pvHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Ona 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEeN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHNst 06CnyXMBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.2.1.7. [nsi HeobecneyeHHOW 3aJ0MKEHHOCTM N0 3arMam, KpeanuTaMm, (PMHaHCOBBLIM MHCTPYMEHTaM — Pe3Kkuii pocT
[OXO0OHOCTM MO MyGrUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeet NyGrnmyHble KOTUPOBKM OONTOBbIX 0693aTENBCTB 1 3TM KOTUPOBKU HE MOKa3biBaOT NPU3HAKoB obecLeHeHus ).

2.2.2. B oTHOWeEHUN PMU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHPOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacnonaraeMoro JOX0Aa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpasnswoLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL (hUsnYeckoro nuua obenyxmsaTe ceoun obasarenscreall.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEeHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nYeCcKUX U PUANYECKUX UL

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

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb 0becLeHeHHON 3a40MMKeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMu), MPOCPOYEHHYI0 HA OAWH AEeHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTW C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTI UM OTCPOYKOM BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHmnio, He ykasaHHble B HacTosAwmx [MNpasunax onpegenexns CHA, mo-
ryT MPUHMMATLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLwen
KOMMaHUN C yKasaHueMm AaTbl BO3HMKHOBEHUS COObITUA 06eCLeHEeHNs 1 CoaepXXaHny Takoro cobbITMa ¢ NOATBEPXKAEHNEM WH-
dhopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnsAoLLei KOMIaHN.

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

2.4, OGecLieHeHMne No Pas3fMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSA 0OECLEHEHUSA MO OOHOMY aKTUBY OCTarlbHblE aKTUBbI, OTHOCSLLMECHA K KOHTP-
areHTy, Takke cumMTarTcs o6ecLeHeHHbIMN12,

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLeHeHNss NPUHUMAOTCA B pacyeT C y4eToM
obecLeHeHus.

° B TOM umMcnie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMNAHUM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOTHUTENbHOE MPOU3BOACTBO Ha CYMMy 60slee YeM NoNoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome cniyyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e ocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOSyYeHUS UCMONHUTENBHOIO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHus

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE NO3XKe YeM Yepesd 1 MecsL, Nnocne NosiBNEeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoaAnuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHUTOPWHT No o13ndeckum nmuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoHWUTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTenscTBaM Ans PUONYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
cryyae Manomn 3Ha4MmocTu aktmea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NpoBOAUTCH He pexe, YeM pa3 B kBapTar.

2.6. BblIxog n3 coctosHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cunMTaTbCcs 06EeCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npmusegLero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HAaYEeHUN (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns 13-3a NOHWXEHUSA PEeATUHra - B Criydae NOBbILEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, MMBO COXpaHeHNst PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbIM MHCTPYMEHTaM 3MUTEHTaA —
B Clly4yae BO3BpaLLeHNs Cp3AoB Mo ob6nuraunsm ammnteHTa K G-KpuBOW K NPeXHUM YPOBHAM (B0 YpOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvyae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UW Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUSI 06EeCLIEHEHUS] BO3MOXEH TOMBbKO B CllyYae MosyvyeHusl He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTpareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAaKN 06eCLiEHEHUS.

2.6.15. [nsi obecLieHeHns n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [ns obecueHeHnsa 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB HaHKkpoTCTBa
B TEYEHMe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnyvyae U3MEHeHUs cocTaBa akLMOHEepOoB, Korga HOBble akLMOHepPb! CyLEeCTBEHHO
ynyylawT OLEHKY BO3MOXHOW nNoadepKKM 3aemiumka/koHTpareHta. [aHHoe pencreve [OMKHO OblTb 000OCHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyYeHusi iiepop-
MaLu1 O BOCCTAHOBIIEHWN NATEXECNoCOGHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec. 14

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm 06 NCNnoNHUTENBHOM NPOU3BOACTBE — B Crydae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOrO UCMNOMHEHNs!

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MeHee YeM 6 Mec. 0b6CcnyxnBaHus 3af0rmKeHHOCTN 6e3 Npocpoydek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIM JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMONHEHUM 0b6a3aTenbCTB B TedeHue 3 AHer nocne HacTYMeHUs CPpoKa KOHTP-
areHT/3aeMLUMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs], JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHnst n3-3a peCTpyKTypusauun B Nonb3y 3aeMLLmKa — B Criy4ae nosiHoro noralleHnsi pecTpyk-
TYPMPOBaHHOW 3a0JDKEHHOCTM (KpOME Cry4yaeB, Korada OAHOBPEMEHHO C MOralleHneM BO3HUKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLMoHHOW, B TEYEHNE CpoKa HE MeHee 3 Mec. Nocne noralleHusi PECTPYKTYPUPOBaHHON 3a40IKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMaumM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHus gena. MNpu 3ToM B criydae MMPOBOrO COrfalleHns
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaBnsioLwas KoMnaHus obs3aHa NnpoBeCcTu OLEeHKY MHAHCOBOrO COCTOSHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCrOBUIA MUPOBOIO COrMaLleHUs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBuUiA 06cnyxmnea-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMuMTeHTa, — B Criyyae noralleHus pecTpyKTypyMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA MU PECTPYKTYpU3aLIMIA B TEHYEHNE BCErO
nepuoaa oo noraweHnst n 6 mec. nocne norawleHus NpobrnemMHon 3a40IMKEHHOCTU.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBA C y4eTOM NMpuU3HaKkoB obecueHeHus (Ao aeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLieHeHns onpeaensieTcsi o MeToay
nNpYBEeOEHHON CTOMMOCTM OyayLMX AEHEXHbIX NMOTOKOB, YYUTbIBAst KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB

13 Cnpaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHULa Mexay AOXOAHOCTLIO obnvraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumnn obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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(Popmyna 2), 3a UCKNOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BeposatHocTb gedonTta PD(T(n)) onpepensietcs ¢
Yy4YETOM MONOXEHWNN, YCTAHOBIEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) ®oHaa k hrsnyeckum
nvuam o HacTynneHus gedonTa 1 ¢ y4eTom nonoxeHui B Pasagene 6, ucnonbsyetca ®opmMyna 2, B KOTOPOW Kaxgoe npon3se-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CYXAEHUEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi o 8bisseneHHbIX rnpu3Hakax obecyeHeHUsl U 8bixo0e U3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a u3 cocmosiHus obecueHeHus (Mpu ycroeuu, 4Ymo UHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHuUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Hued).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWMUXCA B COCTOsIHUM AechonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa ANg pasfUyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenLCTBA N0 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux aHewn

Obs3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

16 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGa3artenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX OHeWn

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hmn3mdeckmx u lopuanyeckmnx nuuy nepeg NN 90 KaneHOapHbIX OHeN
3.2. B oTHoweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl MNPOLIEHTHBIX AOXOO0B MO akTuBy, a Tawkke Nboro nHoro

obsA3aTenLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
Ynpasnstowen KomnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMAaTUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOMX 00A3aTEeNbCTB;

3.2.3.  OduumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdmumansHoe onybnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUsi coobLLeHnst 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOrO NNLA, 3a UCKITIOYEHNEM CryYaes
NOrMOLLEHNS N NPUCOEONHEHWNS.

3.2.6. MpucBoeHue 3aemiymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbCcTBa B CUNY Kakmx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBuii norawieHns Unu BbinnaTtbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCcTBa AebuTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NpUMEeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHMSA COoobLLEeHNs [0 AaTthbl, NPeALIecTBYOWEN AaTe onybnukoBaHms coobLLeHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKkpoTCTBA.

15 [laHHbIN CPOK MCMONb3YeTCs TOMLKO B Cryyae Hammums COOBLUEHNI OT SMUTEHTA, areHTa Uik UHbIX YNOTHOMOYEHHbBIX JIUL, O HaMepeHUn 1c-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMTaeTCcAa HacTynmelUMM CO OHA, cneayrLuero 3a yCtaHoB1IeHHbIM CPDOKOM UCMOJTHEHUA obsa3aTenbCTB.

16 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB SMUTEHTOM.
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3.3.4. TlonyyeHue ceepeHuit 06 ocyxaeHun PU3NYEecKoro nuua Mo YronoBHbIM MPECTYNneHusM (Kpome criyyaes
OCYX[EHMWS Ha YCNOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranmyeckoro nuua nponaswwmnM 6e3 BeCTU.

3.3.6. TlonyyeHune nHdopmaumm o HacTynneHnM cmepTu uanyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcs Haxogsawmmes B gecponre.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUMAHBIX LeHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTUKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsLWMUMUCH B COCTOSHUM Je-
donTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XONAMHIOBON KOMNaHUU Nubo y knoyeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3biBalOT MPU3HaKoB 06ecLeHeHns, a TaKkke
cnyyaes, Korga KOHTpareHT npogokaeT obcnyxmnsaTte O Nocne HacTynneHust cobblTusa gedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyrnoi 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHns cobbiTuin fgedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0mMKeEHHOCTU NPUHUMaEeTCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AWUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt PaBHOM HyIMHO NO TpeboBaHMSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacTyMwWIT) U NPOLEHTOB, 3a UCKINOYEHNeM A05ra, OLeHMBAEMOro OLEHLLMKOM 1 o6ecneyeHHOro TopryembiMm
LeHHbIMK Bymaramu, HeABMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM MMe-
towmmcsa TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyas TpeboBaHus Ha BbINnaTty KynmoOHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM Cly4vaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpOTCTBa.

Mpu ncnonb3oBaHMM OTYETA OLIEHLLMKA NPY NOSBIEHUN HOBOW MHCOPMaLMM O CHKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo yNpaBnstoLLas KOMNaHns omkHa B CPOK He Gonee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLEHLLUKA NNOO0 NPUHATL CTOUMOCTb 3a40MKEHHOCTU PaBHOMN HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHWe obecLeHeHusl).

3a40mKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLWwmnx Crnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a00/MKEHHOCTU KOHTpareHTa neped poHAoM nocrne cobbiTusi nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnalleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cniyyae nony4yeHuns Hopmaumm o NpekpaLleHun yronoBHOMO NpecneoBaHusa 3aeMulmKa/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criyvae npekpalleHust aena o 6aHkpotctse. [Npu 3TOM
YnpaenstoLas komnaHusa o6s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHLIX UMW NpeAnosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnatleHus.

3.6.5. B cny4yae nosiBneHuss manyeckoro nuua, obbaBneHHoro paHee nponasLwmm 6e3 BeCTu, 1 BO30OHOBMEHMS 06-
CNyXMBaHUSI 3a[10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u O 8bixo0e KoOHmMpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmaensgemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKkoz20 cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel KomnaHuel).

17 Cnmncok KIoUeBbIX KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTcs YNpaBnsioLlen KoMnaHnei camocTosATeNbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHua BeposATHOCTH AeconTa (PD) No 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedhoNiTa KOHTPAreHTa;
2) npy HeoGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPegycMOTPEHHbIX HacTosIWMM Pasgenom criydasix oCyLeCcTBSETCS OONOMHUTENbHAsS KOPPEKTUPOBKA Ha
CPOK AEHEXKHOIO MOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

4.1. BeposaTtHocTb aecdonTta (PD) Ha ropu3oHTe 1 roa onpefensieTca crneaylolmMmM MeToaamm:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MeXxayHapoaHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy nccnenoBaHuio kopnopatueHbIx gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCMofb3yeMoro pemTuHra KoHTpareHTa / aMUTEHTa aHanM3upyTCa PEVTUHTU, NpY-
CBOEHHblEe MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyua penTWHra, MPUCBOEHHOTO HECKONbKUMU PEWTUHIOBBIMW areHTcTBamu, BbliOupaeTca
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu Fitch, To B COOTBETCTBMM C NpUro-
XeHuneM [ onpefnenseTca COOTBETCTBYOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra ncrnonb3yeTca BEPOSTHOCTL AedonTa B cooTBeTCcTBUM C N. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yoTca penTUHIN, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTruHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUS Y KOHTpareHTa periThHra 1 Hanuuusi BbilMycKoB OOnuMrauumi - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBUSI Y KOHTpareHTa peTuHra u oTCyTCTBUS BbIMYCKOB 0ONMraumin B crnegyolwemM nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerofHoOMy Uccrneno-
BaHWIo kopriopaTtueHbix gedonTtos (Annual default study) c npuMmeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roA;

4.1.3.2. [Onsa npegnpusatuii MCB (manbin n cpegHuin 6u3Hec) npumMeHaeTca CTaTUCTUYECKUIA YyCpeaHEHHbIN NnokasaTenb
0edonToB B 3aBUCMMOCTW OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha gaty oueHku Ymicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MaeHTUULMpPOBaTb NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenapTaMeHT douHaHcos, PIYT, MYT u T.n., He UMeloLME MEXAYHAPOOHOrO PENTUHIa), Takoh KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CreayoLlem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEVTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 ctyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyneHen ohopMNAETCH MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCst BEPOATHOCTM AedonTa As camoi
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcss CoR, paccyYnTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

4.2.2. Ons o6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHBLIX MOTOKOBZ® BEPOATHOCTL AedosiTa pacCcunTLIBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 WcknioyeHne COCTaBIAET 3a40SPKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLbLIO AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTN C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3a[10/MKEHHOCTM He onepaumnoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepenseTcs:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLeHeHNs NHble, YeM NMPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cooTBeTCTBMM C N.4.1;

- B CMyYae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE MPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNieHbl NPU3HaKN obecLieHeHnsl, UMeeTCA OAHOBpe-
MEeHHO HEeCKOJ1bKO 3a0/mKeHHoCcTeNn, To PD KOHTpareHTa NpUHUMaeTCs paBHON HanbonblueMy 3HaveHuto us PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO Kaxaomy u3 obecLieHeHHbIX NPOCPOYEHHbIX 06s3aTeNbLCTB, AOCTa-
To4yHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLIUM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3oM 3HavyeHue PD KOHTpareHTa NPUMEHSETCA KO BCeM ob6a3aTenbCcTBaM KOHTp-
areHTa, nocrie 4yero nNo HernpPoCpoYeHHbIM AEHEXHbLIM MOTOKaM AOMNOMHUTENIbHO KOPPEKTUPYeTCA Ha CPOK AEHEXHOro
noToka B COOTBeTCTBUM C N.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppeKkTupoBka Ha Cpok AEHEXHOr0o NOTOKa He OCYLLECTBNSIETCS 4O MOMEHTa NEPBOro MoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CPoK A0 AaTbl JEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaThl OLEHKM M BEPOATHOCTL AedhonTa
KOHTpareHTa NpeBbillaeT BEPOATHOCTL AedonTa Ans Hamxydlwero pentuHrosoro rperga (Ca-C)?: no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSIHUS OMNepaLVOHHOW);

. KoppeKTupoBka Ha CpOK AEHEXHOro NMOTOKa He OCYLLECTBMSIETCS, B CNyvae, €Cnun CpoK A0 AaTbl AEHEXHOrO
noToka He npeBblWwaeT 1 roaa oT AaTbl OLEHKW 1 Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALIME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBMSAETCS, BEPOATHOCTL AedhonTta ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOSITHOCTU AedonTa Ha CPOK AEHEXHOro MOTOKa Mcnonb3yeTcs hopmyna pacdeTta Bepo-
ATHOCTW AedponTa no NoAxoAy OLEHKN MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

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

D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/oepTbl AEHEXHOIro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

45.2. CooTBETCTBMNE PEVTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLWOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpvBaeTCsl B Clydae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PernTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUW C
NnopsiaKoOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBLIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
rOBbIX areHTCTB NCMONb3YIOTCA KpeAUTHbIE PENTUHIM POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUNTBIBAIOTCSH T€ Ke PENTUHIU.

21 BepPOSATHOCTb Aed)orTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropun KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

47. [ns akTMBOB KOHTpareHTa, Haxoaserocsi B cOCTosiHumn gecdhonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3agomKeHHOCTU, o6ecneYeHHOW NOPYYNTENbCTBOM, FrapaHTUen, ONLMOHHbBIM COrfalleHneM VCnosb-
3yeTcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTU IOpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo u, Ha0bopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHOCTN, 06ecneyeHHON CTPaxoBKON, MCNonb3ytoTcs PD AoOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccnenosaHuio kKopnopaTtueHblx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropn3oHTe 1 rof B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytctBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcs Kak OTHOLLIEeHNe MakcuMmymMa mexay 0 un
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyymMTeNbCTBOM, rapaHTUEn, ONUMOHHBIM COrMnalleHMeM ucnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoIhKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onbLlie. Ecrnv nopyyntenemM no 3agormMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Ha0bopOT, TO UCMONb3yeTCA HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcrnv Takon JOroBop 3akoyeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLuel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHme npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTI 0becneyYeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA cripaBeanmnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBedfMBasi CTOMMOCTb o6ecneveHunsi / CTpaxoBKu;

P- cnpasegnnBad CTOMMOCTb o6ecnequV|ﬂ, onpepernieHHaa B COOTBETCTBUWN C HACTOALWLNMU I'IpaanaMM onpegeneHuda
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpegenenns CHA go gaTtbl 0XXKMaaeMoro nocTynneHus obecneyeHns B cnyyae Hapy-
LIeHNa obdA3aTenbLCcTB KOHTpareHToMm, cornacHo ycnosudam goroeopa. KonuyecTtso }:l,Hel7I MOXeT ObITb onpegeneHo Ha oCHoOBaHUA
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNSAIOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL O HO3HAYHO, NCXOAS
13 yCNnoBun Jorosopa.

R — Ge3puckoBasi ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauum npegMeTa 3arnora, onpeaensieTcs UCXO4a M3 YCIoBMI AOroBopa 3anora u cyLu-
HOCTW NpeagMeTa 3anora.

22 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUsAX.
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[nsi 3agomkeHHoCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl N0 JOro-
BOPY CTpPaxoBaHWUS NPV HAcTynneHnn aedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YyNPaBnsioLLEei KOMMaHWKN, eCNM CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTL OOHO3HAYHO, UC-
X0[s U3 YCINOoBUIA foroeopa.
Ons cnyvaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX UKW TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnsATb MeHee 6 MecsLeB.
discount — AUCKOHT, onpeaensieMbii B creayowem nopsake:
B oTHoweHun 3agomkeHHOCTH, obecneyvyeHHon TopryembiMu LieHHbIMKY Bymaramu:
e ANdA ueHHbIX Bymar, ncnonb3yembix Anga obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LA ANCKOHT Ans caenok PEMO23,
e [N aKUMA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OpraHN3oBaHHbIX pbiHkax cTpaH O3CP:
o  BXOAAWMX B MHOeKcbl akuuii ctpadH O3CP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kmMM no obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B UHAEKChI akuuin ctpaH OICP — kak MakcMMarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakMM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Grn3Kon gropaunen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHWEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuCcBOEH pernTUHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX 4NA CTPaxX0BaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Jytoem nopsgke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ons pelTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAaHWUS He BXOAMT B CNMUCOK 0400OpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTuHra
Caa * LGD. Npwn atom, paamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NopsiaKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHnin) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyunTenb/rapaHT/CTpaxoBLUUK HAXOQUTCS B COCTOAHUN 0b6eCLeHEeHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0b6s13aTensCcTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/Mopy4nTens/cTpaxoBLLmka NpUHMMalOTCa ¢ ydeToMm obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM YniCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHUMAaTBLCSA TOMBbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xwunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHws.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMOoW>* HeABMKUMOCTM — COMMAacHO OLeHKe OLeHLLMKa, caenaHHON C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 Npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cnyyae ebutopckon 3afomKeHHOCTU NO apeHae Npu UCNonb30BaHUM 06eCnevnTensLHOMO U rapaHTUAHOTO
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy Jonry KOHTpareHTa nmbo KoMMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 9TOM KOMMaHWM ero rpynnbl, a caMa 3a40ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoswuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmumumn) KoTUpoBku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LEHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOrO Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHNE NOHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro o6s13aTenbCcTBa MOXET cunTaThesl oLeHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnyyae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM AN CryvyaeB OLEHKM
cy6opauHMPOBaHHOIO 1 BEYHOTO 0Jra, ECNM TOMBLKO HE UMEETCS KOTMPOBOK CaMOro oLeHMBaemMoro obsizatenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

23 InA akumin - puck-napameTp Ans 3-ro AvanasoHa ASs PbIHOYHOro pycka (CTaBKa pycKa NaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

24 Hanpumep, roCTUHWLbI, XOCTEsbI 1 T.1.
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e [1na oGnuvraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
cunTbIBalOTCA LEeHbl BHEOMpXeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HKL, no aaHHbIM MOCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeferieHHasl B COOTBETCTBUM C HacTosiwmmMmu NpaBunamu
onpenenexust CHA, yBennyeHHas Ha pasMep HaKOMMEHHOrO KyrMOHHOMo A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHWMW.

UHebopmayus o yeHHbIx byMazax, ucrornb3yeMbixX 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil derno3umapuli He no3oHee paboyezo OHs, criedyroujeeo 3a damol, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CmoUMOCMb akmuea 8 coomeemcemeuu ¢ Hacmoswel MemoduKodu.

Paspen 6. Pacyet COR.

6. [Npw ncnonb3oBaHun ANs pacyeta cnpaBeAnvMBON CTOMMOCTU C YYETOM KPEAUTHOIO pyUcKa AaHHbIX GaHKOB UMK MHbIX opra-
HM3auUMI YNpaensiowas KOMnaHusl y4nTbIBaeT CriedyoLmne nonoXeHus:

6.1. TNoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIensAx HacToswero MNpunoxeHnsa noHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KINIOYEeHNEeM 3a0IMKEHHOCTH, 06ecneyeHHON 3anoroM Xunon HeABUXUMOCTU (UnoTeka).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecueHeHns MMeloLLEeics 3a00IMKEHHOCTU, B TOM YMCTIE CPOK MPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyeta cnpaBeafiuBoi CTOMMOCTY 3aJ0MMKEHHOCTU hran-
YecKux nu.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsi oueHKM cTaH4ApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKU KpeauTHO-06eCLEHEHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyne ccynbl PUINHECKUM uuam
Tun nopthens HeobecneYeHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 3281.90 133.50
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K ranyecknum nuuam, obecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMONb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twn noptdens obecneYveHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
BanoBas cToMmocTb kKpeanToB, Mnpa. pyb. 6 246.60 304.50
pesepB nog obecLeHeHe KpeanToB, MNpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpepenseTcst CooTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpwn packpbliTUM 0GHOBMNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk
cnegyeT MCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

44



Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No CoCcTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TlpumeHeHue oTyeTa OLUeHLWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonyCcTMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNsS OTYETa OLEHLUMKA ANS onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbIABMseTCA) cobbITMe, Beayllee Kk obecLieHeHNIo, TO He06XO0ANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWUS NpU3HaKkoB obecleHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas oLeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMnaHns AOMKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeAsnvBY0 CTOMMOCTb, ONPeAEeNIEHHYI0 MO OTYETY OLIEHLLMKa, COCTABMEHHOMY A0 BO3HWKHOBEHWSI Takoro
CcoObITMA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHune A k MpunoxeHuto 4.
Cn1COK UCTOYHUKOB, UCMNONb3yeMbIX ANlsl OLEHKU KpeAUTHOro pucka.

1. B oTHOLIEHWW IOPUANYECKUX NNLL:
e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e MockoBckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHocTU PoccTaTa - http://www.gks.ru/accounting_re-

port;
L] OOKYMEHTbI, NOJ1y4YeHHblIe yl'lpaBJ'IFHOLLLeVI KOMMaHWeRn, B OTHOLUEHUN ropuanyeckoro nuua

2. B oTHOLWEHUN hn3nNYeckmx nuLL;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl edepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KoMnaHen, B OTHOLEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbkO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk
e baHk PeHeccaHc-kpeaut
e MTC-6aHk
e KpegwuT-EBpona 6aHk
e (CbepbaHk,
e bBaHk BTB,
e PanddanseHbaHk,
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurawuum

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLEHKU:

1. OnpegensieTcss AOXOAHOCTL K NoraweHuto no oénuraunsiM JaHHoW opraHu3aumm cpokoM Gonee 1 roga u meHee 3
net. Mpu oTCyTCTBUM OBNUraLmii Co CpOKOM MeHee 3 NeT UCNONb3yeTCs CNPaA C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTM. [Mpu
Hanuuuu obnuraum cCo CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytorcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BriM3kue no Cpoky 1 JOXOOHOCTM obnurauum, Tak u obnuraumm co cpokom 1-3 ropa.

2. OnpepenseTcs, AOXOAHOCTU KaKoro U3 MHAEKCOB NOMyYeHHas JOXOAHOCTb No 06nmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM NCNOMb3yeTCA CPeAHUIN KpeauTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIM cnpaj paccynTbiBaeTCs kKak pasHuua Mexay JOXOAHOCTLIO K noralleHuto obnuraumm Ha
CpOK ee Alopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax CNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnuncaHne nHgekca - http://moex.com/a2197.

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

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4veHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHgekc kopnopaTuBHbIX obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cnepaytowen Tabnuue onpeaensieTcs, Kako ypoBEHb peiThHra UCNonb3oBaTh Npy onpeaeneHnm BeposiTHOCTH
Aedonra:

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

UHpekc

BeposiTHocTb pedonta Ana oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetcs PD ansa cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsemcs
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbIl derodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 cCoomeemecmeuu ¢ Hacmosiueli MemoOukoU.
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MpunoxeHue I k MpunoxexHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

OnA poccurUcKnx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3kni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9,10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble paboThl 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNUIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpepocTaBneHne NpoYnx CEPBUCHLIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBO MaLMH U 06opyaoBaHUS 0,0671
Mpoyee (cpenHee 3HayeHne) 0,0904

Mpunoxenue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
wKana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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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
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC Cc C CCC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. NIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnocobHOCTM, MPUCBOEHHOTO NHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsm, UHbIM POCCUIACKUM OPraHM3aunsiM, a Takke MX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuickon ®egepaumm, MyHMUUnanbHbIM

obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLeHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenexune BeposTHocTn Aedhonta (PD) no obs3aTtensctBam B pybrisx n MHOCTPAHHOW BanioTe yepes peu-

TUHIWN, NPUCBOEHHBbIE UHOCTPAHHLIMW PENTUHIOBLIMU areHTCTBaMM POCCUMCKUM KOMMaHUAM, B T.4. UX crieumarnbHbIM lopuande-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccumnckoro KoHTpareHTa pemTnHra MHOCTPaHHOrO PeNTUHIOBOro areHTCTBa He NPUYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTcyTcTBMe penTuHra. Ana onpeaenedns PD gonycTumo ncnonb3oBaTh criegyowwmne noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaeneHnve pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuna y KoHTpareHTa peiTuHra O4HOro 13 POCCUNCKUX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poCcCcunNCcKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTMHIoBbIM KaTeropmMsm HaumoHanbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ONA BCeX OObEKTOB pewi-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U1 MIHCTPYMEHTOB CTPYKTYPHOro chMHaHCUPOBaHUS» B COCTaBe oT4eTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpuMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOoM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMpaeTCs HaUMEHbLLUA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCs ¢ pentuHroMm AO «3kcnepTt PA» B cootBeTcTBUM MNpunoxeHnem 4. B cnyvyae HeobxoammocTy NnpoBecT
conoctaenenue penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnepTt PA» ucnonbsyetcsa Tabnvua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUINCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdopmaLumoHHom coobeHnn barka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 ConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUNACKNX KPEOUTHBIX PEVTUHTOBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcsa cootBeTcTBYOLLEee 3HadeHme PD no tabnuue 8 onsa cpoka 1 rog. Mpu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoro M3 POCCUMCKNX PENTUHIOBbLIX areHTCTB 3HadyeHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBMU C NMYHKTOM 6.

0) Vcnonb3oBaHme akTyarnbHbIX 3Ha4YeHuIn PD MHOCTpaHHOro perTMHroBoro areHTcTea Moody’s Yepes conocTaBrneHnne
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conoctaBieHne PENTUHIOB B COOTBETCTBUM C [MpunoxeHvem 4. lpu 3TOM B Criydae Hanumuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTca HaMMEHbLUWIA PEUTUHT U3
aKTyanbHbIX U1 COOTHOCUTCS C penTUHrom areHTcTBa Moody’s. B cnyvyae Heo6xoaAMMOCTM NPOBECTU COMNOCTaBeHNe PEUTUHIOB
00O «HKP» n OO0 «HPA» c peritnHrom areHtctBa Moody’s conocTtaBneHue ocyuectnserca yepes pentuHrn AO «3kcnepT
PA» ¢ ucnonssoBaHvem Tabnmubl CONOCTaBNEHNS PENTUHIOBLIX LLKaN POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yKa3aH-
Hou B MHdbopMaumoHHoM cooblerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHIoBbIX LKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWUM akTyanbHbIX NyGNMYHbLIX OCTYMHbBIX AAHHBIX MO BEPOATHOCTAM AedonTa
pevTuHrosoro areHTcTBa Moody's, ny6rnmkyeMoro Ha canTe areHTCTBa B COCTaBe OTveTa Nno eXerogHoMy UccrefoBaHuo Kopno-
paTtuBHbIx gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcs 3HaueHne PD ans cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
Gonee B rog), B criy4ae OTCYTCTBUSA PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHsAs BEPOATHOCTb
AedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno exerogHoOMy UCCIeA0BaHNIo Kop-
nopatueHbix gedontoB (Annual default study) ¢ nmpumeHeHnem cooTBeTCTBMA ypoBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ans cpoka 1
roA.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPAHHOIrO peMTUHroBoro areHtctea Moody's
Yepes conocTaBfeHne PEVTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HayeHve LGD onpefenseTcs Ha OCHOBaHWWM akTyasrbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s no exerogHomy uccrnegoBaHuio kKopnopaTtusHbix gedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe 1 rog) B COOTBETCTBUM C NPUHAAIEXHOCTbLIO
COMOCTaBMNEHHOro perTHHra KOHTpareHTa K rpynne penTuHIoB, A KOTOpbIX onpeaensieTcs recovery rate25s.

B cnyyae Hannuusi y KOHTpareHTa penTuHra Og4HOro U3 POCCUACKUX PENTUHIOBBLIX areHTCTB Yepes CONoCTaBeHNE pei-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpegensaeTca penTuHr pedTnHroBoro areHtctea Moody'’s. Npu 9TOM B cnyyae Hanu-
YUSA HECKOSbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMW POCCUINCKMMMW PEATUHIOBLIMUW areHTCTBaMu, BbiGnpaeTcs HaMMeHbLUWIA pel-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae He0OX04MMOCTM NPOBECTU COMNOCTaBMNEHNE Pent-
TmHroB OO0 «HKP» n OO0 «HPA» c perntnHrom areHtctBa Moody’s conoctaBneHune ocyllectensetcs yepes pentuHrm AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHUSA PENTUHIOBBIX LKA POCCUNCKUX KPeAUTHBIX PEVTUHIOBBIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom coobueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 ConocTaBrneHnn PEVTUHIOBbIX LKA
POCCUMCKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanuune y KoHTpareHTa penTuHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He
NPUHMMaeTCa B pacyeT 1 paccMaTpuBaeTCs Kak OTCYTCTBME PerTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B cnyyae OTCYTCTBMS PEWTUHra OQHOTO U3 POCCUNACKNX PEWTUHIOBBIX areHTCTB NMPUMEHSETCA 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Nopsgok onpeaenenns 3HadeHnn PD n LGD ans MHOCTpaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. AE®ONT UNN NPOCPOYKA MO BANOTHbLIM OBA3ATEJNIbCTBAM.

25 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtesnb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMU A1 KaXAO0rO PEATUHIa B EKEroAHbIX UCCNEA0BAHMUAX.
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2.1. N KOHTpareHTa MOXeT He cuMTaTbes cobbiTem aedonTta nunm obecLieHeHnst HemcnonHeHe 0bs3aTensLCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyornsi, eCnv MMEKTCS OCHOBaHWUS nonaraTtb, YTo A4edonT npousoLwlen us-3a cobbiTuii, He CBS-
3aHHbIX C AeSATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKLUMI, 3anpeTa/HeBO3MOXHOCTU PacYéTOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB MMM POCCUNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHne o65a3atenbcTs, B TOM YUCTE MO BbiNfaTe KynoHOB U AMBUMAEHOOB B MHOCTPAHHOW BamnoTe, He CYu-
TaeTcsa cobbiTeM no obecueHeHM0 unn JedonNToM KOHTpareHTa B OTHOLLEHUN Taknx oba3aTenscTB (4ebutopckon 3a00rmKeH-
HocTn) o 30 anpens 2022 roga BKIOYUMTENBHO (MM MHOW Gonee no3aHen AaTtbl, yCTaHOBNEHHON pekomeHpauusamu HA-
Y®OP) B cnydvae, ecnv Takoe HEUCNONHEHWE BO3HWUKIO B pedyrnbTaTte AencTBuin (6e3aencTBMA) MHOCTPaHHbIX 4EN03UTapHO-
KIMMPUHIOBbIX KOMMaHwi (B T.4. Euroclear u Clearstream).

2.3. na o6a3aTenbCcTB B MHOCTPAHHOW BamnioTe MOXET He cuMTaTbCs coObiTMeM aedonTa UCMONHeHne aTux obsAsa-
TenbCTB B MHOWN BantTe.

PelueHne YnpasnstoLLen KOMNaHUM 0 TOM, YTO ykasaHHble B Nn.2.1.-2.3. cobbITus SABNSATCS NPU3HaKoM obecLeHeHnst
Mnu NpuBoaAT K Aecponty, 0PopMNATCS MOTUBUPOBAHHBIM CyXXAeHMeM U HanpaensaoTcsa B Cneunanm3npoBaHHbIn geno3uta-
pun.

3. OCOBEHHOCTU OMNPEOENEHNA AKTUBHOI'O PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX Nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MAoLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHA0BOM pbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB MNo pelleHuto baHka Poccum, NpuocTaHOBKOW TOProB B Clyvae AOCTUXEHNS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHUIO YNpaBnsoLLEn
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHME CnpaBeasIMBoON CTOMMOCTY B TaKOW HETOProBbIv AEHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpefeneHus cnpaBeiiMBo CTOMMOCTY aKTUBOB, YNpaBrsioLLlas KomnaHua o6s3aHa NpMoCTaHOBUThL BbliAady, noralleHue n ob-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raleHuo 1 o0bMeHy MHBECTULMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns akTyanbHblx 3HaveHun Kb MockoBckor 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTMBbl 6e3pNUCKOBO CTaBKM A1 oNpeaerieHnst cnpaBeaiMBo CTOMMOCTN 06513aTeNbCTB CO CPOKOM A0 NoralleHus He 6onee
6 mMecsaueB MOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNONAUUN (HanpuMep, NMMHENHOW) Ha OCHOBE
craBok MosPrime nn6o ROISfix Ha gaTy onpegenenunsi cnpaBennvBo CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MOoralleHns 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop cTaBkM B OTHOLUEHWM aKTMBa
YnpaenstoLias koMmnaHs ocbopmnsieT MOTUBMPOBaHHBIM CyXXAEHMEM 1 nNpefocTaBnsieT ero B CneumanuanpoBaHHbIi Aeno3nTa-

pun.
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