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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 NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
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 ynpasneHuns MNMN®, yteepxxaeHHeiM Bankom Poccuu. Mpasuna Y MU®, n nuameHenns n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnaHnm MU, yctaHaBnmBaowWmMin NOpsifoK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopum Poccuiickon Pe-
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 vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadveHa npu nepefade ob6s3atenbCTBa B pesynbTate cAesku, 3akiiouYeHHoN Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hanboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnowjagka — TOpropas nroLagka poccuickon Gupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLaAKu NPUBEAEHb! B MPUIOXEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 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 HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeaAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPA@XXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropmm no onpenerneHHon penTMHroBON LKare.

YpOBHM LEH NpU onpeaeneHnn cnpaBeaIMBon CTOMMOCTM ONPeaEnsoTCs B COOTBETCTBUN C Me)KﬂyHapO,D,HbIM cTaHgapTom du-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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denepauum npukasoMm MuHucTepcTea pmHaHcoB Poccuickon ®Pepepauum ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepanmm n o NpuaHaHWM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHBLIX NMOMOXEHWUIA NpUKa-
30B) MuHucTepcTBa onHaHcoB Poccuiickon ®enepaummn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW WUOEHTUYHBLIX
aKTVMBOB UM 065A3aTeNbCTB, K KOTOPLIM OpraHU3aLus UMeeT AOCTYN Ha AaTy OLEHKU.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarTenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLas B Xo4e Hopmarb-
HOro OnepaLnoHHOro LyMkna, kotopas byaeT noralleHa B TeHeHne CPOKOB, YCTaHOBMEHHbIX B HAacTosLWwmX [Mpasunax onpegenexHus
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K Npu3HaHuio 6e3HafexHON K NONy4YeHWo 3a40MMKEHHOCTH, a Takke K obecLeHeHno 3af0MmKeHHOCTN. Takasa 3a40mKeHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMONHEHMs 06a3aTenbCTB HEe AOSMKHbI MPeBbIaTh PEKOMEHAYeMbIX CPOKOB B HacToswWwmx [Npasunax onpegenexHns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKyMEHTanbHO opopMneHHoe NpodeccrMoHarnbHoe CyxaeHne Ynpasnsito-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbIX NPU3HaKax BO3HUKHOBEHWNS KPEAUTHBLIX PUCKOB U MPOUnX o6CcTonaTensCcTBax, KOTopble BAUSIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTuBoB BupxkeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHbIX (hHAHCOBbLIX MHCTPYMeHTOB «llepBas - ®oHA AMepuKaHckue akuuuy (aanee — NN®P) paspaboTaHbl B COOTBET-
cTBuM ¢ YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX (hoHAax» N 156-P3 ot 29 HoA6pA
2001 ropa (nanee - ®egeparnbHbli 3aK0H "O6 MHBECTULMOHHBIX hoHAAx") M MPUHATBIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBLIMU
aKTamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpegenenna CHA BctynatoT B cuny ¢ 03 Hoss6psa 2022 ropa.

HacTtosilwme Mpasuna onpegeneHus CHA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

e  MOPSAOK ONpefeneHnst AaThl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpble OnpeaensieTcss CToMMOCTb MMYLLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e  MeToAbl ONpefenieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Oymar B 3a-
BMCUMOCTHM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTUBOB, NoasieXallX OLEeHKe OLEHLLNKOM, N NepUoaNYHOCTb NPOBEAEeHNS TaKoW OLEHKM;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsiaok hopMUPOBaHNUSt pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CYA MoryT Takke onpeaensTe NOPSAOK OCYLLECTBIEHUSA UHbIX MPoLeayp B Lenax pacyeTa
CYA TMND un pacyeTHON CTOMMOCTU MHBECTULMOHHOTO nasa NMN® B cnyyasix, npeaycMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TUBHbIMM akTamu banka Poccum.

M3ameHeHns n OONONHEHNs B HacTosLwmne I'Ipanma onpegeneHnsa CYA MoryT ObITb BHECEHbI B crny4yaax, yCtaHOBJ1EeH-
HbIX HOPMaTUBHbIMW NPaBOBbIMU aKTaMW. B cny4yae HeoOX0AMMOCTN BHECEHUNSI UBMEHEHUIA N OOMNOSHEHWUIA B npaBMJ’Ia onpeae-
nexHns CYA k Hum npunaraeTcqa NodCHeHne Npuy4nH BHECEHUA Taknx M3MEHEHUN U OOMOSHEHUN U yKa3blBaeTCcd gata Hadana
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NpUMeHeHUs N3MEeHEHUIN U AoNoNHeHun B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEMOQOBOW CYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3atenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, Crieayowlero 3a HEM, MO COCTOSIHUIO Ha KOTOPbIV OCYyLLEeCTBSeTCs
onpegenexve CHA.

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obmMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpatieHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBeplleHnst (OKOHYaHus) OPMMPOBAHUSA MAEBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpaBunamu OY NMN®, gencrteyowmmmn Ha aaty onpegenenns CYA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTMLUMOHHBIX naes MNMN®, onpepgenseTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMAaTMBHbLIMU aKkTaMu,
TpeboBaHnsamu Ykasarnusa Ne 3758-Y n Hactoawmmun MNpasunamm onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLECTBA, NepeaHHoro B onnaTty MHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBaHMU OT-
yeTa oueHLUmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnaTty UHBECTMLUMOHHBIX naes MND.

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eCli OHM noJlyd4eHbl B pe3dynbTaTte NpoLwbiX cobbITui, KOHTPONUpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXnaaeT NoJly4ynTb BCe OCHOBHbIE BbIroAbl OT NCNOJIb30BaHNA OaHHbIX aKTUBOB B 6y,u,yLu,eM, a nux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLEecTBYOLass 0653aHHOCTb, BO3HUKAOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXxunaaeTcs BbibbITME N3 PoHAa pecypcoB, 3aKYaLLnX B cebe SKOHOMUYECKME BbIroAbl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB 1M 00a3aTenbCTB npeacTaBneHsl B MNpunoxerHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbcTs OnpeaensioTcs no crnpaBeannBoOi CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPErynIMpyemMbIX OpraHM3aunii OLEHLLMKOB He MPUMEHSASIUCH B TEYEHUE ABYX IET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMM CaMOpPEryniMpyeMbiX OpraHM3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus cToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU JOMKHA ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToln oueHKn Hanbonee 6nM3kon K aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMu Mpasunamu onpepenexduns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymaru, AONyLEHHON K TopraMm Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHas u Habnogaemasn bupxxesas nnoliagka B cllyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

e  UeHHasa Oymara gonyleHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Bupie, npuBeaeHHo B MNpunoxeHun 2;

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

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toproebix gHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOAUNMCH TOPri, AN onpeaeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B MopsAAaok NPM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA
[N pocCUNCKUX LeHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckas Gupxa SBNSeTCsl akTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He SIBNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW OnpeaerneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocrneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCs ToproBasi NoLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOoK 3a
OaHHbIA nepuoa.

[AnsA nHOCTPaHHbIX LIeHHbIX Oymar n MHocTpaHHas nnu poccuiickasi bupxa M3 Yvcrna akTUBHbBIX PbIHKOB, MO KOTOPOWN
LieHHbIX Oymar MexxayHapoaHbIX KOM- onpepeneH HanbonbLwni O6LWMIN 06bEM CAENOK MO KONMYECTBY LieHHbIX Bymar
naHum 3a nocriegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAEeNOK NO KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pybnu no
Kypcy BaHka Poccuun Ha paty onpegeneHuss CHA. Mpu paBeHcTBe ob6bema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCcnonb3yrTCA MoaeNn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeN 1 OUEeHKN CTOUMMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenun OUeHKU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTuB.

Moaenu oueHKM CTOUMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeaensieTc akTUBHbIN 6UpXKeBOM PbIHOK (1-11 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav pocCUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
A0B, Aeno3nTapHble pac-
NucKun)

[ns ueHHbIX 6ymMar poCCUMCKUX IMUTEHTOB

[lns onpepeneHnst cnpaBefuBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOIO phiHKa (M3 Yncna
aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOM CECCUM POCCUINCKON BUpxKn Ha AaTy
onpepenexuns CHA npu ycnosuv NoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €CNM PacKpbIThbl AaHHbIE 06 0GbeMe TOProB 3a AeHb
1 06beM TOPros He paBeH HYIIO U Takas LieHa 3aKpbITUsi He paBHa Hynio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpefenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOH4YaHWsi TOProBOW CECCUM POCCUINCKON BUPXM Ha paaTy
onpepenexuns CYHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpefeneHHast Ha aaty onpegenenust CHA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaXoAMTCS B MUHTEPBAne MexXay MAHUMAanbHOW U MakCMMarnbHOW LieHaMu CAEMNOK Ha 3Ty e aaTty
3TON Xe Bupxun.

LleHHas 6ymara uHo-
CTPaHHOro 3aMUTEHTa U
MeXAyHapogHon Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

,D,J'Iﬂ onpepeneHna cnpaaeanmsom CTOMMOCTU UCNONb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha gaty onpeneneHunsa CYA npn ycnosun nogreepKaeHUA ee KOppPpekTHOCTH.

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €Cr pacKkpbiThbl AaHHble 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB HE PaBEH HyTIO.

Ecnu Ha paty onpegenenns CHYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, ANsi onpeaeneHns
crnpaBeanveon CTOMMOCTU LIeHHOW Gymaryu NpuMeHSoTCAa MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOFO PblHKA, ANS OnpeaeneHuns
crnpaBeanvBon CTOMMOCTU LIEHHOW GymarM NpUMEHSOTCA MOLENN OLEHKN CTOMMOCTU Li€HHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Crny4ast, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HETOProBbIM AHEM OCHOBHOTIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMN.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMmar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEGMPXKeBOW PbIHOK Mnu Ans
KOTOPLIX MMeTCsl HabnogaemMblie AaHHbIE B OTCYTCTBUM LiEH 1-ro YPOBHS (2-11 ypOBeHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBe.qnuBoﬁ CTOUMOCTHU

LieHHas 6ymara poccum-
CKOro U MHOCTPaHHOro
AMUTEHTA, a TaKXxe akuuu
MeXxayHapoaHbIX KoMna-
HUNA

CnpaBeanueas CTOMMOCTb akLMn, 06paLLatoLLmMxcs Ha POCCUACKNX U MHOCTPaHHbIX (POHA0-
BbIX Bupxax, onpeaenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
pOBKe Uctopuyeckoi LeHbl (Mogens CAPM).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criyyae OTCYTCTBUA HabnogaeMol LieHbl B TeYeHre
He Gonee gecsATy pabounx AHel (Qanee UcrnonbayeTcs 3 ypoBeHb OLEHKM).

[nsa uenemn oueHKkM cnpaseifIMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHWE AMHAMUKN [OXOAHO-
CTW 3a onpeaeneHHbIV MPOMEXYTOK BPEMEHU aHann3nmpyemoro (oMHaHCOBOro MHCTPYMEHTA C
OVHaAMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAukaTopa (beHumapka) akumi
POCCUINCKMX AMUTEHTOB Mcnonb3yeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eHUYMapka) akumnin MHOCTPaHHbLIX SMUTEHTOB U Aeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPaHHbLIX B1pXKax, MCNoNb3yeTcst UHOEKC OMpPXK, Ha KO-
TOpoOW onpefeneHa cnpaBeanMBas LieHa ypoBHSA 1 nepapxun cnpaseanmBon CTOUMOCTU AaH-
HOWM LeHHON Bymaru Ha gaTty, NpelecTBYOLY0 AaTe BO3HUKHOBEHUSI OCHOBaHWUIA AN Npu-
MeHeHunst mogenn CAPM.

dbopmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTU Ha narty pacyeta:

P, =By x (1 4+ E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOW LieHHOW Bymaru Ha aaTty onpeferieHns cnpaBeauBom
CTOMMOCTU;
P, — nocneaHss onpegeneHHas cnpaseasivBasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxxuaaemasi [OXOAHOCTb LieHHON Bymaru;

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

R’f — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NPUBEAEHHAsA K KONMYECTBY KareH-
JapHbIX OHeW Mexay AaTtaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Tp),
roe:
R¢ - 6e3puckoBas cTtaBka 4OXOQHOCTU Ha AaTy onpedeneHnsi cnpaseiMeon CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneHAapHbIX AHEN MEXAY YKa3aHHbIMU faTamu.
T, — AaTa onpeaenexHns cnpasennMBon CTOMMOCTY;
Ty — NpedblayLasn aata onpegeneHs cnpaseisimBon CTOUMOCTU.

[Ana akunm pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas ctaBka
AOXOOHOCTU — CTaBKa, OonpefefieHHass B COOTBETCTBMM CO 3HAYEHMEM KpmBON BecKynoHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LeHHbIX Bymar Ha nHTepsane B oAuH rod. B
pacyeTe NCnonb3yTCs:

e MeToAMKa pacy€Ta KpmBoM BeCKynoHHON JOXOAHOCTM rocyAapCTBEHHbIX obnuraunn,
onpegeneHHas MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO Ha KaXKObli TOProBbl AeHb,
ny6nukyemble Ha ouumanbHom cante MockoBCKOM BUPXKN.

Onsa akunm MHOCTPaHHbLIX IMUTEHTOB B KayecTBe Oe3pnCKOBONM CTaBKM LOXOOHOCTH (B poc-
CUNCKMX pybnsx, ameprKaHCKMX Jonnapax, eBpo) NPUMEHSIIOTCS CTaBKuW, yka3aHHble B [Mpuno-
KeHun 3

B npounx Bantotax 6e3puckoBas cTaBka 4OXOOHOCTM onpedensieTcsa kak 6e3pnckoBas cTaBka
B BantoTe CTpaHbl pUCKa SMUTEHTA 6ymar|/|.

CraBka KB[] paccuntbiBaeTca 6€3 NpOMEXYTOUHbIX OKPYINIEHNIA C TOYHOCTBIO 0 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIpaXXeHUHN).

Mpu oTcyTcTBUM 3HaveHUs Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3pMcKoBON
CTaBKW 3a 3TOT AEHb NPUHMMAaeTCA paBHbIM nocrneaHemMy n3BeCTHOMy.

_ Pm,

Rm =

-1,

Pmg
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha AaTy onpeneneHuns cnpaBe,anBon CTOMMOCTH;

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

B — beTa k03hDULNEHT, PaCCUNTaHHBIV MO M3MEHEHMAM LieH (3Ha4Y€HWI) PIHOYHOIO NHOWKA-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [Ins pacuyeta koadduumeHTa  nMcnonb3ylTes
3HayveHus, onpegeneHHble 3a nocrnegHue 45 ToproebiX AHEN, NpeaLlecTByOWMX AaTe onpe-
AeneHusi cnpaBeannBoON CTOMMOCTH;

Beta koadhpuumneHT paccunTbiBaeTCA Ha AaTy, NpealecTBYOLWY AaTe onpeaeneHus cnpa-
BeanuBon ctonmocTu. Npu 3Tom aata pacdeTta beta koachdmumeHTa JOmKHA ABNATLCA TOp-
rOBbIM JHEM.

_ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi
Y m

a —

Paj_4 Pm;_4

roe:
R, - DOXOOHOCTL aKkTuBa;

Pa; — LUeHa 3aKpbITVs akTMBa Ha aarty i;

Pa;_, — npeabiayLias ueHa 3aKkpbITUs akTuBa;

Ry, - AOXOOHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaYeHNEe PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm;_; — npeablayliee 3Ha4eHne pbIHOYHOrO MHANKATOPA;

i =1..N, ToproBble OHW, NpeLecTBYyOLWME AaTe OnpeaeneHns cnpaBeanBon CTOMMOCTM.
Mpwn ncnonbsosanHun mogenn CAPM B uensax pacdeta beta koaddpuumeHTa:

e NS aKUMIN POCCUIACKUX SMUTEHTOB NPUMEHSIIOTCS 3HadYeHus LieHbl 3akpbiTusa Ha Moc-
KoBcKov Bupxe;
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e OnS aKuMMW MHOCTPaHHBLIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHusa LleHbl 3akpbiTvs
OMpXXK, Ha KOTOPON onpeaeneHa Haanexawas KoTUPOBKa YPOBHSA 1 nepapxum cnpa-
BE4SIMBOW CTOMMOCTU Ha AaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHWUS OCHOBAHUM
ans npumeHeHus mogenun CAPM.

MonyyeHHoe 3HauveHue Bbeta koadbdpuumeHTa oKpyrnsieTcs nNo npasunam mMateMaTU4eckoro
OKPYrNeH1s 0o NATU AeCATUYHBIX 3HAKOB.

[Ins pacyeTta 4OXOAHOCTM aKkTUBa M PLIHOYHOIO MHAMKaTOpa (6eHYmMapka), MICNomnb3yTCH 3Ha-
YeHWs LeHbl 3aKpbITUS 1 PbIHOYHOIO MHAMKaTOpPa 3a nocnedHune 45 ToprosbIxX AHENW, npedlle-
CTBYIOLLUVE AaTe onpeaeneHns cnpaseanmBoi CTOMMOCTW.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHust cnpaBeasiMBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-Nnbo TOproBbili AeHb B nepunoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOIO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKOBON CTaBKM 3a 3TOT TOProBbi AeHb B MOAENU HE YYUTbIBAETCA.

Mpu HaNMYMKM LEeHbI 3aKPbITUA U OTCYTCTBUM 3HAYEHWS PLIHOYHOIO nHAuKaTopa (beHumapka) B
Kakomn-nubo Toprosbin AeHb B nepuoae 45 Toprosbix AHEW, Ha AaTy pacyeTta KoadduumneHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 3TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

Mokasatenu Ry, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHWUIA.
Mpouvre ycrnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHusa mogenn CAPM o gathl npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtcsa MHopmaumsa TONbKO Ton Bupxu,
KOTopas onpegenieHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosBNEHUs LeH, NO3BONSOLWMX npon3BecTn OoLUeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TeveHrne 10 pabounx OHEN c AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LEeHa pasMeLLEeHUsl, CKOPPEKTMPOBaHHAasi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkn baHka Poccun 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OMnpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble Gymaru, ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEeHKM C uUC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKku ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKA
Mo COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsiueB 4o AaTel onpeaeneHus CYA u coctas-
NeHHoro He nosaHee 6 (LecTb) MmecsiLeB Ao aatbl onpeaeneHus cnpaBeaniMBon CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanueol CTOMMOCTU, OnpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LLMKa, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI COOLITUIA, Be-
Oywmx K 06ecLieHEHUNIO aKTMBa B COOTBETCTBUM C MNpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHaNoruyHbIN akTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[nsi oueHKK LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro akTuea), no oTHoLle-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SBNAETCSA AOMOSHUTENBHBLIM, ONpeaeneHHas, Ha faTy onpege-
nenusi CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

AKIMOHEPHOE 001IEeCTBO
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CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb onpenendeTca cornacHo 3ToMy nopAaaky A0 BO3HMKHOBEHUA chnipa-
BEAIMBON CTOMMOCTW LLEeHHOMN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBLIM BbIMYyCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(ncxoaHoOW LeHHOM By~
marm)

[lnsi oueHKkn ueHHoW Bymary Ucnonb3yeTcs LeHa UCXoOHOW LeHHow Bymary, onpegeneHHas Ha
faty onpegeneduss CHA B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTM LieHHbIX Gymar, ans
KOTOPbIX OMpeAerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4EeTOM KoaddmumeHTa KoHBepTa-
uuu.

Ecnun HeBOo3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOUMOCTY LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOW LieHHoW Bymaru Ha faTy onpeaeneHuns
CYA, ncnonb3yeTcs cnpasBegnnBasi CTOMMOCTb UCXOLHOW LIeHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAs C y4eTOM KO3hpumLMeHTa KOHBEpTaLUN.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcsl CornacHo 3ToMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LieHHOW Bymaru noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOM LeHHOM Bymarn).

e OueHOYHOW CTOMMOCTBIO akumin ¢ 6onblien (MeHbLUen) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLUMU B HUX UCXOAOHbIX aKUWi, ABMASETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OuEeHOYHOW CTOMMOCTbLIO aKLui TOW e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHbIX B
pe3ynbTaTe KOHBEpPTaLuW B HUX UCXOAHbIX aKLuii, ABMAETCS OLEHOYHast CTOMMOCTb KOHBeEp-
TUPOBAHHBIX aKLUN.

e OLEHOYHOW CTOMMOCTBHI aKLIMIA, MPU3HaHHBIX B pe3ynbTaTe KOHBEpTaLUuy Npu 4pobneHnm nc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAasA CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUMI, AeNeHHasi Ha Ko-
achduumneHT gpobneHus.

e  OLEHOYHOW CTOMMOCTBIO aKUWI, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTauuy Npu KOHconmaaumm
NCXOZHbIX aKLUi, ABNSAETCHA OLLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTBIO aKLUMiA HOBOTO BbIMycKa, MPU3HAHHLIX B pe3yrbTaTe KOHBEpTaLMK B
HUX KOHBEPTUPYEMbIX UCXOAHBIX LieHHbIX Bymar, sBnseTcs oueHoYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMYeCTBO akUMii, B KOTOPOE KOHBEPTMPOBaHa oaHa
KOHBEpTUpYyeMasi LeHHas bymara.

e OuEHOYHOW CTOMMOCTBIO @KL, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTALMU B HUX MCXOAHbIX aK-
UM Npu peopraHnsaumnm B GOpMe CIUSiHWSA, SBNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koaphdnLMEHT KOHBepTaLmK.

e OuEeHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOMO B pe3ynbTaTe peopraHv3aumu B opme
pasgeneHus unu BbiAeneHs akuMOoHepHOro obLecTsa, NPU3HaHHbIX B pe3ynbTate KOHBep-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMM,
AeneHHas Ha koaduumeHT koHBepTaumn. B cnyyae, ecnun B pesynbTaTte pasgeneHvs unm
BblAeneHns cosgaetcs ABa unm bonee akUMoOHepHbIX obLiecTBa, Ha kKoaddULMEHT KOHBEp-
Taumm OenuTcs OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHAsi Nponopuu-
OHanbHO Jore UMyLlecTBa peopraHM3oBaHHOrO akLMOHepHOro obLecTBa, nepeaaHHoro ak-
LMOHepHOMY 06LLeCTBY, CO34aHHOMY B pe3ynbTaTe pasaerneHns Unm BbiaeneHus.

OueHoYHasi CTOMMOCTb akLMiA BHOBb CO34aHHOMO B pe3ynbTate peopraHvusauumn B opme Bbiae-
NeHns aKuMoHepHoro obLiecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacnpeaeneHns cpean akumMoHe-
pOB peopraHn3oBaHHOIO akLUMOHEePHOro obLecTBa, CYMTAETCS PABHOMN HYIIH0.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B cnegytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas

B COOTBETCTBMM C MOAENSAMM OLIEHKU LIEHHbIX Bymar, yMmHOXaeTcsa Ha konmyectBo Bymar B noptdpene, nonyyeHHas BenuymHa

okpyrnsaeTcs Ao 2 (OByx) 3HAKOB Nocrie 3anATon, NosTlydYeHHOEe 3HAYeHNE NPy HEOOXOAMMOCTM YMHOXAETCs Ha KypC, YCTaHOBMEH-

HbIi B MpaBunax onpegeneHusa CHA, n Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.

CnpaBeanveasi CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NMPU HanmynmM npu3Hakos

obecLeHeHus1, onpegensieTcs B COOTBETCTBUM C [NpunoxeHnem 3 B YacTu TpebOBaHMI K OTHETY OLIeHLUMKA.
Cnncok obLwmx cobbiTuii, NPUBOAALLMX K 0becLeHernto, ykasaH B [Mpunoxenunn 3.

AKIMOHEPHOE 001IEeCTBO

Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20




ONPEOENEHWUE CNPABEQIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCITOBUAMU OO O-
BOPA C JATOMN 3AKIIOYEHMA 0OTOBOPA MO MNOKYMNKE/NPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0/MKEHHOCTM MO CAENKaM C LeHHbIMK Bymaramu, 3akmno4eHHbIM Ha ycnoBusx T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTLIO LieHHoM Bymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
METOM COEIKU 1 CYMMOW COEMNKW B BanoTe CAENKW, NPpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caenka Npu3HaeTCsl B cOCTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) Y NoKyna-
Tens/B coctaBe 06s53aTenbCTB (KpeauTopckasa 3af0MKEeHHOCTb) Y NpoAasLa, oTpuuaTtenbHOM pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) Yy MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaaBsLa.

CnpaBeanueas CTOMMOCTb KOPPEKTMPYETCH B Cnyvae BO3HUKHOBEHUS COBLITUI, NpMBOAALLNX K 06eCLeHeHnto, B COOT-
BeTCTBUM C [NMpunoxeHvem 3.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHuo, ykasaH B [NpunoxeHun 3.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BA!IIOTOVI, 3AKITIOYEHHbIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOOAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThl, 3adouk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COEMNKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAeNnKa Npu3HaeTcs B COCTaBe akTMBOB (AebnTopckas 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopckas 3af0fPKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

CnpaBegnuesas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMSI COObITUIA, MPUBOAALLMX K 0OECLLEeHEeHNI0, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHnn 3.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AE€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbLIX CHETax, OTKPbIThIX
Ha ynpasnstoLyto komnaxuio .Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nno.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CripaBeanMBO CTOMMOCTU Npu
BO3HUKHOBEHMUN COObITUSA, BeayLlero k obecueHenuto (MpunoxeHne 3).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNIO, yka3aH B NpunoxeHumn 3.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbLCTB, BhIpaXXeHHasi B BasoTe, OTNIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxxeBomy Kypcy 3akpbitns (TOD) NAO «Mockosckas bupxa» Ha gaTty
onpegeneHust ux cnpaseanvmBoi cToumocT (aanee gata —T).

Ecnun 6upxeson kypc 3akpbitusa (TOD) NAO MockoBckas Bupxa Ha aaty T oTCyTCTBYET, TO ANs pacYeToB UCMONb3Y-
eTcsa kypc LleHTpanesHoro baHka Poccuinckon degepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KYPC MHOCTPAHHOW BantoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (0053aTenbCeTB), K BantoTe onpeaeneHms CHA B cootBeTcTBum ¢ MNMpasunamu Y MAN®, pein-
CTByKOLMMY Ha aaTy onpegenennss CHA, To ncnonb3yeTcs COOTHOLLEHUE MeXY KYPCOM MHOCTPaHHOW BanioTbl U BanOTON onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeaeneHHon Yepes amepukaHckumn gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobniogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
degepauun.

CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOTO
[OroBOpOM, onpefensieTcs B creayowem nopsake:
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B CyMMe OCTaTka AernoauTa, yBenIM4YeHHOM Ha CyMMYy NPOLEHTOB, PaCCYMTaHHbIX Ha JaTy onpeaeneHust cripaBeasivBon
CTOMMOCTWU MO CTaBKe, NPeayCMOTPEHHON 4OrOBOPOM, €CIM CPOK MNoralleHnst AenosmTa - «40 BOCTpeGoBaHUsA »;

Ecnu cpok noraweHus genosuta He Gonee 1 (04HOro) roga, M ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpepeneHns cnpaBeanMBoi CTOMMOCTU, CripaBeAnmBasi CTOMMOCTb Aeno3uTta NpusHaeTcs PaBHON OCTaTKy [AeHEXHbIX
CpencTB BO BKMaje, yBenmnyeHHbIX Ha CyMMY MPOLIEHTOB, pacCcYMTaHHbIX Ha AaTy onpegeneHns crnpaBeanBoi CTonmo-
CTV Mo CTaBKe, NpeayCcMOTPEeHHOM AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCS
mMeTon NPUBEAEHHOW CTOMMOCTM ByayLMX AEHEXHbIX NOTOKOB.

Ecnu cpok noraweHust genoaunTta G6onee 1 (ogHoro) roga, To cnpaeeasivBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPUBEAEHHOW CTOMMOCTM AEHEXHbIX NMOTOKOB.

B cny4yae BHeceHuA N3MEHEeHUN B ycnoBua onpeneneHna cpoka aorosopa MaKcUManbHbIA CpoOK onpeaensdeTcda B COOT-

BETCTBUWN C U3BMEHEHHBIM CPOKOM Aeno3unTa, ,EI,GVICTByI'OLLI,VIM Ha AaTy onpenenexHuna crnpasegnmBon CTOMMOCTU, MPUYEM Hakomnse-
HMe CpOoKa BKNnaga He nponcxoguT.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenenaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTOou-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (Mpunoxexue 3).

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHum 3.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

an/IBe,EleHHaFI CTOMMOCTb EeHEeXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

roe:

NP

n=1

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ Aathl onpeaeneHus
CUA;

N - cyMMa N-0ro IEHEXHOro NoToKa (MPOLEHTHI I OCHOBHAsA CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauuHas ¢ aaTsl onpeaeneHns CYA;

N . konuyecTBO AHeN oT AaThl onpegeneHus CHA 0o gatbl N-0ro 4eHEXHOro NOTOKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D.eHe)KHble NOTOKWU, BKIHOYadA I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBakOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-

HEXHOro NnoToKa CYUTaeTCA OXugaemad AaTa, B KOTOPYH NNaHUpyeTcd NOoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmem cny4yaeB 4OCPOYHOro norawleHmnsa oCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4eTOM Kanutanmsaunm npoLeHTHbIX 40X0o40B, eCinn 3TO npeaycMoT-

PEHOo ycrnoBmamMKn goroeopa.

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

BHECEHMS M3MEHEHVIN B JOrOBOP (B TOM YMCNE B YaCcTM M3MEHEHUsI CTaBKW MO JOrOBOPY, CpoKa AENCTBUS JOroBopa,
NepuoaNYHOCTY NN CPOKOB BbINMaThl NPOLEHTHBIX AOXOA0B),

U3MEHEHUS CYMMbl OCHOBHOTO Jonra (NonofHeH1s, YaCTUYHOro 4OCPOYHOTO NoralleHns OCHOBHOTO A05ra, eCrnv OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendeTca No COCTOAHUIO Ha KaXXayto gaTy onpeaenexHna CﬂpaBe}J.HMBOVI CTOUMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

CraBke, I'Ipe,ElyCMOTpeHHOVI O0roBopom, ecnm gaHHad ctaBka COOTBETCTBYET PLIHOYHOM.
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CraBka No 4OroBopy Npu3HaeTCsi PbIHOYHON, €CN JOrOBOP 3aKmoyeH ¢ 6aHKOM, KOTOPbIA BXOAMT B [epeyeHb CUCTEMHO

3HAYUMBbIX KPeOWUTHBLIX OpraHu3aumin, yTBepxaeHHbIi baHkom Poccun Ha ocHOBaHMM METOAMKWU, YCTaHOBMEHHOW YKasa-

Hnem BaHka Poccuun ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHus CUCTEMHO 3HaUYMMbIX KPeAUTHbIX OpraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU [eno3nTa, ecnin NPoLeHTHas cTaBka, NPeayCMOTPEeHHas AOroBOPOM, OTNINYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTCcs pa3MeLLeHHas
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMauus 0 NPOLEHTHbIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegeneHns cnpasBeAnnBoON CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIA
CO CPOKOM, OCTaBLLeMCS A0 AaTbl NoraeHns (Bo3Bpara) Aenosnta Ha gaty onpegeneHns CnpaBefmBon CTOMMOCTMH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.
Ecnun bark Poccun nepectaet nybnukosaTte CBeAeHNs 0 NPOLIEHTHbIX CTaBKax Mo Aeno3utam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuiickon depepaumn, a AaHHble NepeHocaTcs B pasgen «PeTpocnekTnBHON MHMOpMaLum»,
YnpaensioLwas KoMnaHus Bnpase NoMeHsTb UCTOYHWK AaHHbIX N0 CBOeMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CYXAEHMIO.

Ecnu Hanbonee no3gHAs cpeaHeB3BeLLEHHas NPOoLEeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTHU, pbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe 4ebyUTopCcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUW YCIOBUIA NOrallueHns n Ao-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXEHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebuTopcKkon 3af0MKEHHOCTN ONepaLMoOHHON O3HavYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBanuuumpo-
BaHa, kak ornepaLuoHHas.

[ebnTtopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAWH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHumn 3, kKPOMe AOMYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepaunoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHns Takon 3af0MKEeHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no 4ebnTopcKon 3aA0MMKEeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNAETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e  [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyCca «OMepaLMoOHHON» B CTATYC «NMPOCPOYEHHOWY.

[nsa uenen npoBedeHns aHanu3a, YnpaensiooLwas KoMnaHusa Ucnonb3yeT AOCTYMNHY0 e 060CHOBaHHYO U NOATBep-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnsiowas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B KaYeCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHMs NoAxoaa K yveTy AeBUTopckol 3af0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuoHHOMN.

Bonee nogpobHO nHopMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeueHue Bcero cpoka kBanudmkaumm 4ebutopckon 3adomKeHHOCTU Kak OnepauvoHHOW, ee CripaBeanneas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnuesas CTOMMOCTb KPEAUTOPCKOM 3a00JPKEHHOCTM ONPEAEnsaeTcsa B pa3mepe ee octaTka Ha AaTty onpegene-
Husg CHYA. He guckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 0653aTeNbCTB MO BbiNnaTe BO3HArpaXxaeHUin U pacxofloB, CBA3aHHLIX C AOBEPUTENbHbLIM
yrnpaBrieHMeM, NPU3HaeTCsi B CyMMe, He NMpeBbILIatoLLeNn NpeaenbHO AoNYCTUMBIR pa3Mep BO3HarpaXaeHuin Ha JaTty npuaHaHus
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B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilLlaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMupoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHwW, annpokcumaumst BeNnYuH, nog
KOTOpble NpoucxoauT hopMupoBaHue pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HxXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM AOKYMEHTOB, NOATBEPXaato-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06CcnyXmMBaHNI0 GAHKOBCKMX CHETOB (BKNtOYas BamntoTHbIV KOHTPOb);
- pacxofpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK U 06CMYXMBAHNIO CHETOB B TaKMX OpraHv3aumsx;
- pacxodbl TPETbUX NULL, ONMna4yMBaemMble B COOTBETCTBUN C [OFOBOPOM 06 OKasaHuu ycrnyr cneumnannampoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebuTopckasa 3ag0mKeHHOCTb No BbiNnaTe AMBMAEHO0B MO akuusMm, 4oxoda no Aeno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHBLIX (POHAOB 1 MasM (akumi) MHOCTPAHHbLIX UHBECTULMOHHBLIX (POHAOB NPU3HAETCA OnepauMoHHON, B OTCYT-
CTBME NPU3HAKoB 0becLeHeHus:
e B TeyeHue 25 paboynx gHen ¢ gaTbl NPU3HaAHUS 4EOUTOPCKON 3aA0MKEHHOCTN POCCUNCKMX SMUTEHTOB;
e B TeyeHune 45 pabounx AHen ¢ AaTbl NPU3HaHWA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHBIX SMUTEHTOB, a
TakKkKe MexAayHapoAHbIX Kopnopaumi.

OueHka crnpaBegnvBov CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiNnaTte AMBMOEHAOB NO akuvam, Joxoda no
AenosnTapHbIM pacnuckam 1 nasm (akumsiM) MHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB OMnpedenseTcs B TeYeHWe BCEro cpoka
KBanMdUKkauumn Takom 3a00SMKEHHOCTU Kak ornepaumoHHON ncxoas ma:

KONMyecTBa aKkumii/genosnTapHbIX pacnncok nnu naes (akumin) MHOCTPaHHOIO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
towen kateropum (Tuna), yd4TeHHbIX Ha cyeTe geno MNP Ha gaTty, Ha KOTopylo OnNpeaensaTcs nuua, MMeroLLmMe NpaBo Ha Mony-
YyeHve guBMaeHaa (ooxona) M 0ObABMEHHOro pasMepa AMBuAeHAa (4oxo4a), NPUXoAsALLEeroca Ha O4HY akumio (eno3nTapHy
pacnucky unm naw (akumio) MHOCTPaHHOIO MHBECTULIMOHHOIO dhOHAAa) COOTBETCTBYIOLLEN KaTeropum (Trna) 3a BblYETOM Haroros
1 cbopos, ecnm 3TO NPUMEHNMO.

B cnyyae otcytcTBUSA oduumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEro yaepKaHuto, NPUMEHSETCA MakCMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowern komnanum .Y. NMN® B pasmepe, BKrovaoLwem B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHust AoHavmcnsieT A4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Harnora.

Mo ncTeyeHun cpoka kBanudukaumm oebUTopckon 3a00MKEHHOCTU Kak onepaLvoHHONW, cnpaBeanvMBas CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbITuiA, NpUBOAALLMX K obecueHeHnto, ykadaH B NMpunoxeHnm 3.

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

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPeACTBAM Ha cHeTax ynpaBnsaLen KoMnaHum
0.Y. NN keanudnumpyeTcsa kak onepaLuoHHasi, B Criydae OTCYTCTBUSI NPU3HaKoB ob6ecleHeHns ¢ AaThl NpU3HaHWs 40 Aathbl
BbINfaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBegnueas CTOMMOCTb Ae0MTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY A0OXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn [1.Y. MNP onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COMMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB Ha CYyMMY HECHMXKaeMOro ocTaTka - B Crlyyae, ecrnv yCroBUsi HA4MCeHWs NPOLEHTOB NO3BOMSOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ncreveHnn cpoka kBanumkaLm 4ebUTopcko 3aJ0MKEHHOCTU KaK ONepaLmnoHHON, a Takke B CllyYyae BbISBNEHUS!
MHbIX COObITUI, NPUBOAALLMX K 06ecLeHeHNto, cnpaBeanMeas CTOMMOCTb OnpeaensaeTcs B COOTBeTCTBUM ¢ lNMpunoxexHvem 3.

Cnncok o6Lwmux cobbITUI, NPUBOASLLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEEUTOPCKOW 3AOMKEHHOCTMU MO AEHEXHBIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3afoMmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsAWmUXcs y NpodeCccMoHarnbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcs Kak ornepaumoHHasi, B criydae OTCyTCTBMS NpM3HAKoB obecLeHeHns, a Takke He Gonee 3 pa-
oounx ,CI,HeI7I C AaTbl, KOrga ynpasnamouasa KoMmnaHua Bbipasniia HamepeHune O BbiIBoAe AEHEXHbIX CpeacTB CO c4eTa B YCTaHOB-
NeHHol hopMe COrnacHo 3akmioYeHHbIM J40roBopam (CornalleHnsim), B cnyvae, ecnm B TE4EHUE YKa3aHHOro Cpoka AEHEXHbIe
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnaHum [.Y. MANO.
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WHbopmaumio o HeucnonHeHun Gpokepom TpeboBaHUsi YMpaBrsiolwel KOMNaHUM O BbIBOAE AEHEXHbIX CpeacTB
npegocrtaenseTtcs B CneunanuanpoBaHHbI 4eno3nTapuii He No3aHee OHS, CrieayHLLero 3a OKOHYaHUEM YCTAHOBITEHHOIO CpoKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKON 3aJ0MmKeHHOCTM Bpokepa No OeHEeXHbIM CPefcTBaM, HaxoAsALMMCS Ha
OpoKepckoM cyeTe, MPU3HAETCS CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOCre COBEpLUEHNsI BCEX OMepauui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBNEHHOrO 3a eHb, Ha KOTOPbIN ONpeaensaeTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHuo, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBeTCTBUM ¢ [MpunoxexHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHuun 3.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosiwmx Mpaeun onpefenexHuss CHA k npoyeit 4eGuTopckol 3aJ0MKEHHOCTU OTHECEHBI B TOM YiCe

cnegyoLwime Buabl:

e [Jlebutopckas 3af0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MD, no KOTopbIM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA MO 4OroBopam C ayauTOPCKON opraHu3auunen, OLEHLLMKOM, cneumanusnpo-
BaHHbLIM Aeno3nTapuem, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax OY MNA®;

e [Jlebutopckasn 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

e [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLAA B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («AeHbrn B MyTu»);

e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHeHNs 3aA0MKEHHOCTb KBanMguumMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecriv O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCOBUSAM CAENKA
He npeBbiwaeT 15 paboymx gHen (C y4eTOM CpoKa MPOJSIOHrauumn u nepesaknioyeHnin JOroBopoB), - C AaThbl NPU3HAHMA 0O AaTbl
noraLleHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa o6s13aTenbCcTB KOHTPaAreHToM cocTtaBnsieT 3
paboumx gHA, B TEYEHMNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcs onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHWS KBanMduumpyeTcs B Ka4ecTBe onepaumoHHon. Mpn Hanmunm o6oCHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAe-
HWUS YNpaBrnsoLwen KOMNaHum 0 TOM, YTO YBENWYEHWe CPOKOB MoralueHns AebuTopckon 3ag0rmKeHHOCTU He ABnseTcs cried-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HWKLUNX B AEATENbHOCTV YNpaBrsioeid KOMNaHn1, a Takke Hanuyive SOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOralleHnst 3ag0rmKeHHOCTW, Takasi 3aJ0MKEeHHOCTb NPOAOKaeT OTHO-
CUTbCSH K OMepaLyoHHON.

e [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOW opraHu3aLmen, OLeHLMKOM, cneuma-
NM3UpPOBaHHbIM Aeno3uTapueM, permcTpaTopom, bupken, ykasaHHoimu B MNMpasunax AY NMU®, a Takke gebutopckas 3a-
AOMKEHHOCTb, BO3HMKLLAA Npu onslate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem MU — c gaTel npusHaHua
00 AaTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSMW 3aKITHOYEHHBIX AOrOBOPOB. [JONyCTUMbINA CPOK HapyLue-
HWs 0653aTenbCTB cocTaBndeT 25 paboynx AHEW, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTb BCE eLle KBanudmuupyeTcsa onepaumoH-
HoM. MNpwn HanMumM 060CHOBaHHOIO AKCNEPTHOrO (MOTMBMPOBAHHOIO) CYXKAEHWS YNpaBnsatoLwe KOMNaHnm o TOM, Y4TO yBenunyeHne
CpOKOB OKasaHWs yCryr Ui noraiueHms ebuTopcKor 3af0MKEeHHOCTU He ABMSETCS CNeACTBMEM HeraTMBHbIX NMPOLECCOB, BO3-
HUKLWWX B OEATENbHOCTY QOMKHMKA UMW NPU HanM4yMm 4OKYMEHTanbHOro NoATBEPXAEHUSA OT KOHTPareHTa MHbIX CPOKOB Moratle-
HWS 3a80ImKeHHOCTM / okadanus yenyr NN aensgeTcs ocHOBaHWEM ANst yBENMYEHNs Cpoka KBanmdumkauum Takon 3a40ImKeHHO-
CTU B Ka4eCTBe OMnepaLmoHHOM A0 AaTbl, yka3aHHON B NPeACTaBNeHHbIX JOKyMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLLIAs B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeyeHne 3 pabounx AHewn ¢ AaTbl NPU3HAHWSA TakoW 3a40MMKEHHOCTU.

CnpaBegnueasi CTOMMOCTb ,El,eﬁl/lTOpCKOVI 3a40JKEeHHOCTN onpeaendeTca:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebntopckasi 3a00MKeHHOCTb paccyn-
TbIBAETCA Ha KaXXayo AaTy onpefenieHns cnpaesennimBor ctoumocTu. B cnyyae, ecnu pasmep 4eGUTOPCKON 3aA0/MKEHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaeneHHoM ¢ UCNofib3OBaHMEM MeToAa NpUBeAeHHON CTOMMOCTU ByayLMX AeHEeXHbIX MOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 3) BO BCEX UHBIX CIyvasX.
Cnmcok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B NpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PEMO

Cnpaseanueasi CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PEMNO oueHunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmomeHTa mcrnonHe-
HWs BTOpomn Yactu gorosopa PEINO ¢ yyeToM npoueHToB, noanexatinx nonyvyeHuio/ynnaTte B COOTBETCTBUM C YCNOBUAMU [Or0-
Bopa PETO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, unmn cymMMy nHbIX BbINAaT, OCyLLEeCTBAsSeMbIX B paMkax gorosopa PEIMO, To
pacyeT crnpaBeanMBON CTOMMOCTM KpeamTopckon/aebutopckon 3agomkeHHocTy no gorosopy PENMO ocyuiecTenseTtcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHAom no nepsow Yactn PETMO B TeyeHne neproga oT gaTtbl
MCNONHeHMs NepBou Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxakbin pabouni
AeHb onpegensetcs cornacHo MOJENU OLEHKN CTOUMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBeanueas ctonmocTb 0bsi3atenbctea MNP no npuobpeTeHunto LeHHbIX Bymar, paHee NoslyYeHHbIX NO JOroBOPY
obpaTHoro PEMNO v peann3oBaHHbIX 4O MOMEHTa UCMOMHEHU BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLUEHKM CTOUMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepedaHHbIX OEHEXHbIX CPeacTB No NepBoWn
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHMWS COObITUIA, MPMBOAALLMX K OBeCLeHeHunto, B COOT-
BeTCTBUM C lNprnoxeHuem 3.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenunmn 3.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 MHAHCOBOrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnveasi CToMMOCTb BHeEOMpeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtaBe NN oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MNMPU, ecnv no ycrnoBusSM KOHTpaKTa Mpu UCMOMHEHWW Ha AaTty
onpegenexns CYA 6bin 661 nonyyeH 0oxon B pa3Mepe pasHuLbl Mexay CnpaBeannBoni CTOMMOCTbBIO 6a30BOro aktvMea v LIEHON
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLleHKa ob6s3aTenbcTB 13 NOU, B cniyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenexus CHA 6bin 6bl nonyyeH yObITOK B pa3aMepe pasHULbl MeXAy CnpaBeanvMBon CTOMMOCTbIO 6a3oBoro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cniyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPeACTB CO cneumansHOro Gpokepckoro cyeTa He NCMONHEHO B Te-
YeHue ABYyx paboumx AHel ¢ AaTbl NpeAbsABEeHNs NopyyeHns cnpaBeanmBas CTOUMOCTb AEHEXHbIX CPEACTB Ha cyYeTe rapaHTui-
Horo obecneveHus onpegenseTcs ¢ MCNOMNb30BaHMEM METOAO0B KOPPEKTUPOBKM, yKkadaHHbIX B [MpunoxeHun 3. [laHHble 0 Heuc-
nonHeHuun TpeboBaHns GpokepoM NpeaoCTaBnATCA YNPaBNSIoLWEen KOMNaHen B crneumanvM3npoBaHHbI 4en0o3nTapuin He no3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBMEHHOMO CPOKa.

CnpaBegnueas ctoumocTb MU koppekTupyeTca B cnyyae BO3HUKHOBEHMS CODbITUIA, NPMBOASALLMX K 0becueHeHuo,
B cooTBeTCcTBMU C [punoxeHvem 3.

Cnimcok obLwmux cobbITuI, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNMpunoxeHun 3.

NOPAAOK PACHETA BENM4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUN N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

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

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

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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Pe3eps Ha BbiNnaTy Bo3HarpaxaeHusi hopmMmpyeTcsl OTAENbHO B YacTy pe3epBa Ha BbINnaTy Bo3HarpaxaeHus ynpas-

NAKLLEN KOMMaHMKM U B YacTU pe3epBa Ha BbinnaTy BO3HarpaXxaeHus crneumanmsampoBaHHOMY Aeno3nTaputo, nuuy, ocyLlecTBns-
ouemy segeHne peectpa MHBECTULMOHHbBIX NaeB doHaa, 6I/1p)Ke n aprTOpCKOVI opraHunsauuu doHpa.

Pe3seps Ha BbiNnaTy BO3HarpaxaeHun, onpeaeneHHbIn cxoasa U3 pasmepa Bo3HarpaxaeHus, npeaycMOoTPEeHHOro npa-

sunamu 1Y NMU®, HauncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obsa3atenscts [P B gaty onpegeneHus ctou-
MOCTW YMCTbIX aKTMBOB: C Hanbonee No3aHeN 13 AByX AaT — AaTbl HAYana Kanexr4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
H¥s) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWS kareH4apHoro roaa;
AaTbl BO3HMKHOBEHWUSI OCHOBaHWA Ans npekpatieHns MU (BknoumntensHO) B YacTy pe3epBa Ha BbinnaTty BO3Harpax-

OeHUs1 yNpaBnsitoLLen KoMnaHmu;

HauGonee nosgHeln U3 ABYX AaT NpW NpekpalleHun - AaTbl OKOHYaHUs nprvema TpeboBaHuin kpegutopos MAD unm

[0aTbl OKOHYaHUA peanns3aunm BCcero nmyuiectesa Mno.

Pe3epB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCs OTAENbHO MO KaXaoW YacTy pe3epBa B CreayolweM nopsiake:

Ha nepBbIit pabo4nii AeHb OTYETHOrO roga:

q pacu
Si = CDl*xn
roe:

Si. CyMMa HauucrneHusi pesepsa Ha nepsbii pabounii AeHb OTYETHOrO roaa;

D _ vonuuectso pabounx AHeW B TEKyLLEM KaneHgapHOM roay;

pacu
CHA™ pacyeTHas (npomexyTodHas) BennumHa CYA Ha nepsblit pabounii AeHb OTYETHOTO roda, B KOTo-
pbIi HAYUUCHSEeTCH pe3epsB i , onpegeneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB NOCIe 3ansaTon no cbopmyrle:
Y _ Axmuevy, — Km,
Pt =
(1+ xyKn + xnpn)
D
Axmugby,

pacyeTHasi BENUYMHa aKTUBOB, BKIOYas AeOMTOPCKY 3a40IMKEHHOCTb Ha MepBbli paboyuii
OeHb 0TYeTHOro roga. [lebuTopckyo 3a40MKEHHOCTb Ha NepBbii pabounn AeHb OTYETHOTO roga HeobXxoaUMOo yunTbIBaTh
00 Ha4MCreHns BO3HarpaKaeHun 1 pesepsa Ha BbINnaTty BO3HarpaxaeHvs 3a nepsbi pabouunin AeHb oT4yeTHOro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasnsollen komnannen us NP BosHarpaxaeHuin, Havmc-
TNEHHbIX B NepBbii pabounii AeHb OTYETHOro roga, Heo6xoAnMo Npy onNpeaeneHny pacHeTHOM BENMYNHBLI aKTUBOB Ha Nep-
BblIi pabounii AeHb OTHETHOrO rofa yBENMYMTL CYMMY akTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaXaeHuii B nepBbii pabo-
YMI OeHb OTYETHOrO roga.

1 . BenuunHa kpeaUTOpCcKol 3aA0MKEHHOCTM 6e3 yueTa HaUNCTIEHHBIX BO3HArpaXaeHuii Ha nepBblil pabo-

YMI OeHb OTYETHOrO roga.

X - NpoueHTHas cTaBeka, COOTBETCTBYIOLLAA:

XYKn _ - o
pa3mep Bo3HarpaxaeHus ynpasnstoLLen komnaHum otHocutenoHo CITCYHA, yctaHoBneHHbI Mpasu-

namu Y NMUO (B gonsax), AENCTBYIOLWMIA HA NEPBLIN pabounii 4eHb OTYETHOIO roaa;

P _ cOBOKYMHbI pasmep BO3HarpaXKaAeHWii CrieLmanMaMpoBaHHOMY JEM03UTapuio, ayAMTOPCKON OpraHu3a-

uun, GupxKe M nuUy, OCYLLECTBRSIOWEMY BedeHMe peecTpa BnafesnbLeB WHBECTULMOHHbIX naeB MN®, oTHocUTenbHO
CI'CYA, yctaHoBneHHbIl Mpasunamu Y (B 4onsix), AENCTBYHOLWMIA HA NepBbIi paboymnii AeHb OTYETHOrO roaa;

X - - o
N - Kaxgad npoueHTHas cTtaBka, 4enCcTBOBaBLUAsA Ha NepBbIn pa6oq|/||/| AeHb OTYETHOro roga
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X +Xx

YKn npn

3HaveHne | 1+ D He oKpyrnsieTcs.

p CHA

OkpyrneHve npu pacyete NPOM3BOANTCS Ha KaXKOOM OENCTBUU 0 2-X 3HAKOB Mocne 3ansiTou.

Ha Opyrve aHu onpegenenus CHYA (3a UcknioyeHMeM NepBoro paboyero AHs OTYETHOro roga):

(cy4r +ZCq4) Z(x o
Si 5 * n=1 T sz,

i k=1

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro HaYyUCreHus pesepBa B OTYETHOM rody, NMPMHUMAaIOLWKWA 3HaveHnsa oT 1 go .
k=i — nopsiAKoBbIN HOMEpP NocneaHero (TeKyLLEero) HauMcneHs pesepsa;

Sic_ CYyMMa KaXX[oro npousBeAeHHOro B TEKYLLIEM OTYETHOM rodly HauuCNeHsa pe3epea;
- CyMMa O4YepeaHoro (TEeKyLLEro) HaunMcreHns pesepsa B TeKyLLIeM OTYETHOM oAy,

- KONNYeCTBO paboumx AHel B TeKyLeM KanieHaapHOM roay;

- KOJ1n4eCcTBO paGO‘-IVIX OHen nepuopa, onpeaeneHHoro ¢ Hayana TeKyLllero oT4eTHOro roga go (BKJ'I}O‘-Iaﬂ)

S.
[aTtbl Ha4YUcneHua pesepsa ! ;

. o T
t — nopsaKoBLI HOMep paboyero AHA, NPMHaANexalero Nepuoay, 3a KOTopbIv onpedeneHo ~ i, npuHUMato-
WM 3HaveHmns ot 1 go d. t=d — nopsakoBbIn HOMep paboyero AHA HaYMcneHns pesepsa Si ;
C44,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, kaxxgoro paboyero gHs t, 3a ncknoyeHnem gHs d.

Ecnu Ha pabounii geHb t CHA He onpefeneHa, oHa npyHumaeTcsa paBHon CHA 3a npegluecTsyowmin aHwo t pabounin oeHb
TEKyLLIero oT4eTHOro roaa.

CqullC'{
d pac4deTHas (npomexyTo4dHas) BenuumHa CHA Ha gaty d, B KOTOPOI HauMCnseTcs peseps Si , onpe-
OeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NOCHe 3ansATon no dpopmyrne:

> (5T, Z(xnpn :

i-1 d-1 (”—1 T + T )
(Axmuewry — Km, +ZS )— (ZCth * ! 5 ! )
t=1

CYAL™ =
Z(xymT ) Z(xn,m :

(" 4 )

@ )

Axmuesty pacyeTHasi BefIMYMHa akTUBOB, BKI0Yasa AeOMTOPCKYHO 3aA0/MKeHHOCTb Ha AaTy d. [lebuTtopckyto
3aJ0PKEHHOCTb Ha aaTy d Heo6XxoaAMMO yunTbiBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin u pesepea Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaenstoLlen komnaHnen ua MO BosHarpaxaeHvin, HauMCneHHbIX B aaTty
d, Heo6xoaMMOo Npu onpefeneHn pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTbL CYMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHu B aaty d.

Kmgy BENMYNHA KpeaUTOPCKON 3a00IMKEHHOCTN 6e3 yyeTa HaUMCITEHHbIX BO3HArpaXXaeHUn Ha gaTty d, BKIHO-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha gaty d-1, roe d-1 —paboumniin AeHb, NpeawecTsyowuii fate d.
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Sk

1 - obuasn CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaxkgeHud, Ha4ncrieHHblX ¢ Havana roga oo aAatbl d.

=~
I

X- npoLeHTHas cTaBka, COOTBETCTBYOLLAs:

XYKn _ - o
pa3mMep BO3HaArpaxgeHua ynpasndatowen KoMnaHmm OTHOCUTENTbHO CquA, YCTaHOBJIEHHbIN npaBVl-

namu Y NN (B fonsax), AENCTBYIOLLMIA B TEYEHNE nepuoaa 7; ;

"PT _ cOBOKYMHbI pasmep BO3HarpaxaeHuit creLnannaupoBaHHOMY Aeno3nTapuio, ayaMTOPCKON opraHn3a-
ummn, Bupke M NULly, OCYLIECTBSAILIEMY BeleHNe peecTpa BrafenbLeB MHBECTULMOHHLIX naes MN®, oTHocUTenbHO

CI'CYA, yctaHosneHHbIn Mpasunavu Y MU (B gonsax), AENCTBYIOWMI B Te4eHMe neproaa 7 ;
N — KONn-BO CTaBOK, 4ECTBOBABLUNX B OTYETHOM roAY;

X . 7;
N - Kaxkgaa npoueHTHas cTaBKka, AenCTBOBaBLUAsA B Te4eHne nepuoga ',

T . . X T
n - kONMYecTBO pabounx AHel neproaa, B KOTOPOM AelcTBOBara cTaBka ", NpuHagnexatiee nepvogy =~ |

N
Ti = Z n
,TAe n=1
N N N N
Z (xylchr‘l ) Z ('xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( )
T, T, T, T,
N
3HaueHus w D sl 1+ D He
OKpYyrnsawTCS.
S_ Cq émcq § 3
OkpyrneHuve npu pacyeTte ~' n Npou3BOANTCA Ha KaXkaAOM OEeVCTBMU A0 2-X 3HAKOB NOCIe 3ansaToun.

Pa3mep cchopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaxaeHust yMeHbLUAETCS Ha CyMMbl HAUYUCIIEHHOIO B TEYEHMWE
rofa BO3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneLuanmanpoBaHHOMY Aeno3nTaputo, nuuy, OCyLLECTBNSAOWEMY BeAEHUE pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naeB MN®, BGupxe n ayamTopcKon opraHm3aumu.

MpeBbileHne pe3epBa NPy HAYUCIIEHUN BO3HArpaXKaeHUs ynpaBnsoLwen KOMNaHum, Bo3HarpaxaeHus cnewmanmanpo-
BaHHOMY [EeN03vTapuio, ayauTOPCKON opraHv3aummn, bupxe n nuiudy, ocyLecTBRsSOWEMy BeAeHe peecTpa BnagenbLeB NHBe-
CTMUMOHHBIX Naes MU, B TeueHne KaneHgapHoOro roga He Aonyckaetcs. HaumcneHnve Bo3HarpaxaeHus YnpasnsioLwen komna-
HUM Ha MOCMNELHIO OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTV pe3epBa JonyckaeTca 3a c4eT npounx pacxogos MNANO.

He ucnonb3oBaHHbIA B TEYEHNE OTYETHOIO rofa pe3epB Ha BbiNnaTy BO3HArpaXKaeHUsl NoANeXUT BOCCTAHOBEHUIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, cneayrLwero 3a OTY4eTHbIM, U MPU3HAETCH B COCTaBe
NnpoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcst Npu nepeBoM onpegeneHun CYHA B rogy cnegyowmm 3a OTYETHbBIM
rogom.

NOPAAOK YPEIYNMPOBAHUSA PA3HOINIACUIA MEXAY YNPABNSAIOWENA KOMNAHUEX U CNELUUMANU3NPOBAHHbIM
AOENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN0O3UTapUEM U
YnpaenstoLien KoMnaHnern, CTOPOHbI MPOBOAAT BHEMAHOBYIO CBEPKY COCTOSIHUSA akTUBOB U 0bsi3aTenscte PoHaa v NPUHMMatoT
Mepbl K UCMpaBEHMIO OLUMOOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 00513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM X MPU3HAHUS (MpeKpaLLeHUs NPU3HaHUs);

e ucnonb3yemMon Ans oueHkn aktneoB MNMN® nidopmaumy;

e  NCTOYHUKOB Ja@HHbIX AN onpedeneHnst CTOMMOCTY aKTMBOB (BENUYMHbBI 0083aTeNbCTB), a Takke nopsiaka ux Bbloopa;
e  Mopsifka KOHBepTauuu BENUYUH CTOMMOCTEN, BbIPAXXEHHbLIX B OAHOM BanoTe, B APYryo BasntoTy.
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Mpv npoBeaeHnM ceepkn CneunanvampoBaHHbI Aeno3uTapuii U YnpasnsoLlas KoMnaHus Bnpase notpebosats Apyr
y Oopyra no6ble JOKYMEHTbI (MM UX KOMUK), NoATBepXKaatoLme hakTbl HanpaBneHUs/NoMyYeHUs pacriopskeHUi Mo cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX CneunanusnpoBaHHbIM Aeno3uTapueM, a Takke ApYrux AOKYMEHTOB, Heo6XoanMbIX A4S Bbl-
ACHEHWS NPUYMHBI U YCTPAHEHUS] OBHaPYKEHHBIX PACXOXKAEHUN.

CnpaBka 0 CTOMMOCTU YMCTbIX aKTUBOB (DOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
akT 06Hapy>xeHns pacxoxaeHuin dukcrpyeTtcs B lNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — NpoTokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbIi Aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHeN ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yBegoMnsaeT
0 pakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero ycTpaHeHUst pacxoXxaeHuin NnoaTeepxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneuynanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix nameHeHus gaHHbIX, HA OCHOBAHMU KOTOPbIX OblNa onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOr4a OTKIIOHEHME WNC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctBa) coctaBnsieT meHee YeM 0,1% KOppPeKTHOM CTOMMOCTM YNCThIX aK-
TMBOB M OTKIMOHEHWEe CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnsieT meHee 0,1% KOPpPEeKTHOM CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNEHHOE OTKIOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX aKkTMBOB CneunanuavpoBaHHbIi en0o3nTapuini COBMECTHO C YNpaBnsioLwen KoM-
naHven onpeaensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu noraweHmum n obmeHe
naeB U, OCYLLECTBIAIOT Bo3MeLleHne yuepba BrnagenbuamM MHBECTULNOHHBIX Naes.

Mpu BbIABMNEHNM OTKIOHEHMS YNPaBNSOLLAsa KOMMAaHWS U CNeLnanmM3npoBaHHbIi Aenosutapuii 06si3aHbl NPUHATL Mepbl

Ons 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:

ecnu LeHHasi 6ymara, noanexuT y4eTy Ha
cuyeTe Oeno - Aata CnvMcaHusa LieHHon 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.

€ecnn LOKYMEHTapHble LeHHble Bymarn He
noanexar y4yeTy Ha cdeTax - ¢ 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 aMUTEHTa (nony4e-
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 akuMsM, OOXOAOB 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 [leGuTopckas 3a40MKEHHOCTb MO NpUYn-
TawLWUMCA K MOMNyYeHuio OuMBUAeHOam
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-
dopmMaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C MHcpopMauuen
HKO AO HP[ nnn odunumanbHbix caknToB
3MUTEHTA LEeHHbIX Bymar - gata dukca-
UMM peecTpa akuMOHEepOB ANS BbiMnathbl
OVBNOEHOOB;

e [aTa BO3HUKHOBEHMS 00sa3aTenbcTea no
BbINnaTe 4oxoAa, ykasaHHas B coobLue-
HUW O BbINnaTe AoxoAda No UHBECTULMOH-
HbIM nasm poccuickux NUP, B cooteeT-
cTBuK ¢ nigopmaumen HKO AO HPL, nH-
dopmMaumm Ha odumumansHOM caunTe
ynpaensLen KoMnaHum unm B ouum-
anbHOM coobLLeHUn AN Bnagenbues UH-
BECTVLMOHHBIX MAaeB O BbinNfaTte Aoxoaa
(ans kBanMdULUMPOBaHHbLIX NHBECTOPOB);

e [puU OTCYTCTBUU WMHOPMALMN W3 BhbILLE
YKa3aHHbIX UCTOYHUKOB (B TOM YncIe pas-
Mepa MNpuUYUTaLLMXCA BbINMAaT) - garta
3a4MCneHNs JEHEXHbIX CPEACTB Ha pac-
YeTHbIM CYeT YnpaBnsalLWen KoMnaHuu
0.Y. MO (B TOM Yncne Ha cyeT Bpokepa
M1o).

[JaTa ncnonHeHus oba3aTensCTB SMUTEH-
TOM, MNOATBEPXOEHHOW O6aHKOBCKOW Bbl-
MWCKOM C pacyeTHOro cyeTta ynpasrsiio-
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-
wueca y npodeccmoHanbHbIX
YYaCTHUKOB pblHKA LIEHHBLIX 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 Poccun 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 nukBugaumm 6pokepa).

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

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

e [lata nepexoda npas COBCTBEHHOCTU Ha
LeHHble Bymarn noaTeepXxaeHHas Bbinuvc-
KO MO cYeTy Aeno.

Mo poroBopam  npsmMoro
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  NpsSIMOro
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 gorosopa
obpaTtHoro PENO;
- 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.

e Ha JaTy WCMONHEHNs BTOPOWM 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;

e [peKkpalieHne npusHaHus LeHHbIX Bymar
nepegaHHbIX no npsamomy gorosopy PEMNO
He NpoucXoauT.

e Ha JaTy WUCMONHEHWNst 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 BbINMUCKM CO CYETA, OTKPbI-
TOr0 Ha ynpaenswowyw komnaHuwo [.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 KOHTpPaKTa 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

e [lata ucnonHeHusi obsi3aTensCTB nepes
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3a40IMKEHHOCTU YNpaBnsalowen Kom-
naHum);

e [laTa nukBugaumm 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 BUOoB AebuTopckon 3a-
OOMKEHHOCTW - AaTa nepefayv akTMBoB
(AeHexHbIX cpeacTB) nuuy, B OTHOLIEHUN
KOTOpOro Bo3HWKaeT Aebutopckas 3agon-
XEHHOCTb.

e [lata 9KCMepTHOro (MOTUBMPOBAHHOIO)

cyXaeHuns Ynpaensiowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHbIX OXXWAAHWI OT-
HOCUTENbHO MOMyYeHUst npesycMOTpeH-
HblX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pebutopckas 3aforKeH-
HOCTb, MOXeT BbITb NPMU3HaHa 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 COGCTBEHHOCTM HaA ak-
TMB (OeHexHble cpeactsa) k MUA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
cKas 3a[j0MMKEHHOCTb.

[ata ncnonHennst obasarenscts MU no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
Nno Bblgaye WHBECTULMOHHBIX
naes MND

[aTa BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), NnepefdaHHbIX B OnNnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MAN®.

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

KpeouTtopckas 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHLIX
naes MNP npn obmeHe

Oata 3auncnexus B NN® umyllecTtsa, nocTy-
nuBLIero B onnaTty obmeHa naes.

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

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

[laTa BHeCeHus1 pacxofHOW 3anucu o nora-
LWeHnn (cnucaHun npu obmeHe) MHBeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns 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 ocyuwiecteneHus onepaumy Bbigayun u
(vnu) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naes NN no 3asaBke 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 nonyyeHusi OeHEeXHbIX CpeacTB OT
ynpaBnsoLwen KOMMaHnM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[ata Bos3BpaTa CyMMbl 3a[0JIKEHHOCTU
ynpaBnsAwLWen KOMNaHWM CornacHo GaHKoB-
CKOW BbINUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HarnoroB W ApPYrux

[JlaTta BO3HUKHOBEHWSI 06s3aTENbLCTBA MO Bbl-
nnaTte Hanora u (unu) o6s3aTenbHoro nna-
TeXa, COrnacHoO HOPMAaTUBHLIM MPaBOBbIM

[ata nepeuncnexHus cymmbl Hanoros (0653a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NMN®
cornacHo 6aHKOBCKOW BbIMUCKE.
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obasatenbHblX nnaTexen w3
mmywiectea MNP

aktam Poccuiickon egepaumm u (unu) goro-
BOpY.

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpageHusm ynpaensi-
IoLWen KoMMaHuM, cneuuanunan-
poBaHHOMY aenosutapuio,
ayaMTOPCKON opraHusauum,
OGupxe, nuuy, OCyLLEeCTBMSIO-
emMy BefeHve peecTpa Bra-
OenbLes MHBECTULMNOHHbBIX
naeB NP, a Takke oba3aTenb-
CcTBaM Mo onnate Npo4vmx pacxo-
0B, OCYLLEeCTBNAEMbIX 3a cyeT
umywectsa [MN® B cooTBeTt-
cTBuM ¢ TpeboBaHusMu aewn-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX JOrOBOPOB Ha BbINOMHEHWE paboT
(oka3aHue ycnyr) 1 B COOTBETCTBUMU C
npasunamu Y NMN® - Ha paty onpege-
nexHns CYA.

Ecnu obsizatenbcTBa N0 AOroBOpY HE MO-
ryT 6bITb HAAEXHO onpeaeneHbl Ha Takyo
narty, To NPUMEeHATCA MeTodbl annpok-
cumauunn, npu BO3IMOXHOCTWU ero npume-
HEeHUs K JaHHOMY BMAY PacxofoB?;

[lata BO3HMKHOBEHUSI 0OSI3aHHOCTU CO-
rmacHo YCroBusiIM [JOroBopa, ecnu ecTb
OCHOBaHMSI OAHO3HAYHO mnonaraTb, 4TO
ycnyrv no goroBopy 6yayT okasaHbi;

e [lata nonyyeHuss OOKyMeHTa, nogTBep-

XAalLero BbIMNOMNHeHne paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam unm B COOTBETCTBUW C NpaBu-
namu Yy NMnNo.

[aTta nepeyncneHns CyMmbl BO3HarpaxkaeHum
M pacxofoB C pacyeTHoro cyeta MNP co-
rMacHoO GaHKOBCKOM BbIMICKE.

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

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

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBbIX MNOLLALOK.

My6nunyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

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

PpaHkpypTCcKasa dpoHgosas bupxa (Frankfurt S.E.)

BepnuHckas doHgoBasi 6upxa (Berlin Exchange)

dununnuHckas oHgosas 6Gupxa (Philippine SE)

Oioccenbgopdckas doHgoBag bupka (Dusseldorf SE)

"aHHOBepckas hoHaoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas Gupxa (Munich SE)

MNPUNOXEHWUE 3

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6LwKne NnonoxeHus

OueHka KpeauUTHOro pucka UCMonb3yeTcs Ans pacdeTa cnpaBensiMBoi CTOMMOCTY akTUBOB. Npy 3TOM B 3aBUCUMOCTU
OT CTEMNEeHWN BIUSIHUSI KPEAUTHOIO pyCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criegytolime ctagmu:

* cTaHgapTHble (6e3 npu3HakoB obecLeHeHNs);

+ obecueHeHHble (0e3 HacTynneHns gegonTta);

*  aKTuBbI, HaxodsLlMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuM 3a40MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCsl Ha pa3Mmep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3af0MmKEHHOCTb (B Criydae onpeaeneHust cripaBeaimuBon CTOMMOCTU TakoW 3a0MMKEHHOCTM C UCMOSb-
30BaHNEM MeTOo4a NPUBEAEHHON CTOMMOCTU ByAyLLIMX AEeHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax W BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Criyyae OTCYTCTBUSA LiEH OCHOBHOIO pbIHKA U LEH, pacCYMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonsioLmx onpeaenuTb cnpaBeaiMByo CTOMMOCTb Ha Aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEAENseTcs Ha OCHOBaHUMM OTYETa OLEeHLLMKa (C Y4ETOM MOMOXEHWUIA, YCTaHOBIEH-
Hbix B Paszgene 7 HacTosILLEro NpunoXeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl aktnBoB, HaxosLwmecs B gedonTe.

[ns uenen HacTosLWEN METOOUKN, KOHTPareHTbl — HAMBUAYanbHbIE NpeanpUHUMaTEeN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — (pn3nyeckum nuuam.

TepMUHBbI M onpepeneHus, UCnNonb3yeMble B HacTosiweMm MpunoxeHun
KpeauTHbIN pUCK — PUCK BO3HUKHOBEHUS NOTEPL B pe3yrbTaTe HEUCMNOMHEHUS 00A3aTEeNbCTB KOHTPAreHToM (3MUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3ynbTaTe M3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeaMTHOro pucka) KOHTpareHTa (amu-

TeHTa).

Be3puckoBas cTaBKa:
e B poccunckux pyonsx:
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[lns 3a00MKEHHOCTM CO CPOKOM A0 NOralleHnsl, He NPeBbILaoLWmMM 1 KaneHaapHblii AeHb — ctaBka Mosprime?;

CraBka, onpefensemas us G-kpueoi (KpuBol GeckyrnoHHo AoxogHocT MockoBckoit GUpPKK?), NOCTPOEHHOW NO poc-
CUIACKMM roCyLapCTBEHHbIM 06nurauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM [0 NoralleHus, NpeBbIaLLmMM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMOMb3YIOTCS CreayoLLMe OKPYIIeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

NToroBoe 3HayeHne CTaBku onpenensieTcs 4o 2 3HaKoB nocre 3ansaTon.

e B amepukaHCKux gonnapax:

[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MOralleHusl, He NPeBbIaoLWmMM 1 KaneHaapHbii geHb — ctaBka SOFRS,

[na 3a40/mMKEHHOCTM CO CPOKOM A0 NoralleHus csbilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsAunst CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBKOW MO aMepPUKaHCKMM rocyaapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,.

CraBka, nony4awLasica MeTo4oM NMMHENHON UHTEPMONSLMN CTAaBOK MO aMepPUKaHCKNM rocy4apCTBEHHbIM obnvraumam
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus:, He NpeBbilaowmM 1 kaneHaapHsbli aeHb — ctaBka ESTRY,

[nsa 3agomKeHHOCTU CO CPOKOM A0 MnoralleHus cBbille 1 kaneHaapHoro AHS, HO He npeBbiwatowium 90 kKaneHgapHbIX
JOHeN — MHTepnonsaLusa CTaBKM Mexay 3HadeHneM ctaBku ESTR v cTaBkol No o6nvraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLiasica METO4OM NIMHENHON MHTEPMNONSALMM CTaBOK No 06nurauusiMm eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0PKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX gHEN.

B npounx BantoTax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BaNOTe

dopmyna 1. dopmMmyna JIMHENHON NHTepNnoONALMn

RKDminl eCJIu Dm < Dmin

D _
m L x (RKy41 — RKy_,),ecmi Dyin < Dy < Dimax

RKy . + ——
V- Vii=V_4

RKpmax.€cii Dy, = Doy
rae.

Dm - cpok oo noratueHus MHCTpymeHTa m B rofax (onpeaensieTcst ¢ TOYHOCThLIO 710 4 3HaKOB NOCne 3ansiToi);

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

V1, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWUE KPMBOM BECKYNOHHOMN [OXOHOCTU, He npe-
BblLLaoWwuii (npesbiwatowmin) Dm, B rogax;

RK(T) — ypoBeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHMMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHKa BEPOATHOCTW HACTynneHns cobbimus aedonTa. Mopsaok
onpepeneHus PD ycTaHOBNEH B pa3gene 4 HacTosiwero [NpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunToiBaeTcs C y4eTom
obecneyeHns nNo oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTtosiero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKA) — fons oxmaaembix KpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLe-
HWE CyMMbl ChOPMUPOBaAHHOIO pe3epBa MNof KpeauTHbIe YObITKM K BanoBo 6anaHCOBOW CTOMMOCTM KPeAMTOB NO AAHHBIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsgok onpegenexHus CoR ycTaHoBreH B pasaerne 6 HacTtoswero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHNE HE3aBMCHMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTU PENTMHIYeMOoro nvua ucnorn-
HATb MPUHATBIE Ha cebs hrMHaHCcoBbIE 06s3aTenbCTBa (O ero KPeamMTocnocobHOCTU, (OMHAHCOBOW HaAEXHOCTU, OMHAHCOBOM
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONb30BAHNEM PENTUHIOBOM KaTEropmm no onpenerieHHoNn PENTUHIOBON LUKane.

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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B uensix npumMeHeHus HacTosILLLe METOAMNKN AN MOHUTOPUHra Npu3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnonb-
3yt0TCA MHOPMaLUMs, nonyvyeHHas (onyGnMKoBaHHas) OT CreayoLWmnX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeanTHble PerntuHriny (OO0 «HKP»)

B uensax npyMmeHeHus HacTosLLen MeTOAUKN ANA OnpeaeneHns ypoBHA PeNTUHra C Lenbio nocneayoLwero onpegene-
HusA BennuuH PD, ncnone3yetcs nHpopmMaums, nonyveHHas (onybnukosaHHas) OT crnefyoLmx PeNTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeinTuHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMManbHbIv War getanusaummn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

HedonT - HacTynneHve cobbITUIA, NpUpaBHUBaEMbIX K A4edONTY 1 YCTaHOBMEHHbIX B pa3aene 3 HacToswero [Mpuno-
XEHWA 1 OTCYTCTBUE YPEryrnmpoBaHust CUTyaLumn Ha CPOKM, onpeaensemMble oTAeNbHO A1 pasHoro Buaa akTMBoB/06a3aTensCTB.
MpenenbHble CPOKM NpU3HaHKA gedonTa AN pasfnyHbIX BUOOB 3a00/KEHHOCTM ykasaHbl B M. 3.1.

Ol'lepaLl.VIOHHaﬂ AeGVITOpCKaﬂ 3aA0/MKEeHHOCTb — ,Ele6I/ITOpCKaF| 3a0JKEeHHOCTb, OTBeYarollaa Kputepmam, yctaHoB-
NeHHbIM HacTosWwmmK MNpaBrunammn onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLOHHOMN.

Paspen 1. CtaHaapTHble akTUBBI (6€3 NpM3HaKkoB o6ecLeHeHus)

1.1. [ns onepaunoHHON 3a40MKEHHOCTV BMAOB, YKa3aHHbIX B HacTosAwmx Npasunax onpegenexHnsa CHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JMKEHHOCTM B KA4YeCTBE OnepaLoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaensaeTca no mMetToay
npvBEeOEeHHON CTOMMOCTM OyayLLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vTOoB, MOPSAAOK OnpedeneHus cnpasennmBomn
CTOMMOCTU KOTOPbIX YCTAHOBMNEH HacTosilwmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

dopmyna 2:
PTl
(1+R(T(n)))

PV =¥N_4 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBeanveas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumMHas ¢ Aatbl onpegeneHusa CYA;

P, - CymMMa N-0ro AEHEXHOro notoka (NpoLEeHTbl U OCHOBHAsi CyMMa);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHasa ¢ gatbl onpeaenernms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbLIM B pa3gene
«ObBLLUKMe NoMNoXeHNsa»;

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA 0o faThl N-0ro 4EHEXHOro NoTOoKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedponTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHne T(n) oHen
MOXeT OKa3aTbCs B COCTOsSIHUM AedonTa. BepoaTHocTb gedonta PD(T(n)) onpeaensercsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pa3gene 4 HacTosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — oonst 0T CyMMbl, NOABEPKEHHON KPEAMTHOMY PUCKY, KOTOpast MOXeT
ObITb NoTepsiHa B crnyyae fgedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAaHOBIMEHHbIM B pa3gene 5
HacToswero MNMpunoxeHns.

[MpomexyTouHble 3Ha4YeHns pacyeTa NpuMBeAEHHON CTOMMOCTU ANS KaXOoro AeHEXHOro NoToka, CKOPPEKTUPOBaHHbIe
Ha BenuYMHY KpeauTHOro pucka, He OKpYrnsitoTCs.

1.3. [Ansa oueHKkv cnpaBeanIMBOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K pmanyeckum nuuam
00 HacTynneHus gedonta u ¢ y4etom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPON Kaxaoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B pasgene 6. [ng oueHku
CTaHOapTHbIX aKTMBOB UCMNONb3yeTcs 3HavyeHne CoR anda ctagum 1.
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Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.

2.

2.1. Mpwv BO3HMKHOBEHNM COBBLITUSA, BeAYyLLErO K 06eCLieHeHMo, cnpaseivBas CTOMMOCTb JOMTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccumTaHHbiX LieHoBbiM ueHTpom HPL Ha aaty onpepenenuns CHA), B Tom
yucne AeHEeXHbIX CPeCTB Ha cHeTax 1 BO BKNagax, Crpaseanusas CTOMMOCTb AeBMTOPCKON 3a40MMKEHHOCTH, npas TpeboBaHns
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3anmoaasLiEeM MO A0OroBopy BbicTynaet PoHA), onpegensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNPaBeanMBON CTOMMOCTM No hopmyne 2.

2.2. Cob6bITus, Beaylume K o6ecLieHeHuIo:

2.2.1. B OTHOLWEHUN KOPUANYECKUX NNLL

2.2.1.1. YxyaweHne dUHaHCOBOrO NOMOXEHMWS, OTPasuBLLUMECH B AOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM YuCne
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeratnBHOe AenNCTBME PEVTUHIOBLIX areHTCTB — B Cllyvae Hanu4yus y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, NMbo peecTp unuanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PEUTUHIOBbLIX areHTCTB, NybnmkyemMbix Ha canTe baHka Poccun:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3blB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy NMpUCBOEHbl PENTUHIN HECKOMbKUX PEVTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHWUS KPeAuTOCNOoCOBHOCTM 3aMuTeHTa). Takoe pelleHune
ohopMnAeTcs MOTVBMPOBaHHBLIM CYXXAEHNeM YNpaBnsioLen KOMNaHum.

YXyALleHne pernTuHra, NPUCBOEHHOMO N0 MEXAYHaPOOHOM LWKane B MHOCTPaHHOW BantoTe AN 3aJ0MKEHHOCTU He yyn-
TbIBAeTCA B KayeCTBe npusHaka obecueHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALleHneM CTPaHOBOW OLIEeHKN aMuTeHTa /
3aemLuymKa.

YXyALleHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BefeHHOe APYrMM PEeNTUHIOBBLIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COObITWSA, BeayLlero K o6ecLeHeHno, He YYUTbIBAeTCS, €Cnv NPUYNMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (@HHYNMpPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1AA AeATENbHOCTU.

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP ans puHaHcoBoro aktuea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWW SMUTEHTA.

2.2.1.5. Hanuuue npr3HakoB HecocToATeNbHOCTM (BaHkpoTcTBa)®.

2.2.1.6. [Onsa 3agomKeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHBIM Ae-
conT no obsiz3aTenbCTBAM XONAMHIOBOWM KOMMaHWM U AedonT no ny6nuyHoMy Aonry komnaHuii rpynneii®, k koTopoi npuHaa-
NEXWUT KOHTPAareHT, B Cllyyae NPOAOIHKeHNs obCnyXnBaHna gonra caMMm KOHTpareHToM nocne cobbitnsa gedonTa.

221.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBLIM UHCTPYMEHTaM — PE3KUIN pOoCT
[OXOAHOCTU No Ny6nMYHOMY AOMry KOMNAHWIA rpynnbl, K KOTOPOW NPUHAAEXUT KOHTPAareHT (3a UCKMoYeHneM cryyaes, Koraa
KOHTpareHT nMmeeT nybnmnyHble KOTMPOBKM AOMTOBbIX 06A3aTENbCTB M 3TN KOTMPOBKM HE MOKa3biBaKOT MPU3HAKOB 06eCLieHeHNs).

2.2.2. B oTHOWeHUN PhrU3nYeCcKnUxX numu,

2.2.2.1. MosiBneHve y YnpasnsioLwen KoMnaHum MHOPMAaLMM O CHDKEHUM BO3MOXHOCTU hn3nyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbLCTBa, B TOM Yucne - noteps paboTsbl, CHUKeHne 3apaboTHONM nNnaThl UM MHOTO pacrionaraemMoro 4oxoaa,
noTeps TPyAocnocobHoCcTH, yTpaTa unm obecLeHeHne COOGCTBEHHOCTH, ABNSIOLWENCSH OAHUM U3 MCTOYHWMKOB AoxoAa M3N4ecKoro
nuua.

2222, MosiBneHve y YnpaBnsiowen komnaHum nHdopmaumm ob MCMoNHUTENBHOM MPOM3BOACTBE B OTHOLLEHUU
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTL hU3NYECKOro NULa o6enyxuBaTh CBou o6si3aTtenscTeall,
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX NULL.

2.2.3.1. HapyLieHue cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWEN ons npusHaHus aedonTa (BKMYas NocneaHun AeHb Cpoka, YCTaHOBMNEHHOMO Anst AecponTa), HO GonbluMi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3a40MKEHHOCTM ONepaLMoOHHON.

YnpaBnsoLwas KoMnaHus UMeeT NpaBo He cuuTaTb 06ecLieHEHHON 3a40/MKEHHOCTb (KpoMe 06s13aTenbCTB No onepa-
LIMSIM Ha PbIHKE Peno 1 C NPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B CNy4Yae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne ohopMNsieTCss MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnstoWen KOMNaHuu ¢ NPUNOXEHNEM KOMUW NoAa-
TBEPXAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 3KOHOMUYECKUX NMPUYMH UM OFOBOPHBLIX
YCIOBWI, CBSI3@HHbIX C (OMHAHCOBbLIMU 3aTPYAHEHMSAMU 3TOr0 3aeMLUUKa, KOTOPYHO KpeanTop He NpefocTaBmn Obl B MHOM criyyae

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin o 6aHKpoTcTBe M T.4. PaKT nojayum 3assieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaKk 6aHKpoT-
cTBa.

10 MoHATHME rpynnbl CBA3@HHbIX NINL/KOMN@HUK BBOAUTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»

1 Hanpumep, UCMOTHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NMoNoBMHA MECSYHOro Aoxoaa dusnuua
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(B TOM Umncrie pecTpyKTypuU3aumsa 3af0/MKEHHOCTU C YMEHbLIEHNEM CTaBKW, MPOJSIoHraunen 3agomKeHHOCTU UM OTCPOYKO BCEX
UNW YacTu nnaTtexen).

2.2.3.3. MHble cobbiTus, BeayLume K oGecLeHeHno, He ykasaHHble B HacTosiwmx MpaBunax onpegeneHns CYA, mo-
ryT NPUMHMMAaTBLCA ONg pacyeTa CTOMMOCTU YACTbIX akTMBoB PoHaa, Ha OCHOBaHWMN MOTUBUPOBAHHOIO CYXXAeHWs YnpasnsaioLlen
KOMMaHWN C yKasaHWeM 4aTbl BO3HUKHOBEHUSI COBLITUA 06ECLEeHEHNS U COAePXKaHUN Takoro coBbITUS C NOATBEPXKAEHNEM UH-
dopmaLmn U3 OTKPLITLIX UM COBCTBEHHBIX UCTOYHMKOB YNpaBnsioLLei KoMIaHWN.

2.3. B cnyyae ecnv npun npoBeAeHNN MOHUTOPUHIA CTAHOBUTCS AOCTYNHON MHOPMaLms O npu3dHakax obecLeHeHns,
cnpasefsivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AarTy.

2.4. OGecueHeHue no pa3nIMyHbIM aKTuBamM, OTHOCALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BeCLieHEHWNsI MO OOHOMY akTWMBY OCTarbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMU12.

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLieHEHUsI MPUHUMAIOTCA B PacyeT C y4eToM
obecLeHeHus.

2.5. MOHUMTOPUHI NpU3HAKOB 0GecLeHeHus

2.5.1. MOHUTOPUHT N0 OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOSBNEHNS TakoN OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHoctn no PCBY 1 1 pas B rog aonst otyeTHocT no MCOO.

2.5.2. MOHWTOPUHT NO pbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT NO M3nN4EeCKMM 1MLam NpoBOAUTCH pa3s B 6 MecsLeB.

2.5.4. MoHWUTOPWHT NO AaHHbLIM MO cyAebHbIM pa3bupaTenscTBam Ans PUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH akTuBa no oTHoweHuto kK CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTar.

2.6. Bbixoa u3s cocTosiHus ob6ecLeHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNEaYOLWMX CryYasnX:

2.6.1. [Ons 1opnanyeckmx nuuy

2.6.1.1. [na obecueHeHns 13-3a NPeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npmusegLero k obec-
LIEHEHWI0 HapyLLEHMs MOPOroBbIX 3HAaYEHU hMHAHCOBBIX NMOKa3aTenew B Te4eHe ABYX KBapTasos.

2.6.1.2. [nsi o6ecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CINyvae MOBbILLEHNS PENTUHIa, KOTOpbI paHee 6bin no-
HWXEH, NGO COXpaHeHNs PenTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3Koro pocta JOXOAHOCTU MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B CIy4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusMm ammuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOPbIE
[0 MOMeHTa oGecLeHeHNsl TOproBanuck ¢ BnmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [ns o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNs NULEH-
31U Ha STOT XE€ UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUS 06eCLeHEeHNs1 BO3MOXEH TOMbKO B Cllydae nosnyyeHust He
MeHee YeM [ByX KBapTaribHbIX OTYETOB MUIM FOOOBOM0 OTYETA O AESATENBHOCTU KOHTPareHTa B HOBOM Ka4ecTBe, Npu 3TOM B Aes-
TENbHOCTM JOIMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEeHNs.

2.6.1.5. [ns obecLieHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIIEHWUSI aKTUBHOIO PbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCLEeHEHUS.

2.6.1.6. [nsa obecueHeHns n3-3a HaNMYUs NPU3HakoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPMU3HAKOB BaHKpOTCTBa
B TEYEHMe cpoKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPbI CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKN 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOLWEHUN hr3NYeckux nuu.

2.6.2.1. Ona obecueHeHns ns-3a nuHdopmaumm o6 yxyaLeHumn nrnaTexecnocoOHOCTU — B Criyvae nonyvyeHnst nHgop-
MauuM O BOCCTAHOBIIEHWN NIAaTEXEeCNoCcOoGHOCTM N COXPaHEHWM 3TOrO cTaTyca B TeyeHue cpoka He MeHee 6 mec. !4

2.6.2.2. Ona obecueHeHns n3-3a MHopMaLmm 06 NCNONHUTENBHOM NMPOU3BOACTBE — B Crlyvae noralleHus 3a4or-
XXEHHOCTU MO UCNONHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOLIEHMM OpMANYECKUX N (PU3UYECKUX FTNLL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS1 CPOKOB UCMONMHEHUS 06S3aTeNbCTB — B Cyvae MOSIHOrO UCMONHEHNS

NPOCPOYEHHbIX 00a3aTenbLCTB U HE MeHee YeM 6 Mec. 06CJ'Iy>KI/IBaHVIF| 3a[0/DKEHHOCTM Oe3 NpoOCpOoYeEK, npeBbillakoWmx CpoK,
NO3BONSAOLLNIA OTHOCUTbL 3a40/IPKEHHOCTb K onepaunoHHon. B cny4dae Hann4dma JOKyMeHTOB (KOFIVIVI D,OKyMeHTOB) O cBOEeBpeMeH-

12 Kpome cniyyaes
e HaANNUMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aM1UTeHTa;

o OCHapMBaEMOVI 3a40J>KEHHOCTM MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
13 Cnipaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumy oGnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

29



HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMOMTHEHUM 06s3aTenbCTB B TeYeHWe 3 AHEN Nocne HaCcTYMMeHUst CpoKa KOHTP-
areHT/3aeMmLUMK TaKkke MOXeT OblTb BbIBEAEH U3 COCTOAHMSA 0beCLeHeHNs, JaHHOe OeVCTBME AOIMKHO ObiTb 060CHOBaAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumuy B Nonb3y 3aeMLlmKa — B Criy4Yae nosiHOro noralleHnsi pecTpyk-
TYPMPOBaHHOW 3a0IDKEHHOCTM (KpOMe CryyaeB, Korada OAHOBPEMEHHO C MoralleHneM BO3HWKaeT HOBasl 3a0IPKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypu3aunii 1 NPOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepauMoHHOW, B TEYEHME CPOoKa He MeHee 3 Mec. Nocne noralleHnst PECTPYKTYPUPOBAHHON 3a40JKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaweHus gena. MNpu 3ToMm B Criydae MMPOBOrO COrMalleHns
Mexay 3aeMLLMKOM/KOHTPareHTOM 1 UCTLOM YNnpaensioLwas KoMnaHus obsszaHa NpoBeCcTU OLEeHKY PMHAHCOBOIO COCTOSHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCrOoBUIA MUPOBOIO COrMalleHus.

2.6.3.4. [nsi 06513aTenbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMU M3-3a HapyLLEHWS YCNOBUIA 06CnyxunBa-
HUS NO ApYyrMM 0b6a3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criydae noralleHus pecTpyKTypupoBaHHOW Uy MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06Cny>XMBaHWSA BCEW NpoYei 3a0ImKeHHOCTM 6e3 HapyLLEHNI YCNOBWIA UMM PECTPYKTYpU3aLMin B TEHEHNE BCErO
nepuoga Ao noraweHus n 6 mec. nocne norawleHus NpodneMHON 3aA0MKEHHOCTH.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBa C Y4€TOM NpuU3HaKkoB obecueHeHus (Ao aeconta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKOB obecLeHeHNs onpeaensieTcs no MeToay
npvBegeHHON CTOMMOCTU ByayLLMX AEHEXHbIX MOTOKOB, YUNTbIBAst KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHNEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposTHocTb aedonta PD(T(n)) onpenensietcs ¢
y4€TOM MOMOXEHWU, YCTaHOBIEHHbIX B pasaene 4.

2.7.2. [ns oueHKkn cnpaBennvBon CToumocTn npae TpebosaHuin No aktuBam (gorosopam) ®oHaa K dusmyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxagoe npounsee-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefensieTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLeHEeHHbIX akTMBOB UCMOonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoyeHHon YacTu 3agormkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnun mMo-
TUBMPOBAHHbLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHuUs1 U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0erno3umapull He no3oHee criedyrouwe2o paboyezo OHS1 3@ OHEM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 coCmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasndwowel KoMmna-
Huel).

Paspen 3. OueHka aKTUBOB, HAXOAALWMXCSH B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA gedonTa Ans pasfNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/06sA3aTenbCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3aMUTEHTOB/3aeMLLMKOB

ObGs3aTenbCcTBa NO BbiNnaTe AoOX04a No AONEBbLIM akTUBaM pOCCVII7ICKI/IX/VIHO-

15 25 / 45 paboumnx fHen
CTPaHHbIX 3MUTEHTOB

ObGsazaTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHpapHbIX OHeN

Obsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHein

MHasa 3ag0mKeHHOCTb hn3mMyeckmx u lopuanyeckmnx nuy nepeg NN 90 kaneHOapHbIX OHEN
3.2. B oTHoLwweHun ropuguvecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin noralleHusi Unu Bbinmnatbl NPOLIEHTHbIX AOXOO0B MO akTMBY, a Takke Noboro nHoro

obsa3aTenbCcTBa Ha CPoK, bonbLuMiA, YeM ykasaHo B M1.3.1, B Criydae ecnu faHHasi MHpopMaums NpsiMo Ui KOCBEHHO Habnogaema
Ynpasnstowen KoMmnaHnen.

3.2.2. OdmumansHoe ony6nukoBaHue B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMW akTamu Poccuiickon depepauum nnm MHOCTPAHHBLIX roCcyAapcTB MHOPMaLMU O MPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOMX 06593aTENLCTB;

3.2.3. OdwmumansHoe onyGnukoBaHve peLleHns O NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnnkoBaHue pelleHns o0 Havane NpUuMeHeHust npouenyp 6aHKpoTcTBa — CO AHA onybnu-
KOBaHUS cooOLLEHNsI A0 AaTbl, NPEeALIeCcTBYIOLLEN AaTe ony6nukoBaHNs coobLLeHMs 06 OKOHYaHUM NpUMEHeHNs npoueayp 6aHk-
poTcTBa.

15 D,aHHbIVI CPOK UCnonb3dyeTcda TOJIbKO NpU Hann4nm coob6LLeHNI 0 BbinnaTe ANBUOEHO0B SMUTEHTOM.
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3.2.5.  OdwmumnansHoe onybnukoBaHme MHOOPMaLUN O NMMKBUAALMN FOPUONYECKOTO NULLA, 3a UCKITIYEHUEM CIy4YaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucsoeHne 3aemwmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpOHbLI penTUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXHOCTM 3aeMLUMKa UCMONMHUTL 0b6a3aTenbCcTBa B CUNY Kakux-nmbo ob-
CTOATENBLCTB 6€3 NPUHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

3.3. B oTHOweHUn pusnyecknx nuy K aeconTty NnpupaBHUBalOTCA crneayrolme coobITUA:

3.3.1. HapyweHusa ycnoBuii norawieHns Uiy Bbinnatbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke noboro Horo obs3atenscTea gebuTtopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHpopmaums
NpsIMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnsi O MPU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmMKoBaHUE peLleHns 0 Hayane NpMMEHeHNs K nuuy npoueayp 6aHKpoTcTBa — CO AHSA ony6-
NUKOBaHMA coobLueHns 4o AaThbl, NpeaLwecTByoLlen aate onybnmkoBaHusa coobeHns o6 OkoHYaHUM NPUMEHEHUs npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYECKOro nuua Mo YronoBHbIM MPECTYNNeHusIM (Kpome criyqaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTy.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNfeHnM cMepTu hranyeckoro nuua.

3.4. HedonT no pasnnyHbIM aKTUBaM, OTHOCALUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedorTa No OA4HOMY aKTUBY OCTaslbHbIE aKTVBbI, OTHOCSILLIMECS K KOHTPareHTy, Takke
CcUUTalTCA HaxoaawmnMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogsawmumes B gedonTe.

3.4.2. He obGecneyeHHble 3anoromMm HeABWXMMOCTM, CTPAXOBKOW NMMOO 3amorom NMKBMAHBIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTMM Haxoaswerocs B oeconTte KOHTpareHTa He MPUHUMAaIOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTuii, MpUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
eTCsl HaxoAsLWMMCSl B COCTOSIHUM AedonTa, BCe aKTUBbI, OTHOCSALLMECS K HEMY, CHMTAIOTCSt HAXOASALMMUCS B COCTOSIHUM fae-
cdonTa.

3.4.4. Ynpasnsiowas KOMMaHWs NpYM MOHUTOPUHIE 3aJ0MKEHHOCTU YYMTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBLITUA AedorTa y XOSAMHIOBOWM KOMNaHUy NMBo Y Kro4eBbIX'® koMnaHui rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHmen, KOHTpareHT Takke cumTa-
€TCH HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKIMOYEHUEM CIy4aeB, Korga KOHTpareHT MMeeT MyGruyHblie KOTUPOBKW akLUWN,
OOMroBbIx 06513aTENLCTB MU NMPOU3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3blBalOT NPU3HAKoB 06ecLeHeHUs), a Takke
crny4aes, Korga KOHTpareHT npoforkaeT obcnyxuBatb AONT NOCHe HacTynneHus cobbitua aedonta y KOMNaHui rpynmbl, K Ko-
TOPOWN OH NPUHAATEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLmuxcs B aedonTte
[Ins BCcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpegensieTcs B

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

3.5.1. 3apormkeHHOCTb hM3nYeCKUX nuu, oueHMBaemas 4o HacTynneHns cobbiTin gedponTa ¢ ncnons3oBaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHEHHbIX K HeMy CODbITUI oueHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3af0MmKEeHHOCTN NPUHMMAaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCS1 B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb NMPUHNUMAaETCS paBHOWM HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
Hoe, CPOK KOTOPOro HacTyNWI) 1 MPOLEHTOB, 3a UCKMIOYeHNeM JOoIra, OLLeHMBAeMOro OLEHLLUKOM 1 06ecneyeHHOro TopryeMbIMm
LeHHbIMW Bymaramu, HeABMKMMOCTbBIO, OMUMOHHBLIM COrnalleHneM, CTPaxoBKOW NMB0O NopyyYnTensCTBOM TPETbUX NUL; OLEeHKa
[OIMKHA MPOBOAUTBLCS C YY4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHus BbinnaT npy peanusauumn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOW HYIIO MO BCEM BbIMyCKam AOMNTOBbIX LIeHHbIX OyMar amuteHTa, BCeM ume-
rowmmMes TpeboBaHUSIM K AMUTEHTY MO BCEM BbiMyCKaM LieHHbIX Bymar, Bkntovas TpeboBaHms Ha BbiNnaTy KynoHHOro goxoaa 3a
npeabiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMYEHeM Cry4vaes, korga y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MMetoTcst pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLUMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN Nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKA NPY NOSABIEHUM HOBOW MHAPOPMaLIMK O CHUXKEHUM BO3MOXHOCTW BOCTPeboBaHus
3a0MKEHHOCTN WITN CHIDKEHWUWN OLIEHKU MOTEHLUMarnbHbIX CYMM K MOMYYEHUIo yNpaBnstoLLas KOMNaHns oImkHa B CPOK He Gonee
2 Hepenb NOMYYUTb HOBbLIV OTYET OLEHLLUKA MO0 NPUHATE CTOUMOCTb 3a40MKEHHOCTN PaBHOMN HYMIO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).
3a0MKEHHOCTb NEepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cnyyasx:

16 Cnmcok KIoUeBbIX KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTcs YNpaBnsioLLen KoMnaHue camocTosATeNbHO.
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3.6.1. B cniyyae pecTpykTypusaumm gedonTHOM 3a40/mMKEHHOCTU KOHTpareHTa nepe oHAoM nocrie cobbitust nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM 13-3a AedhonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocre nyornmMyHoro o6bABNEHUSA O PECTPYKTYpM3aLmm Nnmdo MMPOBOM COTrMaLLEHUN.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CNYXMBaHWUsSI Jornra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLleHn YrorloBHOrO NpecnefoBaHns 3aeMmiymka/koHTpareHTa ny-
Tem onpaBgaTenbHOro npurosopa nNubo npekpalleHus aena, a Takke B crnyyae npekpaieHus gena o 6aHkportctee. [pu aTom
Ynpasnstowasi komnaHus o6si3aHa NPOBECTM OLEHKY (DUHAHCOBOIO COCTOSIHUSI C Y4ETOM M3BECTHBIX UMW Npearonaraemblx ycrno-
BUA MUPOBOIO COTrMNaLLeHUs.

3.6.5. B cny4ae nosiBneHus m3nyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, 1 BO30OHOBEHWS 06-
CNYXXMBaHUS 3a10IDKEHHOCTM.

UHebopmayus o 8bisisrieHHbIX cobbimusix, npupasHUsaeMbix K de¢horimy U 0 8bixo0e KOHmMpaz2eHma U3 cocmosiHusi 0e-
¢onma, npedocmasngemcs Ynpaenswouwel komnaHuel e CrieyuanusuposaHHbili 0erno3umapull He no3oHee crnedyuwezo pa-
bouezo OHs1 3a Oamoll B03HUKHOBEHUSI Makoz20o cobbimusi (Mpu ycrnosuu, Ymo UHGopMayus 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrirdaema Ynpasnsrowel KomnaHuel).

Pasgen 4. NMopsgok onpeaenennsa PD no 3agomxeHHOCTU IOpUANYECKUX NULL.

4. ATanbl onpepeneHusa BepoAaTHocTH aecdonTta (PD) no 3a40MmKeHHOCTU IOPUANYECKUX UL
1) onpegenseTcsa rogoBas BEPOATHOCTb AedhorTa KOHTPareHTa;
2) npu HeobXo4MMOCTM OCYLLECTBIAETCA KOPPEKTUPOBKA Ha 0BecLeHEHME;
3) B NpeayCMOTPEHHbIX HacTosAWwmMM Pasgenom crnyyasx OCyLeCcTBRSETCA AOMNOMHUTENbHAs KOPPEKTMPOBKa Ha
CPOK EHEXHOr0 NoToKa, K KOTOPOMY ByAeT NPUMEHSITbCA AaHHas BEpPOATHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWUM MeToAaMm:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa perTuHra o4HOro U3 MexayHapOaHbIN PEATUHIOBbLIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEpoATHOCTAM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoOMY uccreoBaHuio kKopnopaTtueHbIxX gedonTtoB (Annual default study) c npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HaueHne PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanM3upyTCa PEVTUHTU, NpU-
CBOEHHblE MeXAYyHapoaHbIMU penTuHroBbiMm areHtcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B cOOTBETCTBMM C NpUrio-
XeHveM [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ncrnonb3yeTca BEPOSTHOCTL AedhonTa B cooTBeTCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae OoTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NpUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegytoLwmm oTOopom penrTrHra n npuBeAeHuem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hanuuusi BbilMyCKOB OOnuMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa periTnHra u oOTCyTCTBMS BbIMYCKOB OONuUraLuii B cnegytoLemM nopsake:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpeaHasa BeposiTHOCTb AedponTta Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OoT4yeTa No exerogHomy nccrneao-
BaHuIo kopriopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
roA;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin bM3Hec) NpuMeHAeTCa CTaTUCTUYECKUIA YCPEAHEHHbIN NokasaTernb
[edonToB B 3aBMCUMMOCTM OT OTpacnun, npueeaeHHbln B MNpunoxexun . KOpuanyeckoe nmuo otHocutcs K kateropum MCB B
crnyyae, ecnm Ha gaty oueHKku uicnutes B peectpe MCBY” unu ecniu ero Bbipydka coctaensietT MeHee 4 mnpg. py6. B roals.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, PIYT, MYTT u T.M., He UMeLMe MeXayHapoaAHOro PenTMHra), Takom KOHTpPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BeposATHOCTM AechonTa B OTHOLIEHUM OGeCLeHEHHOW 3aAO0JHKeHHOCTU, He HaxoAas-
wenca B gechonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSIETCA B CreaylLlem
nopsigke:

17 https://ofd.nalog.ru/
18 https://bo.nalog.ru/
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

32



4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NyTeM NOHWXEeHUs penTtuHra Ha 1 cTyneHb. [oHu-
XeHne Ha Bonbluee KONMYECTBO CTyNneHewn 0hopMNSEeTCS MOTUBMPOBAHHbLIM CYXXOAEHUEM YNPaBsHoLLENn KOMMaHWK.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSITHOCTM AedhonTa Anst camon
XyOLWwen penTuHroBown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTensCTBaM KOHTpareHToB-usmnyecknx nuy npumeHsetcs CoR, paccyvTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ans koTopbiXx He onucaH crnocob pacyeTa, BEPOATHOCTbL AedonTta bepeTcs paBHOWM
cpeaHen BenuumnHe mexay 1 n BeposiTHOCTbI0 AedbonTta Ang He obecLeHeHHOro akTuBa/3agoMmKeHHOCTU C OKpyrneHnem ao 4
3HaKOB Mocre 3ansiTow.

4.2.2. [Ons oGecLeHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB® BEpOATHOCTL AedornTa paccunTLIBAaETCA B COOTBET-
ctBum ¢ ®opmyrnon 3:

®dopmyna 3.

t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NMPU3HaHUA NPOCPOYEH-
HOW 3aj0IDKEHHOCTM He onepaunoHHon. [onyyeHHoe 3HaYeHre onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CPOK Ana NPU3HAHMA JAHHOMO TUNa 3af0MKEHHOCTU AedONTHON,

PD onpepenseTcs:

- B CNny4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NPU3Hakn 06ecLeHEHNS UHblE, YEM NPOCPOYEHHas 3a00/MKEHHOCTD - Kak
ropoBast PD B cootBeTCTBMM C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecueHeHns - kak rogoast PD, 4ononHUTENBHO
CKOppPEKTUpOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBlIeHbl NPU3HaKu ob6ecueHeHusi, UMeeTCs OQHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3Ha4yeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXAomMy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K JaHHOMY 0653aTeNnbCTBY, C HaUbONbLIUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakumM o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocre 4Yero nNo HeNPOCPOUYEHHbIM AEHEXHbIM MOTOKaM AOMOJSIHUTENIbHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AecponTa KOHTpareHTa Ha CPoK AeHeXHOro noToka
4.4.1. insa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogs u3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXKHOIO MOTOKA:

. KoppekTupoBka Ha CpOoK AEeHEXHOro MoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOro noralleHns no 3agorn-
XKEHHOCTH, B Criyyae, ecrim CpoK A0 AaTtbl AEHEXHOro NoTtoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTb AedhonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero perutuxrosoro rpeiaa (Ca-C)2° no gaHHbIM otyeTa (Annual
default study) pevitTuHrosoro areHTcTBa Moody's (ans opugnyeckux nuuy, He sisnsirowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
AedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOOALLMX 3aJ0IDKEH-
HOCTb 13 COCTOSIHWS ONepaLyoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
NnoToKa He npeBbilaeT 1 roaa OT AaTbl OLEHKM U Y KOHTPAareHTa MMelTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASLLME 33400
YXEHHOCTb U3 COCTOSHUS OMNepPaLOHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AeHEXHOro MoToka He OCYLLEeCTBNSeTCs, BepoATHOCTb AedonTa Ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTY AedhonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOSITHOCTM AedornTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTV AedponTa No NoAXo4y OLEHKU UHTEeHCMBHOCTU (Dopmyna 4).

dJopMyna 4. PacuyeT BeposAaTHOCTM AedoonTa no meToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1— (1 — PD)36s

roe,
PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN 00 NoralleHnsi/ohepTbl AEHEXHOro NOTOKa;

19 UcknoueHne CocTaBnseT 3a00/MKeHHOCTb, 06ecLieHeHne Mo KOTOPOI PacCUMTLIBANoOCh paHee ¢ MOMOLLLIO AaHHbIX No Cost of Risk no nopt-
densim 6aHKoB.

20 BeposATHOCTL AedornTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropun KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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3HaveHune PDp okpyrnseTtcs Ao 4 3HakoB nocre 3ansTon.

4.5, CooTBeTCTBME LIKaNn PeNTUHIOBbIX areHTCTB.

45.1.  CooTBeTCTBME LUKAN PENTUHIOB yCTaHaBNMBaETCA B COOTBETCTBMM ¢ Tabnuuen 1 MpunoxerHusa A.

45.2. CooTBeTCTBNE PENTUHIOB NEpecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epepa-
Linn, NPUCBOEHHOIO POCCUINCKNM PEWTUHIOBLIM @areHTCTBOM MO HaLMOHAaNbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHBIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PEWTUMHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PEeNTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U y4YeTa AeVUCTBUMA PEATUHIOBbLIX areHTCTB.

4.6.1. [nsa onpegeneHus KpeauTHOrO pPenTUHra UCNONb3YKTCA OAaHHbIE PEWTUMHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeauUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYHOLLIE BantoTe OCHOBHOMO Aofra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosiHun gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYYNTENIbCTBOM, rapaHTUen, ONMLUMOHHbLIM CorflalieHneM Ncnorb-
3yetcst PD nopyuutens, rapaHTta, KOHTpareHTa no onuyuoHHOMY COrfalleHNo Ha 0BecrneYeHHyo YacTb 3a40IPKEHHOCTU, ecniu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
€TCA HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dutensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonb3ytTcs PD gomkHUKa no Aorosopy (akTuey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PEefTMHram yepes KOTUPOBKM obnuraumin) u ucnone3oBaHnm Moody’s speculative grade GepeTtcst U3 oTyeTa NO €XerogHoOMy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropn3oHTe 1 rof B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHIA KOHTPareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANs KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCA TOMNbKO B Cry4ae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy u MCB npu otcytctBUM o6ecneyeHus npuHumaeTcs paBHbiM 100%.

5.3.  LGD B nNpOLEHTHOM OTHOLLEHUN C y4ETOM ObecneyeHns onpeaensieTca Kak OTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 330KEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmnst K Cymme 3aJ0MmMKEHHOCTU.

5.4. [ns 3apomkeHHOCTU, 06ecnevyeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNeM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHOCTH, ecnv PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyyntenem no 3agormkeHHOCTU IOPUMONYECKOTO Ny BeiCTynaeT ouanyeckoe nmuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 roA0BbIX 3Ha4YeHW nokasatenen CoR nopyynTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcrnv Takon JOroBOp 3aKIi4YeH CO CTpa-
XOBOW KOMMNaHWEN, UMeIOLLIEN YPOBEHb PEVNTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEOBWXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B wvHOM cny4yae, mMcnonb3yeTcsl AUCKOHTMPOBaHHas Cymma cTpaxoBku. [lopsgok onpedeneHnss AMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHny copmyrbl 5.

5.7. B kauecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.

21 Ecnu B Ny6AMKYeMbIX MaTepuasnax pelTUHIOBbIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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PV=y—" . (1 — discount),

(1+R)Tex/365

roe

PV — onckoHTMpoBaHHasA cnpaBednvBasi CTOMMOCTb 06ecneveHuns / CTpaxoBKu;

P - cnpaBegnuBasi ctoumocTb obecneyeHusi, onpeaeneHHasi B COOTBETCTBUM C HAacTosLwmmMm MNpaeunamu onpegenexunst
CYA / cymMa NoKpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHMS;

Tex — KONMYECTBO AHEN oT AaTthbl onpeaeneHns CYA oo gatbl oXXvgaemMoro noctynneHus obecneveHns B cnyvae Hapy-
LEeHNss 0653aTeNbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM forosopa. KonmyecTBo AHe MOXeT ObiTb OnpeaenieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBnsIoLWEN KOMNAHUN, ECININ CPOK HEBO3MOXXHO YCTAHOBUTb OAHO3HAYHO, UCXOAst
13 yCrnoBswui Jorosopa.

R — 6e3puckoBas cTaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, o6ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBaHHbLIM cyxaeHunem. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MOMYYeHHbIX OT peanusauum npegMeTa 3anora, onpegenseTcsi UCXoAs U3 YCrOBU JOroBopa 3arora v Cyll-
HOCTW NpegmeTa 3arnora.

[nsa 3agomkeHHOCTH, o6ecneyeHHON JOroBOPOM CTpPaxoBaHus, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbIMnaThl MO 4Oro-
BOpPY CTpaxoBaHUSA Mpu HacTynneHun gedonta KoHTpareHTa (MpU3HaHUmM KOHTpareHTa HenmnaTexecnocobHbIM) UM Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXAEHWUS YPaBMsOLLEA KOMNAHMK, ECIIN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
XOAs U3 yCroBWiA Aorosopa.

[ns cnyvaeBs cyaebHbIx pa3bupatenseTs (MaHnpyemblX UK TEKYLLMX) C 3anorogaterniem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpeaensieMblil B creytoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHon TopryembiMu LieHHbIMKU Bymaramu:

e Ans ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMNMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ2;

e [N aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax cTpaH O3CP:

o BXOAAWMX B MHOekcbl akunii ctpadH O3CP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckoin 6upxe
13 Tpex akumi ¢ cambiM BrM3kMM Mo 06bEMY cpeaHeMecsYHbIM 3a nocregHne 6 mec. 06opoToMm;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OACP — kak MakcMMmarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
OGupxe n3 cnucka Tpex obnurauuin, obnagalroWmnx TakuM Xe PenTUHIOM (MMBO0 MEeHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropaunen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCneYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKIIOYEHMEM cryyasi, yKkasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoi KOMNaHuy NpUCBOEH penTUHr HUXke BBB- (Baa3) n cTpaxoBasi KOMNaHWS HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPax0oBaHWUS HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKka3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCS B Cre-
Ayoem nopsgke: kak PD ctpaxoBow koMmnavum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuHra cTpaxoBow KOMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWsS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHWs HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B MpunoxeHun b, oUCKOHT paccunteiBaeTcs kak PD gns pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasnene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMaLleHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUsI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0MKEHHOCTHN, ero obs3aTenscTBa NPUHMMAIOTCS B PacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0b6s13aTensCcTBA NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. ObecneyeHHble obsi3aTenbCTBa rapaHTa/nopyvmTens/cTpaxoBLymka NPUHMMAKOTCA C y4eToM obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenom.

5.9. O6GecneyeHune, Haxoasleecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogswemycsi B COCTOSIHUM [e-
cdonTa (B TOM 4MCne B COCTOSIHUM BAHKPOTCTBA), MOXET NPUHUMATLCS TOJbKO MO OTYETY OLEHLLUKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3arnora.

5.10. Onsa xunow HegBwxumocTn LGD MOXeT NpuHMMaThCa B pa3mepe He MeHee YeM 15% OT TekyLle CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON KMUIMONZ HeOdBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHOW C y4eToM
CpoKa 1 nopsiaka noryvyeHns B pesynbTaTte B3bICKaHWs U Npogaxu obecneyeHus B cnyydae gedonTta, ¢ y4eToM NpuBeaAeHnst no
CpoKaMm MonyyYyeHnst K MOMeHTY aedonTa.

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

2 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06ecnevnMTenbHOMO v rapaHTUInHOMO
AenosvTa AaHHbIA OENO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTb obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npy HanuMuum KOTMPOBOK MO NyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nyénMyHomy Aonry KOHTpareHTa nMbo KoMnaHumM U3 rpynmnbl KOHTpareHTa (ecnu gedonT
ONSl KOHTpareHTa BO3HWK U3-3a AedornTta 3ToM KOMMaHWM ero rpynnbl, a caMa 3a40MKEeHHOCTb obcnyxnBaeTca 6e3 HapyLleHuiA
ycrnoBswuii goroeopa) Ans oueHkn LGD ncnonb3yloTes (Npy Hanmummn) KOTMpoBkKu nybnuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) kK HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHWNE MOSHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomMuHany agonroBoro obs3atenbCcTBa MOXET CUMTaTbCH OLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEHKU
cybopOuHMPOBaHHOIO 1 BEYHOTO [0Ira, ECNK TOMBbKO HE UMEETCH KOTUPOBOK CamMoro oLeHMBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa obnurauyum + HKL, no AaHHbIM cnegyrowmx MCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 0BNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUnTbIBaKOTCS LieHbl BHEOUpKeBoro poeiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MOCKOBCKOM BUpXK;

e [Ina mHbIX obnuraumm — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacTosawwumu [Npasunamum
onpenenexust CHA, yBennyeHHas Ha pasmep HakoMMeHHOro KyMOoHHOro 4oX0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BblpaXKeHuW.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnssemcs Ynpasnsouwel
KoMmnaHuell 8 crieyuanu3uposaHHbili derno3umapull He no3oHee paboyezo OHs, cnedyrouje2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMoCmb akmuea 8 coomeemcmauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHWM 4NA pacyeTa CnpaBeaAnvMBON CTOMMOCTU C y4ETOM KPEAMTHOIO pycka AaHHbIX 6aHKOB Wnu
MHbIX OpraHM3auuin Ynpasnsitowasi KOMNaHusi y4uTbiBaeT CrieaytoLime NosoxXeHns:
6.1. lNog HeoGecnevyeHHOW 3a0MKEHHOCTBIO B LENsAX HacToswero MNpunoxeHns noHMMaeTcst 3aj0KEHHOCTb 3a UC-
KrNoYeHneM 3a00IMKEHHOCTN, 06eCcneyYeHHOM 3arnorom Xunon HegBMXMMOCTM (MnoTeka).
6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYnTbIBaeT Xapakrep
obecueHeHVs MeloLLEeCs 3a40IMKEHHOCTU, B TOM YMCIIE CPOK MPOCPOYKM.
6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyerta cnpasegnneoni CTOMMOCTY 3a40SPKEHHOCTN dU3n-
YecKux nu.
[na yenen pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.
[nsi oueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEeHKM KpeanTHO-06eCLEHEHHbIX

aKTMBOB MCMonb3yeTcs 3HayeHme CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckune n npoyne ccyabl PUINHECKM iMuam
Twun noptdhens HeobecneYeHHbIN
CTagvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocTb KpeauToB, Mnpa. pyb. 3281.90 133.50
pes3eps nofg obecLeHeHne KpeauToBs, Mipa. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHWs kK pUny4eckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJ0JMKEHHOCTU 3arioOrOM XWUMOW HEeOBWXMMOCTU, UCMONb3YTCA OAHHbIE OTYETHOCTU
MC®O 3a 2021r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpegutoBaHue puanmyecknx nu
Twn nopTtdpens obecneYveHHbIN
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb KpeauToB, Mnpa. py6. 6 246.60 304.50
pe3epB nog obecLeHeHre KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNUMOHHbLIM CornalleHneM, CTPaxoBKON), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeToM obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

[Mpu packpbITK 06HOBNEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnegytowmne nepuoabl ncnons3osaHue Cost of Risk
cnepyeT 1Cnonb3oBaTk C TOFO MecsALa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHOPMaLus.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU cripaBenfiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-
HUWIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecueHeHuto.

7.

7.1. [MprMmeHeHne oTveTa oueHLMKa AN uenen onpeaeneHus cnpaBeanmBon CTOMMOCTM C yd4eToMm obecueHeHns
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonyCcTMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecrniv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA ANs onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbIABMAETCSA) cobbITME, Beayllee kK obecLieHeHNIo, TO He06XO0AMMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWUS NpU3HaKkoB obecleHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas oLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMnaHns AOMmKHa CKOppeKTMpoBaTh nocrnes-
HIOK M3BECTHYIO CNpaBeasvBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHune A k MpunoxeHuto 3.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNA oueHKN KpeagnTtHOro pucka.

=

2. B oTHOWEHUN IOPUANYECKUX NNLL:
e ynonHomo4deHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn begepanbHbIN peecTp CBeAeHnn 0 hakTax AeaTenbHOCTU 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 oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpegocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblE YNPaBnsaoLLEein KOMNaHen, B OTHOLLIEHUM IOPMONYECKOTO nuua

3. B oTHOLWEHUN hnanyeckmx nuLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eauHbIM heaepanbHbIn peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e wusnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSTlyYeHHble YnpaBndaLLen KoMnaHuen, B OTHOLWEHNN (prn3nyeckoro nuua

MpunoxeHue b k NpunoxeHuto 3.
Cnucok 6aHKOB, UCMoONb3yeMbIX A y4eTa CTPaxoBKu npu pacyeTte LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
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e MTC-6aHk

e Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,

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 PEATUHIa Ha AaTy 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 UCMOoNb3yeTcsa CNpaj C MHAEKCaMu COOTBETCTBYIOLLEN CpoyHOCTU. [Mpu
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, JOXOOQHOCTU KaKoro U3 MHAEKCOB Nofy4YeHHas A0X0AHOCTb No obnuraummn Hambonee cooTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HXEe MHAEKCOB. KpeanTHbIV CNpaj paccumTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTBIO K MoralleHuno obnuraumm Ha
CpOK ee Atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx Ncnomnb3ylTcs creayoLline UHAEKChI:
3. WHpekc kopnopaTuBHbIx o6nuraumi (1-3 roga, peuTuHr = BBB-)
Tukep — RUCBITRBBB3Y
OnuncaHne nHgekca - http://moex.com/a2197.
ApxuB 3HayeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive
4. WHpekc koprnopaTuBHbIX obnurauuii (1-3 roga, BB- < peiTuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHne 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 cnepytowei Tabnuue onpeaensieTcs, kKako ypoBeHb PeATUHIa UCMOSb30BaTb NpY ONpeaeneHnn BEPOATHOCTH
Aedonra:

Moody's

MexayHapofHas Wwkana

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

UHpekc

BeposiTHocTb pedonta Ana oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccrnegosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropnsoHTe 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 crieyuanu3uposaHHbIl derodumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHue I k NMpunoxeHuto 3.

BeposaTtHocTn gedonta ansa opraHmsauun 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 nHocTpaHHbIX KOMMNaHUN
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 METaANMMYECKMX U3LENUA, KpOMEe MaLLMH 1 0bopynoBaHMSA 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 (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 3.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
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) POCCUMNCKUM KpeAUTHbIM OpraHM3auunsiM, MHbIM POCCUIACKMM Opra-
HM3auUMaM, @ TakXXe UX cneunanbHbIM topuandyeckmm nuuam (SPV) M AOYEpHMM KOMMaHMSAM U3 MHO-
CTpaHHbIX opucamkummn, Poccuinckoin ®Gepepaunmn, cybbvektaMm Poccuiickon deanepaunm, MyHuumnanb-
HbIM obpasoBaHuaM nocne 01 despansa 2022 roaa, He ABNAETCA NpU3HAKOM obecueHeHns AN poc-
CUMACKUX KOHTpPareHToB.

1.2. OnpeneneHne BepodaTtHocTn aecdonta (PD) no obsazatennctBam B pybnsx n MHOCTpaHHOM
BatoTe yepe3 penTUHIN, MPUCBOEHHbIE NHOCTPAHHbIMU PENTUHIOBLIMU @r€HTCTBAMN POCCUMCKNM KOM-
naHusaM, B T.4. UX CrieymanbHbIM opuandeckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poCCMIMCKOro KOHTpareHTa penTUHra MHOCTPAHHOIrO PENTUHIOBOrO areHTCTBa He
NPpUHMMAETCs B pacyeT U paccMaTpuMBaeTCs KakK OTCYTCTBUE pelTuHra. Ans onpeneneHus PD pony-
CTUMO MCMONAb30BaTh CreAyolmne NoaxXoabl:

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

B cnydae Hanuumsl y KOHTpareHTa periTUHra o4HOr0 U3 POCCUACKUX PEATUHIOBbIX areHTCTB Npu-
MeHsieTca 3HadyeHue PD, onpeaeneHHoOe pOCCUNCKUM peNTUHIOBbIM areHTcTBoM AO «3kcnepTt PA» (aa-
nee — AreHTcTBO) (Tabnunua 8 «YpoBHM (4acToThbl) AedonTa Mo penTUHIOBbIM KaTeropusM HaumoHanb-
HOM POCCUMCKOWN PENTUHIOBOWM WKanbl AreHTCTBa ANa BCeX 06beKTOB pelTUHra, KpomMe CTPYKTYPHbIX
obnvraunim 1 MHCTPYMEHTOB CTPYKTYPHOIo (pnHaHCMpPOBaHMA» B COCTaBe oTyeTa 06 NCTopMUecKnx aaH-
HbiXx 06 ypoBHSAX Aedonta No PEeUTUHIOBbIM KATEropusiM MNpUMEHsIEMbIX PEUTUHIOBbIX LWKana Ha
01.01.2022. WUctouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
Mpwn 3TOM B C/lyvae Ha/n4ms y KOHTpareHTa HeCKO/IbKUX PENTMHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUIN-

CKNnMun peﬁTMHFOBbIMM areHTCTBaMu, BbI6VIpaETC$I HanMeHbLUNI peVITMHF M3 aKTyalJibHbIX N COOTHOCUTCA
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c penTtuHrom AO «3kcnept PA» B cooTBeTCcTBUMM C [punoxeHnem «MeToauka onpeneneHms cnpaseg-
IMBOMN CTOMMOCTM aKTMBOB C YY4E€TOM KpPeAWUTHbIX PUCKOB». B cnyvyae Heo6xXxoaAnMMOCTM NpoBeCcTn 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 «MHdOopMaumsa o0 conocTaBieHUN 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 PEeNTUHIOBbIX 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 Tabnuue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayveHune PD gnsa cpoka 1 roa.

NS KpynHbIX KOHTPAreHTOB, He OTHOCSALWMXCA K NpeanpusTusaM Manoro u cpegHero 6msHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cny4vae oTCyTCTBUS pPENTUHIA OAHOM0 U3 POCCUNCKUX PEUTUH-
rOBbIX areHTCTB MPUMEHSETCS CpefHss BeposaTHOCTb Aedonta ansa Speculative Grade oT areHTCTBa
Moody’s Ha OCHOBaHMK aKTyaslbHOro OT4eTa Mo eXeroA4HOMY UCCeA0BAHMIO KOPNOPaTUBHbIX Aed0oNToB
(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 OCHOBAHMWM aKTyasibHbIX MYy6NMYHbIX AOCTYMHbIX AAHHbIX U3
oTyeTa penTUHIOBOro areHTcTea 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 NPUHAANEXHOCTbIO COMNOCTaB/IEHHOrO peli-
TWUHra KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX onpeaensieTca recovery rate24.

B cnyyae Hannumsa y KOHTpareHTa periTuHra o4HOro U3 pOCCUMCKMX PENTUHIOBbLIX areHTCTB ye-
pe3 conocTaB/ieHNe PENTUHIOB B COOTBETCTBMU C MpunoxeHnem «MeToanka onpeaeneHns cnpaseanm-
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 PENTUHIOBbIMW areHTCTBaMm, BblbnpaeTcss HAaMMEHbLW WA PEUTUHT U3 aKTyasibHbIX U COOTHO-
CUTCH C pernTUHIrom areHTcTBa Moody’s. B cnyyae Heo6xoaAMMOCTM NPOBECTM CONOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelnTMHrom areHtcTBa Moody’s conocTaBneHue OCyLecTBNseTCs depes
periTuHrn AO «2SkcnepT PA» ¢ ncnonb3oBaHmeM Tabnumubl CONOCTaBNEHUS PENTUHIOBbIX LUKaa POCCUIA-
CKUX KpeOAUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHoh B NHdopMaunoHHoM coobleHmnn baHka Poccum
oT 30.12.2021 «MHdoOpMaLmMsa 0 CONOCTaBNEHUN PENTUHIOBbIX LWKaM POCCUNCKUX KPeaUTHbIX PENTUH-
roBbIX areHTCTB». Hanuumne y KoHTpareHTa peTuHra MHOCTPaHHOIrO PeMTUHIOBOrO areHTCTBa He npu-

HMMaETCA B paCyeT N paCCMaTpUBaAETCA KaK OTCYTCTBUE peVITMHFa.

24 Ecnn B Nny6aMKyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIATaM, NPUBOAUMbINA areHTCTBaMMU ANs KaXA0ro PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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NS KpynHbIX KOHTPAreHTOB, He OTHOCSALWMXCA K NpeanpusTnam Mmasnoro nm cpegHero 6usHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cnyvyae oTCyTCTBUS PENTUHIA O4HOI0 U3 POCCUNCKUX PENTUH-
roBbIX areHTCTB NMPUMEHSIETCS 3Ha4YeHme recovery rate gnsa Speculative Grade.

1.4. Nopsigok onpenenernns 3HayeHnin 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 o6s3aTeNnbLCTB B BaAOTE, OT/IMYHOWM OT POCCUMNCKOro pybns, ecnm MMerTCcs OCHOBaHMSA nosarathb,
yTo AedonT npomsowen mM3-3a CobbiTUIA, HE CBA3AHHbIX C AEATENbHOCTbIO KOHTpareHTa, HanpuMmep,
BBEAEHWUS CaHKUMI, 3anpeTa/HEeBO3MOXHOCTM PaCUYETOB CO CTOPOHbI MHOCTPAHHbLIX KOHTpareHToB nnu
POCCUNCKNX rOCyAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0653aTenbCTBA KOHTPAreHTOB, B TOM YuMC/ie Mo BbinjaTte KynoHOB U AUBU-
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 AEMNO3UTAPHO-KIMPUHIOBbLIX KOMNAHUA (B T. Y. MeXAYHapoAHbIX pPacHETHO-KIN-
PUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «KnnpctpumM BaHKUHM>», 1. JllokceMbypr), UHO-
CTPaHHbIX 6AHKOB MM UHbIX CAHKUWMOHHbIX AENCTBUMA MHOCTPAHHbLIX FOCYAapCTB U (UNun) perynmpyto-
Wwmx opraHoB. dedonT n obecueHeHne B OTHOLEHMM CaMOro KoHTpareHTa/aMmnTeHTa, B TOM 4ucsie 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 CripaBessiuBoi CTOMMOCTM TaKOW 3a40/IKEHHOCTH.

2.3. C31 wionsa 2022 roaa (BKIOUUTENBHO) 06a3aTenbCTBa Mo LeHHbIM 6yMaram B MHOCTPaAHHOWN
BaloTE OLEHUBAKOTCA cneaywmM obpasom:

2.3.1. Obsi3aTenbCcTBa, B TOM 4YMC/e NO BbinaaTe KYrnoHOB U AMBUAEHAOB, BblpaXXeHHble B MHO-
CTpaHHOM BantoTe, B OTHOLEHUM LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASETCS Ha CY4ETEe HOMMU-
HaNbHOIroO AepXXaHus cneunanmanpoBaHHOro genosmtapus, otkpbitoro 8 HKO AO HPZ, v no KOTOpbIM
BbINnJsiata He MoXeT 6bITb Npom3BeaeHa B pybasix B COOTBETCTBMU C AEACTBYIOLWMM 3aKOHO4ATENbCTBOM
P®, c paTbl NpU3HaHUSA B MMYLLECTBE NaeBoro MHBECTULMOHHOIo hoHAa NPU3HAOTCA HAaXOASAWMMNCS B
coctosaHun gedonta, LGD no 3TMM obs3aTtenscTtBaM npmHuMaeTcs paBHbiM 100%.

2.3.2. Obs3aTenbCcTBa, B TOM 4YUC/e MO BbinjaTe KyNnoHOB U ANBUAEHAOB, BblpaXXeHHble B UHO-
CTPaHHOM BasntoTe, B OTHOLWEHMN LieHHbIX ByMar, XxpaHeHne KOTOPbIX OCYLLEeCTBASeTCA 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 MMYLLLECTBE MAaeBOro MHBECTMLMOHHOIo oHAa oueHmMBaloTCa B obuiemM 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 obs3atenbcTea 6yayT noraweHbl, B TOM 4yucne B pybnax
B CyYMMe, 3KBMBAJIEHTHOM CTOMMOCTM 06A3aTenbCTB B MHOCTPaHHOW BasntoTe, B OnpefesieHHbI CPOK,
CPOK HacTynneHus gedonta MoXeT 6biTb U3MeHeH (yBenuyeH Wan yMeHblleH, obopMaseTCsS MOTUBU-
pPOBaHHbIM CY>XAEHWEM YyNpaBnsaoLWen KOMNaHum).

2.3.3. ObsizaTtenbCcTBa, B TOM 4YMC/e NO BbinaaTe KYrnoHOB U AMBUAEHAOB, BblpaXXeHHble B MHO-
CTpPaHHOM BasoTe, B OTHOLWEHUM LeHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLEeCTBASETCS Ha CYETE HOMU-

HaJIbHOIo Aep>XaHuna cneumnann3mpoBaHHOro Aeno3ntapud, OTKPbITOro B UHbIX AENO3UTapUAX, KpoMe
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HKO AO HP/[, oueHuBatoTcs B 0bwem nopsake, ycraHossieHHoM MNCHYA MN®. C aaTbl, Koraa npsaMo uam
KOCBEHHO cTana HabnwgaeMa mnam AocTtyrnHa uHdopmaumsa o ToM, 4Yto obssaTenbcrea He 6yayT nora-
WeHbl B pe3ynbTaTe B pe3ysbTaTte CoObITUI, yKasaHHbIX B M. 2.2, Takme obsa3aTenbCTBa NpU3HAOTCA
HaxogsawmMucsa B coctossHum gedonta u LGD no atum obsasaTtenbcrtBamM npuHmMaeTtcs paBHbiM 100%
(peweHmne opopMNsaeTcss MOTMBUPOBAHHLIM CYXAEHUEM YNpaB/AOWENA KOMMAaHNN).

2.3.4. Obsa3aTenbCcTBa, B TOM YnC/e No BbinaaTe KYNnoHOB U ANBUAEHAOB, B OTHOLEHUN LLEeHHbIX
bymar, XxpaHeHne KOTOpbIX OCYLLECTBASETCA Ha CYETE HOMUHANbHOMO AEPXXaHus cneumanm3mMpoBaHHOro
Aeno3nTapusi, OTKPbITOro B MHbIX geno3utapusax, kpome HKO AO HP[, npun ycnoBun noaTBEPXAEHUS
KoHeyHoro xpaHeHuss B HKO AO HP[, oueHnBalTCa aHanorMyHo .obsizatenbcreaMm, B TOM uucae Mo
BbiNnJsiaTe KyrnoHOB W AMBWAEHAOB, B OTHOLWEHMWN LEeHHbIX 6ymMar, XxpaHeHne KOTOPbIX OCYLLEeCTBAAETCH
Ha CYETEe HOMUHAIbHOIO AepXaHusa crieunannsnpoBaHHoOro genosmtapus, otkpoltoro B HKO AO HP/.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOIO PbIHKA.

OnpeneneHne akTMBHOIO pblHKa OCYLLECTBASETCS C YYETOM TOro, YTo BO3MOXHOCTb MCMO/b30-
BaHWS AaHHbIX NocCneaHero TOproBoro AHS Ha TOProBbiX MAOWaAKax He NPUMEHSAeTCs B cyyae, Koraa
HETOProBbIn AeHb (MM OTCYTCTBME TOProB Ha OHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOM TOPros Mo
peweHunto baHka Poccumn, NpnocTaHOBKOM TOProB B C/lydae AOCTUXEHUS YCTaHOBNEHHbIX Bupxen no-
pPOroBbIX 3HAYEHUN WIN MHbIMU COBbLITUAMM (COrTacCHO MOTMBUPOBAHHOMY CYXAEHMUIO yNpaB/sitoLen
KOMMaHMKn), CrocobHbIMK CYLLECTBEHHO MOBMUSATb Ha U3MEHEHWE CrpaBensiMBON CTOMMOCTM B TaKoW
HETOProBbIM AeHb MO CPaBHEHMUIO C MOCAEAHMM TOProBbIM AHeM. B cnyyae, ecnm BO3HUKLWKME 06CTOSA-
TenbCTBa NPMBOAAT K 3aTpyAHEHU0 (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanimBon CTOMMOCTU aKTU-
BOB, ynpasnsowasa KoMnaHms obsizaHa NpMoCTaHOBUTb BbiAady, noraweHne n obMeH MHBECTULMOHHbIX
naes NaeBoro MHBECTUUMOHHOIo ¢doHAa No NpUYMHAM, He 3aBUCALLMM OT ynpasBasloLlen KoMnaHuu,
6e30THOCUTENBbHO TMNa NaeBoro MHBECTULMOHHOIO oHAa U He3aBUCUMO OT haKTUYeCKOoro nposege-
HMA npoueayp No Bblgade, noraweHuto U obMeHy MHBECTULMOHHBLIX NaeB B MOMEHT BO3HMKHOBEHMUS
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 H6bITb NCNOSIb30BaHa CTaBka, pacCymnTbl-
BaeMasi MeToA0M nHTepnonaumMm (Hanpmmep, NMMHENHON) Ha OcHoBe cTaBok MosPrime nnb6o ROISfix Ha
AaTy onpeeneHus cnpaBeasiMBoOM CTOMMOCTU, ANnsa o06s3aTenbCTB CO CPOKOM moraweHmsa o 1 roga -
Ha ocHoBe cTaBok ROISfix Ha AaTy onpeaeneHusa cnpaseasiMBon CTOMMOCTU. Bbi6op CTaBkM B OTHOLUE-
HMW aKkTMBa YNpasastowas KoMnaHmsa ohopMaSET MOTUBUPOBAHHbBIM CYy>XAEHWEM U NpeaoCcTaBAsieT ero

B Cneunanm3npoBaHHbIit 4eno3nuTapuil.
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