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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
L, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MoMeHT onpegenexns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLEECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHBIX Naes. CnpaBeanueasi cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHAapTbl (hMHaHCOBOM oTYeTHOCTU. OnpeaeneHne cnpaBeanvMBon CTOUMOCTM akTUBOB U BENUYUHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU N PasbacHeHn MexayHapoaHblx CTaHAapToB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha TeppuTopun Poccuickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHbie MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro aKkTUBa ((hpMHAHCOBOro 06s3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerieHa npu cnegyoLwnx yCroBusXx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUW JONTTOBOrO0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CyllecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemas n goctynHas 6upxeBasi nnoliagka — TOproeas nrolagka POCCUNCKON BUpxn n (Mnm) MHOCTPaHHOM BupXK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbLIX NOCPEAHMKOB. YKa3aHHble GrpkeBble NoLwaakv NpvBeaeHb! B NPUIIoXeHnn 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHuUA 06bIYHO coBepLllaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAnTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOOHOCTY PENTUHIYEMOrO Nvua UCMOMNHATE Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

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

UcxopHble faHHbIe ypOBHH 2 - cxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLleli KOMNaHWen B NONIHOM O6beMe B CPOKM, YKNaablBalOLMECs B HOPMaIbHYI PbIHOYHYHO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNs1 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswwmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoii CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX (PUHAHCOBLIX MHCTPYMeHTOB «llepBas - ®PoHa AMepukaHckue akumn» (ganee — NN®P) paspaboTaHbl B COOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (nanee - ®egeparnbHblv 3aKoH "O6 MHBECTULIMOHHBIX hoHAAx") M MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHBLIMU
akTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bon oTyeTHocTM (MC®O), BBeAeHHbIMU B AencTBUE Ha Tepputopum PP B yacTn, He npoTMBOpeYaLlen AeNCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwme lMpasuna onpepenexua CHA sctynatoT B cuny ¢ 01.07.2023 r.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedenseTca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

e  MOpsAOK OnpefeneHns AaTtbl U BPEMEHM, MO COCTOSIHUIO HA KOTOPbIE OnpeaensieTcsl CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpuUn NpU3HaHWs (NpekpaLleHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CHYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KaneHaapHoOro mMecsila Ao KaneHZapHoro mMecsiua, NpefLlecTBYIOWEero Mecsly, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (c AaTbl 3aBepLleHusi (OKOHYaHuWs) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NMN®, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULUMOHHbLIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn ®egepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HUIM HOPMATUBHBLIMU aKTaMu,
TpeboBaHnsaMu Ykasanma Ne 3758-Y n nactoswmmu MNpasunamn onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHns CTOMMOCTY MYLLECTBA, NepeaaHHoro B onnaTy MHBeCTULIMOHHBIX naes MNP, Ha ocHoBaHuK OT-
YyeTa oLeHLyKa.

[laTa, N0 COCTOSIHMIO HA KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLLECTBA, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnaTty UHBECTMLUMOHHBIX naes MND.

CToMMoCTb MMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULMOHHbIX naeB [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

AKTVB — 3TO pecypc, KoHTponupyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B OyayLuem.

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
aeaTtenbHocTy B Poccuinckon depepauun”, a Takke BHYTPEHHUMU [OKYMEHTaMM camoperynmpyemblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMelLM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLEHLUMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToAwmmmu Mpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM AMs LLeHHOW Bymaru, JONyLEeHHON K TOpraMm Ha POCCUMCKOWM MM MHOCTPaHHOM Bupxe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e  UeHHasa Oymara JonylieHa K Topram Ha pOCCUMICKON U MHOCTpaHHOW Bupxe, npuBeaeHHo B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaBeanBoyi CTOMMOCTY;

e  KonMyecTBO 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 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHust akTMBHOIO PbiHKA,
ecnu o6bem caenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenenust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, ANst ONpeaAeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocrnegHemMy GnvkaniLleMy TOProBoMy OHH0.

[nsa oueHkn cnpaBeannBo CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B lMopsaaok NpM3HaHUA pbIHKA OCHOBHbLIM
uenax Hactoswwmx MNMpasun onpeaene-
Husa CHA
[nA pocCUNCKUX LLleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He IBMSIeTCSt aKTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnoLaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUniA o6LMIA 0OGBEM COENOK MO KONMYECTBY LieHHbIX Gymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxkeHuu. Mpun
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIOLLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n MHocTpaHHas unu poccuiickas bupxka 13 yncra akTMBHbIX PbIHKOB, MO KOTOPOM
LieHHbIX 6ymMar MeXayHapoaHbIX KOM- onpegeneH HanbonbLunii 06LWMI 06bEeM CAENOK NO KONUYECTBY LiEHHbIX Bymar
naHumn 3a nocnegHue 30 (TpmauaTb) TOProBbIX OAHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BblpaxxeHun. Mpu
3TOM BENMYMHbI 00bEMA CAENOK B BanOTe KOTUPOBKM NePEBOASTCA B pybnu no
Kypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.

[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLE€HKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNA KOTOpPbIX HEe onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenn OLUEeHKU, Mo KOTOpbIM onpeneneH aHarnornyHbln akTmB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeAenseTcs akTUBHbIN GUpPXXKeBOM PbLIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav pocCMNCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, Aeno3nTapHble pac-
NUcKun)

[nA ueHHbIX 6yMmar pocCUNCKUX IMUTEHTOB

[lna onpeaeneHns cnpaBeanvBo CTOMMOCTMN UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (M3 Yncna
aKTMBHbIX POCCUMCKUX BMpX), BbIbpaHHbIe B criegytoLem nopsake (ybbisaHusa npuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUsi TOPrOBOW CECCUW POCCUIACKO BUPXKK Ha daTty
onpepeneHus CYA npu ycrnosuv NoATBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbITUSi He paBHa Hynio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpefenexusa CHA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUU POCCUICKOM BUPXK Ha aaTy
onpegenenns CHA npu ycrnosum NOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcAa B UHTepBane mexay MWHMManbHOM N MakCMManbHON LeHaMu caenok Ha 3Ty Xe aaTty
3TOW e BUpXxN.

LleHHas 6ymara nHo-
CTPAHHOIo 3MUTEHTa U
MeXxayHapoAHoW Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

[na onpegenexns cnpasBefnnBoO CTOMMOCTU UCMOSb3YETC LieHa 3aKpbITUS OCHOBHOIO PbIHKa
Ha gaTy onpegenexnus CHA npu ycnoBumn noaTBEPXKOAEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €Cr pacKkpbiTbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnn Ha pgaTy onpegenenHns CYA OTCYTCTBYIOT LieHbl OCHOBHOTMO PblHKa, ANS onpeaeneHus
crnpaBeanveon CTOMMOCTU LIEHHOW Gymaryu NpuMeHSoTCA MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
cnpaseasnMBoi CTOMMOCTU LieHHON Bymarn NpMMEHSATCA MOAENW OLEHKU CTOMMOCTU LieHHbIX
Bymar 2-ro ypoBHsl, 3a UCKITIOYEHMEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ansi KOTOpbiX onpeaensieTcs akTUBHbIN BHEOUPXKEeBOW PbIHOK WUIv Ans
KOTOpbIX UMeloTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEeHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru




LieHHas 6ymara poccui-
CKOro M MHOCTPaHHOro
3MMUTEHTa, a TaKXe aKLum
MeXAyHapoAHbIX KoMna-
HUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLatoLLmMXcst Ha POCCUNCKUX U MHOCTPaHHbIX hoHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOAESbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBKe nctopuydeckomn LeHbl (Mogens CAPM).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criydae OTCYTCTBUA HabMo4aeMoN LieHbl B TeYeHre
He Gonee AecsATy pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[nsa uenemn oueHKkn cnpaseiIMBON CTOMMOCTU UCMOSMb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbI NPOMEXYTOK BpEMEHN aHanu3npyemMoro MHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (beHuUmapka) akumi
POCCUINCKMX AMUTEHTOB McnonbayeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) akuui MHOCTPaHHBIX AMUTEHTOB 1 Aeno3su-
TapHbIX PacnuCcoK, TOPryemblX Ha MHOCTPaHHbIX BrpXxax, MCNonb3yeTcs NHAEKC BUPXK, Ha KO-
TOpPON onpeaerneHa cnpaBefnuBas LieHa YpoBHA 1 nepapxvm cnpasefniuBo CTOUMOCTW AaH-
HOW LieHHOWM Bymarn Ha AaTy, NpeALlecTBYOLLYI0 AaTe BO3HWKHOBEHUS OCHOBaHWM AN npu-
MeHeHunst mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha OaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnueas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvBom
CTOMMOCTW;
P, — nocregHas onpegeneHHas cnpaseanuneasi CTOMMOCTb LieHHON bymaru;
E(R) — oxuaaemasi OXOOHOCTb LieHHON Bymaruy;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Ri+ B (Rm —RY),
roe:

Rf — Risk-free Rate — 6e3puckoBast cTaBka 4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTtaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka [JOXOOHOCTM Ha AaTy onpefeneHns cnpaseanueoil CTOMMOCTY,
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — OaTa onpegeneHns cnpaBeanvBoi CTOMMOCTMY;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akunm pocCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe Be3puckoBas cTaBka
[OXOOHOCTU — CTaBKa, ornpefefieHHass B COOTBETCTBMM CO 3HAYeHMeM KpuBon BecKynoHHOWN
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIXx Bymar Ha nHTepBane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e  MEeToAuKa pacyéTa KpMBOM GECKyNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bGnvrauni,
onpegeneHHas MockoBckol bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXXObli TOProBbIA AEHb,
nybnukyemble Ha ouumanbHoM cante MoCKOBCKOM BGUPXKN.

[ns akuuin MHOCTPaHHbIX 3IMUTEHTOB B KayecTBe 6e3prCKOBO CTaBKM LOXOAHOCTH (B poc-
CUNCKMX pybnsx, ameprKaHCKMX Jonnapax, eBpo) NPUMEHSIIOTCS CTaBKu, ykadaHHble B [Mpuno-
XEHUU 3

B npounx Bantotax 6e3puckoBas cTaBka 4OXOAHOCTY onpefensieTcs kak 6e3prckoBas cTaBka
B BantoTe CTpaHbl pUCka SMUTEHTA 6ymar|/|.

CraBka KB[] paccuntbiBaeTcsa 6€3 NPOMEXYTOUHbIX OKPYIIIEHNI C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHWN).

|_|pl/l OTCYTCTBUM 3HaAYeHUsa 693pI/ICKOBOI7I CTaBKM Ha gaTty pacyeTa, 3HayeHune 6e3pI/ICKOBOl7I
CTaBKW 3a 3TOT AEeHb NPUHMUMaeTCAa paBHbIM NocriegHemMy U3BECTHOMY.

_ Pmy
- Pm,

Ry, -1,

R - AOXOAHOCTb PIHOYHOTO UHAUKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpasea/iMBoi CTOMMOCTY;

Pm, — 3HaYeHne PbIHOYHOIO MHAMKATOPa Ha NpeablayLlyto AaTy onpeaeneHus crpaBeauBoi
CTOMMOCTW.

B — BeTa k03hPULNEHT, paCCUNTaHHbIV MO U3MEHEHWAM LIeH (3HAY€HWI) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUAM LeHbl LeHHow Bymarn. [ins pacuyeta koadduumeHTa  ncnonb3ylTes
3HayveHus, onpegeneHHble 3a nocrnegHue 45 Toproebelx AHEN, NpeawecTByOWMX Aate onpe-
AeneHusi cnpaBeanMBon CTOMMOCTH;
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BeTa K03 MLUMEHT paccunTbIBaeTCA Ha AaTy, NpeaLecTByOLLY0 AaTe onpeaeneHus cnpa-
BeanmBoin ctoumMocTu. Mpu aToM AaTa pacyeTa beta koadhdmumeHTa fomKHA ABNATHCS TOp-
roBbIM JHEM.

__ Covariance (Ry, Rpy)

Variance (Rp,)

Pai Pmi

Pa;_; ' o Pmy,

a
roe:
R, - DOXOOHOCTb aKTUBA;
Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;
Pa;_, — npeabiaylias ueHa 3akpbITUs akTuBa;
R - AOXOAHOCTb PbIHOYHOMO MHAMKaTOPA;
Pm; — 3Ha4eHne pLIHOYHOro NHAMKaTopa Ha Aaary i;
Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO HAUKATOPa;
i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpn ncnons3osaHun mogenn CAPM B uendax pacdeta beta koadpduumeHTa:

e NS aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIOTCH 3HauYeHus LleHbl 3akpbiTus Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpXXK, Ha KOTOPOW onpeeneHa Haanexawasa KoTMPOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta koadpbcmumeHTa OKpyrnaeTcda no npasuiamMm mMmateMmaTu4eckoro
OKpyrneHuna 00 NATN AeCATUYHbIX 3HaKOB.

[ins pacyeTa 4OXOAHOCTM akTUBa M PLIHOYHOIO MHAMKaTOpa (GeHYmMapka), MICNonb3yTCH 3Ha-
YeHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOPa 3a nocregHue 45 ToproebIX AHEN, npeaLle-
CTBYIOLLME AaTe onpeaeneHus cnpaseanvMeon CTOMMOCTW.

Ll,eHa 3aKpbITUA akTuBa Ha OaTy onpenenexHuna cnpaBe,anBon CTOMMOCTU B MOoAeNN He Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YEeHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) n 6e3prCKOBON CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4UTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITMSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAaukaTopa (beHumapka) B
Kakon-nnbo TOproebIv AeHb B nepuoae 45 Toprosbix AHEW, Ha AaTy pacyeTta koadduumeHTa
Beta, 3Ha4eHne pbIHOYHOIrO MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbIN AEHb NPUHUMAaETCS
paBHbIM MOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpoune ycnosus:

C [naTbl BO3HUKHOBEHUS OCHOBaHWUIA AN npumeHeHus modenyu CAPM 0o AaThl NpekpalleHns
OCHOBaHWI ANsi NnpumMeHeHnst mogenu CAPM ncnonb3yeTcst MHOpMaLMs TONbKO TON GUPXK,
KoTopasi onpefeneHa Ha AaTy BO3HWKHOBEHWUSI OCHOBaHMWii Ans npumeHeHus mogenn CAPM.
K Takoi MHpopmaLmm OTHOCATCS crneaylowme 3HaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pasMeLLeHUn

LleHa npuobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEeHKY Mo aHHbIM aKTUBHOIO0 OCHOB-
HOro pblHKa, CcnpaBegninBad CTOMMOCTb onpeaendeTca B obuem nopsaake.

Mpn oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUs, CKOPPEeKTUPOBaHHas MpOMOpUUOHArNbHO Ha U3MeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HaunHasa ¢ 11 gHs cnpaBegnvBasi CTOMMOCTb ONpeaenseTcs B o0wem nopsake.
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Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAensAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C UC-
nosib30BaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LLecTtb) mecsaueB oo aatel onpegenexHus CHA un coctas-
neHHoro He nosgHee 6 (LecTb) mecsaueB 0o AaThl onpeAeneHns cnpaBeaMBo CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHWM OTHETa OLEH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx Kk obecLieHeHUo akTuBa B COOTBETCTBMU C MNpunoxeHnem 3.

Moaenu oueHKM CTOUMOCTH LIeHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanoruyHbIN akTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcqd UeHa BblinyCka (aHaJ'IOFVI"IHOFO aKTVIBa), Nno OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHada, Ha aaTty onpeae-
nexusa CYA, B COOTBETCTBUM C MOAENSAMMN OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTU LiEHHOMN 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYyCKOM.

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

[nsi oueHkn LeHHoW Bymarn ncnosnb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-
umu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUW C MOAENAMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHON LeHHow Bymaru Ha gaTy onpeaeneHns
CYA, ucnonbayeTca cnpaBeanusBasi CTOMMOCTb WCXOOHOW LieHHoW Bymaru, onpefeneHHas Ha
AaTy KOHBepTauuu, CKOPPEKTMPOBaHHAsA C y4eTOM KO3dmLUMeHTa KOHBEpTaLuK.

CnpaBeanvBas CTOMMOCTb OMNpeaenseTcs COrfacHo 3TOMYy MOpPSiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LE€HHOW Oymary noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHon Bymaru (MCcxogHOM LeHHou Bymarn).

e OLEHOYHOW CTOMMOCTBLIO akuumii ¢ Gonbliein (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbLIX aKLI.I/II7I, ABnAeTcd oueHOYHasd CTOMMOCTb
KOHBEPTUPOBAHHbIX B HNUX aKU.VII;I.

e OUuEHOYHOW CTOMMOCTBIO aKLui TOW e KaTeropuu (Tvna) ¢ UHbIMKW NpaBamu, NPU3HaHHbIX B

pesynbTaTe KOHBepTaLuMu B HUX UCXOAHbIX akuui, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUWNA.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHBLIX B pe3ynbTaTe KOHBepTaLuuv npu ApobneHnm nc-

XO[HbIX aKUUiA, ABNSIETCS OLleHOYHAas CTOMMOCTb KOHBEPTUPOBAaHHbIX akUMI, AeneHHasi Ha Ko-
achduumneHT gpobneHus.

. OLLeHO‘-IHOVI CTOMMOCTbIO aKLnn, NPU3HaHHbIX B pe3ynbTaTte KOHBEPTaLM Npn KOHconnaaunn

WUCXOAHbIX aKuuMK, ABNSEeTCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLWUi, YMHOXEHHaAdA
Ha KO3 (pULUMEHT KoHCoNMaauuu.

e OUEHOYHON CTOMMOCTbBIO aKLMI HOBOFO BbIMyCKa, MPU3HAHHBIX B pe3ynbTaTe KOHBepTauun B

HUX KOHBEPTUPYEMbIX NCXOOHbIX LEHHbIX 6ymar, ABNAETCA oueHo4YHaa CTOMMOCTb KOHBEpPTU-
POBaHHbLIX LLEHHbIX 6ymar, JeneHHas Ha KONMYeCcTBO akuui, B KOTOPOE KOHBEPTUPOBaHa O4HaA
KOHBEPTUpyemMaa LUeHHaa 6ymara.

e OUEHOYHOWN CTOUMOCTLIO aKLMIA, MPU3HAHHbLIX B pes3ynbTaTe KOHBEpPTaunn B HUX UICXOOHbIX aK-

UMM Npu peopraHnsaumm B oopMe CrvsHUs, BAsSEeTCS OLEHOYHAs CTOMMOCTb KOHBEPTMPO-
BaHHbIX LLEHHbIX 6ymar, YMHOXXEeHHaaA Ha KO3 DULMEHT KOHBEPTALMUMN.
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e OUuEHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOMO B pe3ynbTaTe peopraHv3aumu B dopme
pasgeneHust Unu BbiAeNeHns akUMOHEPHOro obLecTBa, NPU3HaHHLIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOAHbIX aKUMI, ABNSETCS OLEeHOYHasd CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUMWHM,
JeneHHas Ha koahduUMeHT KoHBepTaumn. B cnyyae, ecnu B pesynbTaTte pasaeneHus unm
BblaerneHuns cosgaeTtcs ABa unm 6onee akuMoHepHbIX 06LWecTBa, Ha KO3 MULMEHT KOHBEpP-
Tauuv OenuTcst OLLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMIi, YMEHbLLEHHAsi Nponopuu-
OHanbHO Aone MMyLLEeCcTBa PeopraHN30BaHHOIo akuMoHepHOro obLecTsa, nepeaHHoro ak-
LUnoHepHoMy obLLecTBY, CO34aHHOMY B pe3ynbTaTe pasaeneHns unv BblaeneHns.

OueHoyHasi CTOMMOCTb akLUMin BHOBb CO34aHHOIO B pe3yrnbTaTe peopraHv3aunm B opme Bbiae-
NEeHUs akLUMOHEPHOro O6LLECTBA, MPU3HAHHbBIX B pe3ynbTaTe UX pacnpeaenieHnst cCpean akumoHe-
pOB pPeopraHN3oBaHHOIO akLMOHEpPHOro obLecTBa, CYMTAETCS PAaBHOMN HYTHO.

ONPEOENEHUE CMPABEQAIMBONA CTOUMMOCTW LIEHHbIX BYMAT

Cnpaseanueas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKU LIEHHBbIX Bymar, yMHOXaeTcs Ha konuyecTBo Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsaetcs Ao 2 (JByx) 3HaKoB nocrie 3anaTon, NofydeHHoe 3HaYeHne nNpyv HeoOX0AMMOCTM YMHOXAETCs Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpenenexust CHA, n Takke okpyrnsietcsa ao 2 (OByx) 3HaKoB Nocre 3ansaTo.
Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLUEHLUMKOM, NPy Hanmynm npu3Hakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 3 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
Cnincok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B MNMpunoxexun 3.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOW 3AKIIOYEHUSA JOTOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanvBas CTOMMOCTb 3a0SMKEHHOCTM NO CAeNKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTLIO LieHHoW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM CAENKVN U CYMMOW CAENKW B BanioTe CAENKW, NpUBeAeHHON K BantoTe pacyeta CHA.

B crnyyae nonoxuTtenbHOW pa3sHuLbl, CAenka Npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y nokyna-
Tens/B coctaBe 0653aTensCTB (KpeanTopckasa 3aJ0MKEeHHOCTb) Y NpoAasua, oTpuuaTtenbHON pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHUSI COObITUIA, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBMU C [NpunoxeHnem 3.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 3.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW NO CAENKAM C BA:HIOTOIZ, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAENIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTUM MO cAerkam C BasrtoToW, 3aKMYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHULbl Mexay TeKyLLen CnpaBeaMBON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CToMMOCTbIO BantoThl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCMOSHEHUS COENKWU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenka NpM3HAeTCs B COCTaBe akTUBOB (AebuTopckas 3a40/MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbcTB (KpeamTopckas 3af0fPKEHHOCTb) Y npoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanTopckasi 3a0fPKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnuBas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HWKHOBEHMSI COObITUIA, MPUBOASALLMX K 0OeCLeHEeHNI0, B COOT-
BeTCTBUU C NpunoxeHuem 3.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnn 3.

ONPEAENEHUE CMPABEANVNBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCTIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanuneasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaNOTHbLIX CHETax, OTKPbITbIX
Ha ynpasnsitoLlyto komnanuio [1.Y. NN onpegensieTcs B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKN CripaBeanMBOM CTOMMOCTU MNpu
BO3HWKHOBEHUM COObLITUSI, BeayLLero k obecueHeHuio (Mpunoxexve 3).
Cnmncok o6Lmx cobbITuiA, NPMBOAALLMX K 0OeCLieHeHMIO, Yka3aH B NpunoxeHun 3.
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NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 06513aTenNbCTB, BhIpaXXeHHas B BarntoTe, OTNIMYHOWM OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CYA B Bantote onpeaenenns CHA no 6upxkeBomy kypcy 3akpbits (TOD) NMAO «MockoBckas Gupxka» Ha gaTy
onpefgeneHus Nx cnpaBeannBoin CToMMocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTusa (TOD) NAO MockoBckast Bupxa Ha aaty T oTCyTCTBYET, TO ANsi pac4eTOB UCMOb3Y-
eTca kypc LleHTpanbHoro baHka Poccunckon ®egepaumm.

B cnyyae ecnu LienTtpansHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMEH KypC MHOCTPaHHOW BamntoThl, B KOTO-
poW BblpaxkeHa CTOMMOCTb akTUBOB (065A3aTenbCTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ lNpasunamu AY MAN®, peinr-
cTByOLWMMY Ha aaTy onpegeneHns CYA, To ncnonb3yeTtcs COOTHOLLEHUE Mexay KYpCOM MHOCTPaHHOW BanioThbl U BarOTON onpe-
aenenns CYA B cooTBetcTBum ¢ Mpasunamu Y MU, gencreyowmmy Ha gaty onpegenenns CHA, onpegenseMoe Ha OCHOBE
CMOT Kypca 3TWX BanioT MO OTHOLLEHUIO K amepukaHckoMy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPEAENEHWE CMPABEANIMBOXA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs no Aorosopy 6aHKOBCKOro Bkraga (4anee — A4en0o3nT) MOXET OCYLLeCTBMNATLCSA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pas3MeLLeHHOro Aeno3nTa 4O HACTYNNEHNS CPOKa ero NosTHOro MoralleHnsl, yCTaHOBIIEHHOTO
[OroBopoM, onpegensieTcs B cneayowem nopsake:
. B CyMMe OCTaTka Aeno3unTta, yBeNIMYEHHOM Ha CYMMY NMPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseasiuBon
CTOMMOCTU MO CTaBke, NPeayCMOTPEHHOM OroOBOPOM, ECIIN CPOK NoralleHns AenosnTa - «40 BocTpeboBaHmsa»;

e Ecnu cpok norawenusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON HA AEHb
onpefeneHus cnpaBefnMBON CTOMMOCTU, CripaBeannBasi CTOMMOCTb 1EN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaje, yBENMYEHHbIX Ha CYMMY MPOLEHTOB, PacCYMTaHHbIX Ha JaTy onpeaeneHnsi cnpaseaiuBon CTOMMO-
CTW NO CTaBKke, NpeyCMOTPEHHOW AoroBopoM. Ecnu cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCH
MeToz, NpUBEAEHHON CTOMMOCTY ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To CnpaBefnvBasi CTOMMOCTb Aeno3uTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCeHUs1 IAMEHEHMI B YCITOBUSI ONPEAENeHnst Cpoka A0roBopa MakcumarsbHbIA CPOK onpeaenseTcsi B COOT-
BETCTBUU C U3MEHEHHBIM CPOKOM [eNno3uTa, AeNCTBYOLWMM Ha AaTy onpefeneHnst crnpaBeavBoi CTOMMOCTH, MpUYeM Hakonne-
HUe Cpoka BKIlaga He NPOUCXOANT.

CnpaBegnueasi CTOMMOCTb AEN03NTOB OnpeaenseTcsl B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM crpaBeaiMBoi CToU-
MOCTM Npu BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerve 3).

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnm 3.

METOA NPUBEOAEHHOW CTOUMOCTM BYAYLIMX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyMTbIBaeTCs Nno hopmyrie:

NP
Pv= 0
nZ:;g (1+ r)Dn/365

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbcTBa);
N - KOMMYECTBO AEHEXHbIX NOTOKOB A0 AaThbl NorawleHns aktuea (obsi3aTenbcTBa), HauMHaa ¢ AaTbl onpeaeneHust
CUA;

no. CyMMa Nn-0ro AeHeXHOro noToka (npOLI,eHTbI M OCHOBHas cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ aatel onpegenenns CHA;

D

N . xonuuecTBoO AHeilt OT AaThl onpeaenernst CYA 4o AaThl N-0ro AEHEXHOro NOTOKa;

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

11



I - CTaBKa OUCKOHTUPOBaHUA B NpoueHTax roaoBbliX, onpegeneHHasa B COOTBETCTBUU C HAcToAWMMHN ﬂpasmnaMM.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexxHble NOToKK, BKIoYada I'IpOLl,eHTHbII;I 4oxon, pacCynUTbiBakOTCA B COOTBETCTBUM C yCIiIOBUAMUN OOroBOPa, natown ge-
HEXHOro NoToKa CHUTaeTCA OoXunaaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne AeHEeXHblX CpeaCcTB, COOTBETCTBYOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNno4YeHmem cnyyaeBs 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI OEHEXHBIX NOTOKOB PACCHUTLIBAOTCS C YY4ETOM KanuTanusauumn npoueHTHbIX JOXOA0B, ecnv 3TO NPeaycMoT-
PEHO YCNOBUSIMW JOrOBOPA.

Mpachuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA N3MEHEHNN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBkM NO OO0roBopy, CpoKa aencreung gorosopa,
nepnoan4yHoOCT N CPOKOB BbliMaThbl NPOLUEHTHbIX ,D.OXO,ElOB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (FIOFIOJ'IHeHVIﬂ, YaCTUYHOro 4OCPOYHOro norawleHna oCHOBHOIo gorsra, eciim OHo He

6bIno y4yTeHo B rpaduke).

I'Iopﬂp,ox U nepunoanyHOCTb onpeperieHns CtTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpedensieTcs Mo COCTOSIHUIO Ha Kaxkayto AaTy onpenenieHus cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, €CNN JaHHas CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo JoroBopy Npu3HaeTCsa PbIHOYHOM, €CNY JOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTOpbI BXoAWT B [lepeyeHb cuctemMHo

3HaYMMbIX KPEAMTHBLIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKM, yCTaHOBMNEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHBIX opraHu3a-

unii», 1 onybnmkoBaHHbIN Ha calTe baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpeneneHus cnpaBeniuBon
CTOMMOCTU Aeno3mnTa, eCnv NPOLEHTHasA CTaBka, NpefyCMOTPEHHas JOroOBOPOM, OTIIMYHA OT PbIHOYHOW.
Mop Ony6nukosaHHoW BaHkom Poccun cpegHeB3BeLLeHHON NPOLEHTHON CTaBKOM NofpasyMeBaeTcs pa3MeLleHHas
no agpecy B cetu MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ tHdoopMauusi 0 NPOLLEHTHBIX CTaBKax
no genosvTtam (BKnagam), pasmeLleHHbix B Lenom no Poccuiickorn ®epgepauum 3a mecsil, Hanbonee 6nunskuii k gate
onpegeneHus cnpaBeasIMBON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BanoTe AEN03nTa, Ha CPOK, CONOCTaBUMbIA
CO CPOKOM, OCTaBLLEMCS 10 AaThl NoralleHus (Bo3Bpara) Aerno3unta Ha AaTy onpeaeneHnsi CnpaBeaMBoi CTOMMOCTH,
B COOTBETCTBMM C pa3BEPHYTOW LLUKANON.
Ecnun Bank Poccum nepectaet nybnmkoBaTb CBeeHMs O MPOLEHTHbIX CTaBkax no AenosuTtam (Bkragam), pasMmeLleH-
HbIX B uernom no Poccuickon denepaummn, a gaHHble nNepeHocaTcs B pasgen «PeTpocnekTtMBHOM MHdOpMaLmMm»,
YnpaBnsioLas KoMnaHusi BpaBe NOMEHsSITb UCTOYHWK AaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHAsi cpeaHeB3BELLEHHAs NPOLEHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

YyeMm 3a MecsL 40 AaTbl onpeaeneHns cnpaBeivBonM CTOMMOCTH, PbIHOYHASA CTaBKa NOAIEXUT KOPPEKTUPOBKE.

OMNEPALUMNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTb

MpnsHaHWe [ebuTopckon 3a40MKEHHOCTM ONepPaLOHHON OCYLLIECTBIIIETCS HA OCHOBAHMMN YCIOBUI NOralleHns u oo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNHEHNS 0653aTENbCTB KOHTPAreHTOB, YCTAaHOBINEHHLIX MO KaxaoMy BUAY AebuTopckoi 3agon-
)KEHHOCTU B COOTBETCTBYHOLLMX NPUNOXeHUAxX HacToswux MNpasun onpegenennsa CHA. OTcyTCcTBUE yKa3aHMs HA BO3MOXHOCTb
npu3HaHNst AeOUTOPCKOM 3a0IMKEHHOCTM ONMepaLUMOHHOM O3HAYaeT, YTO Takas 3a40JPKEHHOCTb HE MOXET ObiTb KBanuduumpo-
BaHa, Kak onepaunoHHas.

[ebuTtopckas 3a40/mMKEHHOCTb, NO KOTOPOW BbISIBNEH OOAUH UMW HECKOSbKO MPU3HaKoB 06eCLeHeHns, yka3aHHbIX B
MpunoxeHun 3, KPOMe LONYCTUMOW NPOCPOYKM 00S3aTENBCTB B paMKax ONepauyoHHOro UMKna, He MOXeT ObITb Npu3HaHa one-
paLmMOoHHON.

HebuTtopckasi 3a0MKEHHOCTb € NMOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpAaTa HE MOXET ObITb NPU3HaHa onepaunoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHnst Takon 3a0IMKEHHOCTH).

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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Ynpasnsiowas KomnaHus JorkHa NpoBOAMTb aHanu3 ypoBHS pycka no 4ebuTopcKon 3a40imKeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaumMoHHON, 1 N0 MHOWM AebUTOPCKOW 3a40MKEHHOCTU, MPU3HaHNE KOTOPOW OCYLLECTBAETCS.
AHanus ypoBHS pucka NpoBOAMTCS:
e Ha Kaxagylo OTYeTHylo AaTy, yctaHoBneHHyto Npasunamu onpegeneHunsa CHA MNo;
e [pW NepBoHa4YanbHOM NPU3HaHUK AeBUTOPCKON 3a00MKEHHOCTH;
®  Ha MOMEHT nepexofa AebnTopPCKON 3a40MKEHHOCTUN U3 CTaTyca «OnepaLMoHHON» B CTATYC «MPOCPOYEHHOMY.
[nsa uenen npoBeaeHusa aHanusa, YnpasnsioLlasi KOMNaHust UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xpgaemyro nHdopmaumio.
B npouecce aHanusa YnpaensioLiasa KoMnaHusa onpegenserT:
® BO3MOXHOCTb KBanudukaumm nebutopckon 3agomkeHHOCTN B Ka4ecTBe onepaunoHHOW, NPpU3HaHne KOTOPOM OCYLLIECTB-
nseTcs Brepsble;
® Heo6XO0ANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4eBUToOpCKon 3a40MKEHHOCTH, paHee NPU3HaAHHOW onepaLOHHOWN.
Bonee nogpobHo nHdopmaumsa o KpUTepUaX KsanmdurkaLmm pasHbiX BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLWUX pasgenax HacTtoAwwmx MNpasun onpegeneHns CHA.
B TeuyeHune Bcero cpoka ksanvdukaumm 4ebGUTOpcKON 3aJ0/MKEHHOCTU Kak OnepauyoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeAenseTcs B HOMUHANbHOW BENMYMHE Ha AATy ONpeAerieHns cnpaBeavBoON CTOUMOCTU B OTCYTCTBME UHBIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KPeAUTOPCKON 3a40IKEHHOCTM onpefenseTcs B pasMepe ee octaTtka Ha AaTy onpepgerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 06583aTenbCTB MO BbiNfiate BO3HArPaXK4EHUM M pacxofoB, CBSA3aHHbIX C JOBEPUTENbHbLIM
ynpaBneHneM, NpU3HaeTCca B CyMMe, He MpeBbILIatoLLEen NpeaenbsHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHuin Ha AaTy npuaHaHus
B cooTtBeTcTBUM ¢ lNMpasunamu Y MNP, a Takke B cymMe, He npesbiaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyyae choopMupoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA MO BknioveH pe3eps Ha BbinNnaTy BO3HArpaXKaeHWi, annpokcumMaumst BENNYUH, Nog
KOTOpble NPONCXoANT POPMUPOBaAHME pe3epBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 00A3aTenbCTB onpeaenseTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPXAA0-
LLMX OKa3aHHbIe yCcryry (annpokcMaums He NpUuMeHsieTcs):

- pacxodbl No o6cnyxnBaHuo 6aHKOBCKMX CHETOB (BKIHOYas BartoTHbIA KOHTPOIb);
- pacxobl No onraTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TaKMX OpraHn3auusx;
- pacxoAbl TPETbUX NULL, ONMa4YMBaeMble B COOTBETCTBUN C JOFOBOPOM 00 OKa3aHWuM yCryr cneumnannavpoBaHHOro 4eno3nTapusi.

NOPSAOOK ONPEQENEHUA CNPABEANVUBOA CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE OU-
BUAEHOOB U 1OXOAA NO LLEHHLIM BYMAIAM

[ebuTopckas 3a4omMKeHHOCTb MO BbinnaTte AMBMAEHAOB NO akuMsam, 4oxo4a Mo Aeno3MTapHbIM pacnmckam, nasm nae-
BbIX MHBECTULMOHHbIX (POHAOB 1 NasiM (aKuuii) MHOCTPaHHbLIX MHBECTULIMOHHBLIX (DOHAO0B NPU3HAETCs onepaunoHHON, B OTCYT-
CTBME NPU3HaKoB 0becLeHeHus:
e B TeyeHwue 25 pabounx gHen ¢ gaTbl NPM3HaHUS EOUTOPCKON 3a40MKEHHOCTN POCCUNCKMX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NpU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkkKe MeXayHapOAHbIX Kopnopaumin.

OueHka crnpaBeAnvMBoON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbiNnaTe AVBMAEHAOB MO akuusim, goxoda no
AenosnTapHbIM pacnuckam 1 nasm (akumsiM) MHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB OnpedenseTcs B TeYeHWe BCEro cpoka
KBanMdUKauumn Takom 3a00SPKEHHOCTU KakK OrnepaumoHHON ncxoas ma:

KOnmnyecTBa aKkumii/genosnTapHbIX pacnncok nnu naes (akumin) MHOCTPaHHOTO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
loLen kateropum (Tvna), y4TeHHbIX Ha cdeTe aeno MNP Ha gaTy, Ha KOTOpYK onpeaenswTcs nuua, MMerLmMe NpaBo Ha nony-
YeHve amBuaeHda (goxoda) n obbsIBNEHHOro pasmepa AvBMaeHAa (A0X0Aa), NPUXOASALLErocs Ha OAHY akumio (Aeno3nTapHyio
pacnucky unm nam (akuuio) MHOCTPaHHOrO MHBECTULIMOHHOIO hoHAa) COOTBETCTBYIOLLEN KaTeropun (Trna) 3a BblHETOM Hanoros
1 cOOpOoB, eCrin 3TO MPUMEHUMO.

B cnyyae otcyTcTBUSA 0dhuumanbHOM MHpopMaLmMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NoAanexallero yaepxaHuio, npuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNeHus Takux AOXOA0B/AnBMAeHA0B Ha 6aHKoBCKMe cyeTa Ynpasnawowen komnannm 1.Y. MNP B pasmepe, BKoyaowem B
cebs cymmy Hanora, Ynpaensiiowasi KOMnaHus AoHavmcnsieT A4ebUTopCKyo 3a40IMKEHHOCTbL Ha CyMMY Harnora.

Mo ucteyeHnn cpoka kBanupUkauum eGUTOPCKON 3a00MKEHHOCTU Kak onepauuoHHOW, cripaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTcTBUM C [NpunoxeHuem 3.

Cnncok o6Lwmx cobbITiA, NPUBOAALLMX K obecueHeHuto, ykadaH B MpunoxeHnn 3.
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ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

Hebutopckasi 3a00/MKEeHHOCTb MO NPOLEHTHOMY A0X0AY MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpaBnsaoLen KoMnaHum
0.Y. NN keanudmumpyeTcsa kak onepaLuoHHasi, B Criydae OTCYTCTBUS NpU3HaKoB obecleHeHns ¢ AaTbl MpU3HaHMA 40 AaThbl
BbINaTbl NPOLIEHTOB BKIMYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3aA0MKEHHOCTI MO NPOLEHTHOMY A0XOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn [1.Y. MNP onpeagenseTca B CyMMe Ha4YMCIEHHbIX COrMacHO YCroBUAM 4OroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOro ocTaTka - B Cny4vae, ecrnv yCcrnoBus HA4UCNEeHNs NPOLLEHTOB NO3BOSAIOT HAAEXHO U JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MPUBOASALLMX K 06ecueHeHM0, cnpaBeanBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MNMpunoxeHun 3.

ONPEOENEHUE CMPABEQAIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3a40MmMKEHHOCTb MO AEHEXHbIM CPeACcTBaM, HaxoAAaLWMXCs Y NPodeCccnoHanbHbIX Y4aCTHUKOB PbiHKa
LieHHbIX Bymar, kKBanuduumpyeTcs kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecueHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, KOorga ynpasnsaolwas KOMNaHusa Bbipasuna HaMmepeHue O BbiBOAe AEHEXHbIX CPeACTB CO cyeTa B YCTaHOB-
NeHHon opMe COrfacHO 3akrnioYeHHbIM 40roBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHne yKasaHHOro Cpoka OeHexHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpaenstowen komnaHui .Y. MNO.

NHdopmauuio o HencnonHeHnn Gpokepom TpeboBaHust YNpaBnsioLwen KOMMNaHuM O BbIBOAE AEHEXHbIX CPeAcTB
npepoctaenseTca B CneunannampoBaHHbIN 4eno3nTtapuii He No3gHee AHS, creayoLwero 3a OKOHYaHMEM YCTaHOBEHHOTO CpoKa.

CnpaBeanvBoin CTOMMOCTBIO AeBMTOPCKOM 3a40MKEHHOCTM Bpokepa MO AeHEeXHbIM CpeAcTBaM, HaxoAdLMMcs Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne COoBepLUeHUs BCeX onepauni ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagaTe C CYMMOM AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTAaBNIEHHOIO 3a AeHb, Ha KOTOPbI onpedenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopcKon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Clyyae BblBIIEHUS
MHbIX COBBLITUIN, MPUBOAALLMX K 06ecLeHeHWIo, cnpaBeanvBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM ¢ [punoxeHnem 3.

Cnuncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [MNpunoxennm 3.

ONPERENEHUE CMPABEANIMBOWU CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawwmx [Npasun onpegeneHns CYA k npoden oebuTtopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne

cregylolime Buabl:

e [lebButopckas 3aJ0MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLecTBoM MUD, no KOTOpbIM HacTy-
nuna Haubonee paHHssi aTta pacyeTos;

e [leButopckas 3a00rmKeHHOCTb ynpasnstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLIAS MO [OroBOpam C ayAUTOPCKOW opraHu3auuneit, OLEHLLMKOM, cneumannanpo-
BaHHbIM Jeno3uTapuemM, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnfaTte pacxodoB, CBA3aHHbIX C OBEPUTENbHBIM YNpaBrneHneM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe NnepeBoaa AeHEXHbIX CPEACTB («AEHbIM B MyTUY);

o [lebuTopckas 3af0mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y GaHka nunm 6pokepa;

e  VHasa pebutopckasi 3a40IMKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepauuoHHasA:

¢ [leGuTOopCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA Aata pacyeTos, ecnu obLLMI CPOK NOralleHns Takow 3a40MKEHHOCTY COMMacHO YCMOBUSIM CAENMKU
He npeBbiwaeT 15 pabounx gHel (C y4eToM Cpoka NpPONoHraLnmn 1 nepesaktodeHnin JOroBopoB), - C AaTbl MPU3HaAHWA OO0 AaTbl
norawleHns CornacHoO ycrnoBusm caenku. MNpu aTom AonyCTMMbIA CPOK HapylleHusa o6s13aTenbCTB KOHTPareHToM cocTaBnseTt 3
pabounx gHs, B Te4eHNe KOTOPbIX 3a40IMKEHHOCTb Takke KBannduumpyeTcs onepauyoHHON.
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e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMSA KBanuuUmMpyeTcs B KayecTBe onepaumoHHON. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUst YNpaBnsitolen KOMNaHum 0 TOM, YTO YBENWYEHWE CPOKOB MoralleHns 4eOGUTopCcKo 3a40MMKEHHOCTU He ABMsSieTCs cried-
CTBMEM HEraTMBHbIX NMPOLIECCOB, BO3HMKLLMX B OESATENbHOCTM YNPaBRSIOLWEN KOMNaHUW, a Takke Hanvyve OOKYMEeHTanbHOro
noaTBEPXAEHMA OT YNpaBnsiioLLe KOMNaHWM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takas 3af0MKEHHOCTb MPOAOIMKaeT OTHO-
CUTLCS K ONepaLMoHHON

¢ [leGuTOopcKasi 3a40MKEeHHOCTb, BO3HUKLUAsA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
NM3npoBaHHbLIM Aeno3uTapueM, permcTpaTopom, bupxen, ykasaHHoimu B MNMpasunax AY NMU®, a Takxke pebutopckas 3a-
[OMKEeHHOCTb, BO3HUKLUAA NPU onaTe pacxoA4oB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem MA® — c gatbl npusHaHms
[0 [aTbl OKOHYAHUS CPOKa OKasaHWs YCInyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMOYEHHbIX I0rOBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUs 06a3aTenbCTB cocTaBnsAeT 25 pabounx gHewn, B TeHEeHNE KOTOPbIX 3a40MKEHHOCTb BCE eLle KBanuduumpyeTcsa onepaLmoH-
HoM. Mpun HanMYMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHMe
CPOKOB OKa3aHus YCNyr unu noraweHms 4ebMToOpCKON 3a00MKEHHOCTU He SIBMSIETCS CneacTBMEM HeraTMBHbIX MPOLLECCOB, BO3-
HUKLUINX B OEATENBHOCTU AOIMKHMKA UMW NPY HanMyMm AOKyMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HWS 3a80mKeHHOCTM / okadaHust yenyr MN® aBnseTcs ocHoBaHMEM ANsi yBENMYEHNS Cpoka KBanudmkaLumm Takon 3a00ImKeHHO-
CTV B Ka4yeCTBe onepaunoHHOM A0 AaTbl, yka3aHHOW B NpeACTaBNeHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MmKEHHOCTb, BO3HUKLUAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeaAcTB («AeHbrM B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3aJ0IMKEHHOCTM.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3a40SMKEHHOCTN onpeaensaeTcs:

e B cymme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasivBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takon 3ag0/MKeHHOCTU Kak onepaunoHHoWn. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXAyo AaTy onpeaeneHus cnpaseanvmeon ctoumocTu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3aA0MKEHHOCTU He
MOXeT GblTb TOYHO OnpedeneH Ha aaty onpegeneHns CYA, To, UCMNoOnb3yTCA MeTOAb! annpokcUMaLumun BennYmH.

e B CYMMe, onpepesieHHOM ¢ Ucnonb3oBaHWeM MeToAa NpUBeAEeHHON CTOMMOCTM 6yAyLMX AEeHEXHbIX NOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([TpunoxeHne 3) BO BCEX UHBIX CRy4vasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 3.

OMPEQENEHUE CNPABEONMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO oueHunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyyYeHHbIX/NMepeaaHHbIX AeHEXHbIX CPeACcTB No nepeow Yactu gorosopa PEIMNO go momeHTta ncnonHe-
HWs1 BTOpoK YacTu gorosopa PEIMNO c yyeToM npoLeHTOB, noanexalunx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUSIMU [OrO-
Bopa PEIMO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yactm gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, unmn cyMMy uHbIX BbINAaT, OCYLLECTBNsiEMbIX B paMkax gorosopa PEIMO, To
pacyeT crpaBeanvMBOM CTOMMOCTU KpeanTopcKon/gedbutopckon 3agomkeHHocTn no gorosopy PENMO ocywectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINNaT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHagom no nepson yactn PENMO B TeueHne nepuoaa ot gatbl
MCNONHEeHMs NepBor Yactu goroeopa npsamoro PEMO go gatel ucnonHeHus BTopon yacty gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcs B pas-
Mepe CnpaBeAnvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEHHBIX BYMAT Hactos-
wwmx Mpasun onpepgenexnuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACcTB No NepBoW
yacTtu gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COObITUIA, MPMBOAALLUX K OOECLIEHEHNIO, B COOT-
BeTCTBUU C lMNpunoxeHuem 3.

Cnmncok 06Lmx cobbITHiA, NPUBOAALLMX K 0OeCLieHeHNI0, Yka3aH B MNpunoxeHun 3.

ONPEQENEHUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOU3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAeHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas CTOMMOCTb BHeOUpeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B coctase MU oTpaxaeTcs:

! MporHosHble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CreuyuanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbI6Opky U 06bACHSOLLMX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUMBOB (06s13aTeNbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegHue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYnmM SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaueHus.
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e pebuTopckas 3ad0SMKEHHOCTb, Kak oueHKka npasa u3 MPU, ecnm no ycnoBusim KOHTPakKTa npu UCNOMHEHWM Ha Aaty
onpegenexns CHYA 6bin 661 nonyyeH Aoxoa B pasmepe pasHuLbl Mexay cnpaBearnivMBoi CTOMMOCTbI0 6a30BOro akTvea U LieHon
ncnonHexus MNM®N B abcontoTHOM 3HaYeHUN;

* KpeamuTopcKas 3aA40MMKEHHOCTb, Kak oLeHka obsasaTenscTs n3 NOU, B cnyyae, ecnv no yCcroBnsm KOHTpakTa npw Ucron-
HeHun Ha paTty onpegenernsa CHYA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbIO 6a30BOro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEeHUN.

B cnyuae, ecnv nopyyeHue Ha BbIBO AEHEXHbIX CPEACTB CO CrneumanbHOro 6pokepckoro cyeTa He UCMOSTHEHO B Te-
YeHue OByx paboumx AHen ¢ AaTbl NpeabABeHNs NOpyYeHUst crpaBeaninBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTUn-
Horo obecneyeHns onpeaenseTcs ¢ UCNONb30BaHMEM METOOOB KOPPEKTUPOBKM, YkadaHHbIX B [MpunoxeHun 3. [JaHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBSIOLWLEN KOMMNaHen B crneLmanM3npoBaHHbI 4eno3nTapuin He nosa-
Hee pabo4yero AHSA, CrieaylLwero 3a OKOHYaHWEeM YCTaHOBIIEHHOIO Cpoka.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcs B criyyae BO3HUKHOBEHMSA COBbITUIA, NPUBOAALLMX K 0BecLeHeHuto,
B cooTBeTCTBUM C MNpunoxeHunem 3.

Cnuncok o6Lwmx cobbiTiA, NpUBOAALLMX K obecueHeHnto, yka3aH B MpunoxeHum 3.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAITPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHLIM YINPAB-
JIEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTca oTAeNbHO B YaCcTy pe3epBa Ha BbiNnaTty BO3HArpaXKaeHus ynpas-
NSOLLEN KOMMaHWM 1 B YacTWU pe3epBa Ha BbinnaTty Bo3HarpaXaeHusi cneuvanM3anpoBaHHOMY AEN03UTapuio, NuLy, OCyLLECTBNSA-
IoLemMy BefeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHu3auumn doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpaXkaeHus, npeyCMOoTPEHHOro npa-
Bunamu Y MNMU®, HauncnseTca HapacTalLWwmuM MTOroM 1 oTpaxkaeTcs B cocTaBe 06sa3atenscTs [P B gaty onpegeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern M3 AByx AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKOHYa-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpawieHus M (BkniountensHo) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
OEeHUs YNpaBnsiioLLen KOMMaHwu;

Havwbornee nNo3gHen n3 AByX AaT NpW NpekpawieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
OaTbl OKOHYaHWsA peanusauum Bcero umyulectsa MAN®.

Pe3epB Ha BbinnaTy BO3HarpaxaeH1n paccyntbiBaeTCA OTAENBHO MO KaXaou YacTu pe3epsa B crieqytoLlemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

Si = CqDlpacq *xn
roe:

S. . .
- cymMMa Ha4vnCrneHua pes3epBa Ha NepBbIn pa60qvw| AeHb OTYETHOro roaa;

D. KONMYecTBO paboumx AHe B TeKyLLEM KarieHaapHOM roay;

pacu
CHA™ pacyeTHas (MpomexyToyHas) BennunHa CHA Ha nepBbi paboymin AeHb OTYETHOro roga, B KOTO-
pbIi HAYMCNSIETCA pe3eps P onpeferneHHasi C TOYHOCTBIO 40 2 — X 3HAKOB Mocrle 3anaTon no popmyrne:
Axmuev; — Km
pacu __ 1
CYA™ " = "
(l+ xyxn xnpn )
D
Axmusbl,

- pacyeTHasi BeNnuWYMHa aKTMBOB, BKMOYash AeOUTOPCKYIO 3a40IMKEHHOCTb Ha nepBbi pabounii
OeHb OTYETHOro roga. [ebuTopckyo 3a40MKEHHOCTb Ha NepBbli paboynin AeHb OTYETHOTO roga HeobXoaUMO yunTbIBaTh
[0 HayuCreHnsl BO3HarpaXKaeHuii 1 pe3epBa Ha BbinnaTty Bo3HarpaxaeHus 3a nepsblii pabouunii eHb 0T4eTHOro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasensioLlen komnaHnen us NN BosHarpaxaeHuin, Haumc-
JIEHHbIX B NepBbI pabounii AeHb OTYETHOrO roga, Heo6xoaAnMo Npy onNpeaeneHn pacHeTHOM BENMYNHBLI aKTUBOB Ha nep-
Bbli pabounii feHb OTHETHOTO rofia YBENMMYMTL CYMMY akTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHuii B nepebii pabo-
4Mii OeHb OTYETHOro roga.
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1. Benn4nHa er,EWITOpCKOIﬁ 3a00/MKEeHHOCTUN 6e3 y4yeTa HauYnCrneHHbIX BOSHana)Kﬂ,eHI/II;I Ha I'IepBbII7I pa6o-

YMn OeHb OTYETHOro roga.

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAs:

X
VKn _ pasmMep Bo3HarpaxaeHus ynpasnstoLen komnaHum otHocutensHo CI'CYA, yctaHoBneHHbIn Mpasu-

namu Y NMN® (B gonsax), AENCTBYIOLLMIA HA NePBbIA paboymnii AeHb OTYETHOIO roaa;

"P" . cOBOKYMHbI pasMep BO3HarpaxaeHuii crneumanmanpoBaHHOMY 1eno3nTapuio, ayauTopCKoii opraHuaa-
unn, Bupxe M nNuuy, OCyLLECTBNAIOLWEMY BejeHUe peecTpa BnafernbLeB UHBECTULMOHHLIX naes MN®, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamu AY (B 4oNnsx), AENCTBYHOLLMIA Ha NepBbI paboymii AeHb OTYETHOrO roaa;

n - kaXkgas NpoLeHTHasi CTaBka, 4eNcTBOBaBLLUAs Ha NepBbIi paboyunit AeHb OTYETHOro roga

X, X

npn

3HaveHve | 1+ D He oKpyrnseTcs.

S. pacyu
OprrneHme npn pacyete "'n Cqu NPOV3BOANTCS HA KaXKOOM OENCTBUU 0 2-X 3HAKOB MOCHe 3ansTown.

Ha Opyrve aHu onpegenenus CHA (3a UcknioyeHMem NepBoro paboyero AHsS OTYETHOro roga):

d-1 N
(CYAY“ +>.CY4) D (x,T,) .,
S. = t=1 * n=1 _ S ’
i D T Z k

roe:
k — mopsiAKOBBIN HOMEP KaXXAOoro HAYMCIEHUS pe3epBa B OTYETHOM rody, NMPUHUMAaLWWA 3HavyeHnsa ot 1 go .
k=i — nopsiaKoBbIN HOMEp NocneaHero (TeKyLlero) HauYncrneH1s pesepsa;
S, .
- CyMMa KaxAoro Npou3BeAeHHOro B TEKYLLEM OTYETHOM rofy HauncneHns pesepsa;
S, .
- CyMMa 04epeHoro (TekyLLero) HauncrneHns pesepsa B TEKyLLLEM OTHETHOM rOAY;

D. KOnu4yecTBo pabounx AHeN B TEKyLLEM KarleHa4apHOM roay;

i - konmuecTBo paboumx aHen nepuoaa, onpeaerieHHOro C Havana TeKyLLero OTY4eTHOro roga o (Bkrovas)

S.
AaTtbl Ha4YUCneHua pesepsa ! ;

t — NopsiaKoBbI HOMep paboyero AHsA, MpuHaanexallero nepmMoay, 3a KOTophblii onpeaeneHo T , NpYHUMato-

Wwmi 3HayveHns oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero oHA HauYncneHus pesepaa Si ;
CY4,
- CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, KaXkaoro pabdoyero AHs t, 3a uckntoyeHnem gHs d.

Ecnu Ha pabouun geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npeawecTtsByowmin axio t pabounii geHb
TEKyLLEero OT4ETHOro roga.

Cq pacy S

- pacyeTHasa (nmpomexyToyHasi) BenuumHa CHYA Ha gaTy d, B KOTOpPOW HauucnsieTcsa pesep ',
onpefeneHHas ¢ TOYHOCTLIO 10 2-X 3HAKOB Nocre 3anaTon no dopmyne:
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> (0T ) z(xw n
(= )

i1 d-1 T T.
(Axmusot, — Km +ZS )— (ZC‘IA * ' D : )
t=1

Cq é)acw —
Z (‘xy;mT ) z (‘xnpn n
(™ 4 )

R |

Axmueby _ pacyeTHas BenMunHa akTUBOB, BKoYasa 4eOUTOPCKyo 3aA0MmKeHHOCTb Ha aaTty d. ebutopckyto
3aJ0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCIEHNS BO3HArpaXKaeHWUn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsioLlen komnaHnen ua MNM® sBosHarpaxaeHuin, HauMcneHHbIX B aaTty
d, HeobxoaMMo Mpw onpeaenieHnn pac4yeTHON BeNNYMHbI akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-

YeHHbIX BO3HarpaxaeHu B gaty d.

Kmy BENUYMHA KPEAMUTOPCKOM 3a40MMKEHHOCTH 63 yyeTa Ha4YMCNEHHbIX BO3HarpaXKaeHun Ha aaty d, Bkno-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouni aeHb, npeawwecTtsyowmn aarte d.

LN

,Sk

1 - obwas CyMMa pe3epBOB Ha BbINiaTy BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gatbl d.

™M

=~

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

X

VKn . pasmMep Bo3HarpaxaeHusi ynpasnsitolienn komnaHum otHocutensHo CITCYHA, yctaHoBneHHsIn Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMI B TeYeHMe nepuoaa ;

"P" . COBOKYMHbIt paamep BO3HarpaXaeHuii crieLnannanpoBaHHOMy Aeno3nTapuio, ayaMTOPCKO opraHnsa-
unm, Gupxe n nuuy, OCyLLECTBNAOLWEMY BedeHue peecTpa BnagensueB MHBECTULMOHHLIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbI Mpasunamu Y MU (B gonsax), 4eWCTByOWMIA B TeYeHre nepyoga =~ | ;

N — KONn-BO CTaBOK, AECTBOBABLUNX B OTYETHOM rOAY;

- KaXkaasi NpoLleHTHas CTaBka, AeiCTBOBaBLUasi B Te4eHne nepmoga =~ | ;

. . 7
- KONMYECTBO paboymX AHEN neproaa, B KOTOPOM AeiCTBOBara ctaeka ~ ", mpuHagsnesxaiiee nepmogy = |

N
Ti = ZTn
. Toe nl
N N
Z(xykn n ) Z(xnpnTn ) z(‘xykn n ) Z('xnpn n
n=1 +0 n=1
( T T : ( T T :
3HaueHus Lﬂg"T"); D 11+ D He
OKpYrMstOTCS.

pacu
OkpyrneHue npu pacyeTe Si " Ad MPOM3BOONTCA Ha KaXOO0M AEVNCTBUM [0 2-X 3HAKOB MOCre 3ansATon.
Pasmep cdopMmnpoBaHHOro pesepea Ha BbinnaTy BO3HarpaXaeHUst yMeHbLUAeTCsl Ha CyMMbl HAUMCIEHHOTO B TEYeHWe
rofa Bo3HarpaxaeHus ynpasnsioLLen KoMnaHum, cneumanvMaMpoBaHHOMY AEN03UTapuio, N1LYy, OCYLLECTBSAOLLEMY BeAeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MAND, Gupxke 1 ayauTopCKon opraHusaumm.

TenedoH +7 (495) 258 05 34
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX naes NN, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne Bo3HarpaxgeHus YnpasnsitoLen komna-
HWM Ha NOCNEAHIO OTHYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNaTy BO3HArPaXxKAeHWs NOANEXUT BOCCTAHOBEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeom onpegdeneHun CHA B roay cnegyowym 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsaMpoBaHHbIM Aeno3uTapuem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUA (MpeKpaLleHns NPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (N nx Konuw), noaTeepxaatome dakTel HanpaeneHa/Mony4YeHns pacnopsXkeHui no cyetam, Ko-
N1 NOATBEPXOEHUI, BbiICNaHHbIX CneumannsampoBaHHbIM AEN03NTapreM, a Takke ApYrxX AOKYMEHTOB, He0OXoAMMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YMCTbIX aKTUBOB POPMMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka npegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbIi aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneaymoLLero ycTpaHeH!Us pacxoxaeHuin noaTBepXXaaeTca nyteM 3aBepeHuns cnpaeku o CHA MNP Cneumnanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIOHEHWE UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (ob6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB M OTKIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% KOppPEKTHOM CTOMMOCTY
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHWE UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en0o3nTapuini COBMECTHO C YNpaBnsioLwenh KoM-
naHven onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TakKe CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHnm n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnsoLas KOMNaHUs U cCneunanm3MpoBaHHbIi eno3uTtapuii 0683aHbl NPUHATL 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 YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

[aTta 3aumcneHuns geHexHbIX cpeacTs Ha
COOTBETCTBYIOLUMA  BAHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHBIN, BanoTHbIN) Ha
OCHOBaHMWM BbIMNCKX C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeauTHOW opraHusa-
umen obsisaTenbCTB MO MEepPevnUCreHmnto
OEHEXHbIX CPeACTB CO CYETA;

[arta pewenns baHka Poccun o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogat B craTyc nmpoyei gebutopckoi
3aJ0IDKEHHOCTW);

Oata nukeMgaumm GaHka cornacHo MH-
dopmaumn, packpbiTon B oduumansHOM
OOCTYMHOM MCTOYHUKE (B TOM uyucne 3a-
nucu B EMPHOJT o nuksugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MoXeT BbITb AOCTOBEPHO OnpeaeneHa.

[ata okoH4yaHus nepuopa HauMcrneHus
NPOLIEHTHOro Aoxoda - B cry4vae, ecnuv
Jorosop/cornatleHme no npoLeHTHOMY
4oxody Ha OCTaToK MO CYETY COAEPXUT
YCINOBWs, KOTOpble HEe MO3BOMSAT MNpK
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Agoxoda K nonyye-
HWIO 1N JOoroBop/cornawleHne o Hadnc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCOBWsi, NMPU KOTOPbIX UTOroBasi cymMMma
NPOLEHTOB K MOSyYEHUIO MOXET M3Me-
HUTbCA.

Jdata okoHuyaHus obsi3aTenbcTtBa CO-
rnacHo ycrnosusaMm [oroBopa/cornalueHust
O TMPOLEHTHOM [OXOA4e MO [AEHEXHbIM
cpeacTBam Ha cyeTax ynpasrsitoLen Kom-
natmm [.Y. NMND;

JdaTta nepeyctynku npaBa TpeboBaHusi O
BbINMaTe BKMaga v HaYMCrEHHbIX NPOLEH-
TOB Ha OCHOBaHUK 0roBopa;

Oarta pewennst baHka Poccun 06 oT3biBE
nuueHsun GaHka, (OeHexHble cpeacTBa
nepexoasT B CTaTyc npoyen gebutopckon
3a00IKEHHOCTW);

[aTta nukBngauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM UCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJT 0 nukBnpgaunm 6aHka).

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

[aTta 3auncneHus eHexHbIX cpeacTB Ha
COOTBETCTBYIOLLUMIA OEMO3UTHBIA CYET Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOIO CYETa;
[ata nepeyctynku npaBa TpeboBaHus O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[daTta vcnonHeHusi KpeguTHOW opraHu3a-
umen obasaTenbCTB NO BO3BpATy Bkraga

(Bo3BpaT Ha cyeT [IMD peHexHbIX
cpeacts  no  JoroBopy  GaHKOBCKOro
BKNaga);

Hata caktnyeckon nepeycTynku npasa
TpeboBaHus O BbINnaTe BKMaga WU Haduc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW LOro-
BOp3;

[arta pewennst baHka Poccun 06 oT3biBE
nuueHsun 6aHka (oeHexHble cpeacTBa BO
BKNafgax nepexogatr B crtatyc gebutop-
CKOW 3a0/MKEHHOCTH);

HaTta nukBmpgauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4uchne 3a-
nucy B EMPHOJT 0 nukBnagauum 6aHka).

LleHHble Gymaru (3a ucknove-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO CcAenkam, CcoBepluae-
MbIM Ha BO3BPaTHOW OCHOBE,
(coenku PETO))

Jata nepexona npaB cOBCTBEHHOCTU Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKPbITbIA ynpaBs-
nsawowen komnanum 4.Y. NMNA® B cneuna-
NN3MPOBaHHOM Aeno3uTapun, MNoATBep-
XKOEHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CIN JOKYMEHTapHhbIE LieHHble Bymaru He
noanexar y4yeTy Ha cyeTax Aeno - ¢ AaTbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

€cnu LeHHasi 6ymara, noanexuT y4yeTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [1.Y. NN B cneymannaun-
POBaHHOM Jeno3vTapun, NoATBEpPXOEH-
Hasi COOTBETCTBYHLLIEN BbIMUCKOA MO
cyeTy geno;
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

€eCcnv LOKYMEHTapHble LeHHble Bymarn He
noanexar y4yeTy Ha cyeTax - ¢ AaThl nepe-
Aaun ueHHon Gymarn MNP, onpeneneH-
HO B COOTBETCTBUM C YCIOBUSIMWA [OrO-
BOpa M MOATBEPXAEHHOW aKkToM npuema
nepefayv LeHHbIX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anuck B EMPKOJ1 0 nukBmagaumm - ¢ gatbl
3anucu o NMKBMAAUMM IMUTEHTa (nony4ye-
HUS MHpopMauMn o NUKBUZALUU SMU-
TeHTa).

[ebutopckas  3ad0/mKEHHOCTb
no BbINnaTe AUBNOEHO0B MO ak-
uusaMm, goxopja no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LUSAM) MHOCTPaHHbIX UHBECTUL M-
OHHbIX )OHO0B

Ona pebuTopckow 3agoMmKeHHOCTW MO Bbl-
nnate AMBMAEHAOB MO akuMaM, OOXOLOB MO
Aeno3nTapHbiM pacnuckam, no Joxogam WH-
BECTULIMOHHbBIX Naée poccuickux NN n naés
(aKummn) MHOCTPaHHBLIX MHBECTULIMOHHBIX (DOH-
A0B, Nan KOTOPbIX BXOASAT B COCTaB MMyLLe-
ctea MN® B nopsiake ybbiBaHUS npuopuTeTa:

e [lebuTopckas 3a40MKEHHOCTb MO MpUYn-
TawLWUMCA K MOMNyYeHuio AuBUAEHOAM
NPU3HaAETCA Kak aKTMB C NEePBOro AHsI, KO-
roa UeHHble BGymary HauuHawT Topro-
BaTbCS Oe3 yyéTa OMBMOEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKa
WHdOPMaLUM  UCNOMb3YKTCA  [aHHble
HKO AO HP[J vnu nHble AOCTynHblE WH-
bopMauUMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C WHGOPMaUMEN
HKO AO HP[ nnn odunumanbHbix caknToB
3MUTEHTA LEeHHbIX Bymar - gata dukca-
Uun peecTpa akLMOHEpPOB Afsi BbinNnatbl
OVBNOEHOOB;

e [aTa BO3HUKHOBEHMS 00sa3aTenbcTea no
BbINnaTe 4oxoAa, ykasaHHas B coobLue-
HWUM O BbINnaTe 4oxoAa No UHBECTULMOH-
HbIM nasm poccuiickux MNP, B cootBeT-
cTBuK ¢ nigopmaumen HKO AO HPL, nH-
dopmMaumm Ha odumumansHOM caunTe
ynpaensLen KoMnaHum unm B ouum-
anbHoM coobLleHun Anst BnagernbLes nH-
BECTVLMOHHBIX MAaeB O BbinNfaTte Aoxoaa
(ans kBanMdULUMPOBaHHbLIX NHBECTOPOB);

e [pU OTCYTCTBUU WMHOPMALIMN U3 BbILLE
YKa3aHHbIX UCTOYHUKOB (B TOM Yncne pas-
Mepa MNpuUYUTaLLMXCA BbINMAaT) - garta
3a4nCneHNs] AEeHEXHbIX CPEACTB Ha pac-
YeTHbIN CYeT yMnpaBnsioWen KoOMNaHum
0.Y. MO (B TOM Yncne Ha cyeT Bpokepa
M1o).

[JaTa ncnonHeHus oba3aTensCTB SMUTEH-
TOM, NOATBEPXOEHHOW O6aHKOBCKOM Bbl-
MWCKOM C pacyeTHOro cyeTta ynpasrsio-
wen komnaHum O.Y. MNP /otyeTtom 6po-
kepa NMAN;

[aTta nukBMgauum 3MWTEHTa, COrMacHo
Bbinucke u3 EMFPHON (unu BbiNnnckn m3 co-
OTBETCTBYIOLLErO YMONTHOMOYEHHOTO Op-
raHa MHOCTPaHHOroO rocyAapcTaa).

[eHexHble cpencTBa, Haxoas-
wuecsa y npogeccmoHanbHbIX
YYaCTHUKOB pblHKa LIEHHBbIX Oy-
mar (ananee — 6pokep)

e [laTa 3auncneHuns OeHeXHbIX CPeacTB Ha

cneumnanbHblil 6poKepckuii CHET Ha OCHO-
BaHUK oT4yeTa 6pokepa

[ata wcnonHeHusa Gpokepom 06s3a-
TENbCTB MO MEPEYUCTIEHNIO OEHEXHBIX
CPeACTB C cheumanbHoro GpoKepcKoro
cyeTa;

[arta pewennst baHka Poccumn 06 oT3biBe
nuueHsun y Gpokepa (OeHexHble cpen-
CTBa MnepexopaT B cTaTyc npoyen nebu-
TOPCKOW 3a[J0IKEHHOCTW);

Jata nuksmpaumm Gpokepa cornacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
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JOCTYMHOM WUCTOYHMKE (B TOM 4ucne 3a-
nucu B EMPHOJT o nukenaaumm 6pokepa).

3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJ1H04eH-
HbIM Ha ycnosusx T+

[OaTa 3akntoueHust gorosopa no npuob-
peTeHuto (peanunsaummn) LLeHHbIX Gymar.

[aTa nepexoga npas COGCTBEHHOCTM Ha
LeHHble Bymarn noaTeepXxaeHHas Bbinuvc-
KO MO cYeTy Aeno.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LEHHbIX By-
Mar no nepBon 4acTu JorosBopa
PEMNO saBnsetca ynpaenstoLwas
komnanua 4.Y. MNP):

- Obszatensctea MNP no

BO3BpaTy [EeHEXHbIX
CpeacTB, MOJTyYeHHbIX MO
nepBon 4actm gorosopa

npsamoro PETO;
- LleHHble 6ymarn, nepepaH-
Hble POHAOM MO NepBoN Ya-

CTM  [pJoroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpasnswowas komnanus [.Y.
Mn®):
- pebuTopckasi 3agormKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBon YacTu Jorosopa
obpaTtHoro PEIO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha JaTy UCMOMHEHNS NEepPBOIN YacTu A0ro-
Bopa PEIMO, npusHaeTca kpeguTopckas
3a00IDKEHHOCTb B CyMME MOJyYEeHHbIX
OEHEXHbIX CpeacTB Mo NepBov YacTun Jo-
rosopa PEIO, yBenunyeHHas Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpe-
penenns CHA no crtaBke, npegyCcMOTpeEH-
HOW JOroBOPOM/OMPXKEBOW CAETKOW;

HoroBop o6patHoro PEINO:

Nnpu3HaHWe UeHHbIX Bymar, nonyyYeHHbIX
no nepeor 4vactu gorosopa PEMO, He
NPOVCXOAMNT;

Ha JaTy MCMOSIHEHMS NEePBOM YacTu JOro-
Bopa PEMNO npu3sHaeTca pebuTopckas
3a[0JDKEHHOCTb B pa3Mepe CyMMbl Ae-
HEXHbIX cpefcTB, nepenaHHole MA® no
nepeon 4actn gorosopa PEMO, yesenu-
YEHHOM Ha CyMMy MpPOLEHTOB, paccuu-
TaHHbIX Ha paty onpegenexdua CYA no
cTaBke, MNpedyCMOTPEHHOW  [OroBo-
pom/BupKeBow caenkon

Ha gaTty cnucaHusa co cdeta OENMO ueH-
HbIX Bymar, nony4eHHbIX MO AOroBopy 06-
patHoro PEINO (Tonbko B cny4vae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no cpernkam KOnM4ecTBO
npu3HaHHbIX B NP ueHHbIx 6ymar paBHO
HYI0), 4O MOMEHTA UCMONHEHNS MO BTO-
pon yacTu, npusHaeTcs 00A3aTeNbCTBO
MN® no npuobpeTeHnto TakuX LEHHbIX
Oymar AOnsi UCNOMHEHUs BTOPOM 4acTu
caenku obpatHoro PEMO.

Ha gaTy UCMOSHEHUSA BTOPOW YacTu Joro-
Bopa PEMNO npoucxoanT npekpallieHue
NPU3HaHNA KPeaWTOPCKOW 3aJ0rHKEeHHO-
CTU B CYMME MOMYYEHHbIX [EeHEXHbIX
CcpeAcTB no nepson Yactu. B cnyyae ecnu
ucrnonHeHne obsasatensctB He Oyaet
BCTPEYHbIM, NOA AAaTOWN UCMOSNHEHNs BTO-
pov 4acTtu, npuHuMaeTcs 6onee no3gHAsA
13 ByX AaT: NOCTaBKW Unv onnaTbl;
npekpaLleHve npu3HaHusa LeHHbIX Bymar
nepegaHHbIX no npsamomy gorosopy PEMNO
He NpoucXoauT.

Ha JaTy UCMOSNHEHUSA BTOPOW YacTu Joro-
Bopa PEMNO npoucxoanT npekpallieHue
npu3HaHns 0ebuTopckow 3a0MKEHHOCTH
KOHTpareHTa no gorosopy PENMO.

3a/10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMni4YeHHbIM Ha
ycnosusix T+

HaTta

3aKrn4vYeHna  aoroesopa no no-

KyI'IKE/I'I poaaXe BankoThbl.

[ata nepexopa npaB cobCTBEHHOCTM Ha Ba-
NOTY Ha OCHOBaHWM BbIMUCKM CO CYETA, OTKPbI-

TOro

Ha ynpaBnswLWy komMnaHuio [.Y.

MN®/6pokepckoro oTyeTa.

[NponsBoaHble prHaHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha bupxe

[ata oTpaxeHunss Gpokepom npuobpeTeHns
COOTBETCTBYIOLLErO KOHTpPaKTa Ha Gupxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanusa-
LU COOTBETCTBYHIOLLIErO KOHTpaKTa Ha bupxe,
a Takke npu NpekpalleHMn B COOTBETCTBUM C
KOHTpakToM TpeboBaHuii u obsizatenscTe (B
TOM 4ucne, NpY UCMONHEHUN KOHTpaKTa U no
MHBbIM OCHOBaHWSM, YKa3aHHbIM B MpaBunax
KNUpUHra, B yCTaHOBNEHHOM UMW MOPSIAKE).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUEeHNs COEenoK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeTos;

Ona pebutopckon 3a40MmKeHHOCTU
ynpaensiowen komnaHum nepepg NN
— YCTaHOBIIEHHbIN (OaKT NPEBbILLIEHUS O0-
NYCTUMOW BESIMYUHbI  BO3HarpaxxaeHum
n/Unun pacxofoB, CymMmma NMPEBbILLEHNST KO-
TOpbIX MOANEXMWT BO3BpaTy Yynpasnsio-
e KOMMaHWeWw, Wnu YCTaHOBMNEHHbIN

[daTa ucnonHeHus ob6s3aTensCcTB nepen
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3a40IMKEHHOCTU YNpaBnsalowen Kom-
naHum);

[aTa nukBmMgauum KOHTpareHTa, cornacHo
Bbinucke 13 EFPHON.
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[eb6utopckaa  3a[0MKEHHOCTb
ynpaensioLLei KomnaHum nepeg
MNnNo;

Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAA NO [JOroBopam ¢C
ayauTopcKon opraHunsaumen,
cneunann3mpoBaHHbIM 4enosn-
Tapuem, peructpatopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
ay nnoe;

[Oebutopckas 3agoMmKeHHOCTb,
BO3HMKLIAs B pesynbTaTe nepe-
BoAa OEHEXHbIX  CpeacTB
(«4eHbrv B NyTn»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

haKkT u3nNUWHEe BbINIA4YEHHOro BO3Ha-
rpaxaeHvsl ynpaensiowen KomnaHuu,
CyMMa KOTOPOro noAnexuT Bo3BpaTy B
MA®, unu cymma yb6biTka, KoTopasi
ynpasnsioLias KOMnaHus SOMMKHa BO3Me-
cuTk B [MN® B pesynbTaTte AonyLWwEeHHOro
HapylleHns TpeboBaHui 3akoHoaaTenb-
cTBa.

Ona pe6GuTopcKoM 3a[OMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoaa
OEHeXHbIX cpeacTB — akTuyeckoe
crnucaHusl OeHeXHbIX CpeacTB C OOHOro
cueta MNP n otcytcTBue hakta 3aumc-
nenus Ha gpyron cyet MU, Ha koTopbIn
OCYLLIECTBNANCA Nepesos.

Ona pebuTopckor 3adO0MmMKEeHHOCTH,
BO3HMKLIEN B pe3ynbTaTe OT3biBa Nu-
ueH3uMn y 6aHka unu 6pokepa — garta
oT3blBa NuueH3un 6aHka, bpokepa.

[nsa octanbHbIX BUAoB Aebutopckon 3a-
OOMKEHHOCTW - AaTa nepefayv akTMBoB
(AeHexHbIX cpeacTB) nuuy, B OTHOLIEHUN
KOTOpOro Bo3HWKaeT Aebutopckas 3agon-
XEHHOCTb.

[aTta aKcnepTtHOro (MOTMBMPOBAHHOIO)
cyXaeHuns Ynpaensiowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHbIX OXXWAAHWI OT-
HOCUTENbHO MOMyYeHUst npesycMOTpeH-
HblX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pebutopckas 3aforKeH-
HOCTb, MOXeT BbITb NPM3HaHa NpekpaLleH-
HOW B COOTBETCTBUM C OBLLMMYW NOMOXEHN-
AMK, ykasaHHbIMK B [nase 26 [paxpgaH-
ckoro kopekca Poccuiickon ®egepaumn.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3agormkeHHOCTb
no caenkam, no KOTopblM HacTy-
nuna Havbonee paHHAA aOarta
pacyeToB

[arta nepexoga npaBa CO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
cKas 3a,0MKEHHOCTb.

[ata ncnonHennst obasarenscts MU no go-
roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MMN®

[lata BKNOYEHUS OEHEXHbIX CPEACTB (MHOro
umyLlecTBa), nepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MANO.

[aTta BHECEHMNs1 NPUXOOHOW 3anucK O Bblaave
WHBECTULUMNOHHBIX naeB B peectp ND co-
rnacHo OT4yeTy perncrTparopa.

KpeouTtopckas 3agomkeHHOCTb
no Bblgaye WHBECTULIMOHHLIX
naes MNP npn obmeHe

[Oata 3auncnenus B NN® umyectsa, NocTy-
nueLlero B onnaTty obmeHa naes.

[lata BHeECEHMS NPUXOAHOW 3anncy O Bbiaave
WHBECTULMOHHbLIX NaeB B peectp NN npn 06-
MEHe COormacHo OT4eTy permcrparopa.

Kpeautopckasi 3agomKkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauuu npuv norawieHnn NHBeCTH-
LMOHHbIX naeB MNP (nepeuuc-
NEHNN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[lata BHeceHus1 pacxofHOWM 3anucu o nora-
LWeHnn (cnmcaHmmn npn obmeHe) MHBeCTULM-
OHHbIX naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncrneHnss No obmeHy)
CYMMbl JEHEXHON KOMMEeHcauun 3a UHBECTY-
UmoHHble nau NN cornacHo 6aHKOBCKOW Bbl-
nmcke.

KpeouTopckas 3agormkeHHOCTb
nepef areHTaMu no Bblgadye, no-
raieHuio u1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[arta ocyuiecteBneHms onepaumv Bblgayun m
(vnn) noraweHns NaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN®D no 3asBke areHTa.

[ata nepeuncneHms cymmbl Cknaok/HanbaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40rmKeHHOCTb
nepes ynpasnswoowen Komna-
HUeW, BO3HUKLIAsA B pesynbTarte
MCNoNb30BaHUSA ynpaBnsioLLen
KOMMaHuen cobCTBEHHbIX Ae-
HEeXHbIX CPeACTB ANs Bbinnathbl
[EHEXHOW KOMMeHcauun Bna-
aenbuam MHBECTULMOHHbIX
naes MNP npu noraweHnn un
(Mnn) obMeHe MHBECTULMOHHBIX
naes MNN®

[data nonyyeHuss OeHEXHbIX CpeacTB OT
ynpaBnsoLwen KOMNaHnM cornacHo H6aHKoB-
CKOW BbIMUCKE.

[ata Bos3BpaTa CyMMbl 33[0IIKEHHOCTM
ynpaBnsAwLWen KOMNaHWM CornacHo GaHKoB-
CKOW BbINUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HarnoroB W ApPYrux

[laTa BO3HUKHOBEHWSI 06s3aTENBLCTBA MO Bbl-
nnaTte Hanora u (unu) o6s3aTensHOro nna-
TeXa, COrnacHO HOPMAaTUBHLIM MPaBOBbIM

[ata nepeuncnexHus cymmbl Hanoros (0653a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NMN®
cornacHo 6aHKOBCKOW BbIMUCKE.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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ob6sizaTenbHbIX nnatexen u3 | aktam Poccuiickon ®egepauum n (unu) goro-

mmywiectea MNP BOpY.
Kpeautopckas 3afo/mKeHHOCTb | e B COOTBETCTBUM C YCNOBMSIMU 3akmniodeH- | [lata nepeuncneHns CyMmbl BO3HarpaxaeHun
Nno BO3HarpaxxaeHusiM ynpasns- HbIX [OrOBOPOB Ha BbINOSIHEHWME paboT | 1 pacxodoB C pacyeTHoro cyeta MNP co-
IOLWEN KOMMaHuM, crnewuuanunam- (okasaHue YESVIEI)MQ) B COOTBETCTBUN C | rpngcHo 6aHKOBCKOW BbIMUCKE.

OBaHHOM enosuTapuio, npasinamu - Ha Aaty onpene-
ZyﬂMTOpCK};VI pc'npraHmaaZMM nenus CHA,

’ | «  EcnuobasatenbcTea no 4OroBopy He Mo-

Gupxe, nuuy, ocywecTensio- ryT BbITb HAAEXHO ONpeaeneHs! Ha Takylo
lemy BefeHve peectpa Bna- Aaty, TO NPUMEHSIOTCS MEeTOAbI anmnpok-
Jenbles VHBECTULMNOHHBIX cumauuv, nNpy BO3MOXHOCTW €ro npume-
naes NMN®, a Takke obsizaTenb- HEeHUs K JaHHOMY BMAY PacxofoB?;

CcTBaM Mo onniaTte Npo4ymx pacxo- | ® [lata BO3HMKHOBEHUSI 0OSI3aHHOCTU CO-
rmacHoO ycnoBusaM Oorosopa, ecrin ecTb
OCHOBaHus OQHO3HAYHO nonaraTtb, 4TO
ycnyrv no goroBopy 6yayT okasaHbl;

e [laTa monyyeHwsi LOKyMeHTa, MOATBep-
Xpatwwero BbinonHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[Aorosopam Unm B COOTBETCTBUU C NMpaBu-
namu Yy NMnNo.

0B, OCYyLLECTBNSAEMbIX 3a CYeT
umywectsa [MN® B cooTBeTt-
cTBUM C TpeboBaHuAMKU [Oen-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

2 MporHo3Hble 3HaYeHns 0683aTenbCTB, paccunTaHHble Ynpasnsowein KkoMnaHven, npeaoctasnsiotTcs B Cneumannu3npoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06 BACHSIOWMX NePEMEHHbIX.

[ns uenei annpokcMMaumn pa3mepa 0653aTeNbCTB UCMONb3YeTCs CTaTUCTUKa 3a nocnefHne 12 ([BeHaauaTb) MecsUeB, NpealwecTByOWMX AaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKWM MeTOA annpoKCUMaLMK MPUMEHUM NPU HalUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx gate onpegenexdms CHA MNo.

B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-
anbHOro 3HaYeHus.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

"oHKoHrckas doHgoBas Gupxa (Hong Kong S.E.)

PpaHkpypTCcKaa dpoHagosas bupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongoBas bupxa (Philippine SE)

Oroccenbaopdckas doHgoBag bupxa (Dusseldorf SE)

"aHHOBepckas hoHaoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas Gupxa (Munich SE)

MNPUNOXEHWUE 3

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LwKne nonoxeHus

OueHKka KpeauTHOro pucka MUcnorb3yeTcs AN pacyeTa CrpaBefMBoi CTOMMOCTY akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTEMNeHWU BNUSIHUSI KpEAUTHOIO pyCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuUUMpyoTcs Ha criedytolime ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs );

+ obecueHeHHble (0e3 HacTynneHus gegonTta);

*  aKTuBbI, HaxoasLlmMecs B AedonTe.

MNepeyeHb aKTMBOB, UCNOSb3yeMbIi ANA yKasaHHbIX CTaAuM 3a40MKEeHHOCTH, cnpaBeanMBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCsl Ha pa3Mep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 Npu3HakoB obecLeHeHust), a UMEHHO:
e [leGutopckas 3afoSmKeHHOCTb (B Criyvae onpeaeneHunst cnpaBeauBoi CTOMMOCTM TakoW 3a40MMKEHHOCTU C UCTONb-
30BaHNEM MeTOo4a NPVBEAEHHON CTOMMOCTUN ByAyLLIMX AeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUS LLlEH OCHOBHOIO pblHKA W LIEH, pacCyYUTaHHbIX LIeHOBbIM LEHTPOM
HP[, nossonsioLwmx onpeaenvTs CnpaBeanvByo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsl Ha OCHOBaHMM OTYEeTa OLEHLUMKA (C Y4ETOM MOMOXEHWUIA, YCTaHOBIEH-
HbiXx B Paszgene 7 HacToAWwero npunoxXeHus).

AKTUBbI, Haxoaswumecs B aecdonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoaslmecs B aedonTe.

[ns uene HacTosALLEN METOANKMN, KOHTPareHTbl — MHAUBMOYATbHbIE NPEeANPUHUMAaTENV NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3NYECKUM NULLAM.

TepMuHbI 1 onpepeneHns, Ucnonb3yemMble B HacTosiweM MpunoxeHun
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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KpeAnTHbIN PUCK — PUCK BO3HMKHOBEHWSI NOTEPb B pe3ynbTaTte HeMCNOoNMHeHNst 00A3aTeNbCTB KOHTPareHToM (AMUTEH-
TOM) 0653aTenbCTB, @ TaKkke B pesynbTaTe U3MEHEHUs] OLEHKN KPeAUTOCMOCOBHOCTU (KpeanTHOro pucka) KoOHTpareHta (amu-
TeHTa).

Be3puckoBas cTaBka:
e B poccunckux pyénsx:
[lnst 3a40MKEHHOCTIN CO CPOKOM 0 MoralleHunst, He npesblluarowM 1 kaneHaapHsblii AeHb — ctaska Mosprime® (ctaska RUONIA*

rocre npekpaLleHnsa pacyeTta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemast U3 G-kpuBol (KpuBoW GecKyrnoHHOM AoxoAHOCTM MockoBcKoin 6upskm®), NOCTPOEHHOM No poc-
CUNCKNM rocyfapCTBEHHbIM 0Bnurauunsm - 4ns 3af0iMKEHHOCTM CO CPOKOM A0 NoralleHus, npesbiwatowmm 1 kanesgapHsin AeHb.

Ansa uenen pacyeta 6e3pnCKOBON CTaBKM, MCMONbL3YIOTCA CreaytoLume OKpPYrieHns:

3HayeHne cpoka CTaBkM onpegenseTcs Ao 4 3HaKOB Nocne 3anaTon;

NToroeoe 3HayeHne cTaBkn onpefensaeTca A0 2 3HAKOB NOcne 3ansTon.

e B amepukaHCKkMx gonnapax:

[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MOraLleHusl, He NPeBbIaoLWmMM 1 KaneHaapHbii geHb — ctaska SOFRS;

[na 3a40/mMKEHHOCTM CO CPOKOM A0 NoralleHus cabiwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsAunst CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 CTaBKOW NO aMepPUKaHCKUM rocyaapCTBEHHbIM LieHHbIM Byma-
ram’ Ha cpok 1 mecsl,.

CTtaBka, nony4yarwasacs MeTogoM NIMHENHON MHTEPMNONALMM CTAaBOK MO aMEPUKaHCKMM rocyAapCTBEHHbIM 0bnuraumsm
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX gHEN.

e B enpo:
[lns1 3a00MKEHHOCTM CO CPOKOM 10 MOTalleHns, He NPeBbILaoLWmMM 1 KaneHaapHbii geHb — ctaska ESTRS,

[nsa 3a0mKeHHOCTN CO CPOKOM 0 MNoralleHus cBbile 1 kaneHg4apHoro AHs, HoO He npeBbiwatowmmM 90 kaneHgapHbIX
[OHeN — MHTepnonsaLusa CTaBkM Mexay 3HadeHneM ctaBku ESTR 1 cTaBkol No o6nvraumsiM eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok
3 mecsua.

CraBka, nonyvaroLiasics METOAOM NIMHENHON MHTEPMNONSALMM CTaBOK No 06nurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0IPKEHHOCTM CO CPOKOM A0 noralleHus, npesbiwatowmm 90 kaneHaapHbIX gHEN.

B npounx BantoTax — kak 6e3puckoBasi CTaBka B COOTBETCTBYIOLLEN BaNOTe

dopmyna 1. dopmMmyna JIMHENHON NHTepNnonALMn

RKDmin: ecJinu Dm < Dmin
D, —-V_,

RKy . + ———
R AP

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.-€cii Dy, = Doy
rpe:

Dm - cpok fo noraiueHus MHCTpyMeHTa m B rofax (onpeaenseTcst ¢ TOYHOCTLIO 10 4 3HAKOB Mocre 3ansaTon);

Dmin, Dmax - MUHUManbHBIR (MakcuMansHbIil) CPoK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapPCTBEHHbIX LIEHHbIX OyMar, B rogax (onpefensiertca ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V1, V.1 — Haubonee 6nusknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHUE KPMBOM BECKYNOHHOMN [OXOHOCTU, He npe-
BblLAOLWW (NpeBblwaoLwn) Dm, B rogax;

RK(T) - yposeHb npoueHTHLIX cTaBok Ans cpoka T, rae T MOXEeT NpuHUMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AechonTa) No aKTUBY — oLeHka BEPOATHOCTU HACTyNneHus cobbiTus aedonta. Mopsaok
onpepeneHust PD ycTaHOBNEH B pa3gene 4 HacTosiwero [NpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynnenus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTensCTBY, BKIOYasi 3anor, Nopy4nTenscTeo v T.n. Mopsigok onpeaenenns LGD yctaHoBReH B pasaene 5
HacTosiwero MNpunoxeHus.

3 http://www.mosprime.com/

4 http://ruonia.ru/

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

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

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

9 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_vyield curves/html/index.en.html
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — gons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HVMe CyMMbl cDOPMUPOBAHHOIO pe3epBa Mo KpeanTHble YObITKM K BanoBon 6anaHCcoBOW CTOMMOCTU KPeAUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsigok onpedeneHns CoR yctaHoBneH B pa3gerne 6 HacToswero MpunoxeHus.

KpeanTHbIN pENTUHT — MHEHNE HE3aBMCHMMOTO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIyeMoro nvua ucnon-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIPaXXEHHOE C MCMONIb30BAHMEM PEWTUHIOBOW KaTeropum No onpeaeneHHon peTUHIOBOW LUKarne.

B uensx npumeHeHns HacTosILLEeN METOAUKM ONS MOHUTOPUMHIa NpU3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnosb-
3yl0TCa HopMauus, nonyvyeHHas (onybnvkoBaHHasi) OT CneayLmnX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

e OO6LLEeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHO OTBETCTBEHHOCTLI0 «HaumnoHanbHble KpeantHble PERTUHINY (OO0 «HKP»)

B uensax npymeHeHuss HacTosLe METOANKN AN OnpederneHns YPoBHA peiTuHra ¢ Liefbio nocneaytoLiero onpeaene-
HWUs Benu4uuH PD, ncnonbsyeTcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedyoLwwmnx PeNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBO (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro penTuHra (rpena) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6yksBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswiero [Npuno-
XXEeHWS 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpeensiemble OTAeNbHO AN Pa3HOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CPOkM NpU3HaHMA AedhonTta AN pasnuyHbIX BUAOB 3a40MKEHHOCTY yKka3aHbl B n. 3.1.

OﬂepaLI,VIOHHaﬂ AGSMTOPCKaH 3a4O0J1XKEeHHOCTb — ,D,e6MTOpCKaF| 3a0JIKeHHOCTb, OTBeYarLlaa Kputepmam, yCctaHoB-
NEeHHbIM HacTosAwmmK MNpaBrunammn onpegeneHns CYA gns NPW3HaHWs 3a40MKEHHOCTN onepauUoOHHOMN.

Pazpen 1. CtaHaapTHble akTUBBI (6€3 NpuM3HaKkoB o6ecLeHeHus )

1.1. [nsa onepauvoOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBOAUTCA, NpY cobnoaeHun TpeboBaHUn ANA NPU3HAHUA 3a00JPKEHHOCTM B KAYECTBE ONepaLMoOHHOMN.

1.2.  OueHka akTmBoB 6€3 npn3HakoB obecLeHeHns, cnpaBeanveas CTOMMOCTb KOTOPbIX ONpeaenseTca no MeToay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEeHMeM Aeno3uTOB, MOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToswmmu MNMpasunamu onpegenenns CHA) paccunteiBaeTcsa cneayowmmM obpasom:

dopmMyna 2:

PV = 3N .

1—LGD % PD(T
=1 rreaoyyTeore (L~ LGD = PD(Tn)),

rge

PV — cnpaBefniMBas CTOMMOCTb aKkTuBa,

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuBa, HaunHas ¢ aaTel onpegenexns CHA,;

P,, - cyMMa N-0ro AeHeXHOro noToka (NpoLeHTbl U OCHOBHas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NOTOKa, HauMHas ¢ Aatbl onpeaeneHns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«OBLwme NonoXeHus»;

T(n) - KONM4YeCTBO AHel OT AaTtbl onpenenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) oHen
MOXeT OKa3aTbCs B COCTOsSIHUM AedonTa. BepoaTHocTb gedonta PD(T(n)) onpeaenseTcsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pasgerne 4 HactodAwero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — gonst 0T CyMMbl, NOABEPKEHHON KPeAUTHOMY PUCKY, KOTOpast MOXeT
ObITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpefenseTca B COOTBETCTBMM C NOPSAAKOM, YCTaHOBIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHON CTOMMOCTMN ANS KaXO0ro OEHEXHOro noToka, CKOpPeKTUpOBaHHbIe
Ha BENNYMHY KPeOUTHOTO pUCKa, HEe OKPYISHOTCS.

1.3. [1nsa oueHku cnpaBennnMBO CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K hmanyeckum nuuam
A0 HacTynneHus AgedonTta u ¢ yyeTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPON Kaxgoe NponssegeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegenseTtcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasaerne 6. [Ins oueHku
CTaHAAPTHLIX aKTUBOB UCMOSb3yeTcs 3HadYeHe CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.

Mpu BO3HNKHOBEHUN COBLITUS, BeAyLLEero kK obecLieHeHnto, cnpaBeanmBasi CTOMMOCTb JONTOBbIX UHCTPYMEHTOB (B Cryyae OTCyT-
CTBWS LleH OCHOBHOTIO PbIHKa U LIEH, paccunTaHHbIX LieHoBbiM LeHTpom HP[ Ha gaTy onpeaenenus CHA), B TOM YMcrne 4EeHEXHbIX
CPeACTB Ha cuyeTax M BO BKMNagax, cnpaBeanvBas CTOMMOCTb AeOMTOPCKON 3a40MmKeHHOCTU, Nnpas TpeboBaHusA No AoroBopam
3ariMa 1 KpeauTHbIM JoroBopam (B criydae, ecrnv 3aimoaBLEM Mo AoroBopy BeicTynaeT ®PoHA), onpeaensieTcss B COOTBETCTBUM
C METOAOM KOPPEKTUPOBKM CnpaBeaniuBon CTOMMOCTH no cpopmyne 2.

1. Cob6bITus, Begywme K o6ecLeHeHuto:
1.1. B oTHOLIEHUUN IOPUAUYECKUX NUL

1.1.1. YxyAweHve prMHaHCOBOro NOMNOXEHWS, OTpa3nBLLUMECS B AOCTYMHOW (OMHAHCOBOW OTYETHOCTU, B TOM
YUCIe CHUXEHME CTOMMOCTU YNCTBIX akTuBoB 6onee yem Ha 20%;
1.1.2. HeraTvBHOe AeicTBME PENTUHIOBBLIX areHTCTB (B Criydae HanuMyus y KOHTpareHTa penTuHra penTuH-

rOBOrO areHTCTBa, BXOAALMX NMOO B peecTp KpeanTHbIX PENTUHIOBLIX areHTCTB, NMMbo peecTp dunmanos u
npeacTaBUTENbCTB MHOCTPaHHBLIX PEWTUHIOBLIX areHTCTB, nybnukyembix Ha canTe baHka Poccuum), a
VNMEHHO:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PeWiTVHIa He SBMASEeTCH CneACTBMEM YXyALIEeHWS KPeauTOCnoCOOHOCTM 3aMuTeHTa). Takoe pelueHve
oopMNAETCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsAoLwen KoMNaHnm.

e YXyplweHue penTuHra, NpMCBOEHHOrO N0 MeXAYHapPOAHOW LUKane B MHOCTPaHHOM BanioTe. He yunTbiBaeTcs B kaye-
cTBe Nnpu3Haka obecLieHeHns B criy4ae, ecrnm oHn 0bycrnoBreHbl yXyALWeHnem CTPaHOBOMN OLEHKM AMUTEHTa / 3aeMLumKa.

e YXyAleHue perlThHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npon3BeAeHHOe APYrM PEATUHIOBLIM areHTCTBOM
N y4TEeHHOe B KavecTBe cobbiTus, BeayLLero K 06ecLeHeHunto, He y4nTbIBaeTCs, eCnv NPUYNHON yXyALIEeHWs ABMSETCS OQHO U TO
Xe cobbiTne.

1.1.3. OT3bIB (@HHYNMpPOBaHWNE) NMULIEH3UM Ha OCYLLECTBIIEHNE OCHOBHOTO BMAa AESTENBHOCTH.

1.1.4. Wcue3HoBeHME aKTMBHOIO pbiHKa U LeHbl HPL ans domHaHCOBOro aktnea B pedynbrtate (hMHaHCOBbIX 3a-
TPYAHEHWUIA dMUTEHTA.

1.1.5. Hanuune npusHakoB HecocTonTeNnbHOCTY (GaHkpoTcTaa)o.

1.1.6. [nsa 3agomKeHHOCTM Mo 3alimaM, kpeautam, (PUHaAHCOBBIM MHCTPYMEHTaM — CTaBLIKNA O6LLEN3BECTHbLIM
AedonT no obsi3aTenbCTBaM XONAWHIOBOW KOMMaHuu unu geconT no nybnuuHoMmy [Onry KOMMaHwi
rpynnbitl, K KOTOPOW MPUHALANEXUT KOHTPArEHT, B Cry4ae NpodoIHKEeHUs OGCNYXUBaHWS Jorra CamMyuM KOHTp-
areHTom nocne cobbiTua gedonTa.

1.1.7. Ansa Heobecne4yeHHOW 3a00IPKEHHOCTU MO 3aiMam, KpeauTam, (PUHAHCOBBIM MHCTPYMEHTaM — PE3KUN poCT
AOXOAHOCTU NO NyBnMYHOMY AONTY KOMM@HWIA rpynmbl, K KOTOPOW NPUHAAEXUT KOHTpareHT (3a ucknioye-
HVMeM cryyaesB, Korga KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM AOMroBbIX 00A3aTENbCTB U 3T KOTUPOBKM
He MoKa3bIBaloT NPM3HaKoB 0becLieHeHNS).

1.2. B oTHOWweHMN hnanmyeckmnx numy,

1.2.1.MosiBneHve y Ynpasnsiowen KOMNaHum MHCOPMAaLMM O CHDKEHUM BO3MOXHOCTU (DU3NYeCcKoro nuua ob-
CryuBaTb 006513aTenbLCTBa, B TOM Ynche - NoTeps paboTbl, CHUXeHWe 3apaboTHOM NNaTkl AW MHOFO pacrno-
naraemoro goxoga, noTepsi TPyAOCMOCOBHOCTM, yTpaTa unm obecueHeHne cobCTBEHHOCTU, ABNSIOWENCH
OOHMM M3 NCTOYHUKOB AoxoAa n3nyeckoro nuua.

1.2.2.MosiBneHve y YnpaBnsiowen komnaHnm nHdopmaumm o6 UCNoniHUTENbHOM MPOU3BOACTBE B OTHOLLEHUU
dumanyeckoro nuua B obbeme, BAMSIOLLEM Ha CMOCOBHOCTL dumanyeckoro nuua obcnyxuneaTe cBon 06513a-
Tenbcreal?,

1.2.3.MNosiBneHue y YnpaensioLen KoMnaHum nHpopmauum o Bo30yXAeHVM yronoBHOMO Aena B OTHOLUEHUU u-
3M4eCKOro nuua nnu o6bABNEHNN ero B PO3bICK.

10 B ToM umncne cooTBeTcTBMM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLEeCTBY
3aaBfieHnin 0 6aHKpOTCTBE M T.4. DaKT nojayn 3assfeHus 0 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCsl KakK Npu3Hak 6aHKpoT-
cTBa.

11 MoHATHME rpynnbl CBA3@HHbIX JINL/KOMN@HUN BBOAWUTCS MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®depepaumn (bBaHke Poccun)»

2 Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO HA CyMMy 60slee YeM NosoBMHA MecsyHoro goxoga dbusnuua
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1.3. B oTHOWEHUN PU3NYECKUX U KOPUOANYECKUX L.
1.3.1. HapyweHue cpoka ncrnonHeHus o6s3aTenbCTB Ha MEHBLUMIA CPOK, YeM onpeaeneHo YnpaenstoLien komna-
HVen ons npuaHaHusa gedponTa (BKMoYas nocrneaHuin AeHb Cpoka, yCTaHOBINEHHOro Ans aedonTa), Ho 6onb-
LMK, YeM ANst Npu3HaHna ebUTOPCKON 3a40MKEHHOCTM ONepauNoHHON.
YnpaBnsiowasi KOMnaHus UMeeT NpaBo He cuutaTb 0OEeCLEeHEHHON 3aJ0IMKEHHOCTb (KpoMe 0653aTenbCcTB Mo onepauusam Ha
pbIHKE peno 1 ¢ NPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMH AEHb, B CriyYyae Hannunsa OKYMEHTOB (KOMWUA OOKY-
MEHTOB), CBUAETENLCTBYIOLLUX O CBOEBPEMEHHOM UCMONHEHNM 06513aTENbCTB.
Takoe pelueHne oopMNAeTcs MOTUBMPOBAHHBIM CyXAEHMEM YNPaBnsioLLen KOMNaHn1 C NPUNOXeHNEM KONnv NoaTBEPXKAaA0-
LLMX JOKYMEHTOB.
1.3.2.MNpepocTaBnexHve KpeauTopoM YCTYMKU CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYUH UMW JOTOBOPHbIX
YCINOBWIA, CBA3AHHbIX C (OMHAHCOBBIMU 3aTPYOHEHUSIMU 3TOrO 3aeMLLMKA, KOTOPYH KpeaMTop He npegocTa-
Bvn 6bl B MIHOM Cry4dae (B TOM YMcre pecTpyKTypu3aums 3a00/MKEHHOCTU C YMEHbLLEHNEM CTaBKW, NPOMOH-
raumen 3afOrmKEHHOCTM UMM OTCPOYKOM BCEX UMM YaCTM MraTexen).
1.3.3. NHble cobbiTusd, BeayLime k obecLieHeHUto, He yka3aHHble B HacToswmx Mpasunax onpegenexunst CHA, mo-
ryT NpUHMMaTbCA AN pacyeTa CTOMMOCTU YMCTbIX akTuBoB POHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYX-
OeHnsa YnpaBnswoLen KoMnaHum ¢ ykasaHueM AaTbl BO3HUKHOBEHUsT COObITUSE 06ecLeHeHns 1 cogepXaHum
Takoro cobbITusi C NOATBEPXKAEHNEM NHAOPMALUM U3 OTKPLITLIX UM COBCTBEHHBIX MCTOYHUKOB YNpaBnsio-
LEen KoMNaHuu.

B cnyvae ecnv npu npoBeAeHUN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOW MHpopMauums o npu3Hakax obecueHeHus1, cnpaBeanvneas
CTOVMMOCTb KOPPEKTUPYeTCS Ha Ty e Aary.

2. Ob6ecueHeHMe No pa3fIMYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

2.11.1. B cnyyae BO3HMKHOBEHWs obecLeHeHnss N0 OAHOMY aKTMBY OCTallbHble aKTVBbl, OTHOCALUMECH K KOHTp-
areHTy, Takke cuutarTcs obecueHeHHbIMM13.

2.1.1.2. MMopyunTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHnss NPUHMMAIOTCA B pacyeT € y4eToM
obecLeHeHus.

3.  MOHMUTOpPUHI Npu3HakoB o6ecLeHeHnst

3.1.1. MoHUTOPWHT NO hHAHCOBOW OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsiL nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHocTy no PCBY 1 1 pas B rog anst otdetHocT no MC®O.

3.1.2. MOHUTOPWHT MO PbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHA.

3.1.3. MOHMWTOPWHI No U3NYECKNM NLiaM NpoBoaUTCS pa3 B 6 MecsLEeB.

3.1.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bupaTenscTBam ANs pUANYECKUX UL NPoBoAMTCH pa3 B Mecsil,. B
crnyyae Manomn 3Ha4MmMocTn aktuaa no otHoweHuio K CHA (meree 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

4. BbIXxoa U3 cocTosHUA 06ecLeHeHus.

3af0mKeHHOCTb NepecTaeT cunTaTbcs 06ecLieHeHHON B CNeAyoLWMX Crnyyasx:

4.1.1. [Onga opugnyeckux nuy,

4.1.1.1. [nsa obecueHeHns n3-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryvae npekpalleHns npyuseaLero k obec-
LIEHEHWIO HapyLLEHMS MOPOroBbIX 3HAaYEHU (hMHAHCOBBIX NMOKasaTenew B Te4eHe ABYX KBapTarnos.

4.1.1.2. [nsa obecueHeHns 13-3a NOHWKEHNS PENTUHra - B ClyYae MOBbLILLEHUS PENTUHIa, KOTOPbIA paHee Obin no-
HWXXEH, NGO COXpaHeHNs PenTrHra co CTabunbHbIM NMPOrHO30M B TEYEHME CPpoka He MeHee 12 MecsALeB.

4.1.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOSITOBbIM UHCTPYMEHTaM aMUTEHTa —
B CNyyae BO3BpaLLeHWs CNP3A0B No obnuraumsamM ammTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (1TMB0 YPOBHAM KOMMNaHWIA, KOTOpble
[0 MOMeHTa 06eCLiEHEHNS] TOProBanuch ¢ Brn3kUM Cnpaaom K G-KpuBon'4).

4.1.1.4. [nsa obecueHeHns u3-3a NOTepy NULEH3NUN — B Crly4ae BOCCTaHOBMEHNS NIULEH3NMN N0 NONyYeHNs NULEH-
3UM Ha 3TOT Xe WK MHble BUAbI AEATENbHOCTU; BbIXOA M3 COCTOSAHMSA 06eCcLieHEHNsT BO3MOXEH TOMbKO B Criyyae nonyyeHus He
MeHee YeM OBYX KBapTallbHbIX OTYETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KayecTBse, Npy 9TOM B Aesi-
TENbHOCTN AOSMKHbI OTCYTCTBOBATb MHblE NPU3Haku obecLeHeHus.

4.1.1.5. [nsa obecueHeHnst N3-3a UCHE3HOBEHUS aKTUBHOIO PbIHKA U3-3a OMHAHCOBLIX NPOBNEM SMUTEHTa — B Cry-
Yae BOCCTAHOBIEHNSI aKTUBHOIO pPbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06eCLEHEHUS.
4.1.1.6. [nsa obecueHeHns 13-3a HaNMYKUs NPU3HakoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPU3HAKOB GaHKPOTCTBA

B TEYEHME CpOKa HE MeHee 6 Mec.

13 Kpome cnyyaes

. Han4na pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40/1PKEHHOCTU KOHTpaFEHTa/BMMTeHTa;

° OCI'IapVIBaEMOf/'I 3a40JIXEHHOCTU MO NeHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
14 Cnpa,q ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Huua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-KpVIBOI?I Ha CpPOK, paBHbII7I Arpauun 06J'II/IraLlI/IVI.
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41.1.7. [na Bcex crnyyaeB - B Cly4yae M3MEHEeHNs CoOCTaBa akLMOHEepOB, KOraa HOBble aKUMOHepbl CyLLeCTBEHHO
yry4ylwamT OLEHKY BO3MOXHON MOAAEPXKA 3aemiimka/koHTpareHTa. [laHHoe pgenctBme [OMKHO ObiTb  0BOCHOBAHO
MOTUBMPOBAHHBLIM CY>XOEHUEM.

4.1.2. B oTHOLWEHWU hr3nYeckux nuu,.

4,1.2.1. [ns o6ecueHeHns n3-3a MHdopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyeHusi nigpop-
MaLy 0 BOCCTAHOBIEHNM MNATEXeCNOCOGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.'®

4.1.2.2. [na obecueHeHns U3-3a nHopmMaumm 06 MCNONHUTENBLHOM NPON3BOACTBE — B Cryvae noralleHus 3agon-
XXEHHOCTW MO UCNONHUTESNBLHOMY MPON3BOACTBY.

4.1.3. B oTHOLIEHUN IopUANYECKUX U DUNYECKMX NNLL.

4.1.3.1. [ns obecueHeHUs 13-3a HapyLLUEHWUS CPOKOB MCMONTHEHUSA 06A3aTenbCTB — B Cyvae MONHOro UCMOMHEHNS

NPOCPOYEHHbIX 065A3aTENbLCTB U HE MeHee YeM 6 Mec. obCrnyxmnBaHna 3af0mKeHHOCTH 6e3 NpocpoYyek, NpeBbIiLLatoLLMX CPOK,
NO3BOMNSAIOLLMIA OTHOCUTL 3a0MKEHHOCTb K ONepaunoHHoN. B cnyyae Hanuyms JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSTHEHUN 0653aTeNbCTB U peanbHOM UCMOMHEHWN 06A3aTenbCTB B TedeHne 3 AHeN nocrne HacTynieHns cpoka KOHTP-
areHT/3aeMLMK TaKkke MOXeT ObiTb BbIBEAEH M3 COCTOSAHMA 0BecLeHeHns, AaHHoe AeicTBMe AOMKHO OblTb 060CHOBAHO MOTK-
BUPOBAHHLIM CYXAEHNEM.

4.1.3.2. [nsa obecueHeHns U3-3a pecTpykTypusaumm B Nosb3y 3aeMLuuka — B Criydae nosiHOro MoralleHns pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe cryyaes, Koraa O4HOBPEMEHHO C MoralleHneM BO3HUKaeT HoBas 3a40/MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MKEeHHOCTM 6e3 pecTpyKTypm3aunin 1 NpoCpoYeEK, NPEBbLILIAOLWMX CPOK, NO3BOMAOLWMNA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TeHYEHME CpoKa He MeHee 3 Mec. NMocre noralleHns pecTpPyKTypUpoBaHHON 3a40MMKEHHOCTY.

4.1.3.3. B cnyyae nonyyeHus wuHdopMaumm O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nyTeMm onpasgaTtenbHOro npurosopa nubo npekpaiieHns gena. lNpu aToM B criydae MUPOBOroO cornalleHus
Mexay 3aeMLUUMKOM/KOHTPareHTOM U UCTLOM YNpaenswoLiaa KoMnaHua obss3aHa NnpoBecTu OueHKY hMHaAHCOBOro COCTOSHUS C
Yy4€TOM M3BECTHbIX Ny NpeAnonaraeMbiX YCroBUA MUPOBOIO COrMnalleHus.

4.1.3.4. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanu o6ecLeHeHHbIMI M3-3a HapyLLEeHNs YCoBMI 06CnyXmBa-
HWS No Apyrum obsi3aTensCTBamM KOHTpareHTa/aMuUTeHTa, — B Criydae noralleHus pecTpyKTypupOBaHHOW UM NPOCPOYEHHON 3a-
AOIMKEHHOCTM 1 0BCNyXMBaHWA BCeN Npoyen 3aA0MMKEeHHOCTN 6e3 HapyLLeHWIn YyCNoBUA NN pecTpyKTypu3aumin B Te4eHne BCero
nepuoga o noraweHus u 6 mec. nocrne noraweHnsi NpodneMHoON 3a40MKEHHOCTH.

5. PacueTt cnpaBegnvBoi CTOMMOCTU aKTUBa C y4eTOM Npu3HakoB obecueHeHUs (Ao aedonTta KOHTpareHTa)

5.1.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHNs onpeaensieTcsi o MeToay
NpVBEAEHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB, YYUTLIBAs KPEAUTHLIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHNEM CMyYaeB, OMUCaHHbLIX HUXe B 3TOM NyHKTe. BeposatHocTb gedonta PD(T(n)) onpenensietcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

5.1.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui No aktueaM (gorosopam) ®PoHaa kK puanyeckum
nuuam o HacTynneHust gedonTta u ¢ y4eToM nonoxeHui B Pasgene 6, ucnonedyetca dopmMyna 2, B KOTOPOMN Kaxaoe npom3se-
Aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensaeTca B COOTBETCTBUM C NOPSIAKOM, yCTaHOBNEHHOM B pa3sgene 6. [ns
OLIEHKM KpeaANTHO-00eCLIEHEHHbIX aKTUBOB NCMNOMb3yeTca 3HavyeHne CoR anst ctagum 2.

5.1.3. [nsa npocpodeHHom YacTn 3agosmkeHHocTn B dopmyne 2 B kadectBe (Tn) npuHumaeTca 1 geHb, ecnv mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 u 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouwe2o paboyezo OHS 3@ OHEM 803HUKHO-
8eHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCmMOosIHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHOPMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 coCmMOosHUSI 06ecUeHeHUs MPSIMO UU KOCBEHHO Habmolaema Yrnpasnsrwouwel Kommna-
Huedl).

Paspen 3. OueHka aKkTUBOB, HaXOASALWMUXCSH B COCTOSAHUM AedonTa.
6.
6.1. MpeaenbHbIe CPOKM NpU3HaHUA aedonTa AnNsa pasfnUyHbIX BUOOB 3af0/MKEeHHOCTH.

He6butopckas 3agomkeHHoCTb/06A3aTenbCcTBa Ae6UTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

ObsizaTenbCcTBa NO BbiNnaTe Aoxo4a No AONEBbIM akTUBam POCCUNCKUX/NHO-

CTPaHHbIX SMUTEHTOB® 25/ 45 pabounx awei

O6nazaTenbcTBa NO 3anMam/KpeaMTam PUANYECKUX ML 30 kaneHpapHbIX OHEWN

Obs3aTenbcTBa Ha MeXx6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOOHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHein

VHas 3a40mKeHHOCTb n3MYeCcKnX U lopuanyecknx nuy nepeg NN 90 kaneHgapHbIX gHen

15 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMSAETCA NPU3HAKOM 0BecLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0mKeH-
HOCTb 3aeMLUMuKa nepecTtaHeT CHUTaTbCA OﬁeCLleHeHHOVI yepes 6 mec.

16 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInnate agnBngeHOoB SMUTEHTOM.
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6.2. B oTHoweHMM opuanyecknx nuu AedonT n NpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HMXe:

6.2.1.  HapyweHne ycnosui noraweHns Unu BbinNaTbl NPOLEHTHLIX AOXO4OB MO akTuBY, a Tawke Moboro MHOro
ob6s13aTenbCTBa Ha CPoK, HomnbLUKMIA, YeM yka3aHo B N.3.1, B cnyyae ecnu AaHHasi MHOpMaLms NpsiMo U KOCBEHHO Habnogaema
YnpaBnsioLen KoMnaHmen.

6.2.2.  OdmumanbHoe onybnukoBaHne B COOTBETCTBUM C heepanbHbIMK 3aKOHAMU Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnm MHOCTPaHHbLIX rocy4apcTB MHAOPMaLMM O NPOCPOYKE UCTMONTHEHNS SMUTEHTOM
CBOWX 06A3aTENbLCTB;

6.2.3.  OdmumanbHoe onybnmnkoBaHne pelleHns 0 NpusHaHum 6aHKpPoOTOM.

6.2.4. OdmumnansHoe onybrnmkoBaHne peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KoBaHus coobLeHns 0o aaThl, NpeLlecTBytoLler gaTte onybnmkoBaHusa coobLieHns 06 OkoHYaHUM NpuMeHeHus npoueayp 6aHk-
poTcTBa.

6.2.5.  OdmumansHoe onybnvKoBaHe MHOpMaLmm 0 NMKBUAALIMK FOPUANYECKOTO ML, 3a UCKIIOYEHNEM CriyvaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

6.2.6.  [lpuceoeHue 3aeMLumKy/KoHTpareHTy penTuHra SD (Selected Default) unu D (Default) co cTOpOHbI penTUHro-
BbIX areHTCTB.

6.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXHOCTM 3aeMLUMKa UCMONMHUTL 065a3aTensCTBa B CUY Kaknx-nmbo ob-
cToATenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanvsauum 3anora)

6.3. B oTHoweHun chnanyecknx nuy Kk aeconTy NpupaBHUBaAIOTCS criegyolme coobITUSA:

6.3.1. HapylweHns ycnosuii norawieHs Unn BbiMnaTbl NPOLEHTHLIX JOXOAOB MO aKTMBY, COCTaBMAOLWEMY aKTUBbI
MN®, a Takke Noboro MHoro obs3atenscTea AedbuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

6.3.2. OdwumanbHoe ony6rMKoBaHNe peLleHnsi 0 NPU3HaHUK nuua 6aHKPOTOM.

6.3.3. OdwumansHoe onybrMKkoBaHUE peLLEHNst O HaYare NPUMeHeHNst K nuuy npoueayp 6aHkpoTcTBa — co AHsi ony6-
NKOBaHWSA coobLLEeHMa J0 AaTbl, NpeLlecTBylolwen aate onybnukoBaHms coobLleHns 06 OKOHYaHUKM NpUMEHEHNs npolenyp
GaHKkpoTCTBa.

6.3.4. TlonyyeHue cBefeHUn 06 OCyXOEHUU (DU3NYECKOTO Nuua MO YrofloBHbIM MPECTYNNeHusIM (Kpome criyqaes
OCYXX[EHMS Ha YCIOBHbIN CPOK).

6.3.5. Tlony4yeHue cBegeHuii 06 06bsIBNEHUN hr3NYECKOro nuua nponasLMM 6e3 BeCcTu.

6.3.6. Tlony4yeHue MHMOPMALMM O HACTYMNEHUN CMEPTH hM3nYecKoro nuua.

6.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

6.4.1. B cny4yae BO3HMKHOBEHMWS AedbonTa no 04HOMY aKTMBY OCTallbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUMTalKTCS HaxoaawmumMmucs B 4edonTe, caM KOHTPAreHT (3aeMLUMK/SMUTEHT) cuMTaeTcs Haxoasawmmes B gedonre.

6.4.2. He obecneyeHHble 3an0roM HEABWXUMOCTM, CTPAXOBKOW NGO 3anoroM NMUKBUAOHBIX LEHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTUM Haxoaswerocs B oecdonTte KOHTpareHTa He MPMHUMAaIOTCS B pacyeT.

6.4.3. B cny4ae HacTynneHus cobbITUiA, MpUpaBHEHHbIX K AedonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMimk cunta-
€TCA HaxoOsALWMMCS B COCTOSIHMM AedonTa, BCE aKTUBbI, OTHOCALLIMECS K HEMY, CYMTAKTCA HAXOASALUMUCA B COCTOSIHUM fe-
donTa.

6.4.4. Ynpasnsitowasi KOMNaHWs NPy MOHWUTOPUHre 3aJ0SHKEHHOCTU Y4UTbiBaeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Mpn BO3HUKHOBEHUM COBLITUS AedonTa y XONAMHIOBOWM KOMMaHUK NGB0 Y KroueBbIX'” KoMnaHui rpynnsl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 9ToM Ynpaensiowen KOMNaHnen, KOHTpareHT Takke cumTa-
€TCs HaxoAsaLWMMCS B COCTOSIHUM AedbonTa (3a UCKIOYEHUEM CrydYaeB, Korga KOHTpareHT uMeeT nyonuyHble KOTUPOBKN akLuiA,
[ONroBbIX 0083aTENLCTB UNN MPON3BOAHBIX MHCTPYMEHTOB U 3T KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB 0becLieHeHNs], a Takxke
Cny4daeB, Koraa KOHTpareHT npogosnkaeT obCcnyxmBaTtb LONT NOCIE HACTynneHus cobbitns aedonta y KOMNaHui rpynmnbl, K KO-
TOPOWN OH NPUHAATEXNT).

6.5. OueHka cnpaBegnMBOM CTOMMOCTU aKTUBOB, HaxoaAwWmMxca B gedonTte
[lns BCcex KnaccoB akTMBOB, HAXOAALMXCHA B COCTOSIHUM aedhonTa, cnpaBenniMeBas CTOMMOCTb akTuBa onpefensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMU 1.

6.5.1. B3agomkeHHOCTb hM3MYECKMX NULL, OLeHMBaeMas 4O HacTynneHns cobbiTui gedonTa ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonta unu npupaBHEHHbIX K HEMY coDbITUIA OLeHUBaeTCst B 0OLLEM NopsiaKe, € UC-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3agomKeHHOCTU NMPUHUMAaeTCS paBHbIM 1.

6.5.2. B cnyyae, ecnv KOHTPareHT/aMUTEHT HAaXoaUTCSt B COCTOsIHUM GaHKpOTCTBa

6.5.2.1. CTOMMOCTb NPUHMMAETCS PABHOW HYIO MO TPeOOBaHUSAM Ha NoralleHne OCHOBHOTO forra (MonHoe/yacTuny-
HO€, CPOK KOTOPOTrO HACTYMNWI) U NPOLEHTOB, 3@ UCKIMOYEHNEM J0MTra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06ecrneyeHHoro TopryemMbsiMu
LlEHHbIMK ByMaramu, HeABWXKUMOCTBHO, OMLUMOHHBLIM COrMalleHNeM, CTPaxoBKOM NIMOO MOPYyYUTENBCTBOM TPETbUX ML, OLEHKa
[OOMKHa NPOBOANTBLCS C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbIMnaT npu peanusaumm obecnevyeHms Ha ocHoBe 060CHO-
BaHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEeHUS YNpaBnsaoLen KoMnaHuu.

w CnnCOK KNoYeBbIX KOMMaHUn rpynnbl, K KOTOpOﬁ NpUHaONEeXUT KOHTpareHT, CoCTaBAeTCA ynpaBnmou_leVl KOMMaHueln CaMOCTOATENbHO.
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6.5.2.2. CTOUMOCTb NPYHUMAETCS PaBHOW HyJO MO BCEM BbIMyCKaM AONTOBbLIX LLEHHbLIX OyMar aMUTeHTa, BCEM MMe-
lowmMcs TpeboBaHUSAM K 3MUTEHTY MO BCEM BbiMyCcKaM LieHHbIX Bymar, Bkntovas TpeboBaHMs Ha BbIMnaTy KynoHHOro Aoxo4a 3a
npeabiayLune KynoHHble nepuoabl, BCemM NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM CIyYaeB, korga y AaHHoro Tpebo-
BaHMsA (BbiNycka LieHHbIX BymMar) MerTCcs pbIHOYHbIE KOTUPOBKU MO0 MMEeeTCst OTYET OLEHLLMKA 4aBHOCTbIO He bonee 6 mec. Ao
MoMeHTa oueHkn CHA, cosgaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpwn ncnonb3oBaHMM oTYeTa OLIEHLLMKA NPY MOSBNEHUN HOBOW MHAOPMALIMM O CHUXKEHUM BO3MOXHOCTM BOCTpeboBaHUs
3a0MKEHHOCTU WUITN CHKEHMWN OLIEHKN MOTEHUMAnbHbIX CYMM K MONyYeHWI0 ynpaBnsioLwas KOMNaHust JomKHa B CPOK He Bonee
2 Hegenb NONy4YnUTb HOBbIN OTYET OLEHLLMKa NGO NPUHATE CTOMMOCTb 3a40MKEHHOCTU PABHOW HYIIHO.

6.6. Bbixop u3 coctosiHusa aeconTa (nepexon BO3MOXeEH TONIbKO B COCTOSAHUE o6ecLeHeHus ).

3a[0mKeHHOCTb NepecTaeT cuuTaTbea AedONTHOM B CrieayloLwmux cnyyasx:

6.6.1. B cnydyae pectpykTypusauum gedonTHOW 3a40MKEHHOCTU KOHTpareHTa nepe oHAoM nocre cobbitvs nep-
BOro obcnyxmBaHus gonra.

6.6.2. Ecnv 3agomkeHHOCTb bbina npuaHaHa AedonTHOM n3-3a gedornTta KOMNaHWi rpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnuyHoro o6bABMNEHNs 0 PpecTPyKTypusaumm nmbéo MMPOBOM COrnaLleHnu.

6.6.3. B cnyyae Bo306HOBNEHNA 06CnyxmBaHusi gonra no rpaduky.

6.6.4. B cnyd4ae nonyyeHus nHdopmauMm 0 NPEKPALLEHUN YTOFIOBHOMO MpecnefoBaHNs 3aeMLLuKa/KoHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nMbo npekpalleHns gena, a Takke B criydae npekpalueHns gena o 6aHkpotcTse. [pu atom
Ynpagnsiowasi komnaHus o6s3aHa NpoBeCTM OLEHKY (PMHAHCOBOr0 COCTOSIHUSI C Y4ETOM M3BECTHBIX UMW Npeanonaraemblx ycro-
BMIA MUPOBOTO COrnatleHus.

6.6.5. B cnyuae nosieneHust dmanyeckoro nuua, o6bsiBNeHHOro paHee nponaswmm 6e3 BecTu, 1 BO306HOBNEHUSs 06-
CNyXMBaHUS 3a0MKEHHOCTM.

UHpopmayus o ebisisrieHHbIX cobbimusix, MpupasHusaeMbix K 0e¢honimy u O 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢gonma, npedocmasnsemcs Ynpasnsawowel komnaHuel 8 Crneyuanu3uposaHHbll denodumaputl He no3oHee criedyrujeeo pa-
b6oyeeo OHs1 3a damol 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz2o cobbimusi
npsIMOo unu KoceeHHo Habnrdaema Yrnpasnsowel komrnaHuel).

Pasnen 4. NMopsgok onpeaeneHna PD no 3agomkeHHOCTU IOpUAUYECKUX NnLl.

4. OT1anbl onpepeneHus BeposTHocT AedonTta (PD) no 3a40MmKeHHOCTN IOPUANYECKUX NULL:
1) onpepensieTcd rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeaycCMOTPEeHHbIX HacToAWwMM Pasgenom cryyasx OCyLUEeCTBNAeTCs AOMNONHMTENbHas KoppekTupoBKka Ha
CPOK AEHEXHOro NoToKa, K KOTOpoMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca crneaylwmMMm MeTogamMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra OAHOro N3 MexayHapOAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYGNUYHBIX AOCTYMNHbLIX AAaHHbIX N0 BEPOoATHOCTSM AedonTa (PD) penTuHroBoro areHtctea Moody's, ny6nvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccnenoBaHuio kopnopaTtueHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanNM3upyTCa PEVTUHII, NpU-
CBOEHHblE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPWCBOEHHOTO0 HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblbupaeTcs
HaMEHBbLUWIN PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEATUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npwrrno-
XeHuem [] onpeaensieTca COOTBETCTBYIOLLMIN eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTcs BEPOSITHOCTL AedbonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yloTcs penTuHM, NpUCBOEHHbIE POCCUNCKUMN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowmm oT6opom penTuHra n npuBeaeHneM ero k Wwkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BeiMyckoB oOnurauui - no oueHKke COOTBETCTBUS
YPOBHIO pENTUHIa Yepes3 KpeanTHbIA cnpag obnurauun 4aHHOTO KOHTpareHTa, onMcaHHbin B MNpunoxennn B.

4.1.3. B cny4yae oTCyTCTBUS Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OGnurauui B cnegyrowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHOCTb AedhonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa Mo eXerogqHomy uccrneao-
BaHWIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem coOoTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bribupaetcsa 3HavyeHne PD ansi cpoka 1
roa;
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4.1.3.2. [Ons npegnpusituii MCB (mManbii 1 cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npvBeAeHHbI B lMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha faTy oueHku yicnutes B peectpe MCB'® unu ecnu ero Beipydka coctaensieT meHee 4 MnpA. py6. B roat®.

4.1.3.3. B cny4yae, ecnv HEBO3MOXHO MAEHTUDMLMPOBATL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI AenapTameHT uHaHco, OIYT, MYTT un T.M., He umeloLLMe MexayHapogHOro peruTUHra), Takon KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BeposaTHOCTM Aecdhonta B OTHOLEHUM ObOeCLeHEeHHOW 3af0IMKEeHHOCTU, He Haxopas-
wencs B aecdonTe.

4.2.1. [nAa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBNSETCS B CreayloLem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUsA penTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen opopMNAeTCS MOTUBMPOBAHHBIM CYXAEHWEM ynpaBnsioLwen KOMNaHuu.

4.2.1.2. [Onsa obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB NCMONb3yeTCs BEPOATHOCTM AedhonTa Ans camon
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENbCTBaM KOHTpareHToB-uan4ecknx nuy npumeHsietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, anga koTopbiXx He onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTta Anst He obecLEeHEHHOro akTnBa/3af0MKEHHOCTU C OKpyrieHnemM ao 4
3HaKOB Mocne 3ansaTow.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOB2? BEPOATHOCTb AedonTa paccumTbiBaETCS B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 —PD)

T+1
roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedonTa Ansi MPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaYeHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK Ana NpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepensertca:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYIOT NPU3HAKN 06ECLIEHEHMS NHbIE, YEM MPOCPOYEHHAst 3aJ0MKEHHOCTb - Kak
rogosas PD B cootBeTcTBUMU C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBAHHAs B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBlieHbl NPU3HaKu ob6ecLeHeHUs, MMeeTCcs OQHOBpe-
MEHHO HEeCKOJNbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HaYyeHuro u3 PD, paccuun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
TOYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JAaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HaueHue PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 00si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoOCpPOYEHHbIM AeHEXHbIM MOTOKaM AOMONIHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. nsa kaXgoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOro NOTOKa:

o KoppeKkTupoBka Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS O MOMEHTa NepBoro norawlieHns no 3agon-
XXEHHOCTH, B Criyyae, ecrim Cpok A0 AaTbl AEHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEeHKU U BEPOATHOCTL AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero pentuHroeoro rpeiga (Ca-C)?t no gaHHbimM otdyeta (Annual
default study) peritTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyawen BeposiTHOCTH
AedonTta Ana Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a005KEH-
HOCTb M3 COCTOSAHUSA OMnepauyOoHHOW);

18 https://ofd.nalog.ru/
19 https://bo.nalog.ru/
2 YAcknioYeHne COCTaBMsET 3aA0MMKEHHOCTb, 0BECLIEHEHME NO KOTOPON PaCCHMTLIBANIOCH paHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-

densm 6aHKoB.

2 BEpPOATHOCTb ,u,ecbonTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'ITa ana Hamxymuelh KaTeropun ka4vectsa, B Cllydae BbldABIIEHUA NPU3HAKOB
OGGCLI,EHBHI/IH B OTHOLLUEHUU KOHTpareHTa.
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. KoppekTupoBka Ha CpPOK AEHEXHOro noToka He OCYLLECTBMSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKW 1 Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHeXHbIe NOTOKU, BbIBOASALLME 3a4011-
XXEHHOCTb U3 COCTOSIHWNS ONepaLoHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpoK AeHEXHOro NoToka He OCYLLeCTBNSeTCs, BepoATHOCTb AedonTa Ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnosnb3yeTcs hopmyna pacyeta Bepo-
ATHOCTW AedonTa No NoAXo4Y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLEeHKAN UHTEHCUBHOCTHU.

D
PDp =1— (1 — PD)36s

roe,

PD — BeposATHOCTb AedhonTa KoHTpareHTa, paccunmtaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHeN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHve PDp okpyrnsetcst o 4 3HaKOB nocre 3ansTon.

4.5, CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan PEATUHIOB YCTaHaBNMBaETCHA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexusa 1.

45.2. CooTBEeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epepa-
LK, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LUKane u (Mn) MHOCTPaHHbIM pen-
TUHrOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeUTUHIOBOW LUKane.

453. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clly4yae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeNCTBUA PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHVs KpeQWTHOTO PeNTUHra UCNoMb3yTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «Obuime nonoxeHns». MNpn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roOBbIX areHTCTB NCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYNTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYHOLLE BantoTe OCHOBHOIO Aorfra.

4.7. [insa aKTMBOB KOHTpareHTa, HaxoAsLwerocs B coctosiHum gecdonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apofmKkeHHOCTU, o6ecneYyeHHON NOPYYUTEeNbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfaleHUemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHNo Ha 06ecneyYeHHy YacTb 3a40IPKEHHOCTH, ecniv PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT huanyeckoe nmuo n, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLEee 13 rofoBbIX 3Ha4YeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[ns 3agomkeHHOCTN, o6ecneYeHHON CTPaxoBKoK, ncnonbaytoTes PD gomkHUKa No AOroBopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYHapPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrie npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ncnonb3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa no eXerogHomy
nccnenoBaHuio koprnopaTtusHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropusoHTe 1 rog B COOTBETCTBUU C NPUHALNEXHOCTLIO PENTUHIa KOHTpareHTa / aMUTeHTa
K rpynne pernTuHroB, ANs KOTOpbIX onpegensietcs Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeaeneHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHunst onpeaenseTcs kak OTHOLLIEHNe MakcuMmyma mexay 0 un
Pa3HOCTbI0 CYMMbI 3a0IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTH 06ecneyeHmns K cymme 3a05KEHHOCTH.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHOM NopyYMTENBCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUWOHHOMY COrfalleHnio Ha obecneyeHHyo YacTb 3aformKeHHoCTH, ecnv PD

22 Ecnn B Ny6ANKYEMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, NMPMBOANMbIA areHTCTBaMMN ANS KaXAaoro
peVITMHFa B eXerogHblx nccnegoBaHumax.
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KOHTpareHTa no gorosopy 6onblue. Ecnv nopyyntenem no 3agormKeHHOCTU IOPUANYECKOrO NiLa BbICTynaeT dmanyeckoe nuuo
1, Ha060POT, TO NCMONb3YeTCH HaNMeHbLUEee U3 roA0BbIX 3HaYeHu nokasaTtenet CoR nopyuntens n PD*LGD gomnxHwuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHO JOroBOPOM CTPaxoBaHuWs, B Clly4ae ecrim Takon AoroBop 3aknoyeH co cTpa-
XOBOW KOMMNaHWeNn, UMetoLLIeN ypoBEHb perTuHra He Hwke BBB- (Baa3) unu BxoasLlen B CNMCOK 0400peHHbIX AN CTpaxoBaHUA
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npMHMMaeTcs Ha BCIO CyMMY CTpaxoBku 6es auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs AMCKOHTUMPOBAHHAs CyMMa CTpaxoBku. [lopsigok onpegeneHnst AMCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kauecTBe N1KBUAALMOHHOM CTOMMOCTH 06ecneyeHns NpuHMMaeTCcs AMCKOHTUPOBaHHasA cnpaseaiveas CTo-
MMocCTb obecneyeHns / CTpaxoBku No gopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneyeHns / CTpaxoBKu;

P - cnpaBeanueas cToMMocCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpegeneHus
CYA / cymma noKpbITUSI 3a40MMKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN oT aaTthl onpeaeneHns CYHA oo gatbl oXkngaemMoro noctynneHusa obecnedyeHuns B cnyvae Hapy-
LWeHWs 0683aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHeN MoXeT 6bITb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMWS yNpaBnALEen KOMNaHUKn, eCny CPOK HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, NCXoaq
13 yCrnoBwuiA Jorosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHunem. Cpok nonyyeHus ge-
HEXHbIX CPELCTB, MONYYEHHbIX OT peanusauuv npeameTa 3arnora, onpeaensieTcsi UICXoas U3 ycnoBui AoroBopa 3arnora u cyll-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex OnpeaensieTcsi C y4eTOM CPOKOB BbinnaTbl MO 40ro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXAEHWUS YPABMSOLLEA KOMMAHMKN, ECIIN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s 13 yCNoBUiA foroBopa.

[ns cny4aeBs cyaebHbix pa3bupatenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunu CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNnsATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMbll B creayowem nopsiake:

B oTHoweHnn 3agomkeHHOCTM, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

e Ans ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxke — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMOZ3;

e [Ms aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOoAswwmx B MHaekcbl akuun ctpadH OQCP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 Tpex akumm ¢ cambiM 6rM3kMM No o6beMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;

O  He BXoAsLWMX B UHAEKChl akuuin ctpaH OACP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 13 nHgekca MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MMBG0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gnn3Kon Alopauuen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUS (3a UCKIMHOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpUCBOEH pernTuHr Huke BBB- (Baa3) n ctpaxoBas KoMnaHWsa He BXOOUT B CNIMCOK 0006-
PEHHbIX ONA CTPAaXOBaHWUS HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AMCKOHT paccymTbiBaeTCS B Crie-
aytowem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ons perTuHra cTpaxoBow KoMmnaHum
OCYLLEeCTBIISIETCA B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e [Ecnu cTpaxoBOW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA HEe BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHun B, auckoHT paccuuteiBaeTcs kak PD ans perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60p PD ans pentuHra Caa ocyLLecTBNSeTCs B COOTBETCTBUM
C NopsiaKOM, yCcTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpn HannuMn NnopyynTenbCcTBa (rapaHTUn, CTPaxXOBOK, ONLMOHHbLIX COrnaLleHn) pUau4eCcKuX nuL Ha BC Unu
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM akTuBa):

23 InA akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS PbIHOYHOro pucka (CTaBKka pycKa NafeHus LeHbl), paccumTbiBaeMbiin AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANTCSI B COCTOSIHUM 06eCLieHeHNs N0 CpaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3340MMKEHHOCTY, ero 06s3aTenbLCTBa NPUHUMAIOTCS B pacyeT ¢ y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCTBa NopyunTens/rapaHTa/cTpaxoBLymka, Haxo4sLerocs B COCTOsiHUM dedponTa,
He NMpUHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble 0bsi3aTensCcTBa rapaHTa/nopyunTens/cTpaxoBLymka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBMM C NpaBuiaMu, yCTaHOBIIEHHLIMW HACTOSILLIMM Pa3feriom.

5.9. ObGecneyeHne, Haxodslieecs B 3arnore W npuHagfiexaiiee KOHTPareHTy, Haxo4sLWeMycs B COCTOSIHUM de-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMBLKO MO OTYETY OLEHLLMKa, C Y4eTOM BO3MOXHOCTU 1
CPOKOB MOMyYeHus 3anora.

5.10.  [Ons xunow HeaBmwxnuMmoctn LGD mMoxeT npuHMMaThes B pa3mepe He MeHee YyeM 15% OT TekyLien CTouMoCTu
obecneveHus.

5.11.  [Ansi HEXMWIIOW U KOMMEPYECKON XUMON?* HEABWXMMOCTM — COTTIACHO OLiEHKe OLIeHLLUMKA, CAENAHHON C y4eToM
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHWA 1 Npodaxu obecneyeHns B crnyyae aedonTa, ¢ y4eToM npuBeaeHus no
CpoKaMm Mony4yeHnst K MOMeHTy AedonTa.

5.12. B cny4ae febutopckon 3afomKeHHOCTU NO apeHae Npu NCNonb3oBaHnM 06ecneynTenbHOro Unu rapaHTUAHOro
AenosnTa AaHHbIV A4en03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTb obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13. Onpepenexne LGD npu Hanmuum KOTMPOBOK MO NyGNNYHOMY AONTY KOHTpareHTa nMbo KoMnaHum uU3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6nnyHomy Aonry KOHTpareHTa nmbo KoMnaHWm 3 rpynnbl KOHTpareHTa (ecnu gedonT
ANS KOHTpareHTa BO3HWK U3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycnoBsuii gorosopa) Ans oueHkn LGD ncnonb3ytotesa (Mpyu HanuymMm) KOTMpoBky ny6nunyHoro gonra. OTHOLIEHWE NOMHON LieHbl
(ueHa sakpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb NCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBNNMYHOrO Jonra KOHTpareHTa, Haxoasierocsi B AeconTe, OTHOLLUEHWE MOJTHOW
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cuMTaThCs oLeHKon Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HENnpuMeHUM Ans CryYyaeB OLEHKN
Ccy6OpANMHMPOBAHHOIO M BEYHOTO [0Mra, eCrn TOMbKO HEe MMEeEeTCs KOTMPOBOK CaMOro OLieHMBaeMoro obasarenscrsa.

Ona uenen n.5.13. ncnoneayetcs LeHa obnurauum + HKL, no gaHHbIM cnegyrowmx MCTOUYHMKOB:

e [1na obnuraumin pPOCCUNCKUX SMUTEHTOB M 0BMNMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPbIX HE pac-
CuYnUTBLIBaKOTCA LeHbl BHEOMpxeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuun n HK, no aaHHbIM MocKkoBCckon Gupxu;

e [Ina mHbIX obnuraumn — cnpaBeanvBas LieHa, onpeaeneHHass B COOTBETCTBUM C HacToawumu lNpasunamum
onpegenenna CHA, yBennmyeHHas Ha pasmep HaKoMMeHHOro KyNoHHOro A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HadyeHve Recovery Rate okpyrnserca o 2 3Haka nocrne 3anston B nNpo-
LIEHTHOM BbIPaXXeHWMN.

UHebopmayus o yeHHbIx bymazax, ucrosnb3yeMbix 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnssemcs Ynpasnsaowel
KoMmnaHuel 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyezo OHs, cnedyrouie2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednueas CmouMocms akmuea 8 coomeemcmeauu ¢ Hacmosiwel Memoodukod.

Paspgen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWK AN pacyeTa CnpaBeanvMBONA CTOMMOCTU C YH4ETOM KPEAUTHOrO pucka AaHHbIX GaHKOB mnu
MHbIX OpraHvM3auuin Y npaensoLwas KOMNaH1s yYuTbIBAeT CreayoLme NnornoxXeHus:
6.1. MNMop HeobecnevyeHHOW 3a00IMKEHHOCTLIO B Lensax HacToswero MNpunoxeHus NoOHUMaeTCsl 3a40/MKEHHOCTb 3a UC-
KMYeHNeM 3a10MMKEHHOCTM, 06ecrneyYeHHON 3anoroM Xurnon HegBMKUMOCTU (MnoTeka).
6.2. [Npwu ncnonb3oBaHMU AaHHbIX 06 06ecUeHeHHO 3aA0MKEHHOCTH YNpaBnsaLwas KOMNaHusa yunTbiBaeT Xxapakrep
obecueHeHVsa MeILLERCs 3a00IMKEHHOCTU, B TOM YMCIE CPOK NPOCPOYKM.
6.3. lokasatenu Cost of Risk (CoR), ncnonbayemsie ons pacyeta cnpaBenivBoi CTOMMOCTU 3a40JPKEHHOCTU burau-
YECKUX NNLL.
Ons ueneit pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMs K PUNYECKMM NULLAM UCMONb3YIOTCS
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.
[Insi oueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oUEeHKM KpeauTHO-06eCLEHEHHbIX

aKTUBOB MCMoNb3yeTcs 3HayeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckne n Npoyne ccyabl PU3NYECKUM Muam
Twun nopTdpens HeobecneYeHHbIN
cTagus KpeamTHoro nopTdens 1 2
3 028.30 175.70
BanoBas cToMmocCTb KpeauToB, MNpA. pyb.

24 Hanpumep, roCTUHWLIbI, XOCTErbI 1 T.1.
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pesepB nog obecLeHeHVe KpeauToB, Mnpa. pyo. 87.6 38.00
2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHoweHun npae TpeboBaHns K unsn4eckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTM 33aJ0IPKEHHOCTM 3arioroM XXMION HeOBWXMMOCTW, UCMOSb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2022r. NAO C6epbark (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpegnToBaHve UaM4ecknx nuy,
Twn noptdhens obecneyeHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
7 144.30 348.00
Banosas cToMmocTb kpeamToB, MIpA. py6.
8.70 18.90
peseps nof obecLeHeHve KpeauTos, Mnpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKON), TO ANs OLEeHKN ¢ y4eToM obecneyeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHuns onpenenseTcsi cooTBeTcTBum ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITu 0BGHOBMEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnegyoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb30BaTh € TOr0 MecsLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeasiMBO CTOMMOCTM MO OTYeTy OLeHLMKa NoO COCToNA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUs1 COObITUS, BeayLuero kK o6ecueHeHuto.

7.

7.1. [MprMeHeHne oTyeTa oueHLWMKa AN uenen onpeaeneHus CnpaBeanmBo CTOMMOCTM C yd4eToMm obecueHeHns
BO3MOXXHO TONbKO AN TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa A0onyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexns CHYA.

7.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTYeTa OLUEHLLMKa Anst onpeaeneHns cnpaBeaiuBo CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobbITME, Beayllee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He JomkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHMto, U 0o AaThl NPMMEHEHMS1 HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMnaHus 4oMKHa CKOppeKTMpoBaTb nocrnea-
HIOK0 M3BECTHYIO CNpaBeniMBYI0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY A0 BO3HUMKHOBEHUS TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.

MpunoxeHune A k NMpunoxeHuto 3.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1.

2. B OTHOLLIEHWW OPUANYECKMX NINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e kapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e  eOuHbIN hedepanbHbIV peecTp cBeaAeHun o 6aHKkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHLIN PeecTp CBeAeHUIN O haKkTax AeATENbHOCTM opuanyeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odmumanbHbIN CanT KOHTPAareHTa/aMnTeHTa/KpeaAMTHON OpraHn3auuu;
e  CepBWC NpedocTaBneHnst byxranTepckon (rogoBon) oTyeTHoCcTM PoccTtaTa - http://www.gks.ru/accounting_re-

port;
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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. OOKYMEHTbI, MOfNyYeHHble YNpaBnsoLwen KoMnaHnen, B OTHOLLEHUN IOPUANYECKOro nuua

3. B oTHOWEHNN DU3NYECKUX Nunu;:
e  KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e  eOuHbIN hedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hmanyeckoro nuua

MpunoxeHune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCNOSMb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

e BbaHk TuHbKO D
e bBbaHk Pycckun Ctangapt
e BbaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (COepbaHkK,

o bank BTB,

o PanddarseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTMHIa Ha ATy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin CO CPOKOM MeHee 3 feT UCMOoNb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYHOLLEN CPpoYHOCTU. [pu
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kne no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepensieTcs, AOXOOHOCTY KaKoro U3 MHAEKCOB Nosfly4YeHHas AOX0AHOCTb No obnuraumm Hambonee COoTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HXEe MHAEKCOB. KpeanTHbIV CNPaj paccunTbiBAeTCA Kak pasHuLa Mexay AOXOAHOCTBIO K morallieHuno obnuraumm Ha
CpOK ee Atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx Ncnomnb3ylTcs creayoLline UHAEKChI:
3. WHpekc kopnopaTuBHbIx obnuraumi (1-3 roga, peuTuHr = BBB-)
Tukep — RUCBITRBBB3Y
OnuncaHne nHgekca - http://moex.com/a2197.
ApxuB 3HayeHu - http://moex.com/ru/index’RUCBITRBBB3Y/archive
4. WHpekc koprnopaTuBHbIX obnurauuii (1-3 roga, BB- < peiTuHr < BBB-)
Tukep - RUCBITRBB3Y
OnuncaHne nHgekca - http://moex.com/a2196
ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive
5. WHaekc koprnopaTuBHbIx obnuraumin (1-3 roga, B- < peiTtuHr < BB-)
Tukep - RUCBITRB3Y
OnucaHune nHaekca - http://moex.com/a2195
ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

6. Mo cnepnytowei Tabnuue onpeaensieTcsl, Kako ypoBeHb PeATUHIa UCMOSb30BaTb NpY ONpeaeneHn BEPOATHOCTH
Aedonra:

Moody's

MexayHapofHas Wwkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb pedonta Ana oToOpaHHOrO pewiTUHra OnpefenseTcd Ha OCHOBaHMM OTveTa MO  EXEerogHoMy
nccrnegosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW 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).

UHopmayusi 06 ueHHbIx bymaaax, ucronb3yembix 0ns yenel pacdema KpedumHoeo cripeda, npedocmasnsemcs
Ynpaensowel komnaHuel 8 crieyuanu3duposaHHbit dernosumaputi He no3dHee paboyezo OHsI, criedyroujeeo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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MpunoxeHue I k NMpunoxeHuto 3.
BeposaTtHoctn gedonta ana opraHusauum MCB

[na poccUMcknx 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, Huskuin 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 nHocTpaHHbLIX 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 METANMMYECKMX U3LENUA, KPOME MaLLUH 1 0bopyLoBaHMS 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxexHuto 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas 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-
A-(RU) ruA- Ba3 BB- BB-
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
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 C C CCC

. MPUNOXEHWE 4

OCOBbIE METOAbl OLUEHKW, NPUMEHAEMBIE B NEPUOA KPUSUCHOWU CUTYALIUN HA DU-

HAHCOBOM PbIHKE

1. NAPUMEHEHUE PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (OT3bIB) peNTUHra KpeanuTocnocobHOCTN, NMPUCBOEHHOINO MHOCTPaHHbLIMU pEN-
TUHroBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee — nHo-
CTPaHHbIE PENTUHIOBbIE areHTCTBa) POCCUNCKUM KPeAUTHbIM OpraHM3aunsiM, MHbIM POCCUIACKMM opra-
HM3auUMaM, @ TakXXe UX cneunanbHbIM topuandyeckmm nuuam (SPV) M AOYEpHMM KOMMaHMSAM U3 MHO-
CTpaHHbIX opucamkumnn, Poccuinckoin ®epepaunm, cybbvektam Poccuiickon ®epgepaumn, MyHmumnanib-
HbIM obpasoBaHuaM nocne 01 despansa 2022 rona, He ABASETCA NPpU3HAKOM obecueHeHus Ansa poc-
CUMACKUX KOHTpPareHToB.

1.2. OnpeneneHne BepodaTtHocTu aecdonta (PD) no obazatennctBam B pybasx n MHOCTpaHHOM
BaNtoTe yepes penTUHIN, MPUCBOEHHbIE NHOCTPAHHbIMU PEUTUHIOBbLIMM @areHTCTBAMM POCCUACKUM KOM-
naHusM, B T.4. UX CrieymanbHbIM opuandeckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poCCMIMCKOro KOHTpareHTa penTUHra MHOCTPAHHOIrO PENTUHIOBOrO areHTCTBa He
NPpMHMMAETCs B pacyeT U paccMaTpuMBaeTCs KakK OTCYTCTBUEe pelTuHra. Ans onpeaenexHuns PD pony-
CTUMO MCMOAb30BaTh CleAyoLWne NoaXoAbI:

a) Micnonb3oBaHune 3HaveHns PD poccninckoro pentuHrosoro areHtcTea AO «DkcnepT PA» yepes
COMocTaB/ieHNE PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnydae Hanuumsl y KOHTpareHTa periTMHra o4HOro U3 POCCUNCKNX PENTUHIOBBIX areHTCTB Npu-
MeHsieTca 3HadyeHue PD, onpeaeneHHoOe pOCCUNCKUM peNTUHIOBbIM areHTcTBoM AO «3kcnepTt PA» (aa-
nee — AreHTcTBO) (Tabnunua 8 «YpoBHM (4acToTbl) aedonTta No pernTUHIOBbIM KaTeropmsam HauMoHab-
HOM POCCUMCKOWN PENTUHIOBOWM WKanbl AreHTCTBa ANS BCeX 06beKTOB penTuHra, KpoMe CTPYKTYPHbIX
obnvraunim 1 MHCTPYMEHTOB CTPYKTYPHOIo (pnHaHCMpPOBaHMA» B COCTaBe oTyeTa 06 NCTopMUecKnx aaH-
HbiXx 06 ypoBHAX gedonta No PEeMTUHIOBbIM KaTeropusiM MNpUMEHSeMbIX PEUTUHIOBbIX LWKan Ha
01.01.2022. WUctouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
Mpwn 3TOM B C/ly4yae Han4ms y KOHTpareHTa HeCKOIbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUIA-

CKUMU pemTVIHFOBbIMVI dreHTCTtBamy, BbI6MpaeTCF| HauMeHbL NI peVITMHF M3 aKTyalJibHbIX N COOTHOCUTCA
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c penTtuHrom AO «3kcnept PA» B cooTBeTCcTBUMM C [punoxeHnem «MeToauka onpeneneHms cnpaseg-
IMBOM CTOMMOCTM aKTMBOB C YYE€TOM KpPeAWUTHbIX PUCKOB». B cnyyae Heob6xoaAMMOCTM NpoBecTn Cono-
ctasneHne pentnHros 000 «HKP» n OO0 «HPA» c pentnHramm AO «3kcnepT PA» ncnonbsyercsa 1ab-
Anua ConoCTaBNEHUS PENTUHIOBbIX LWKaa POCCUNCKUX KPeAUTHbIX PENTUHIOBBLIX areHTCTB, YKa3aHHas
B MHdopMaumoHHOM coobweHnn banka Poccmm ot 30.12.2021 «MHdopMaumsa o conocTaBaeHUN pei-
TUHIOBbIX LWKas POCCUACKNX KPEAUTHbIX PEMTUHIOBbLIX areHTCTB». [na oTobpaHHoro pentmHra ot AO
«2JkcnepT PA» BbibnpaeTcs cooTBeTCcTBYlOWEe 3HayeHme PD no tabnuue 8 ansg cpoka 1 roga.

Mpwn OTCYTCTBUM Y KOHTpareHTa penTuHra ogHOro n3 poCCUMMCKNX PENTUHIOBbIX areHTCTB 3Ha-
yeHne PD onpegensieTcs Ha OCHOBAHMKM aKTyasibHbIX NYBANYHBIX AOCTYMHbIX AaHHbIX MO BEPOSATHOCTAM
aedonTta penTMHroBoro areHtcrea Moody's, nybanMkyemMoro Ha canTe areHTCTBa B COCTaBe OT4YeTa Mo
€XerogHoMy mccnegoBaHuio kopnopaTtuBHbix gedontoB (Annual default study) B Tabnunue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayveHune PD gnsa cpoka 1 roa.

NS KpynHbIX KOHTPAreHTOB, He OTHOCSLWMXCA K Npeanpustnam masnoro n cpegHero éusHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cny4vae oTCyTCTBUS pPENTUHIA OAHOM0 U3 POCCUNCKUX PEUTUH-
rOBbIX a@reHTCTB MNPUMEHSETCS CpefHss BeposaTHOCTb Aedonta ansa Speculative Grade oT areHTCTBa
Moody’s Ha OCHOBaHMW aKTyasibHOro OT4eTa Mo eXerog4HOMY UCCIeA0BAHMIO KOPNOPaTUBHLIX AedOoNTOoB
(Annual default study) c npumeHeHneM coOOTBETCTBUSA ypoBHEN penTuHros (Tabnuua 43 «Average cu-
mulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcs 3Ha-
yeHune PD gna cpoka 1 roga.

1.3. Onpenenenne 3HavyeHnsa LGD BO3MOXHO Mo akTyalbHOMY OTYETY MHOCTPaHHOIO PENTUHIO-
BOro areHtctBa Moody’s yepe3 conocrtaBfieHne PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HauyeHue LGD onpenensieTca Ha OCHOBAHMM aKTyaslbHbIX MY6AMYHbBIX AOCTYMHbIX AAHHbIX U3
OoTYeTa penTMHIOBOro areHTcrTea Moody’s No exerogHOMy UCCNeAOBaHUKD KOPNOpPaTUBHLIX AedONTOB
(Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year before de-
fault» ¢ 1983 roga Ha ropmsoHTe 1 roa) B COOTBETCTBUM C MPUHAANEXKHOCTbIO COMNOCTaB/EHHOro pen-
TWUHra KOHTpareHTa K rpynrne penTUHIoB, ANs KOTOPbIX onpeaensietca recovery rate25.

B cnyyae Hannumsa y KOHTpareHTa periTuHra o4HOro U3 pOCCUMCKMX PENTUHIOBbLIX areHTCTB ye-
pe3 conocTaB/ieHne PeNnTUHIOB B COOTBETCTBMU C [punoxeHneM «Metoamka onpeneneHms cnpasenim-
BOM CTOMMOCTM aKTMBOB C YYE€TOM KpeAUTHbIX PUCKOB» oOnpeaensercsd penTUHr PerTUHroBoro
areHtctBa Moody’s. Mpun 3TOM B C/lyyae HaMumsa HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMK POC-
CUACKMMWN PENTUHIOBbLIMW areHTCTBaMm, BblbnpaeTcs HAaMMeEHbLWWA PEUTUHT U3 aKTyaslbHbIX U COOTHO-
CUTCH C pernTUHIrom areHTcTBa Moody’s. B cnyyae Heo6xoaAMMOCTM NPOBECTM CONOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelnTMHrom areHtcTtBa Moody'’s conocTaB/ieHMe OCyLeCcTBAseTCa yepes
periTuHrn AO «2SkcnepT PA» ¢ ncnonb3oBaHmeM Tabnumubl CONOCTaBNEHUS PENTUHIOBbIX LUKaa POCCUIA-
CKUX KpeOUTHbIX PENTUHIOBbIX areHTCTB, yKa3aHHolh B MHdpopMaunoHHoMm coobuwennn baHka Poccunum
oT 30.12.2021 «MHdopMaLmMsa 0 CONOCTaBNEHUN PENTUHIOBBIX LKA POCCUACKUX KPeAUTHbIX PENTUH-
roBbIX areHTCTB». Hanuumne y KoHTpareHTa peTuHra MHOCTPaHHOIrO PeMTUHIOBOrO areHTCTBa He npu-

HMMaETCA B paCyeT N paCCMaTpUBaAETCA KaK OTCYTCTBUE peVITMHFa.

25 Ecnun B Ny6AMKYEMbIX MaTepuanax peMTUHIoBbIX areHTCTB UCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbINaTaM, NPUBOAUMbIA areHTCTBaMU AN KaXA0ro peMTUHra B eXeroAHbIX UCCNefoBaHUsX.
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NS KpynHbIX KOHTPAreHTOB, He OTHOCSAWMXCA K Npeanpustnam masnoro n cpegHero éusHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cny4ae oTCyTCTBUS PENTUHIa O4HOI0 U3 POCCUMNCKUX PEATUH-
roBbIX areHTCTB NMPUMEHSIETCS 3Ha4YeHume recovery rate gnsa Speculative Grade.

1.4. Nopsigok onpeaenernuns 3HavyeHnin PD n LGD i MHOCTpaHHbIX KOHTpareHToB He MeHseTcs.

2. AE®OJIT WJIN NPOCPOYKA MO BAJTIIOTHbLIM OBA3ATEJIbCTBAM.

2.1. na KoHTpareHTa MOXeT He cunTaTbCs cobbiTveM aedonta nam obecueHeHns HencrnoaHe-
Hne ob6s3aTenbLCTB B BaalOTe, OT/IMYHOM OT POCCUMNCKOro pybns, ecinm MMeEKTCss OCHOBaHWSA noJsiaraThb,
yTo AedonT npomsowen mM3-3a cobbiTUIA, HE CBA3A@HHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep,
BBEAEHWUS CaHKUMI, 3anpeTa/HEeBO3MOXHOCTM PaCUYETOB CO CTOPOHbI MHOCTPAHHbLIX KOHTpareHToB nnu
POCCUNCKNX rOCyAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0653aTenbCTBa KOHTPAreHTOB, B TOM YMC/ie Mo BbinaaTe KynoHOB U ANBU-
OEHOO0B B MHOCTPAHHOWM BasoTe, N0 COCTOSAHUIO Ha 31 utong 2022 BKAKYUTENBHO CUMTAOTCSA Haxoas-
w1Mucsa B gedonTte B cyyae, ecsiv Takoe HEMCNOJSIHEHME BO3HUKIIO B pe3ybTaTte aencteBumn (6esgen-
CTBMS) MHOCTPAHHbIX AENO3UTAPHO-KIMPUHIOBbLIX KOMNAHUA (B T. Y. MeXAYyHapOoAHbIX pacHYETHO-KN-
PUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «KnnpctpumM BaHKUHM>», 1. JllokceMbypr), UHO-
CTPaHHbIX 6AHKOB MM UHbIX CAHKUWMOHHbIX AENCTBUMA MHOCTPAHHbLIX FOCYAapCTB U (UNun) perynmpyto-
WmMx opraHoB. dedont n obecueHeHne B OTHOWEHMN CaMOr0 KOHTpareHTa/aMnTeHTa, B TOM 4ucre ne-
PEKPECTHbIN A4edOoNnT No ero UHbIM 06s3aTenbCTBaM, He BO3HUKAIOT.

[o 31 niona 2022 roaa HENCNONHEHMNE Taknx 0693aTeNbCTB HE ABASIETCA COObITUEM obecLeHe-
HUA UK gedonTta 44 uenen KoppekTMpoBKM CripaBeasiMBo CTOMMOCTM TaKOW 3a40/IKEHHOCTH.

2.3. C31 vionsa 2022 roaa (BkAOUUTENBHO) 06a3aTeNnbCTBa Mo LeHHbIM 6yMaram B MHOCTPAHHOWN
BaloTE OLEHUBAKOTCA cneaywmM obpasom:

2.3.1. Obsi3aTenbCcTBa, B TOM 4YMC/e NO BbinaaTe KYrnoHOB U AMBUAEHAOB, BblpaXXeHHble B MHO-
CTpaHHOM BantoTe, B OTHOLIEHUM LeHHbIX ByMar, XpaHeHne KOTOpPbIX OCYLLEeCTBAAETCS Ha CYETE HOMU-
HaNbHOIrO AepXaHus cneunanm3npoBaHHOro Aenosmtapus, oTkpbitoro B8 HKO AO HP, 1 no KOTopbIM
BbINnJsiata He MoXeT 6bITb Npom3BeaeHa B pybasix B COOTBETCTBMU C AEACTBYIOLWMM 3aKOHO4ATENbCTBOM
P®, c paTbl NpU3HaHUSA B MMYLLECTBE NaeBOro MHBECTULUMOHHOIO poHAa NMPU3HAOTCS HaxXo4AaLWMMUCS B
coctosaHun gedonta, LGD no 3TMM obs3aTtenscTtBaM npmHuMaeTcs paBHbiM 100%.

2.3.2. Obg3aTenbCcTBa, B TOM 4YUCAe MO BbinjiaTe KyNnoHOB U ANBUAEHAOB, BblpaXXeHHble B UHO-
CTPaHHOM BastoTe, B OTHOLWEHMN LeHHbIX bymMar, XxpaHeHne KOTOPbIX OCYLLeCTBSeTCs Ha CYETE HOMU-
HaNbHOro Aep>XXaHua CcreunannsmpoBaHHOro aenosmtapus, otkpoltoro B HKO AO HP/, n BbinniaTta no
KOTOPbIM MOXET 6bITb Npon3BeaeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHO4ATENbCTBOM PO,
C AaTbl NPM3HaHMA B MMYLLECTBE NaeBoro MHBECTMLMOHHOro oHAa oueHmBatoTca B obuem nopsake,
ycTtaHoBneHHoM MCYA MN®, npu 3TOM C gaTbl HacTynseHus gedonta cornacHo MNMCYA MUO LGD no
3TuM o6s3aTenbCcTBaM NpmHMMaeTcs pasHbiM 100%. B cnyvae ecnm npssMO MM KOCBEHHO cTana Habnto-
AaeMa uamn goctynHa nHdopmaumsa o ToMm, 4to obsa3aTenbcTea 6yayT noralieHbl, B TOM 4yucne B pybnax
B CyMMe, 3KBMBAJIEHTHOM CTOMMOCTM 06A3aTenbCTB B MHOCTPaHHOW BasntoTe, B OnpeAefieHHbI CpoK,
CPOK HacTynneHus gedonta MoXeT 6biTb U3MeHeH (yBenuyeH Wan yMeHblleH, obopMaseTCsS MOTUBU-
pPOBaHHbIM CY>XAEHWEM YMpaBnsaloLWen KOMNaHum).

2.3.3. ObsizaTtenbCcTBa, B TOM 4YMC/e NO BbinaaTe KYrnoHOB U AMBUAEHAOB, BblpaXXeHHble B MHO-
CTpaHHOM BanoTe, B OTHOLIEHUM LEeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBSETCS Ha CYETE HOMMU-

HaJIbHOIo Aep>XaHuna cneunann3mpoBaHHOro Aeno3ntapus, OTKPbITOro B UHbIX AENO3UTapuUax, Kpome
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HKO AO HP/[, oueHuBatoTcs B 0bwem nopsake, ycraHossieHHoM MNCHYA MN®. C aaTbl, Koraa npsaMo uam
KOCBEHHO cTana HabnwgaeMa nnm 4octynHa nHdopMaumns o ToMm, 4yto obssaTtenbcrBa He 6yayT nora-
WeHbl B pe3ynbTaTe B pe3ysbTaTte CoObITUI, yKasaHHbIX B M. 2.2, Takme ob6sa3aTenbCTBa NpU3HAOTCA
HaxogsawmMucsa B coctossHum gedonta u LGD no atum obsasaTtenbcrtBamM npuHmMaeTtcs paBHbiM 100%
(peweHne opopMNaeTcss MOTUBUPOBAHHbLIM CYXXAEHUEM YNpPaB/AIOLWENA KOMMAHNN).

2.3.4. Obsa3aTenbCcTBa, B TOM YnCAe MO BbinjaTe KynoHOB U ANBUAEHAO0B, B OTHOLWEHWN LEHHbIX
bymar, XxpaHeHne KOTOpbIX OCYLLECTBASETCA Ha CYETE HOMUHANbHOMO AEPXXaHus cneumanm3mMpoBaHHOro
Aeno3nTapusi, OTKPbITOro B MHbIX geno3utapusax, kpome HKO AO HP/, npu ycnoBun NoaTBEPXKAEHMUS
KoHeyHoro xpaHeHuss B HKO AO HP/[, oueHmBaloTCa aHanorMyHo .obs3atenbCTBaM, B TOM 4ucae no
BbiNnJsiaTe KyrnoHOB W AMBWAEHAOB, B OTHOLWEHMWN LEeHHbIX 6ymMar, XxpaHeHne KOTOPbIX OCYLLEeCTBAAETCH
Ha CYETe HOMUHAMIbHOIO AepXaHusa crneunannsnpoBaHHoOro genosmtapus, otkpoltoro 8 HKO AO HP/.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOIO PbIHKA.

OnpeneneHne akTUBHOIO pblHKa OCYLLECTBASAETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMO/b30-
BaHWS AaHHbIX NocneaHero TOproBoro AHsS Ha TOProBbiX Maowagkax He MpUMEHSeTCs B Ciiydae, Koraa
HETOProBbIn AeHb (MM OTCYTCTBME TOProB Ha OHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOM TOPros Mo
peweHnto baHka Poccnm, NnpuoCcTaHOBKOW TOProB B Cliyyae AOCTUXEHMS YCTaHOBJSIEHHbIX Bupxen no-
pPOroBbIX 3HAYEHUN WU MHbIMU COBBLITUAMM (COrNAacHO MOTUBMPOBAHHOMY CYXAEHWUIO YNpaBskoLen
KOMMaHMKn), CrocobHbIMK CYLLECTBEHHO MOBMUSATb Ha U3MEHEHWE CrpaBensiMBON CTOMMOCTM B TaKoW
HEeTOProBbIN AeHb MO CPaBHEHMIO C MOCAeAHMM TOProBbIM AHeM. B cnyyae, ecnm BO3HUKLWKME 06CTOS-
TenbCTBa NPMBOAAT K 3aTpyAHEHU0 (HEBO3MOXHOCTM) onpeaeneHns cnpaseisimBon CTOMMOCTU aKTu-
BOB, ynpasnstowas KoMnaHms obs3aHa NnpnoCcTaHOBUTb Bblgavy, NnoraweHne n obMeH MHBECTULMOHHbIX
naes NaeBoro MHBECTUUMOHHOIo ¢doHAa No NpUYMHAM, He 3aBUCALLMM OT ynpasBasloLlen KoMnaHuu,
6e30THOCUTENBbHO TMNa NaeBoro MHBECTUUMOHHOIO poHA4a U He3aBUCUMO OT (haKTMYeCKOoro npoeeje-
HMA npoueayp No Bblgade, noraweHuto u obMeHy MHBECTULMOHHbLIX NaesB B MOMEHT BO3HWKHOBEHUS
0653aHHOCTM NO NPUMOCTAHOBIEHNIO.

4. ONPEAENNIEHNE BE3PUCKOBOI CTABKM.

B oTCyTCTBMM BO3MOXXHOCTM onpeaeneHns akTyanbHbix 3HadyeHUn KB MockoBckoi 6Mpxu, B KayecTBe
BPEMEHHOW anbTepHaTMBbI 6Ee3pUCKOBOM CTaBKW A/ OonpeaeneHunst cnpaBennBoi CTOMMOCTM obsiza-
TeNbCTB CO CPOKOM A0 noraweHus He 6osee 6 mecsaueB MOXeT 6bITb MCMOJSIb30BaHa CTaBKa, PpacCymnTbl-
BaeMasl METOAOM MHTepnonsaumMn (HanpuMmep, JIMHENHOW) Ha OCHOBe cTaBok MosPrime, nnbo craBka
RUONIA nocne npekpaleHusa pacuyeta un nybnunkaumm ctaBku MosPrime, nub6o ROISfix Ha gaTy onpe-
AeneHus cnpaseasinBon CTOMMOCTU, ANs 0653aTeNbCTB CO CPOKOM noraweHmnsa Ao 1 roga — Ha ocHoBe
ctaBok ROISfix Ha paaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU. Bbi6op CTaBKM B OTHOLLEHMWN aKTMBA
Ynpasnstowas KoMnaHusa oopMseT MOTUBMPOBAHHBLIM CyXAeHMEM M npegoctasnsieT ero B Cneuyma-

NN3NPOBaHHDbIN Aeno3nTapun.
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