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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaensowen komnannm MU, yctaHaBnmBaowWmMin NOPsAOK 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, NEePeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMOB OLEHKU, 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 (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro aKkTUBa ((hpMHAHCOBOro 06s3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
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 MNKU Hauboriee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S 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 HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAnTHbIN PEUTUHT — 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.

YPOBHW LieH Npuv onpeaeneHmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon oTyeTHOCTM (IFRS) 13 «OueHka cnpaBeanvBo CTOMMOCTUY», BBEAEHHbIM B AENCTBME HA Tepputopumn 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
PbIHOYHBbIX PMHAHCOBLIX MHCTPYMeHTOB «C6ep - MHoekc MocBupxu nonHon goxogHocTn «6pyTTon» (nanee — MNAN®)
paspaboTaHbl B cooTBeTCTBUM C YKasaHnem Ne 3758-Y ot 25.08.2015, PeaepanbHbiM 3akoHOM «O6 MHBECTULIMOHHBIX (DOHAAX»
N 156-®3 ot 29 Hos16ps 2001 roaa (aanee - PegeparnbHbiv 3akoH "O6 MHBECTMLMOHHBIX hoHAAX") M MPUHATBIMW B COOTBETCTBUN
C HUMW HOPMATUBHBIMU aKTaMu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMM cTaHgapTamu hnHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaenna onpegenenus CHA Bctynatot B cuny ¢ 04 mas 2022 roga.

HacTtosilwme Mpasuna onpegeneHus CHA onpeaensioT:

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

e MOpsSAOK ONpeaeneHus AaTtbl U BPEMEHM, MO COCTOSIHMUIO HA KOTOpble onpeaensieTcsl CTOMMOCTb UMYLLIECTBA, 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-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMSA PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasiexallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHMS TAKON OLLEHKN;

e  MOpPsSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BantoTy;

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 OOMNOSHEHWUI B I'Ipanma onpeae-
nexHns CYA k Hum npunaraeTca NodCHeHne Npuy4nH BHECEHUA Takunx M3MEHEHUN U OOMOSHEHUN U yKa3blBaeTCcd gata Hadana

NpUMeHeHUs N3MEHEHWIN 1 AoNoNHeHun B HacToswme NMpasuna onpeaeneHunsa CHA.
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NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPANOK ONPEAENEHUA CPEOHEITOOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiua Mexay CTOMMOCTbIo Bcex akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA NN onpegensietcs no coctosHUo Ha 23:59:59 pathl, 3a koTOpyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B JOCTYMHbIX AN yNpaBnsioLlel KOMNaHuM UCTOYHMKAX, BHE 3aBMCMMOCTM OT YacOBOrO Mnosica.

CYA onpepensieTca He no3gHee paboyero gH4, cnegyroLlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIN ocyLlecTBAsieTcs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii padbounn aeHsb;

. B Crly4ae NpuvOCTaHOBIEHMS Bbl4ayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS MX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHvun paboumn geHb
KaXgoro kaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npegllecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpegHerogoas CHA MNMN® (ganee — CI'CYA) Ha ntobon aeHb onpeaensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha paboymn AeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (C AaTbl 3aBepLUeHusl (OKOHYaHWs) (POPMUPOBaHUS MAEBOro WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpenenenna CICHA paton, 3a koTopyto onpegensietcs CHA MN®, noHnmatoTest Bce AaThl onpeaeneHust
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegenenns CYA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTcs ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCeE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpasunamu AY MNP, gencrteytowmmmn Ha gaty onpegenerHus CHA.

NoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumOCTb UMyLLLEeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naeB NN, onpeaenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBIMU B COOTBETCTBMU C HUM HOPMATMBHbLIMU aKkTaMu,
TpeboBaHuaMM Ykasanust Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK onpeaenseTcss CTOMMOCTb MMYLLEeCTBa, NepeAaHHOro B onfaTty MHBECTULMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YEeHWEM Cry4yaeB OnpeaenieHns CTOMMOCTU UMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHLIX naeB MNP, Ha ocHoBaHUM OT-
yeTa OueHLLMKa.

[aTa, no cocTosIHMIO HAa KOTOPYH OnpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MN®, Ha OCHOBaHUKM OTYETa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes [MND.

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

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTVBbI NMPU3HAKOTCS B TOM Crny4yae, eCrv OHMW MOMyYeHbl B pe3dynbTarte MpoLunbix COObITUIA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKW, N OXWUAAET NOMYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

065a3aTenbLCTBO — 3TO CyLLECTBYIOLAn 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUI, B PE3yNbTaTe UCMOMHEHNUs
KOTOPOWi OXuaaeTcs BbibbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

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

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbCcTB onpefensitoTcs No cnpaBeasIMBOA 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
neartenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOPEryNMpyeMbiX OpraHM3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmMM 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 OCHOBaHWUWM OOCTYMHOrO HAa MOMeEHT onpegeneHuss CHA oTyeTa oueHLWMKa ¢ aToV OLEHKN Hanbonee Gnn3kon k gaTte 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 CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHOW Gymaru, OONyLEHHON K TopraM Ha poccumckon Bupxke npuaHaeTcs AOCTynHas u
Habnogaemas bupxeBas noLLanka B cnyyae o4HOBPEMEHHOIO CODMOAEHNS HUXKENEPEYUCTIEHHBIX YCITOBUN:

e  LeHHasa bymara gonyleHa K Topram Ha poccuinckon bupxe, npueeaeHHon 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
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccun Ha gaty onpepeneHust akTMBHOIO pbiHKA,
ecnv o6beM cenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOAUMNMCH TOPri, ANS ONpeAeneHns akTUBHO-
CTW pbIHKa UCMNOMb3YIOTCA AaHHbIE 3TON BUMPXM NO nocrnegHemy GrivbkaniemMy TOProBoMy OHHO.

[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
ucnonb3yeTtcst MHpopmauusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuMTaeTCs Toproeasi NnoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[AnsA nHOCTPaHHbIX LIeHHbIX Oymar n Poccuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpegeneH
LeHHbIX OyMar MeXayHapoaHbIX KOM- HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocrneg-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAEeNOK NO KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa o6 06beMe CAENOK 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 nnowagka ¢ HamboNbLUMM 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)

LieHHBbIEe Oymaru Mopspok onpeneneHusi cnpaBegsIMBou CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro aMuTeHTa (B TOM
yncne UHBECTULIMOHHbIE
nav poccUMCKNX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, Aeno3nTapHble pac-
NUCKN)

[ns ueHHbIX 6ymMar poCCUNCKUX IMUTEHTOB

[ns onpepenenns cnpaBefuBO CTOMMOCTM UCMONb3YTCS LIEeHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHbIX POCCUIACKNX BUpXK), BbibpaHHbIe B criegytoLlem nopsiake (yobiBaHua npyuoputeTa):

e  LieHa 3aKpbITUS Ha8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXKM Ha aaTty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbiTUs NpuM3HaeTCs KOPPEKTHON, eCru packpbiTbl AaHHbIe 06 06bemMe TOpros 3a AeHb
1 06BbEM TOProB HE paBeH HyIIO U Takas LieHa 3aKpbITUSt HE paBHa HyIIo.

e  CcpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaty onpegeneHus CYA,;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOV CECCUMU POCCUIACKOM BUPXK Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTCcAa B UHTepBane mexay MUHUMaIbHOM U MakCMarbHOW LeHaMu cenokK Ha 3Ty Xe aaty
3TON Xe Bupxun.

LleHHas 6ymara nHo-
CTPaHHOro aMUTEHTa U
MeXAyHapogHon Komna-
HuM (B TOM Yucne aeno-
3UTapHas pacnucka)

[nsa onpegeneHnsa cnpaeBegnvBon CTOMMOCTH ncnonb3yeTcsd UeHa 3aKpblTuA OCHOBHOIO pbiHKAa
Ha gaty onpeneneHunsa CYA npn ycnosun nogreepKaeHUA ee KOppekTHOCTH.

LleHa 3akpbITUsS NPU3HAETCH KOPPEKTHOW, €CIN PacKpbIThl AaHHblE 06 06beme TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANSi OnpeaeneHus
cnpaBeasiMBo/ CTOMMOCTU LiEHHOW ByMarn NpuMEeHsIoTCS MOAENM OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenexHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIMO PbIHKA, ANS OnpeaeneHusi
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymarv NpuUMEHSOTCA MOLENN OLEHKUM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKMOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOYHbIX LieH 06YCNoBneHo
HETOProBbIM AHEM OCHOBHOrIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCIEAHEro TOProBOro AHS OCHOBHOW GUPXMN.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Bymar, Ans KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK WK AN
KOTOPbIX UMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPpOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHN

LieHHas 6ymara poccum-
CKOro U MHOCTPaHHOro
3MMUTEHTa, a TaKXke aKLum
MeXAyHapoAHbIX KoMna-
HUN

CnpaBepnuBasi CTOMMOCTb aKLMi, obpalLatoLLmMxcs Ha POCCUINCKUX U MHOCTPaHHbIX hoHA0-
BbIX Bupxax, onpeaenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe nctopunyeckom LeHbl (Mogens CAMP).

[aHHasa KoppekTpoBKa NPUMEHSAETCS B Criyyae OTCYTCTBUSI HabnMogaeMon LeHbl B TeYeHne
He Gonee gecsaTtn pabounx gHewn (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenemn oueHKM cnpaseifIMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpeaeneHHbIVi MPOMEXYTOK BpEMEHW aHanu3npyemoro pmHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapka) akumi
POCCUICKNX SMUTEHTOB mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eHYMapka) akumMin MHOCTPaHHbLIX SMUTEHTOB N Oeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPaHHbLIX BupXKax, NCNoNb3yeTcst MHOEKC OMpPXK, Ha KO-
TOpPOW onpefeneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeanvmBoi CTOMMOCTU AaH-
HOW LeHHOM ByMaru Ha gaty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBAHWIA ANs npu-
MeHeHuns mogenun CAPM.

dbopmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTU Ha narty pacyeta:

P, =P, X (1+ E(R)),
roe:
P, — cnpaBeanuBas CTOUMOCTb OAHON LieHHOM Bymaru Ha aaty onpeaeneHus cnpaBeasinBon
CTOMMOCTHU;
P, — nocnegHsia onpegeneHHas cnpaeseaninBasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxunagaemasi JOXOQHOCTb LieHHOW Gymaru;

dopmyna pacyeta oxugaemon goxogHoctn mogenu CAPM:

E(R) =Rt + B (Rm — Rp),
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roe:

R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTM, MPUBEAEHHAS K KONIMYECTBY KareH-
[apHbIX AHEN Mexay AaTamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3pirickoBas cTaBka JOXOAHOCTU Ha AaTy onpeaeneHns cnpaseanmBoil CTOMMOCTY;
(T, — T,) - KONMYECTBO KaneHaapHbIX AHEN MeXay yKkazaHHbIMU AaTaMu.
T, — JaTta onpeaeneHvs cnpaseannBoi CTOUMOCTMY;
T, — NpeaplayLias gata onpeaeneHns crnpaseanmeoi CTOMMOCTM.

[Ana akunm poccUNCKMX IMUTEHTOB, TOpryemMbix Ha Mockosckon Bupxe be3dpuckoBas ctaBka
AOXOOHOCTU — CTaBKa, OonpefefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpmBON BecKynoHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepsane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e MeToAMKa pacyéTa KpmBOn 6eCKynOHHON JOXOAHOCTM rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHas MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO Ha KaXXObli TOProBbI AEHb,
ny6nukyemble Ha ouumanbHoMm cante MockoBCKOM BUPXKN.

Onsa akuMm MHOCTPaHHbIX ASMUTEHTOB B KayecTBe De3p1CKOBON CTaBKM JOXOAHOCTU NpuMe-
HSIIOTCSI CTaBKM, yKka3aHHble B MpunoxeHun 3.

CraBka KB[ paccuutbiBaeTcst 6e3 NPOMEXYTOUHbIX OKPYFNEHMWiA C TOUHOCTbIO 40 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHuu).

Mpu oTcyTCcTBUM 3HaYeHuA GEe3pUCKOBONM CTaBKW Ha AaTy pacyeTa, 3HadeHune 6e3puckoBou
CTaBKW 3a 3TOT AEHb NPUHMMAaeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

_ Pm,

R =

-1,

Pm,
R, - AOXOQHOCTb PbIHOYHOIO MHAMKAaTOpPA,
Pm,; — 3Ha4yeHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeaeneHuns cnpaBe,anBon CTOMMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHAUKaTopa Ha NpeabiayLLyto AaTy onpeaeneHus crnpaBseanneon
CTOUMOCTHU.

B — beTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHMUAM LIEH (3HAYEHWI) PIHOYHOIO MHAMKA-
TOpa M U3MEHEHUSM LieHbl LeHHow Bymarn. [Ins pacuyeta koaduumeHTa B 1Mcnonb3ytTes
3Ha4YeHus, onpedereHHble 3a nocnegHve 45 ToproebixX AHEN, NPeaLWecTBYOLWMX aaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BbeTa koadhpuLmMeHT paccunTbiBaeTCa Ha narty, npeawecTByolyo aate onpegeneHna cnpa-
BeanmBon ctommocTu. [pu atom gata pacyeta beta koaghdumumeHTa gomkHa SBnATbLCA TOp-
roBbIM AHEM.

_ Covariance (Ry, Rpp)

Variance (Rp,)

Pai 1 R = Pmi
' ™ Pmi_y
roe:

R, - BoxooHOCTbL aKTuBa,

Pa; — ueHa 3akpbITUS akTuBa Ha gary i;

Pa;_; — Npeablaylias LeHa 3akpbITUs akTuBa;

R, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKaTOpa Ha aarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pbIHOYHOIO HAUKaToPa;

i =1..N, Toprosble gHu, NpeaLlecTBytoLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTH.
Mpwn ncnonssosaHun mogenn CAPM B uendax pacyeta beta koadpduumeHTa:

e NS aKuuiAi POCCUMINCKMX SMUTEHTOB NPUMEHSIOTCS 3HaveHus LieHbl 3akpbiTua Ha Moc-
KoBcKkov Bupxe;

e ONA aKuMM MHOCTPaHHbIX 3SMUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
OGupXKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMPoBKa ypoBHS 1 nepapxum cnpa-
BESIMBOW CTOMMOCTU Ha AaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHUS OCHOBAHUM
ans npumeHeHns mogenu CAPM.
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ﬂonyquHoe 3HayeHne beta KOS(*)(*)MLI,VIGHTa OKpyrnaeTcda no npasuinamMm mateMmaTuny4eckoro
OKpyrneHua 0o NATN AeCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOO4HOCTUN aKTBa N PbIHOYHOIO MHOMKaTOpa (6qumapKa), MCNOJb3YKTCA 3HA-
YeHUA UeHbl 3aKpbIiTUA U pbIHOYHOIO MHOMKATOpa 3a nocnegHue 45 TOProBbIX OHen, npeauie-
cTByOLIMEe gaTe onpenesieHns crnpaBseanuBon CTOMMOCTH.

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

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-Nnbo TOProBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadhduumeHta beta, nHpopmaums 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKOBON CTaBKM 3a 3TOT TOProBbii AeHb B MOAENU HE YYUTbIBAETCH.

Mpu HanNMYMKM LeHbI 3aKpbITUA U OTCYTCTBUM 3HAYEHNS PLIHOYHOIO nHAukaTopa (6eHumapka) B
Kakomn-nmbo Toprosbin AeHb B nepuoae 45 ToproebiX AHEN, HA AaTy pacyeTa koadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpPa (beHumapka) 3a 3TOT TOProBbivi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYINIEHUIA.
Mpouvre ycnosus:

C paTbl BO3HMKHOBEHMWSA OCHOBaHWI Ans npuMmeHeHnsa mogenu CAPM o gathl npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtca MHpopmaLumsa TONbKo Ton Bupxu,
KOTopas onpegenieHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosBRNeHUs LeH, NO3BONSOLWMX npon3BecTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeas CTOMMOCTb onpegendeTca B obwem nopsaake.

Mpu oTcyTCcTBMM yKa3aHHbIX LieH B TedeHrne 10 pabounx OHeN c gaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pa3MeLLEeHUsl, CKOPPEKTMPOBaHHasi MPOMOPUUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkn baHka Poccun 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb OMnpeaenseTcs B o6Liem nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble Gymaru, ana Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKkK 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 (LLecTb) mecsiLeB 4o AaTtbl onpeaeneHus cnpaBeannBon CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanneol CTOMMOCTU, ONpeaeneHHon Ha OCHOBaHUM OT4YeTa OLEeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI CODLITUI, Be-
Jywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C lNpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, no KOTOpPbIM onpeAaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[insi oueHKn LeHHoW Bymary Ncnonb3yeTcsl LieHa Bbinycka (aHanorMyHoro akTuea), no oTHoLLe-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCSA AONOMHUTENbHLIM, ONpeAeneHHast, Ha faTy onpese-
nenust CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
[AeneH aKTUBHbIA PbIHOK.

CI'IpaBe,EI,J'IMBaFI CTOMMOCTb onpeagendeTcda CornacHoO 3ToOMy nopaakKy A0 BO3HMKHOBEHUA crnipa-
BeIMBON CTOMMOCTW LE€HHOM 6ymar|/|, ABMAOLWENCS ONOSTHUTENBHBIM BbIMYCKOM.
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LleHHan 6ymara, nony-
YeHHas B pe3yfbTaTe
KOHBepTauuu B Hee
APYyron LeHHon 6ymarm
(ncxopgHoOW LeHHOM By~
marm)

[lns oueHKkn ueHHoW Bymary Ucnonb3yeTcs LeHa UCXoOHOW LeHHon Bymary, onpegeneHHas Ha
naaTy onpefeneHnsa CHYA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoadduumeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTY LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOM LieHHoW Bymaru Ha faTy onpeaeneHuns
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAs C y4eTOM KO3hpumLmMeHTa KOHBEpTaLUN.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToOMy MOpsigKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOM LeHHoM Bymarn).

e OueHOYHOW CTOMMOCTBIO akumin ¢ 6onblien (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLMU B HUX UCXOAHbIX aKUMW, ABMASETCSH OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OUuEeHOYHOW CTOMMOCTBLIO aKLuii TON e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pesynbTaTe KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMAETCS OLEHOYHAst CTOMMOCTb KOHBEpP-
TUPOBAHHbIX aKLUW.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHLIX B pe3ynbTaTe KoHBepTauum npu ApobneHnm nc-
XOAHbIX aKLMI, ABNSETCA OLLEHOYHAs CTOMMOCTb KOHBEPTUMPOBAHHbIX aKLUuiA, AefeHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLUi, MPU3HaHHbIX B pe3yrnbTaTe KOHBEPTaLUmM Npu KoHcoNuaaumm
NCXOJHbIX aKLUiA, ABNSAETCHA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbIMyCKa, MPU3HAHHLIX B pe3yrbTaTe KOHBEpTaLMK B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Bymar, SiBNseTcs OLeHOYHasi CTOMMOCTb KOHBEPTM-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMMYeCTBO akUMi, B KOTOPOE KOHBEPTMPOBaHa ogHa
KOHBEpTUpyeMas LeHHas bymara.

e  OuLEeHOYHON CTOMMOCTbBIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HX MCXOAHbIX aK-
UM Npu peopraHmnsaunm B hOpMe CrUsiHUS, SBNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koapbdnLMEHT KOHBEpTaLMK.

e OUuEHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOIO B pe3ynbTaTe peopraHu3aumu B opme
pasgeneHus unv BbiAeneHs akuMOHEPHOro obLecTBa, NPU3HaHHbLIX B pe3ynbTaTte KOHBep-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAM,
AeneHHas Ha koaduumeHT koHBepTaumn. B cnyyae, ecnun B pesynbTaTte pasgeneHvs unm
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumm OenuTcs OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuMi, YMEHbLUEHHAst NponopLu-
OHanbHO Jore UMyLLEecTBa PeOpPraHM3oBaHHOIO akLMOHEPHOro obLLecTBa, nepeaaHHoro ak-
LMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3ynbTaTe pasaerneHns Uim BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34AHHOIO B pe3yrbTaTe peopraHusaumm B popme Bbl-
JerneHusi aKLMOHepHOro obLLEeCTBa, MPU3HAHHbBIX B pe3yrnbTaTe UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOO 06LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylolem nopsake: CTOMMOCTb akTBa, onpeaeneHHas

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

okpyrnsietcs 4o 2 (JByx) 3HakoB nocne 3ansTou, Nony4YeHHOe 3Ha4YeHre Npu HeobXo0ANMOCTM YMHOXAaEeTCH Ha Kypc, yCTaHOBIEH-

Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HakoB nocre 3anaToun.

CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npu3HakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHU k OTHETY OLEeHLLMKA.
Cnuncok obLwmx cobbITuii, NpUBOASALLMX K obecLleHeHnto, ykasaH B [Mpunoxenunm 3.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHUA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0SHKEHHOCTM MO CAENKaM C LeHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BamntoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAeNkKU, NpuBeAeHHON K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0PKEHHOCTb) Yy MOKynaTens/B cocTaBe akTUBOB (AebuTtopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 3.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENIKAM C BA:I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAINIOTbI, ONPEAEJNIEHHOU YCJITOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mepe pasHULbl Mexay TeKyLLen CnpaBeanMBo CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adoimMKEHHOCTb) Yy NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLIEeHEHMIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06eclieHeHuto, ykasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANVNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BartOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanveas CTOMMOCTb OMpeaenaeTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKX CNpaBeanmBon CTOMMOCTY Npu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxxeBomy Kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHns nx cnpaseanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®eaepauun.

B cnyyae ecnun LieHTpanbHbim BaHkom Poccwniickon ®egepaumm He yCcTaHOBNEH KypC MHOCTPAHHOW BarntoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBYOWMMM Ha AaTy onpegeneHns CHA, To MCnonb3yeTcsl COOTHOLLEHUE MeXAY KYPCOM MHOCTPaHHOW BamntoThl 1 BanoTon onpe-
nenenna CYA B cootBeTctBum ¢ MNMpasunamu Y MNP, gencreyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BasntoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTyMneHs CPOKa ero NosTHOro NnoralleHusl, yCTaHOBNEHHOrO
[OroBOpOM, onpefensieTcs B creayoLlem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBernM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBoi
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK MOralleHus AenosunTta - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy onpefernennsi cnpaBeasiuBon CTOMMO-
CTU MO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no 40roBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSETCS
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBas CTOMMOCTb Aeno3uTa onpefenseTtcsa no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBusa onpeaeneHna cpoka gorosopa MakcuMarsbHbI CPOK OnpeaensieTcs B CoOoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenensaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTou-

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

Cnuncok 06X cobbITUiA, NPUBOAALLNX K 06ecLeHeHuIo, ykasaH B Mpunoxexun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

roe:

N
Zl l+ r)D 1365

PV — cnpaBeanueas (NpusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTaa);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

N - cymMMa N-0ro AeHeXHOro NoToKa (MPOLEHTbI 1 OCHOBHAs CyMMa);

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

D

" . konnuecTBo OHel OT AaTbl onpegenexnna CYHA fo gaTbl N-0ro 4eHEXHOro NOTOKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLIEHTaX rOAOBLIX, ONpeAeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaAeTCA OoXunaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOoCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem cny4yaeB 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4eTOM Kanutanumsaumm npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycMoT-

PEHOo ycnoBmamMn aoroeopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHMWS U3MEHeHWI B JOroBop (B TOM YMCMe B YaCTU M3MEHeHWs CTaBku NO AOroBOpY, CpoKa AelCTBMSA [OroBopa,
NepuoaNYHOCTY NN CPOKOB BbIMNMaThl NPOLEHTHBLIX AOXOA0B),

N3MEHEHUS CYMMbl OCHOBHOrO onra (MonofnHeHWs, YaCTUYHOro OCPOYHOrO NoratleHns OCHOBHOMO OIra, €CMM OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CraBka AMCKOHTUPOBAHUSI ONPeaenseTCs No COCTOSAHMIO HAa Kaxxayto AaTy onpefAeneHns cnpaBeaniMBoi CTOMMOCTHU.
CraBka AMCKOHTUPOBAHUS paBHa:

o CTaBke, I'Ipe,El,yCMOTpeHHOVI O0roBopom, ecnmn gaHHad ctaBka COOTBETCTBYeT PLIHOYHOMN.

CraBka Npu3HaeTCs pbIHOYHOW, eCnn Aeno3nUTHbIA BKNaa pasMelleH B 6aHke, KOTopbli BXoAuT B [lepeyeHb cUCTEMHO
3HAYMMBbIX KPEOUTHbIX OpraHv3auui, yTBepXAeHHbI BaHkom Poccum Ha OCHOBaHWM METOAMKW, YCTaHOBIIEHHOW YkasaHWeM
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuMke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHu3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e CpeHeB3BELLEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpegeneHusi cnpaseniMBow CTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
koM Poccumn cpefHeB3BeLLUEHHON NPOLIEHTHON CTaBKOW MogpasymMeBaeTcsl CTaBka, pa3MeLleHHas no agpecy B ceTn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasaene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epnepaumm 3a mecsay Hanbonee 6nnuskvin Kk aate onpefeneHns crpaseanvBomn
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXUMAAEMbIM CPOKOM pasmeLleHns ge-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMon pbiHOYHOW CTaBKM NPUMEHSIeTCA
creayoLmii Noaxoa:

e  KkntoyeBas ctaBka baHka Poccuu, gerictBoBaBLllas Ha nocnegHuii pabounii oeHb Mecsua, 3a KOTopbl onpeaeneHa
cpeaHeB3BeLLeHHas NpoLeHTHasa CTaBka, CpaBHUMBAETCA C KoveBow ctaBkon baHka Poccuu, gencreytollein Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaep,nmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHO‘-IHOVI CTaBKM NpUMEHAETCA nocnegHAa packpblitad cpeaHeB3BeLlEeHHaA CTaBKa,

L4 ecnu knioyeas ctaeska baHka Poccun nameHnnacbk 4o MOMeEHTa onpegeneHua cnpase,qnmsoﬁ CTOMMOCTH, B Kaye-
cTBe prH0‘~IHOI7I CTaBKN NpUMeHAETCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHaribHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne pblHO‘-IHOVI CTaBKWN U3MEHSAETCS B TON e
nponopuuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHWe gebuTopcKow 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUM YCIOBWIA MOralleHns u 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanudUUmMpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNEH OAWH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHumn 3, KPOMe AONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepauyoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM MOralleHns Takon 3a00MKEeHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no AebnTopcKon 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTopCKON 3af0MKEHHOCTH U3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHVs aHanv3a, YnpasnswooLwas KoOMNaHus ucnonb3yeT AOCTYNHY0 e 060CHOBaHHYO U NoATBep-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnsiowas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm 4ebntopckon 3agomkeHHOCTN B Ka4eCTBe OnepauyoHHOW, NPpU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AebUTopckol 3aA0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

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

B TeueHue Bcero cpoka kBanudmkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeanneas cTtou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

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

CnpaBeanueasi CTOMMOCTb 00A3aTenbCTB MO BbIMfaTe BO3HArPaXXAEHUM U Pacxo[oB, CBSI3AHHbLIX C JOBEPUTENBHBIM
yrnpaeneHueM, Npu3HaeTcs B CyMMe, He NpeBbiatoLwen npeaenbHo ONYyCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty NpusHaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He NpeBbILLaoLLEen chopMMPOBaHHbIA pe3epB Ha NpU3HaHWS COOT-
BETCTBYHIOLLEro Bo3HarpaxaeHus (B cryvyae hopMUpoOBaHuUsi Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOopble npoucxoaunT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBegnveas CTOMMOCTb YKa3aHHbIX HUxe 06583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM OOKYMEHTOB, NOATBepXaalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofbl Mo 06cnyxmMBaHNI0 GAHKOBCKMX CHETOB (BKIOYas BantOTHbIV KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3aLmnii No COBEPLLEHNIO CAEMNOK U 06CYXMBAHUIO CHETOB B TaKUX OpraHU3aumsx;
- pacxofbl TPETbUX NiL, ONfaYmBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKkasaHWu yCryr crneuuannsmpoBaHHOro 4enosntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINJIATE AK-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMATIAM

[ebuTopckas 3afomMKEeHHOCTb NO BbiNnaTte AMBMAEHAOB NO akuMam, Aoxo4a no Aeno3MTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX POHAOB N NasM (aKuuii) MHOCTPaHHbLIX MHBECTULIMOHHBLIX (POHAOB MPU3HAETCH ONepaLyoHHOW, B OTCYT-
CTBME NpU3HaKkoB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ gaTbl NPM3HaHUS EOUTOPCKON 33A0MKEHHOCTN POCCUNCKMX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkKe MexayHapoAHbIX Kopnopaumn.

OueHka crnpaBeanvMBoON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbiNnaTe AVBMAEHAOB MO akuusm, goxoda no
AenosnTapHbIM pacnuckaMm 1 nasm (akumsm) MHOCTPaHHbBIX UHBECTUMLMOHHBIX (hOHAOB OnpeaenseTcs B TeYeHne BCero cpoka
KBanMduKauumn Takom 3a00SPKEHHOCTU Kak ornepaumoHHON ncxoas ma:

KONMyecTBa aKkumii/4enosnTapHbIX pacnncok nnu naes (aKumin) MHOCTPaHHOIO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
towen kateropmm (Tuna), yd4TeHHbIX Ha cyeTe geno NU® Ha gaty, Ha KOTOpylo onpeaensioTcsa nuua, MMetoLwwmne Npaso Ha nony-
YeHue gmeBuaeHda (goxoda) n obbsiBNEHHOro pasmepa AvBMAEHAA (AOX0AA), NPUXOAALLErocs Ha OOHY akumio (4eno3nTapHyio
pacnucky nnu nam (akum) MHOCTPaHHOIO MHBECTULIMOHHOTO (hOHAA) COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a Bbl4eTOM Haroros
1 cbopos, ecnu 3TO MPUMEHNMO.

B cnyyae otcytcTBUA oduumanbHOM MHOpMaLmMM 0 pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepXaHuto, MPUMEHSETCA MakCuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBckne cueTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovarowem B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa foHauncnseT 4ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeyeHun cpoka kBanudmkaumm oebuTopckor 3a00/MKEHHOCTN Kak onepaLvoHHON, cnpaBeanmBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [NpunoxeHvem 3.

Cnuncok 06Lmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 3.

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

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax ynpaBnawLen KOMnaHum
0.Y. NN keanudumumpyeTca kak onepaLuoHHas, B criydae OTCYTCTBUsSI MPU3HAKOB 0becLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKIMHYNTENBHO B COOTBETCTBUMN C JOrOBOPOM/COrMaLleHNEM.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COMMacHoO YCroBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XAeMOro ocTaTka - B Crny4vae, ecrnv yCroBUsi HA4YUCIIEHUS NPOLEHTOB NO3BOSSIOT HAAEXHO U OCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucteveHun cpoka kBanudumkaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNo, cnpaBeanneas CTOMMOCTb onpeaenseTcs B cCooTBeTCTBUM ¢ MpunoxexHvem 3.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEEUTOPCKOM 3AOMKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXOAALWMUMCSA Y MPO®PECCUOHATIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckas 3afoMmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWMUXCs y NpodeCcCMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, KBanMduumpyeTcsa Kak onepauyoHHas, B Criydae OTCyTCTBMSA NpU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6oumnx oHel ¢ Aathl, Korga ynpaensiioLLas KOMNaHWsa Bbipasuna HamepeHue O BbIBOAE JEHEXHbIX CPEACTB CO CYETa B YCTaHOB-
NeHHON hopMe COrnacHO 3aKMoYeHHbIM JOroBopaM (CornalleHvsM), B crnyvae, ecnv B TeYEHUE YKa3aHHOrO Cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YMNpaensowen KOMMaHuM O BblBOAE OEHEXHbIX CpeacTs
npegocrtaenseTcs B CneunanuanpoBaHHbI 4eN03nMTapuii He No3AHee OHS, CrieayHoLLero 3a OKOHYaHNEM YCTAHOBITEHHOIO CpoKa.
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CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOW 3aJ0MmKeHHOCTM Bpokepa No AEHEXHbIM cpeAcTBaM, HaxXOAsALWMMCS Ha
OpoKepckoM cyeTe, MPU3HAETCst CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOCre COBEpLUEHNsI BCEX OMepauui ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCT Gpokepa AoMmkHa coBnaaaTth C CYMMOWN AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMM OT4yeTa Opokepa, COCTaBNEHHOrO 3a A€Hb, HA KOTOPbIN ONPeAensieTC CTOUMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanmumkaLuum 4ebUTopCcKom 3a0IMKEHHOCTUN KaK ONnepaLmroHHON, a Takke B Cllyvae BbISBNIEHUS
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B NMpunoxeHum 3.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTopckon 3aA0mKEHHOCTN OTHECEHbl B TOM Yucne
crnepywoLime BUAbI:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLLUEHUSA cAernokK ¢ nmyuiectsom MNP, no koTopbiM HaCcTy-
nuna Hanbonee paHHAA AaTa pac4eTos;

e [leGuTopckas 3a40MmKEeHHOCTb ynpasnstowen komnaHum nepeg MNA®;

[ebuTopckas 3a40mMKEHHOCTb, BO3HMKLLAS NO AOroBopam C ayauTOPCKOWM OpraHu3auunen, OLEeHLLMKOM, crieLnanmanpo-

BaHHbIM 4eno3nTapuem, permctpaTopom, bupxen, ykasaHHoeiMu B Mpasunax Y MA®;

HdebuTopckas 3agomKeHHOCTb, BO3HMKLLIAS NMPU OnniaTte pacxofoB, CBA3aHHbIX C AOBEPUTENbHbLIM YNPaBeHNEM;

[ebutopckas 3a00mKEeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe nepeBoda AEHEXHbIX CPEACTB («AeHbIM B NyTU»);

[ebuTopckas 3agomKeHHOCTb, BO3HMKLLIASA B pe3yrnbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

WHasa gebutopckasi 3a00mKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanuduumMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3a40/HKEHHOCTU COrMacHO YCIOBUSM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknioyeHnin JOroBopoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHuns CornacHoO ycrnoBusm caenku. MNpu aTom JonyCTUMbIA CPOK HapyLleHUs 06513aTenbCTB KOHTPAreHToM cocTaBnseT 3
paboumnx OHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoImKeHHOCTb ynpaBnsiolwen komnaHuu nepep MU®P - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMS KBanuuumnpyeTcsi B Ka4ecTBe onepaumoHHol. Mpu Hanuuum o60CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CyXae-
HUS YNpaBnsawoLlen KOMnaHMm 0 TOM, YTO yBenM4eHne CPOKOB MnoralleHust 0ebutopckon 3adomKeHHOCTN He ABnsieTcs cnea-
CTBMEM HEraTUBHbIX NPOLECCOB, BO3HWKLLMX B AESATENBHOCT YNPaBRsioWed KOMNaHUM, a TakkKe Hanmume AO0KYMEHTarnbHOro
noaTBEPXKAEHMS OT YMPaBMsOLLE KOMMAaHWM CPOKOB MOralleHUsl 3a0MKEHHOCTW, Takas 3aJ0MMKEHHOCTb MpoaoImkaeT OTHO-
CUTLCS K onepaLMoHHON.

e [leGuTOopckKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyuma-
NM3UpPOBaHHbIM Aeno3uTapueM, permcTtpaTopom, bupken, ykasaHHoimu B Mpasunax AY MU, a Takxke gedbuTopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTenbHbIM ynpasneHuem MU®P — c gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a00JPKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. [Mpun HanNM4YMM 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOTO) CYXXAEHMS YNPaBnsoLLEN KOMNAHUN O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs YCNyr Unu noraweHmst 4eGUTOpCKON 3a00IMKEHHOCTU He SBMSIETCA CNeACTBUEM HEraTUBHbLIX NPOLLECCOB, BO3-
HUKLUMX B OEATENBHOCTU AOMKHMKA UMW NPU HAaNMyYMm JOKYMEHTANbHOro NoATBEPXKAEHMS OT KOHTPAreHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua ycnyr MU sBnsaeTca oCHOBaHWEM AN yBENMYEHUS CPOKa KBanM@uKaLmm Takon 3aa0rmKeHHO-
CTV B Ka4eCTBe OnepaunoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MmMKEHHOCTb, BO3HUKLUAA B pe3yribTaTe nepeBoAa AeHEeXHbIX CPeAcTB («A4eHbIM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMUS TakoW 3a40MKEHHOCTU.

CnpaBeanueasi CTOMMOCTb AeBbUTOpPCKOI 3a40MKEHHOCTU onpeaensieTcs:

e B cymme (hakTM4eCKOro octaTka 3afoJDKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMmBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXaylo AaTy onpeaeneHus cnpaeBeanuBor ctoumocTu. B crniyyae, ecnu pasmep 4eBUTOPCKON 3a40MKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNONb3YyTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpegerieHHOM C Ucnonb3oBaHUeM MeToAa NpUBeAeHHOW CTOMMOCTU GyAyLUX AeHEeXHbIX NOTOKOB C
y4YeToM KpeauTHbIX PUCKOB ([punoxeHue 3) BO BCEX MHbIX CIyYasx.

! MporHoaHble 3Ha4YeHUs 0BA3aTeNbLCTB, paccUUTaHHbIe YNpaBnsiowen koMnaHuei, npeaoctasnaoTcs B CneunanuavpoBaHHblil AenosnTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoa BbIGOpky U 06 bACHSOLLX NEPEMEHHBIX.

[ina uenen annpokcumauum pasMmepa akTuBoOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsaueB, npeglue-
ctByowwmx gate onpeaenerHus CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B naty noctynneHus JoKyMeHTa, NoATBEPKAALWErO Oka3aHHbIe YCIyru, MPOU3BOAUTCS KOPPEKTUPOBKA HAUYMCIEHHBIX 06S3aTENbCTB 40 UX pe-
anbHOro 3Ha4YeHus.
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Cnuncok 06Lwmx cobbITUi, NpuBoAALLMX K o6ecLeHeHuo, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBennveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHBIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO oo momeHTa ncnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexalumx nonyyeHunio/ynnarte B COOTBETCTBMM C YCIOBUSMU JOr0-
Bopa PETO.

Ecnu ctoumocTb UeHHbIX Gymar no BTopon Yyactu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMAaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeauTopckon/gebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBngeTcs ¢ y4eTom
COOTBETCTBYHOLLMX BbINMaT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHgom no nepson Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCnonHeHnsa nepeou 4actu gorosopa npsamoro PEMNO go gatel ucnonHeHus BTopown yactu gorosopa PEMNO kaxakbin pabouni
AeHb onpepgensietcs cornacHo MOOEJTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexus CHA.

Cnpasegnueas ctoumocTb 0bsa3atenscTa [P no npnobpeTeHuio LeHHbIX Bymar, paHee NonyyYeHHbIX No 40roBopy
obpatHoro PEIO n peanu3oBaHHbIX 4O MOMEHTa UCNOMHEHWS BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe cnpaBeasIMBoO CTOMMOCTU TakuX LeHHbIx 6ymar cornacHo MOOEJIN OLUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX JEHEXHbBIX CPeACcTB No NepBoW
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COObITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C lNprnoxeHuem 3.

Cnincok obLux cobbITui, NPUBOAALLMX K 0b6ecLeHeHMto, Yka3aH B MNMpunoxexun 3.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPoOU3BOAHOrO (PUHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeGUpkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3ag0IMKEHHOCTb, Kak oueHka npaea u3 [NOW, ecnn no ycnoBusiM KOHTpakTa npy UCMOMHEHWU Ha Jaty
onpegenexnsa CYA 6bin 661 nonyvyeH goxon B pa3Mmepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbI0 6a30BOro akTnea U LieHom
ncnonHeHusa MO B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3a[JOJPKEHHOCTb, Kak oLeHKa 0bs3aTenbcTB 13 [NOU, B cnyyae, ecnv no ycroBrsiM KOHTPakTa npu ucnor-
HeHun Ha paTty onpegenerHnsa CHYA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBon CTOMMOCTLI0 6a30Boro
aKTMBa U LeHol ucrnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cniyyae, ecnu nopyyeHne Ha BbIBOA AEHEXHbIX CPeACTB CO cneumanbHOro 6pokepckoro cyeTa He NCMOSHEHO B Te-
YeHue AByx paboumx AHen ¢ AaTbl NpeAbsABeHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTum-
Horo obecneveHus onpegenseTcs ¢ MCNOMNb30BaHMEM METOO0B KOPPEKTUPOBKW, yKkadaHHbIX B MpunoxeHun 3. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPefoCTaBASIOTCA YNpaBnsioLwen KOMNaHnen B cneumManM3vpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHsA, crieayoLero 3a OKOHYaHNeM YyCTaHOBMEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B cnyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0becueHeHuto,

B COOTBETCTBMU C [MpunoxeHvem 3.
Cnuncok 06Lmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 3.

NOoPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha BbINnnaty Bo3HarpaxaeHuns GopMmpyeTcs OTAENBbHO B YacTK pe3epBa Ha BbiNmaTy Bo3HarpaxaeHus ynpas-
ngLWwen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus cneunann3vMpoBaHHOMY AeN03nTapuio, nuuy, ocyLecTsns-
IoLLemMy BeieHVe peecTpa MHBECTULMOHHbIX naeB PoHaa, bupxe n ayamTopckomn opraHusauun doHaa.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEeHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M OTpaXkaeTcs B cocTaBe obssatenscTtB MNV® B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHus (OKoHYa-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUA ANns npekpaweHus NN (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OEeHUS YNpaBnsioLLen KoMnaHuy;

Hambonee No3gHen n3 AByX AaT NpuW NpeKpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
OaTbl OKOHYaHUSA peanu3auumn Bcero umytlectasa MNA®.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTcs OTAENbHO MO KaX4oW YacTy pe3epBa B CreayoLeM nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:
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S = 7Cqupaw *x
| D n
roe:

Si. CyMMa HauucrneHusi pesepea Ha nepsbi pabounii AeHb OTHETHOrO roaa;

D . KONM4eCcTBO paboumx AHel B TEKyLLEM KarleHOapHOM roay;

pacu
CHA pacyeTHas (NpomexyToyHas) senuynHa CHA Ha nepBbin pabo4vmnin AeHb OTYETHOro roga, B KOTO-

S.

PbIl HAYMCNAETCS pe3eps |, onpeaeneHHas ¢ TOYHOCTLIO 10 2 — X 3HaKOB Mocne 3anaTol no hopmyne:

Axmuevl, — Km,

CYUAr™ =
1 'xyxn + 'xnpn
+——5)

Axmugbl, ; ;

- pacyeTHas BenuWYMHa aKkTMBOB, BKMOYas AeOWTOPCKYHO 3a40IMKEHHOCTb Ha NepBbI pabounii

OeHb 0TYeTHOro roga. [lebuTopckyo 3a40mKEHHOCTb Ha NepBbl paboynin AeHb OTYETHOrO roga HEOOXOAMMO YYUTLIBATD

[0 HavMCreHnsl BO3HarpaXKaeHun 1 pe3epBa Ha BbinnaTty Bo3HarpaxaeHus 3a nepsbivi pabounin oeHb oTYeTHOro roga. B

cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasenstollen komnaHnen us NP BosHarpaxaeHuii, Havmc-

NEeHHbIX B NepBbi pabounii AeHb OTYETHOro roga, Heo6xoaAMMo Npy onpeaeneHnn pacHeTHOM BENMYMHbI aKkTUBOB Ha nep-

BblIi pabounii JeHb OTHETHOTO roJia YBENMYMTb CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nepBbii pabo-
YMI OeHb OTYETHOrO roga.

Km,

YMI OeHb OTYETHOrO roga.

- BENUYMHA KpeguTOPCKON 3a0IKEHHOCTH 6e3 y4eTa Ha4YUCIeHHbIX BO3HarpaxaeHui Ha nepBbIn pa6o-

X - NpoLeHTHas cTaBka, COOTBETCTBYHOLLAS:

XVKn o .
- pa3mMep BO3HaArpaxaeHusa ynpasndarowen KoMnaHmm OTHOCUTENbHO CFCL—IA, YCTaHOBJI€HHbIN I'IpaBM-

namu Y NN (B fonsax), AENCTBYIOLLMI Ha NePBbIA paboymnin AeHb OTYETHOrO roaa;

P! cOBOKYMHBIN pasMep BO3HarpaXxaeHWin CneLmanuamposaHHOMy Aeno3nTapuio, ayaMTopCKoN opraHuaa-
uun, Gupxe M nuUy, OCYLLECTBRSIOWEMY BedeHMe peecTpa BnadenbLeB WHBECTULMOHHbIX naeB MN®, oTHocuTenbHO
CI'CHA, yctaHoBneHHbI Mpasunamu Y (B 4onsx), AENCTBYHOLWMIA HA NEPBbI pabo4ynin AeHb OTYETHOIO roaa;

- kakgas NpoUeHTHasi CTaBka, AeNCTBOBABLUAS Ha NepBbI paboyunin JeHb OTYETHOrO roaa

X yKn + xnpn

3HaveHve | 1+ D He OoKpyrnseTcs.

Si p €A

OprlTIeHI/Ie npu pac4yete NPON3BOANTCA Ha KAXXAOM OENCTBUKN 0 2-X 3HAKOB NOCIe 3ansToun.

Ha apyrve gHu onpegenenns CYA (3a nckrnodeHnem nepBoro paboyero gHS OTYETHOrO roga):

d-1 N
(C‘IAé’”C“+ZC‘[At) Z(ann) .
t=1

_ % n=1 _
S = D T 25
i k=1
roe:
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K — NoOpsiAKOBbIN HOMEP KaXKAOro Ha4YMCNeHUs pesepsBa B OTYETHOM rody, NpUHUMaloWMin 3HadeHnst oT 1 o i.
k=i — nopsiaKOBLI HOMep NocrneaHero (TEKyLLEro) HauuCneHnsl pesepsa;

Sk CYMMa Kakgoro Npou3BefeHHOro B TEKYLLEM OTYETHOM Fofy HauMCIEeHNs pe3epsa;
S, .

- CyMMa o4epeHoro (TeKyLLEero) Ha4YMCIeHNs pe3epBa B TEKYLLEM OTYETHOM roay;

- KONMYEeCTBO paboumx AHEN B TeKyLeM KaneHaapHOM roay;

i - konnyecTBO paboumx AHeN nepuvoaa, onpeaeneHHoro ¢ Hadana Tekyllero OT4eTHOro roga Ao (Bknoyas)

S.
AaTtbl Ha4YucneHua pesepsa '

t — NopsAaKoBbIM HOMep paboyero AHs, NpMHaAnexallero nepmuoay, 3a KoTopbli onpegeneHo ~ ', npuHUMaro-

Wwmi 3HaveHnst oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero gHSA Ha4YUCneHus pesepaa ;

A, CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero AHs t, 3a UCKNOYeHNEM OHA
d. Ecnu Ha pabouunn geHb t CHA He onpegeneHa, oHa npuHMMaeTcs paBHon CYHA 3a npefwecTByrowmi gH0 t pabouni

OeHb TeKyllero oT4eTHOro roga.
i

Cq pacy
Ad - pacyeTHas (nMpomexyToyHas) BenuumHa CYA Ha gaTy d, B KOTOPOW HayucnseTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

>(T) D51

i1 d-1 ( = T * T. )
(Axmuewt, — Km, JrZSk)—(ZCLIAt * ' 5 ' )
k=1 t=1

CHA = N N

z (xyKnTn ) Z (xnpnTn )

( n=1 + n=1 )
T T

Q)

Axmuevty pacyeTHas BenMuMHa akTUBOB, BKIoYasa 4eOUTOPCKYH0 3aA0MmMKEHHOCTb Ha aaTty d. ebutopckyro
3aJ0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn n pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensioLien komnaHnen ua MO BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, HeobxoaMMo Mpu onpeaerieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBenuyMTb CyMMY akTMBOB Ha CyMMYy ynna-

YeHHbIX BO3HarpaxgeHu B gaty d.

Kmg BENMYMHA KPEAUTOPCKOW 3a40MKEHHOCTHN 6e3 y4eTa HauMCreHHbIX BO3HarpaxaeHvin Ha gaTty d, BKIo-
Yas ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabouunii geHb, NpeaLluecTBytowmin gate d.

i-1
Sk

1 . oBuwas cymma pe3epBOB Ha BhINNATy BO3HArPaXKAEHUS, HAYMCIIEHHbIX C HavYana roga Ao Aatsl d.

=~
I

X- npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X
VEn pasmMep BO3HarpaxgeHus ynpasnstowien komnaHnm otHocutensHo CITCYA, yctaHoBneHHbin [NpaBu-

namu Oy NMUO (B gonsx), AeNCTBYIOWMI B TedeHne nepuoga ~ i

"P" _ COBOKYMHBI pasmep BO3HarpaXKAeHUI CneLnanuaMpoBaHHOMy Aeno3nTapuio, ayaMTOpPCKoii opraHuaa-
LMK, BUpXe W MWL, OCYLIECTBRALLIEMY BEAEHME peecTpa BrafernbLeB VHBECTULMOHHLIX naes MNP, oTHocUTenbHO

CI'CYA, yctaHoBneHHbIn Mpasunamn Y M (B gonsax), oencTByOWUA B Te4eHne nepuoga = ' ;
N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;

Xn Ka)kgas NpoLEeHTHas CTaBka, AeCTBOBaBLUAs B TeYeHue nepuoaa ;
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T . . X T;
N - KOnnM4yecTBoO paGoqu AHen nepuoaa, B KOTOPOM AencTBoBarna ctaBka ~ ", npuHagnexaiiee nepunogy !

N
]:Zn
n=1 .

, rae
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xy;chn ) Z (xnpnTn )
( n=1 n=1 ) ( n=1 + n=1 )
T, T, T, T,
N
3HaveHus w D ;1 1+ D He
OKpyrnaArTCcA.
s CYAr v v
OprrneHme npu pacyete 'n npon3BoanTCA Ha Kaxxgom AencTtesum 4o 2-X 3HaKOB Nocrie 3ansToun.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCS Ha CyMMbl HAUYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AEN03UTapuio, NLy, OCYLLIECTBNALEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMLMOHHBIX NaeB MN®, Gupxe u ayamTopcKor opraHm3aumu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBSOWEMY BEAEeHe peecTpa BnajenbLeB NHBE-
CTMUMOHHBIX NaeB MU, B TeveHne KaneHgapHoOro roga He Aonyckaetcs. HauymcneHme Bo3HarpaxaeHus YnpasnsioLwen komna-
HUW Ha MNOCMNEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npu HegocTaTouHo-
CTW pe3epBa AOMNyCcKaeTcsa 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuT BOCCTAHOBIEHUIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyvero AHA rofa, creayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
NpoYMx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXaeTcsl Mpu nepBoM onpegeneHnn CHA B rogy cnegyowmm 3a OTYETHBIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3HOMIACUXA MEXAY YNPABNSAIOWENA KOMNAHUEX U CNELUWMANU3NPOBAHHbIM
OEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHnn pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN0O3UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpMHMMaloT
Mepbl K UCMPaBMeHnio OLNOOK, a TakKe OCYLLEeCTBMASIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsoBs NN nHdopmaumu;

®  NCTOYHMKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbI 0643aTenbCTB), a Takke Nnopsiaka nx Beibopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIv 4EN03MTapuin 1 YnpasnsioLwas KomnaHus Bnpase notpebosaTtb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTeepxaatowme dakTel HanpaBneHUs/MoNyYeHns pacnopsKeHWUn No cyeTam, Ko-
N1 NOATBEPXOEHUN, BbiCNaHHbIX CneumannsmpoBaHHbIM AEN03NTapreM, a Takke APYrX AOKYMEHTOB, HE0GX0AMMbIX ANS Bbl-
SICHEHUS NPUYMHbBI U YCTPaHEHNS OOHAPYXXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (hOPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanvanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA NP B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUst pacxoXxaeHurn NoaTBepxxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneuynanu-
3MpOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTU YMCTbIX aKTUBOB HE OCYLLECTBMSETCS, Korga OTKITOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (0bsi3aTtensctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.
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B crnyyae ecnu BbiSIBNIEHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnsaet
0,1% v Gornee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CrieumanmanpoBaHHbIi 4eno3uTapuii COBMECTHO C YMpaBnsioLlei KoMm-
naHuen onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOUMOCTbL Nasi NPy NPUoBpeTeHUN 1 Npw NoratleHun n obmeHe
naeB U1, OCYLLECTBMSAOT Bo3MeLLeH e yilepba BnagesbLaM UHBECTULMOHHBIX NaeB.
Mpu BbISIBNEHNM OTKMOHEHUS YNpaBIstoLLas KOMNAHUSA 1 cneuuanv3vpoBaHHbIi 4eno3uTapuil 06s3aHbl NPUHATL Mepbl
ANs NpeaoTBpaLLEHNs ero NOBTOPEHMSI.
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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 CnvcaHus LeHHow Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [1.Y. NN B cneymannaun-
POBaHHOM Jeno3vTapun, NoATBEpPXOEH-
Hasi COOTBETCTBYHLLIEN BbIMUCKOA MO
cyeTy geno;

€Cnn JOKyMeHTapHble LieHHble Bymaru He
noanexar y4eTy Ha cyeTax - C Aatbl nepe-
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

Aaun ueHHon Gymarn MU, onpepenex-
HOWM B COOTBETCTBMM C YCITOBMSIMU [OrO-
BOpa W MOATBEPXAEHHOW akToM npuema
nepeaayn LeHHbIX Bymar;

€CIn Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPKOJ1 o nukBmpaumm - ¢ gathbl
3anuncu o NUKBuZauum aMuTeHTa (nonyye-
HUS MHopMaUUM O nUKBMZAUUU 3SMU-
TeHTa).

[debutopckas 3aa0MmKEHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
umMam, Joxoga no genosuTtap-
HbIM pacnuckaMm, M nasiM (ak-
LMAM) MHOCTPaHHBIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckon 3a40IMKEHHOCTU MO Bbl-
nnate AMBMAEHAOB MO aKUMsSM, AOXOOO0B MO
Aeno3nTapHbIM pacnuckam, No AoXoAam WH-
BECTULMOHHbIX Naés poccuickux NN n naés
(aKummn) MHOCTPaHHBIX MHBECTULIMOHHBIX (DOH-
O0B, Maun KOTOpbIX BXOAAT B COCTaB UMYyLLe-
ctBa MN® B nopsigke ybbiBaHUS npropuTeTa:

e [lebutopckas 3af0MmKeHHOCTb MO Npuyn-
TaWUMCA K MOMNyyYeHuio AvBuaeHgam
NPU3HAETCA KaK akTuB C NepBOro AHS, KO-
roa ueHHble Gymary HauduHawlT Topro-
BaTbcd  6e3  y4yéta  AMBMOEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKA
MHGOPMaLMM  UCMONb3YTCA  AaHHble
HKO AO HP[J vnu nHble JOCTyNHbIE WH-
¢dopMaLMOHHbIE CUCTEMBI;

e [faTa B COOTBETCTBMM C MHGOpMaumen
HKO AO HP[ nnn oduumanbHbix caknToB
3MUTEHTa UeHHbIX Bymar - gaTta dmkca-
Luun peecTpa akuuMoHepoB AN Bbinnatbl
AVBMOEHOOB;

e [JaTa BO3HWKHOBEHWs obsas3aTenbcTea Mo
BbINnaTe 4oxoAa, ykasaHHas B coobuue-
HWK O BbINNaTte AOX0AA NO MHBECTULMOH-
HbIM nasm poccuinckux MU, B cooteeT-
cTBum ¢ nHdopmaumen HKO AO HP[, nk-
dopmaumm Ha odmumanbHOM canTte
ynpaensoLen KoMnaHum unn B ouum-
anbHOM coobLLeHNN AN BnagernbLeB UH-
BECTULIMOHHBIX MaeB O BbinNnare goxoaa
(Ans kBanNMULUMPOBaHHBLIX NHBECTOPOB);

e MpuW OTCYTCTBMU MHAOPMaLMKU U3 Bbllle
yKa3aHHbIX UICTOYHUKOB (B TOM Ymncrne pas-
Mepa NpuYMTaloLWMXCa BbIMMaT) - AaTa
3a4NCNEHNs AeHEXHbIX CPeACcTB Ha pac-
YeTHbIN CYeT YnpaBrsoLWeRn KoMMaHuu
A.Y. MU (B Tom uncne Ha cyeT Opokepa
nne).

[arta ucnonHeHns o6sa3aTensCcTB 3MUTEH-
TOM, MNOATBEPXAEHHOW 6GaHKOBCKOM Bbl-
NMNCKOW C pacyeTHOro cyeTa ynpaBnsto-
wen komnaHum O.Y. MNP /otyeTtom 6po-
kepa MNAN;

Jdata nukBsgauum SMUTEHTA, COrfacHo
Bbinvcke u3 EFPHON (unu BeInuckn 13 co-
OTBETCTBYIOLLENO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTea).

[eHexHble cpencTBa, Haxoas-
wmreca y npodpeccroHanbHbIX
YYaCTHUKOB pblHKa LEHHbIX Oy-
mar (ganee — 6pokep)

e [laTa 3auncneHuns OeHeXHbIX CPeacTB Ha

cneuyanbHbI GPOKEPCKUI CHET Ha OCHO-
BaHUK oT4yeTa Bpokepa

[ata wvcnonHeHusa Gpokepom 06s3a-
TENbCTB MO MEPEYMCIIEHNI0 AEHEXHbIX
cpeacTB € crneuumanbHOro BHpokepckoro
cyeTa;

[arta pewennst baHka Poccun 06 oT3biBE
nuueHsun y Gpokepa (OeHexHble cpen-
CTBa nepexoAsitT B cTatyc npoden nebu-
TOPCKOW 3a[j0IKEHHOCTW);

[arta nukemagaumm Gpokepa COrnacHo MH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucrne 3a-
nucu B EMPHOJT o nukeugaumm 6pokepa).
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3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJ1Ho4eH-
HbIM Ha yCnoBuAX T+

[Jata 3akntoyeHus goroeopa no npuo6-
peTeHuio (peanuaauum) LeHHbIX Gymar.

HaTta nepexopa npas COBCTBEHHOCTM Ha
LleHHble 6ymarm nogteepXxaeHHasa BbINnUc-
KOW Mo cyeTy geno.

Mo poroBopam  npsiMoro
PEMNO (npogaBLOM LIEeHHbIX By-
Mar no nepBon 4acTu JorosBopa
PEMNO saBnsetca ynpasnstowas
komnanusa A.Y. NMN®P):

- Ob6gasartensctBa MNP no

BO3BpaTy OEHEXHbIX
CPeAcTB, MOMYyYEHHbIX MO
nepBoi yYacTu [JoroBopa

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

cT  goroeopa  NPSIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sensetcs
ynpasnsowas komnanusa [.Y.
Mne):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX OEHEXHbIX CpeacTB
no MepBoW 4acTu Aorosopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSIHEeHWs Mo BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMOMHEHNS NepPBOIN YacTu AOro-
Bopa PEIMO, npusHaeTca kpeguTopckas
3aJ0MMKEHHOCTb B CYMME MOSlyYeHHbIX
OEHEXHbIX CPeacTB Mo NepBoOy YacTu Jo-
rosopa PEIO, yBenunyeHHas Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpe-
aenexusa CHA no ctaBke, npegyCMOTpeH-
HOW 4OroBOpPOM/OMPXKEBOIN CAEIKOW;

DoroBop o6patHoro PEIMO:

Nnpu3HaHWe UeHHbIX Bymar, nonyyYeHHbIX
no nepeon 4vactu gorosopa PEMNO, He
NPOUCXOAMWT;

Ha [JaTy UCMOMHEHUS NepPBOM YacTu Joro-
Bopa PEMNO npu3sHaeTca pebuTopckas
3a[0JDKEHHOCTb B pasMepe CymMMbl Ae-
HEeXHbIX cpefcTB, nepenaHHole MA® no
nepeon 4actu gorosopa PEIO, ysenu-
YEHHOM Ha CyMMy MpOLIEHTOB, paccyu-
TaHHbIX Ha paty onpegenexdua CYA no
cTaBke, MpedyCMOTPEHHOW  [OroBoO-
pom/BupKeBow caenkon

Ha gaTy cnucanusa co cyeta JEMNO uex-
HbIX Bymar, Nony4YeHHbIX MO JOroBopy 06-
patHoro PEIO (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no cpernkam KOnM4ecTBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYIH0), 4O MOMEHTA MCMOJIHEHUS MO BTO-
po 4yacTu, npusHaeTcs 0653aTenbcTBO
MN® no npuobpeTeHuto TakuX LEHHbIX
Oymar AOnsi UCNOMHEHUs BTOPOM 4acTu
caenku obpatHoro PEMO.

Ha AaTy UCMOSTHEHUSA BTOPOW YacTu JOro-
Bopa PEMNO npoucxoanT npekpalleHue
NPU3HaHNA KPeOWTOPCKOW 3aJ0rKEeHHO-
CTU B CYMME MOJTy4YEHHbIX [OEHEXHbIX
cpencTB No nepeon yacTu. B cnyyae ecnin
ucrnonHeHne obsasatensctB He Oyaet
BCTPEYHbIM, NOA AAaTON UCMOSNHEHNs BTO-
pon yacTtu, npuHMMaeTca 6onee no3gHss
13 ABYX AaT: NOCTaBKW UMW onnaThl;
npekpaLleHve npu3HaHusa LeHHbIX Bymar
nepegaHHbIX no npsamomy gorosopy PEMNO
He NpouCcXoauT.

Ha AaTy UCMOSMHEeHUsA BTOPOW YacTu JOro-
Bopa PEMNO npowcxogut npekpalieHue
npu3HaHns 0ebuTopckow 3a0MKEHHOCTH
KOHTpareHTa no gorosopy PEMMO.

3ad0mKeHHOCTb N0 caenkam ¢
BantoTOW, 3aKMYeHHbIM  Ha
ycnosusix T+

Hata

3aKnw4yeHna  goroBsopa no no-

KyI'IKE/I'I poaaXe BankoThbl.

[aTta nepexoga npas coBOCTBEHHOCTM Ha Ba-
NOTY Ha OCHOBaHWMN BbINUCKU CO CHETa, OTKPbI-

TOro

Ha ynpaBnswLWyl komnaHuio [.Y.

MN®/6pokepckoro oTyeTa.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHuss Gpokepom mnpuobpeTeHns
COOTBETCTBYIOLLErO KOHTpaKTa Ha Gupxe.

[Jata oTpaxeHus B oT4yeTe Gpokepa peanusa-
LM COOTBETCTBYIOLLIETO KOHTpaKTa Ha Gupxke,
a TaKKe Npu NpekpaLleHun B COOTBETCTBUM C
KOHTpPaKTOM TpeGoBaHuii 1 06s3aTensCTB (B
TOM 4ucre, MPU UCMOMTHEHUN KOHTpaKTa U Mo
MHBIM OCHOBaHWSAM, YKasaHHbIM B npaBunax
KMUPWHra, B YCTaHOBIIEHHOM UMW NOPsiAKe).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C MMyLle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubornee paHHAs pgaTa
pac4eToB;

Ona pebutopckon 3a40MmKeHHOCTU
ynpasnsiowen komnaHum nepepn NMN®
— YCTaHOBIEHHbIN (PaKT NpeBbILEeHNs O0-
NYCTUMOW BESIMYUHbI  BO3HarpakaeHum
n/unun pacxofoB, CyMmma NMpPEBbILLEHNST KO-
TOPbIX MOANEXMT BO3BpaTy YMNpaBnsiio-
LWen KoMnaHuvew, WM YCTaHOBMEHHbIN
daKkT M3NUWHE BbINIA4YEHHOMO BO3Ha-
rpaxgeHust ynpaensiolwen KomnaHuw,
CyMMa KOTOpOro MOAMEXMWT BO3BpaTy B
MAP, wnu cymma yb6biTka, KoTopasi

[ata ucnonHeHuss ob6s3aTenbCTB nepen
MN®, cornacHo gorosopy unu MAY (B cny-
Yae 3aJ0JMKEHHOCTU Ynpasnsitowen Kom-
naHum);

[aTta nukBngaumMm KoOHTpareHTa, cornacHo
Bbinucke n3 EFPHOJ.

[ata akcnepTHOro (MOTUBMPOBAHHOIO)
cyXaeHuns Ynpaensuwen komnaHum o6
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[ebutopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepeq,
MNo;

Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAS MO pJdorosopam C
ayanTopcKomn opraHusaumen,
cneuvanuaMpoBaHHbIM  Aenosun-
Tapuem, peructpaTtopom, 6wup-
Xen, ykasaHHbiMu B [MpaBunax
oy nno;

[ebutopckast 3aA0MmKEeHHOCTb,
BO3HUKLLAA B pesyrnbTarte nepe-
BOAA  [EHEeXHblX  CpeacTs
(«OeHbrn B NyTn»);

Oebutopckas 3ago0MmKeHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM y BGaHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

ynpasnsitoLasi KoMnaHusi 4oKHa BO3Me-
ctutb B MNP B pesynbTate AonyLLEeHHOro
HapylweHns TpeboBaHui 3akoHoaaTenb-
cTBa.

Ona pebuTopckorM 3aAOMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoga
OEHeXHbIX cpeacTtB — akTuyeckoe
CrucaHusa [OeHEeXHbIX CpeacTB C OOHOro
cyeta MND un otcytcTBMe hakTa 3a4ymc-
nenusi Ha gpyron cyet MU, Ha koTopbIn
OCYLLECTBNANCS NEPEBOA.

Ona pe6GuTopcKkor 3a4O0IMKEHHOCTH,
BO3HUKLIEN B pe3ynbTaTe OT3blBa Nu-
ueH3nmn y 6aHka wnu Opokepa — gaTa
OT3bIBa NuLeH3un 6aHka, Gpokepa.

[nsa octanbHbIX BUAOB AebuTopckon 3a-
OOJDKEHHOCTU - JaTa nepefayn akTMBOB
(meHexHbIX cpeacTB) nuuy, B OTHOLUEHUN
KOTOPOro BO3HMKaeT aebutopckas 3agon-
YKEHHOCTb.

OTCYTCTBUM OOOCHOBAHHbLIX OXWOAHUIA OT-
HOCUTENbHO MOJTyYeHUs1 MpPeayCMOTPEeH-
HbIX [1OrOBOPOM [EHEXHbIX MOTOKOB, B
cnyyae, ecnv gedbuTopckas 3adomKeH-
HOCTb, MOXeT ObITb NPU3HaHa NpekpaLLeH-
HOWM B COOTBETCTBMM C OBLLIMMU MONOXEHMN-
MM, yKasaHHbiMU B naBe 26 [paxpaan-
ckoro kogekca Poccuiickon ®epepaumu.

Buabl 06s13aTenbCTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopblM HaCTy-
nuna Havbonee paHHAA aOarta
pacyeToB

[arta nepexoga npaBa CO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k NMA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
CKas 3a[JOMMKEHHOCTb.

[ata ncnonHenns obsasarenscts MU no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes MND

[aTta BKNOYEHUS AEHEXHbIX CPeACTB (MHOro
umyLlecTBa), nepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B MmyLectso MANO.

[lata BHECEeHNs1 NpUXOOHOW 3anucK O Bblaave
WHBECTULUMNOHHBIX naeB B peectp ND co-
rnacHo OT4yeTy perncTparopa.

KpeouTopckas 3agormkKeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Hata 3auncnenns B MNP nmywiectsa, nocry-
nuBLLero B onnaty obmeHa naes.

[aTta BHeCEeHNs1 NPUXOOHOW 3anucK O Bblaave
WMHBECTULMOHHbLIX NaeB B peecTp NN npu 06-
MEHe COrmacHO OTYeTy permctpartopa.

KpeauTopckas 3apgormkeHHOCTb
no BbiNnaTe AeHEeXHON KOMMeH-
cauum npu noraueHnn MHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN AeHEeXHbIX CpeacTB npu
obmeHe naeB)

[ata BHeceHuss pacxofHOW 3anucu O nora-
LWeHnn (cnucaHun npu obmMeHe) MHBEeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMeHcauun 3a UHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo u 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyliecTBneHuss onepauuu Bbiaaum u
(vrn) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN®D no 3asBke areHTa.

[arta nepeyncneHns cymMmmbl Ckuaok/HanbaBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nucke.

KpeouTopckas 3agormkKeHHOCTb
nepeg ynpaensiowen komna-
HWeWn, BO3HUKLLASA B pesynbrate
MCMNOMb30BaHNSA YNpaBnsioLLeit
KOMMaHuen COGCTBEHHbIX [e-
HEXHbIX CpeacTB AN BbinnaThbl
[OEHEXHOW KoMMeHcauuu Bra-
Aenbuam MHBECTULMNOHHBIX
naes MNP npu noraweHun un
(Mnn) o6bMeHe MHBECTULMOHHbBIX
naes NMN®

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3BpaTta CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsioLlen KOMNaHuu cornacHo 6aHkoB-
CKOW BbIMUCKeE.

KpeouTtopckas 3agormkeHHOCTb
no ynnarte HanoroB u APYrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[aTta BO3HUKHOBEHMS 06513aTENbCTBA NO Bbl-
nnate Hanora u (unun) obsisaTenbHoOro nna-
Texa, COrfmacHo HOpPMaTWBHbLIM MPaBOBbLIM
aktam Poccuiickon ®epepaumm n (Mnm) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (06s3a-
TenbHbIX MNaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.
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KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpageHusm ynpaensi-
lolWen KoMnaHuM, crneuuanunam-
poBaHHOMY Aenosutapuio,
ayanTopcKon opraHunsauuu,
OGupxe, nuuy, OCyLLECTBMSAIO-
lemMy BefeHve peecTpa Bra-
aenbLes VHBECTULMNOHHBIX
naes MN®, a Takke obssaTenb-
CcTBaM Mo onnarte Npo4mx pacxo-
0B, OCYLLEeCTBNAEMbIX 3a cyeT
umywectsa [MN® B cooTtBeTt-
ctBuM ¢ TpeboBaHusMu aewn-
CTBYIOLLEro 3aKoHoAaTeNnbCTBa

B cooTBeTCTBMM C YCIOBUSIMU 3AKITIOYEH-
HbIX [AOroBOPOB Ha BbIMOMIHEHNE paboT
(okasaHve ycnyr) u B COOTBETCTBUMM C
npasunamu Y NMN® - Ha paty onpege-
neHns CYA.

Ecnun o6s13aTenscTBa No 4OroBOpY He Mo-
ryT 6bITb HAAEXHO onpefeneHbl Ha Takyto
Aaty, TO NPUMEHSIOTCS METOAbI anmnpok-
cMMaummn, nNpu BO3MOXHOCTM €ro npume-
HEHWS K JaHHOMY BUAY PacxodoB?;

[aTta BO3HMKHOBEHWs 06s3aHHOCTU CO-
rmacHoO ycrioBusiM JOroBsopa, ecnv ecTb
OCHOBaHWSA OAHO3HAYHO mnonaraTb, 4TO
ycnyru no forosopy 6yayT okasaHbl;
[aTta nony4eHuss OOKyMeHTa, NoaTeep-
Xparowero BbiMofiHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

[aTta nepeyncneHns CyMmbl BO3HarpaxkaeHum
M pacxofoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMCKE.

2 MporHo3Hble 3HaueHns 0653aTeNnbCTB, paccyMTaHHble YnpaBnsiowen KoMnaHuei, npegoctaenstotTcs B Cneunanm3npoBaHHblil Aeno3nTapuin Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) Mecsiles, NpealecTByoWmMxX gaTe
onpeaenerHus CHYA MAD. Mpu OoTCYTCTBUM Takoro ob6beMa CTaTUCTUKU MeToh annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npejllecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paty noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEr0 OKasaHHble YCyru, NPOM3BOAUTCS KOPPEKTUPOBKA HaYMCIEHHbIX 0683aTenbCTB A0 UX pe-

aNbHOro 3HayeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi AMNA YKazaHHbIX CTagui 3af0MKeHHOCTH, cnpaBeanuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTMBbI (6€3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormKkeHHOCTb (B criydae onpeneneHnsi cnpaBeaiuBon CTOMMOCTU TakoW 3aJ0MMKEHHOCTH C UCMOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cny4yae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, pacCyMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
Hbix B Paszgene 7 HacTosWEro NpunoXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NMPUPABHUBAKOTCS K KOHTPareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI U onpeageneHus, UCNoJsib3yeMble B HAaCTosALWEM Hpunox(eval

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOraLleHuns, He NPeBbIaoLLmMM 1 KaneHaapHblii AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT! MockoBCKon GMpxmn?), MOCTPOEHHOM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusm - 4ns 3a0fKEHHOCTM CO CPOKOM 10 NOralleHus], MPeBbILIAoWMM 1 KaneHaapHbIn OeHb.

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

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

NToroBoe 3HayeHne cTaBku onpegensieTcs 4o 2 3HaKOoB Mocre 3ansTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRY;

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

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- 4N 3a40MKEHHOCTM CO CPOKOM A0 norawleHusi, npesbiwatowmm 30 KaneHgapHbIX AHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY,

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTepnonsLuusa CTaBku Mexay 3HadeHuem ctaeku ESTR v cTaBkoii no obnuraumsim eBpo3oHs ¢ peituHrom AAA2 Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTN CO CPOKOM A0 MoralueHust, npesbiarwmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax-€ecii Dy, = Doy
rpe:

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

Dmin, Dmax - MMHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHOW [IOXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBMeH B pasaene 6 HacTosiero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONIb30BAaHUEM PEATUHIOBOW KaTeropum no onpeaeneHHon peiTUHrOBOW LUKare.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeantHole PedTuHmy (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, nonyd4eHHas (onybnukoBaHHas) OT criedyoLwmnx PeNTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k AedOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHNA 3a00IKEHHOCTM B KAa4eCTBE OnepaLmoHHON.

1.2.  OueHka akTmBoB 6e3 Npu3HakoB obecLeHeHns, cnpaBeannBas CTOMMOCTb KOTOPbIX OonpedenseTcs no metody
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«OBLLKMe NoMnoXeHna»;

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

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb ecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgerne 4 HacTtosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe npov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HMKHOBEHWUM COBOLITUS, BeayLLEro K 0GecLieHeHo, cnpaBeasivBas CTOMMOCTb A0NTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax M BO BKIagax, crpaBeanmBas CTOMMOCTb AeBUTOPCKOol 3a40/MKEHHOCTU, NpaB TpeboBaHWs
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hanu4yusl y KOHTpareHTa penTuHra penTuHroBOro
areHTCTBa, BXOAALWMX NMNMO0O B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB U NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3bIB perTUHra (3a UCKMYEHMEM CIy4aeB, KOrga KOHTpPAareHTy NPUCBOEHbI PEATUHIM HECKONBKUX PENTUMHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHue
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20
28



YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLUuKa.

YXyAlleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYIMM PENTUMHIOBbIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktuea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [nsa 3agomkeHHOCTM MO 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaAM — CTaBLUMIA OOLLIEN3BECTHBLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT NybnmnyHble KOTUPOBKM AOMNTOBbLIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKa3biBaloT NMPU3HAKOB 06eCcLieHEHNS).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHXeHne 3apaboTHOW NNaThl MW MHOFO pacnonaraemMoro A4oxXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen komnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs1 0ebUTOPCKOW 3aJ0MKEHHOCTM OMepaLMOHHOMN.

Ynpaensowas KoMnaHua MMeeT npaBo He cuuTaTb 06eCLieHEHHON 3a00MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LIMSIM Ha pbIHKE Perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepoctaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH UNN JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMUM 3TOTO 3aeMLLMKA, KOTOPYHO KPeAUTOpP He NpeaocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLnel 3aJ0MMKEHHOCTM UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He YKasaHHble B HacTosAwmx MNpasunax onpegenexHus CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHWSI CODObITUS 06eCLEHEHNS 1 COOEPXKaHUN TaKoro cobbITUSt C MOATBEPXKAEHWNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB Y NPaBISOLLEN KOMMAHNN.

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

2.4, O6ecLeHeHVe NOo pa3fIUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cumMTaroTca obecLueHeHHbIMN12.

2.4.1.2. Mopy4nTenbCcTBa U rapaHTUM KOHTpareHTa ¢ npm3HakaMmm obecueHeHns NPUHMMAalTCA B pacyeT € y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3assieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK NpU3HaK 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX NINL/KOMNaHUK BBOAUTCA 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
12 Kpome cniyyaes

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

e  OoCrnapvBaeMol 3aA40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONHUTENbBHOIO ncTa.
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2.5.1. MOHUTOPWHT NO (OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOosSBNEHNs TakoN OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog anga ot4yetHocTty no MC®O.

2.5.2. MoOHWTOPWHT NO pbIHKY LieHHbIX Bymar npoBoAnuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoOHWTOPMHT NO M3nN4eCcKMM nruuam NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWUTOpPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTenscTBaM Ans pUaNYECKUX 1L NPoBOANTCS pa3 B Mecsil,. B
crnyyae Marow 3Ha4MMocCTH aktusa no oTHowweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHUsi obecLeHeHus.

3agomkeHHOCTb NnepecTaeT cumTaTbCcs 06eCLEeHEeHHON B CNeAyLWMX Crnyvasx:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HAaYEeHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs 13-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHNS PENTUHra, KOTOpbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta AOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4ae BO3BpaLLeHNs CNP3A0B Mo obnurauusM amuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (B0 YPOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ GnmnskuM cnpagom kK G-kpueoin's),

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHus nuueH-
3UM Ha 3TOT e UMK MHble BUAbI AESATENBHOCTU; BbIXOA, U3 COCTOSAHNSA 06ecLieHEHNST BO3MOXEH TOJbKO B Criy4Yae NnosfyyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTse, Npu 3TOM B Aest-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKM 06ecUeHeHUs.

2.6.15. [ns obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO pbliHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCcLeHeHUs.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B Cly4Yae OTCYTCTBMS NPU3HaKoB 6aHKpoTCTBa
B TEYEHMe CpoKa He MeHee 6 mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUs COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

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

2.6.2.2. [na obecueHeHns ns-3a nHgopmaumm o6 MCNONHUTENBHOM NPON3BOACTBE — B Criyvae noralleHus 3agorn-
XXEHHOCTW MO UCNONHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLUEHUN tOpUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHns n3-3a HapyLleHUs CPOKOB UCMONHEHUs 06s13aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHbIX 06A3aTENbCTB U HEe MeHee Yem 6 Mec. 06CnyXuBaHUSt 3aA0IMKEHHOCTN Be3 NpocpoYeK, MPEBbILLAIOLLNX CPOK,
No3BOMNSAIOLLMIA OTHOCUTL 38A0MKEHHOCTb K ONepaunoHHoN. B cnyyae Hanmymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTensCTB U peanbHOM UCMONHEHNW 0653aTenbCTB B TedeHne 3 AHeN Mocre HaCTYNINeHNs CPoKa KOHTP-
areHT/3aeMLMK Takke MOXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHOe AeicTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnst U3-3a pecTpyKTypu3aLmmn B Nosb3y 3aeMLupka — B Criydae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40/MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BONSAOLMNA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEeHMe Cpoka He MeHee 3 Mec. nocre noralleHns pecTPyKTYpPUpoOBaHHON 3a40MKEHHOCTY.

2.6.3.3. B cnyyae nonyyeHus wuHdpopMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nyTeM onpasgaTenbHOro npurosopa nubo npekpaiieHns gena. lNpu aTom B cnyyae MMpPOBOro cornalleHus
MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaBnswoLwas KoMnaHus obs3aHa npoBeCcTU OLEHKY PMHAHCOBOrO COCTOSHUS C
Y4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUiA MUPOBOIO COrMaLleHUs.

2.6.34. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTany obecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMIA 06CnyxmBa-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMuMTeHTa, — B Criyyae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
OOIMKEHHOCTM 1 0BCNyXXMBaHWA BCel Npoyer 3aJ0MmMKEHHOCTN 6e3 HapyLLeHWI YCOBUiA NN PECTPYKTYpU3aLnii B Te4eHUe BCEro
nepuoga Ao noraweHus n 6 mec. nocne noraweHnst NpobnemMHo 3a40MKEeHHOCTH.

2.7. PacueT cnpaBeAnvMBON CTOMMOCTM aKTUBa C y4eTOM Npu3HakoB obecueHeHus (Ao AedhonTa KOHTpPareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HUKHOBEHWM NpM3HaKoB obecLieHeHns onpeaenseTcsa no Metoay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEANTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIIOYEHUEM CrlydaeB, OMUCaHHbIX HUXE B 9TOM nyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4E€TOM MOSOXEHWI, YCTAHOBMNEHHBIX B pa3gene 4.

13 Cnpag Anst NpoCTOTHI MOXET M3MEPSTbCA KaK pasHuLa Mexay AOXOAHOCTLI0 obnuraumm n G-KpyUBOWM Ha CPOK, paBHbIi Aropauun obnvraumn.
14 Hanpumep, yBornbHeHne 6e3 nepexona Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BECLEHEeHUS, MPU YCTPOWCTBE Ha HOBYIO paboTy 3a[0KeH-
HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbcsi 0becLieHeHHoN Yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHoOW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHON CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cOCMOosHUST 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habrdaema Ynpasnsdwowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4sALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3NNYHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6s3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGa3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHZapHbIX OHeWn

Obsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hmn3nMdecknx u lopmuanyecknx nuuy nepeg NN 90 KaneHOapHbIX OHeWN
3.2. B oTHoweHun ropugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl MNPOLIEHTHBIX AOXOO0B MO akTuBY, a Tawkke Nboro nHoro

obsA3aTenLCTBa Ha CpoK, bonbLUMIi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopmMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KomnaHuen.

3.2.2.  OdmumanbHoe onyGnvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum unm MHOCTPaHHbLIX rocy4apcTB MHAOPMaLMM O NPOCPOYKE UCMOMHEHUS 3MUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHusi coobLLeHnss 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHns 06 okoHYaHUn npumeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHNEM Cly4YaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06593aTensCTBa B CUMy Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHeIX Mep (Hanpuvep, peanusauuy 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayolme coobITUSA:

3.3.1. HapyweHusa ycnoBui norawlieHns unm Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSAOLLEMY aKTVBbI
MN®, a Takke NOOOro MHOro 06s3aTensbCTBa 4ebuTopa Ha cpok bonee yem ykasaHo B n1.3.1., B cnyvae ecnv AaHHas uHgopmaumst
NpsiMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybrmkoBaHWE peLleHrs 0 Hayarne NpUMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWSA coobLLeHna 0 AaTthl, NPeALecTByOLWEN AaTe onybnnkoBaHs coobLueHns 06 OKOHYaHUM NPUMEHEHUs Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWVM PM3NYECKOro nmua Mo YronoBHbIM MPECTYNNeHnsm (Kkpome criydaes
OCYXOEHMWS Ha YCNOBHbLIV CPOK).

3.3.5. Tony4yeHue cBeaeHnii 06 06bABNEHNM hM3nYeckoro nuua nponasLwnmM 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmauum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. OecdbonT no pasnMyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

15 [aHHbIN CPOK UCnonb3dyeTcd TOJIbKO NpU Hann4nm coo0LLeHWI 0 BbiNnaTe ANBUAEHA0B AMUTEHTOM.
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3.4.1. B cny4ae BO3HMKHOBEHUA AedonTa No OAHOMY aKTUBY OCTarlbHblE akTVBbl, OTHOCSLLMECSH K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3anoroMm HeABWXMMOCTM, CTPAXOBKOW MO0 3aroroM NMUKBUAHBIX LIEHHBLIX Gymar nopy4u-
TenbCTBa U rapaHTMM HaxoasLerocs B AedonTe KOHTpareHTa He NPUHNMAaloTCs B pacyer.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSl B COCTOSHUN AedonTa, BCE aKTUBbI, OTHOCALLMECH K HEMY, CYUTAIOTCA HAXOAALMMUCS B COCTOSIHUM fe-
donTa.

3.4.4. Ynpaenswowas KOMMaHus Npyv MOHWTOPWUHIE 3aJ0MKEHHOCTU YYWUTbIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM CODObITUA AedorTa y XONAMHIOBOWM KOMMNaHUM NGB0 Y KroYeBbIX'® komnaHui rpynnsl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyYyeHun nHdopmaumm o6 aToMm Ynpasnsaiowen KoMnaHuemn, KOHTpareHT Takke cunta-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 00A3aTENLCTB MU MPON3BOAHBIX MHCTPYMEHTOB 1 3TW KOTUPOBKU HE MOKa3blBaloT NPU3HaKoB obecLeHeHNs], a Takke
cnyyaeB, Korga KoHTpareHT npogorkaeT obcnyxusaTte O NOCMe HacTynneHusi cobblTusa aedonta y KOMMaHWm rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanMBoOM CTOMMOCTU aKTUBOB, HaxoaswWuMxcs B aedonTe
[ns BCex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, CnpaBeanvBas CTOMMOCTb akTuBa onpeaensieTcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmMaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeCcKUx nuuy, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnons3osaHvem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3osaHmem PD n LGD. Npu atom 3HayveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXoAUTCSA B COCTOSIHMM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYMIO NO TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0rra, OLLEHNBAEMOTO OLIEHLLMKOM 1 06ecrneyYeHHOro TopryemMbimMm
LleHHbIMM GyMaramu, HeABUXKXUMOCTbBHO, OMUMOHHBIM COrfalleHNneM, CTPaxoBKOM NGO MOPYyYUTENBCTBOM TPETbUX ML, OLeHKa
[OOJDKHA MPOBOANTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NONyYeHUs BbiNnaTt npu peanusauum obecneyeHms Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNSA YNpaBnsaoLWwen KOMNaHum.

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
tommcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCckaM LieHHbIX Oymar, Bknioyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxoaa 3a
npeabigyLime KynoHHble Nepuobl, BCeM NpodrMmM TpeboBaHWsIM KOHTPAreHTy, 3a UCKIMOYEHWEM CriyyaeB, koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX 6yMar) MMerTCst pbIHOYHBIE KOTUPOBKM NMOO MMEETCS OTHET OLEHLLMKA AaBHOCTbIO He bonee 6 mec. fo
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTyeTa OLEHLLMKA NPU NOSABNEHUN HOBOM MHAOPMALIMM O CHUKEHNM BO3MOXHOCTM BOCTpeboBaHus
3a0/MKEHHOCTU UITN CHDKEHMW OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYeHUIo ynpaBnsaoLLlas KoMnaHna JoMKHa B CPOK He Gonee
2 Hepenb NONy4YnTb HOBbIN OTYET OLEHLLMKA NMMBO NPUHATE CTOUMOCTb 3a[0JDKEHHOCTU PABHOW HYIHO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbesa AedONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cny4ae pecTpyKkTypu3auum AedOonTHON 3aJ0MKEHHOCTN KOHTpareHTa nepes oHAoM nocre cobbiTusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS 0 PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHuu.

3.6.3. B cny4yae Bo306HOBNEHNUst 06CnyXmMBaHUsi fonra no rpaduky.

3.6.4. B cnyyae nony4eHunst nHpopmaLmMmn o NpeKpaLLeHNM YronoBHOrO NpecnefoBaHns 3aeMLvKa/KoHTpareHTa ny-
TEeM onpaBAaTenbHOro npuroBopa nNnbo npekpalleHns aena, a Takke B criyyae npekpaieHvs gena o 6aHkpotcTae. Npu sToM
YnpaensiioLiasa koMmnaHusi 06s13aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C y4ETOM M3BECTHBIX UMW NpenonaraemMbix ycrno-
BUIA MUPOBOTO COrnatleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbsBNeHHoro paHee nponaswmM 6e3 BeCcTU, U BO30GHOBNEHUSA 06-
CNY>XUBAHUS 3a0MMKEHHOCTMW.

UHebopmayus o 8bisisrieHHbIX cobbimusix, npupasHugaemMbix K 0eghonimy U 0 8bixo0e KoHmpazeHma u3 cocmosiHusi oe-
¢onma, npedocmasnsgemcs Ynpaensouwel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU makoao cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL,.

4, Otanbl onpepeneHusa BepoaTHocTn AedonTa (PD) no 3aa0mKeHHOCTU KPUANYECKUX UL
1) onpepensieTcd rogoBasi BEPOSITHOCTb AedbonTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBSAETCA KOPPEKTUPOBKA Ha 0becLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx ocyLlecTBNsieTCs AONOSHUTENbHasA KOpPeKTUpoBKa Ha
CPOK A€HEXHOr0o NoTOKa, K KOTOPOMY ByAeT NPMMEHSITbCA AaHHas BEPOATHOCTb AedonTa

16 Cnmcok KIoUeBbIX KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTCcs YNpaBnsioLLen KoMnaHuei camocTosATeNbHO.
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4.1. BepositHocTb aedonTa (PD) Ha ropu3oHTe 1 rog onpenensieTcs crneayloWMm MeToAamMm:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro 13 MeXxayHapoAHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHunio KopnopaTtusHbelx gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTo6paHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHnem [] onpeaenseTca COOTBETCTBYIOWUA eMy PEUTUHT OT areHTcTea Moody's;

4.1.1.4. [Ons oTobpaHHOro peiTuHra UCnonb3yeTcs BEPOATHOCTL AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocrnegytolmm oTO0pomM peiTuHra u npuBegeHmem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penTrHra 1 Hannyus BbiNycKoB OBnmraumin - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN cnpag obnuraunii 4aHHOro KOHTpareHTa, onucaHHbin B Mpunoxennn B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbINYCKOB OOnurauuin B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposATHOCTb AedhonTta Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4yeTa No eXerogqHomy nccrneao-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuii BU3Hec) NpUMEHSETCA CTaTUCTUYECKUI YyCpeaHEHHbIV Nokas3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpuguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCBY7 unu ecnu ero Beipyyka coctaBnsieT meHee 4 MnpA. py6. B roats.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT omHaHco, OPIYT, MYTT v T.M., He UmetLMe MeXayHapooHOro PeruTUHra), TakoN KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aecdonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAsi-
wencs B aeconTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B creaylLlem
nopsiake:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsiioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTUN KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenvumnHe mexay 1 n BeposiTHOCTbIO AedbonTa Ans He 06eCueHEeHHOro akTMBa/3a40MKEHHOCTM C OKpyrrneHuem no 4
3HaAKOB MOCHe 3ansaTow.

4.2.2. [nsi oGecueHeHHbIX MPOCPOYEHHbBIX AEHEXHbIX MOTOKOB® BEpOosATHOCTL AedonTa paccUnTLIBAeTCs B COOTBET-
ctBum ¢ opmyrnon 3:

®dopmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CpOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t AHe 3a40MKEHHOCTN C MOMEHTa NpU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHon. MNonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nnocre 3ansToun.

T — CPOK AN NpU3HaHMSA JAHHOMO TMNa 3aA0MKEHHOCTU AedONTHON,

PD onpepgensertcs:

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

19 UcknoueHne cocTaBnseT 3a00/KeHHOCTb, 06ecLeHeHne Mo KOTOPOW pacCYMThIBarnoch paHee ¢ MOMOLLb0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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- B CNy4ae, ecnu no KOHTpareHTy OTCYTCTBYIOT NpU3Haky 06ecLeHEHUS UHbIE, YEM NPOCPOYEHHAs 3a40/MKEHHOCTb - KaK
ropgosasi PD B cootBeTCcTBUM C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy UMerTCst OMNONMHUTESNbHbIE NPU3HaKM 0GecLeHeHs - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNeHbl NPU3HaKu obecueHeHusi, UMeeTCs OQHOBpe-
MEeHHO HeCKOJbKO 3afoimkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3Ha4yeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, fOCTa-
To4Ho onpeaenuTb PD (t)npocp nNo AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 065A3aTenbLCTBY, C HAMGONbLLIMM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3oM 3Ha4yeHne PD KOHTpareHTa NpUMeHsSIETCA KO BceM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNPOCPOUYEHHbLIM AEHEXHbIM MOTOKaM AOMOSIHUTENIbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. AN Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MNOTOKA:

. KoppekTupoBKka Ha CpOK A4EeHEXHOro MoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOoro noralieHns no 3agorn-
XKEHHOCTU, B Cryyae, ecrnv CPoK A0 AaTbl AEHEXHOro NoToka He nmpesbiwaeT 1 roga oT AaThbl OLEHKN N BEPOSATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero periTuHrosoro rpeaa (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opuanyeckux nuuy, He sisnsiiowmmmuca MCB) nnv Hamxyalen BeposTHOCTH
AedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOALLMX 3aJ0IDKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNSETCS, B Criyyae, ecrnv CPoK A0 AaTbl AEHEXHOro
noToka He npeBblwaeT 1 roAa oT A4aTbl OLEHKN 1 Y KOHTPareHTa MMelTC MPOCPOYEHHbIE AeHEXHbIe NOTOKWU, BbIBOAALLME 3a4,011-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOATHOCTb AedonTta Ansg ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmMmyna pacyeTta Bepo-
ATHOCTU AedbonTa No NOAXOAY OLEHKVN MHTeHcUBHOCTM (Popmyna 4).

(DopMyna 4. PacyeT BeposaATHOCTU AedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1— PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaETCHa B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexuna 1.

452, CooTBeTCcTBME PEVNTVHIOB NepecMaTpnBaeTcs B 3aBUCMMOCTM OT U3MeHeHuns pernTuHra Poccuiickon ®egepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PEVNTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane u (Mnm) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CoOTBETCTBNE PEWTUHIOB MepecMaTpuBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaaok ucnonb3oBaHWUA PEMTUHIOB U yyeTa AeCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. [Ona onpegeneHns KpeaWTHOTO PEeNTUHra UCMOSb3YHOTCS [AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NMopsiAKOM, YCTaHOBIEHHbIM B pasaene «ObLme nonoxeHus». Mpu oTCyTCTBAN KPEAUTHBIX PEATUHIOB MEXAYHAPOAHBIX PENTUH-
rOBbIX @reHTCTB MCMOSb3YTCS KPeAUTHLIE PENTUHIN POCCUIACKMX PENTUHIOBBIX areHTCTB. [py oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YYUTBIBAIOTCS TE XXE PENTUHIU.

4.6.2. B uenax HacTosiLlero pasaena UCrnosb3yeTcst KpeAUTHBIN PEATUHT MO LWKane peNTUHIOBOrO areHTCTBa, CooT-
BETCTBYIOLLEN BaNOTE OCHOBHOIO A0Mra.

47. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHUM aeconTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. Onsa 3apomkeHHOCTN, o6ecrnevyeHHON NOPYYNTENIbCTBOM, rapaHTUEn, ONMUMOHHbIM COrflalieHneM NCnorb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa rno onuyuoHHOMY COrfalleHnNto Ha 0BecrneyYeHHy YacTb 3a40MKEHHOCTU, ecnn PD
KOHTpareHTa - 6onbLue.

20 BEpPOATHOCTb ,u,ecbonTa MOXET npeBblllaTb BEPOATHOCTb ,qeq)onTa ona HaMXyFlLIJeIZ KaTteropumn ka4vectea, B Cllydae BbIABIIEHUA NPU3HAKOB
obecLieHeHNs B OTHOLLEHWM KOHTpareHTa.
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Ecnu nopyuntenem no 3agormKeHHOCTM OPUANYECKOrO NULa BbiCTynaeT ouandeckoe nmuo 1, HaobopoT, TO UCNONb3y-
€eTCH HaMMeHbLUee 13 rodoBbIX 3HavyeHu nokasatenen CoR nopyuntensa n PD*LGD gosmkHuka.
[nsi 3agomKeHHOCTN, 0GecneyYeHHON CTPaxoBKoK, ncnonb3ytoTes PD gomkHUKa No AOroBopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHraMm 4yepes KOTMPOBKM obnuraumn) n ncnonssosaHun Moody’s speculative grade 6epetcsa 13 otyeTa no exerogHomy
uccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKazaHHbIN NYHKT MPUMEHSeTCH TONbKO B Cryyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum c n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTtBUM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTca Kak oTHowweHne Makcumyma mexay 0 n
PasHOCTbIO CyMMbl 3340/PKEHHOCTM U IMKBMOALMOHHOW CTOMMOCTH obecneyveHmnst K CyMme 3a40ImKEeHHOCTH.

5.4. [ns 3agomkeHHOCTU, 06ecnevyeHHON NopyYnTensCTBOM, rapaHT1en, ONUMOHHBLIM COrfalleHneM UCnonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHta no ONuUWOHHOMY COrfalleHuio Ha obecneyeHHylo 4acTb 3aformkeHHocTn, ecnv PD
KOHTpareHTa no gorosopy 6onblue. Eciv nopyyntenem no 3agormKeHHOCTU IOPUANYECKOro Nnua BbICTynaeT dmanyeckoe nmuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 rOAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopyymTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyqae eCcrnv Takon JOroBOp 3aKoyeH Co cTpa-
XOBOW KOMMNaHWewn, UMetoLLen ypoBEeHb perTuHra He Hwke BBB- (Baa3) unu Bxoasien B CNMCOK 0400pPEeHHbIX ANA CTpaxoBaHUA
HeABMXMMOCTM MobbIM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHre npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uwHOM cnyyae, ucrnonb3yetca OMCKOHTUPOBaHHas cymma cTpaxoBku. [lopsifok onpefeneHns OMCKOHTa
(discount), ctaBkn anckoHTpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTcs AMCKOHTUPOBaHHasA cnpasea/ivBas CTo-
MMOCTb obecrneyeHns / CTpaxoBku No opmyre:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — onckoHTMpOBaHHas cnpaseanveasi CTOMMOCTb obecneyeHnst / CTpaxoBKu;

P - cnpaBegnuBas ctoumocTb obecneyeHus, onpeaeneHHasi B COOTBETCTBUM C HacTosWwmmMuy MNpasunamm onpegenexnst
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneveHnss B cryvyae Hapy-
LUEeHNs1 00s3aTenbLCTB KOHTpareHToM, cornacHo ycrnosudam goroeopa. KonuyecTtso }J,HeVI MOXET ObITb onpegeneHo Ha ocCHoBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNPaBNALEen KOMNaHUK, €Cv CPOK HEBO3MOXHO YCTAHOBUTbL OOHO3HAYHO, MCXOAs
13 yCrnoBwiA Jorosopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcs MOTUBMPOBaHHbLIM cyxxaeHueM. Cpok nonyveHuns ae-
HEXHbIX CPEACTB, MOSyYeHHbIX OT peanusauuy npeameTa 3anora, onpeaensieTcss UCXoas U3 yCnoBuii oroBopa 3anora u cyl-
HOCTM NpegmeTa 3arnora.

[nsa 3agomkeHHoCTH, obecneyeHHO 4OrOBOPOM CTpaxoBaHusi, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbinnaThl MO JOro-
BOPY CTpaxoBaHUSA Npu HacTynneHun aedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecrnoCcobHbIM) M Ha OCHOBAa-
HUWM MOTMBMPOBAHHOTO CYXXAEHWS YNpaBnsaoLLei KOMNaHU1, ecrnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAaHOBUTL OOHO3HAYHO, UC-
X048 13 ycrioBmin gorosopa.

[ns cnyyaeB cynebHbIx pa3brpatensbcTB (MNaHnpyeMblX U TEKYLLMX) C 3arorofaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMbi B Creayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

21 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTMHIoBblX areHTCTB UCMOoMb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxmaaemblil NPOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbinslaTaM, NPUBOAUMbINA areHTCTBaMUM AJ1S KaXA0ro
penTMHIa B eXeroAHbIX UCCNefoBaHUSX.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln GupKe — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO22;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH OJCP:
o  BXOAAWMX B MHAeKcbl akuu ctpadH O3CP — kak cpeaHuit auckoHT ang caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoToMm;
O  He BXoAdALmX B uHAEKChl akuuin ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauunin, obnagarwmx TakuM Xe pPernTUHIoM (NGO MeHbLUMM, NPU OTCYTCTBUMM PaBHLIX) N CaMOn
Grn3Kon fgropaunen.

B oTHOWeEHWN 3a80MmKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKIMIOYEHMEM Criydasi, yKasaHHOro B .
5.5.):

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPaxOBaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsagke: kak PD ctpaxoBow komnanwum * LGD ctpaxoBoi komnanun. Otéop PD Ans pelTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA He BXOOUT B CMUCOK OA0GPEHHbIX ANns
CTpaxoBaHUs HEABWXMMOCTM HU OAHUM U3 BaHKOB, yKa3aHHbIX B MNpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HanNMuYMM NopyYnTENLCTBA (FAapaHTUI, CTPAXOBOK, OMUMOHHBLIX COrMaLLEHNIA) OPUONYECKUX MNNLL HA BCIO UMK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHns MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT ¢ y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 06s13aTenbCTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLMKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOALLMM pa3aenom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLLMKa, C y4eTOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHus 3arnora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOXeT NpMHMMAaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLlel CToMMoCTH
obecneveHus.

5.11.  [Ons HEeXUnon 1 KOMMEPYECKO XUMOW>® HeABMKUMOCTM — COMMAacHO OLeHKEe OLEHLLMKa, CAeNnaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb30BaHUM 06ecneYnTENbLHOrO Uy rapaHTUAHOro
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMma 3a40MKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoBswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTUpoBkn nybnuyHoro gonra. OTHOLWEHWE NONHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNMYHOrO JoNra KOHTpareHTa, Haxoasierocsi B AeconTe, OTHOLLUEHWE MOJTHOW
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cuMTaThCsl oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANS CryYyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOMO JONra, ECIN TONbKO HE MMEETCS KOTMPOBOK CaMOoro oLeHMBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM creayoLwmnx UCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 OBnMraLmin MHOCTPaHHbBIX SMUTEHTOB, B OTHOLLEHWW KOTOPBIX HE pac-
CuUnUTbIBaKOTCA LeHbl BHEOMpKeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no gaHHbIM MOCKOBCKON BUpXM;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpenenexuns CYA, yBenuyeHHasi Ha pa3Mep HaKOMNMEHHOro KynmOHHOIo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIpa)KeHWMW.

22 InA akuuin - puck-rnapameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pucka (CTaBKa pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLEN ByMaru; ans obnurauuii — pUCK-NapameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntoiBaeMbii AO «HKL».

2 Hanpumep, roCTUHWLbI, XOCTEsbI U T.1.
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UHgpopmayus o yeHHbIx bymazax, ucronb3yeMbix 8 pamkax Hacmosiweao pasderna, npedocmasnsemcs Ynpasnsowel
KoMmraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He rno3dHee paboyeeo OHs, credyroue2o 3a damol, Mo COCMOSHUK Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeasIMBoON CTOMMOCTU C Y4ETOM KPEAMTHOro pucka AaHHbIX GaHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

4.1. llop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero NpunoxeHus noHMMaeTcs 3a40MMKEHHOCTb 3a Uc-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXUnor HeABMXMMOCTM (MNoTeka).

4.2.  [pu ncnonb3oBaHUM AaHHbIX 06 06ecLeHeHHOW 3a40MKEHHOCTU Y NPaBnsaoLLas KOMNaH1s y4nTblBaeT Xapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasartenu Cost of Risk (CoR), ncnonb3yemble Ans pacyeta cnpaBeifiMuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nnu,.

Ons uenein pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCS
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOapTHBIX aKTUBOB MCMNonb3yeTcd 3HadeHne CoR ansa ctagum 1, AN ouEeHKU KpeanTHO-06eCLEHEHHbIX

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

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckmm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40MKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyeckux nu
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKOI), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHums onpenenseTcss cooTBeTcTBuM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0TYeTHOCTAX MC®O 3a nocneayoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb3oBaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLueHeHuto.

5.

5.1. TlpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eTOoM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTYyeTa OLUEHLKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCcs) cobbiTMe, BeayLlee kK obecLieHeHNIo, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He O0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
obecLeHeHno, U 0o AaThbl NPMMEHEHMS1 HOBOMO OTYeTa OLEHLMKa, YNpaBnsiowas KOMNaHus AoMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBenIMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k MpunoxeHuto 3.
CnUCOK UCTOYHUKOB, UCMNOSb3yeMbIX Afsl OLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHoMo4eHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e MockoBckasi bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e eauHbI dhedepanbHbIN peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eduHbIV chedepanbHbIN peecTp cBeaeHMn o hakTax AesaTenbHOCTU topugudeckux 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 CalT KOHTpareHTa/aMUTeHTa/KpeanTHON opraHM3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsaoLLen KOMNaHen, B OTHOLLIEHUW IOPUMONYECKOTO nnua

2. B oTHOWeHU pusnyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbI dedepanbHbIn peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNnpaBnsioLen KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro nuua

Mpunoxenune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4eTa CTPaxoBKu nNpu pacyeTte LGD
o baHk TuHbKO D

e bBaHk Pycckun Ctangapt
e baHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PandpdarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs 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 nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 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. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
T Memp,yHapo.qHaﬂ wKana Me»(p.yHapo.qHaﬂ 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

MNPUNOXEHUE 4

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHM3aumnsim, MHbIM POCCUINCKMM OpraHu3aumsaM, a Takke Ux cneumnanbsHbiM opuandeckum nuuam (SPV) n godyep-
HUM KOMMNaHUsIM U3 MHOCTPaHHBIX opucamkumin, Poccuickon ®epepaumnm, cybbektam Poccuiickon ®egepauum, MyHMUmMnansHbIM

obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.
1.2. OnpegeneHue BeposiTHocTn gedonTa (PD) no o6s3aTenscTtBam B pyosix 1 UHOCTPaHHOW BastoTe Yepes PENTUHIU,

NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMu POCCUMACKMM KOMMAaHWAM, B T.4. X CleumnarnbHbIM Ipuandyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccminckoro KoHTpareHTa pevTuHra MHOCTPaHHOrO PENTMHIOBOrO areHTCTBa He NPMHUMAETCH B pacyeT u
paccmaTtpuBaeTcs Kak OTCyTCTBME penTuHra. ing onpegenenns PD gonyctumo ncnomnb3oBaTh crnegyowme noaxoabi:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro perituHrosoro areHtctea AO «3kcnepT PA» yepes conoctaBneHue pein-
TUHIOB POCCUMCKNX PENTUHIOBbIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa peviTuHra OAHOro N3 POCCUMINCKNX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe poccUnNckUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHaNbHOW POCCUIMCKON PEWTMHIOBOW LKanbl AreHTcTBa Anst BceX 0ObeKkToB pei-
TUHra, KPOMe CTPYKTYPHbIX 0OnMraumn u MHCTPYMEHTOB CTPYKTYPHOTrO (OMHAHCMPOBaHWSA» B COCTaBe OT4yeTa 00 UCTOPUYECKMX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuuusa y KOHTpareHTa HecKorb-
KMX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMWN POCCUNCKMMU PENTUHIOBLIMW areHTCTBamMu, BbibpaeTcs HaMMeHbLUMI PENTUHT U3 akTy-
anbHbIX U cooTHocuTcs ¢ penTtuHrom AO «3kcnepT PA» B cooTBeTcTBuM [MNpunoxeHuem 3. B cnyvyae Heob6xogumocTy NnpoBecTu
conoctaeneHue pentuHros 000 «HKP» 1 OO0 «HPA» ¢ pentuHramm AO «Qkcnept PA» ncnonbayeTcs Tabnuua conocTtaene-
HWSI PEATUHIOBbIX LLKaN POCCUNCKMX KPEANTHBIX PENTUHIOBbBIX areHTCTB, ykazaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum o1 30.12.2021 «MHdopmMaums 0 CONOCTaBNEHUN PEVTUHIOBBIX LUKaI POCCUACKUX KPEOUTHBIX PEVTUHIOBbLIX areHTCTBY. [Ans
oTobpaHHoro pernTuHra ot AO «3kcnepT PA» BbibMpaeTcs cooTBeTCTBYOLWEe 3HaveHue PD no tabnuue 8 ansi cpoka 1 rog. MNpu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro 13 POCCUNCKUX PEWTUHIOBLIX areHTCTB 3HayeHne PD MoxeT ObiTb onpeaeneHo B

COOTBETCTBUM C MYHKTOM 6.
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6) Wcnonb3oBaHuWe akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTuHroBoro areHtcTea Moody’s yepes conocTaBneHue
PENTUHIOB POCCUNCKMNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa penTuHra OgHOro N3 POCCUNACKMX PENTUHIOBBLIX areHTCTB NpUMeHseTcs 3HadyeHve PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 3. Mpu 3TOM B criydae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMWU POCCUACKMMUN PENTUHIOBLIMU areHTCTBamMu, BbIBUPaETCA HaUMEHbLLNA PEVTUHT 13
akTyarnbHbIX U COOTHOCUTCSA C PenTUHIroM areHTcTea Moody’s. B cnyyae Heob6xoaMMOCT NPOBECTW COMOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctea Moody’s conoctaBneHue ocyliecTnsetca vyepes pertuHrm AO «3kcnepT
PA» ¢ ncnono3osaHvnem Tabnuubl CONOCTABNEHNS PENTUHIOBbIX LKA POCCUNCKUX KPEANTHBIX PENTUHIOBLIX areHTCTB, YKasaH-
Hou B MHdbopMaumoHHoM cooblerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHroBbIX LKan poc-
CUNCKNX KPEAUTHBIX PEVTUHTOBBLIX areHTCTBY.

3HadeHve PD onpefenseTcs Ha OCHOBaHUW akTyasbHbIX NMyBAMYHbLIX 4OCTYMHBIX AaHHBIX MO BEPOATHOCTAM dedhonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha canTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Kopno-
patusHbIX geconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHue PD ans cpoka 1 rog.

[na KpyMHbIX KOHTPAreHToB, HE OTHOCALLMXCA K NPeAnpUSATUAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSETCA CpeaHAs BEPOATHOCTb
AedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno exerogHoOMy UCCIeA0BaHNIo Kop-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHvem coOOTBETCTBMS ypOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTca 3HadyeHne PD ansi cpoka 1
roA.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO Mo akTyanbHOMY OTYETY MHOCTPAHHOIO PENTUHIOBOro areHTcTtea Moody’s
Yyepes conocTaBreHne PENTUHIOB POCCUACKUX PEATUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy muccrefoBaHuio kopnopatuBHbIx AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALNEXHOCTHIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne penTuHros, A4S KOTOPbIX onpeaenseTcs recovery rate24.

B cnyyae Hanuumsa y KOHTpareHTa pernTuHra 0gHOro U3 POCCUICKNX PENTUHIOBLIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 3. onpeaensaeTcd penTVHr pedTuHroBoro areHtctea Moody'’s. Npu aTom B cnyvae Hanw-
YNt HECKOMbBKUX PENTUHIOB, MPUCBOEHHbBIX PAa3HbIMU POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTCcs HauMeHbLUNIA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C PeUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6XoauMMOCTY NPOBECTU CONOCTaBMNeHUe pen-
TmHroB OO0 «HKP» n OO0 «HPA» c perituHrom areHtctBa Moody’s conoctaBneHune ocyllectensieTcst Yyepes pentuHru AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHdopmaLums o conoctaBneHnm penTUHIOBbIX LLKar
POCCUICKNX KPeOWUTHBIX PEVTUHIOBBLIX areHTCTB». Hannume y KoHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOMO areHTCTBa He
NPVHMMAaEeTCs B pacyeT 1 pacCMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpusaTUsaM Marnoro U cpegHero 6usHeca (Bblpydka 4 mnpg py6. un
Gonee B roa), B crnyyae OTCYTCTBUS peWTUHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. MNopsagok onpeaenenns 3HadeHnn PD n LGD ana nHoCTpaHHbIX KOHTPaAreHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA NO BANKOTHbLIM OBA3ATEIIbCTBAM.

2.1. [Ina kOHTpareHTa MOXeT He cunTaTbcsa cobbiTuemM aeconTa nnm obecLeHeHs HENCNOoNHeHe 06A3aTensLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMINCKOro pybrnis, ecnun NMEKTCS OCHOBaHWS nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AESATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBeAEeHUs CaHKUMIA, 3anpeTa/HEBO3MOXHOCTM pPac4ETOB CO CTOPOHbI MHO-

CTpPaHHbIX KOHTpareHToB nnun pOCCI/II?ICKI/IX rocygapCTBeHHbIX OpraHoB.

24 Ecnun B Ny6NMKYEMbIX MaTepuasnax peMTMHIroBbIX areHTCTB MCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,
roe:

RR (recovery rate) — o)xuaaeMblil MPOLEHT BO3BPaTa Mo MNPOCPOYEHHBIM BbiMaTaM, NPUBOAUMBIN areHTCTBaMmU ANs KaXAOro PerTUHra B €XeroAHbIX UCCNEA0BAHUSX.
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2.2. HencnonHeHne o653atensbCTs, B TOM YUCTE MO BhiNfaTe KyNnoHOB UM AMBUMAEHOOB B MHOCTPAHHOW BamnoTe, HE CYu-
TaeTcs cobbITMEM NO 06ecUeHEHNIO UNn 4edONTOM KOHTpareHTa B OTHOLUEHUN Takux 06s3aTenbcTB (AeOUTOPCKOM 3a40MmKeH-
HocTun) go 30 anpenst 2022 roga BKMYMTENLHO (MK UHOW Gornee no3aHen AaThbl, yCTaHOBMEHHOW pekomMeHaaumsamu HA-
Y®OP) B cnydvae, ecnu Takoe HEUCNONHEHUE BO3HWUKIO B pedynbTaTte AencTBui (6e30encTBrs) MHOCTPaHHbBIX A4eno3uTapHo-
KIMMPUHIOBbIX KOMMaHwi (B T.4. Euroclear u Clearstream).

2.3. na o6a3aTenbCcTB B MHOCTPAHHOW BarnoTe MOXET He cuMTaTbCs coObiTeM Aedonta UCMonHeHne 3Tux obsa3sa-
TEeNbCTB B UHOW BantoTe.

PelueHve YnpaBnsioLen KoMmnaHMm o TOM, YTO yKadaHHble B Nn.2.1.-2.3. cobbITnst ABNSATCA NpU3HakoMm obecLeHeHns
Unu NpuBoaAT K AedponTy, 0POopMNATCS MOTUBUPOBAHHBIM CyXXAeHMeM U HanpaensaoTcs B Cneunanm3npoBaHHbIn geno3uTa-
pun.

3. OCOBEHHOCTU ONPEQENIEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBISIETCA C Y4EeTOM TOro, YTO BO3MOXHOCTb MCMOSb30BaHMA AaHHbIX nocnen-
HEero TOProBoro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pPbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccym, MprMocTaHOBKOWM TOProB B Criydae AOCTMXKEHUS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHWIO YNpaBnsoLLEn
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNPaBeaNnMBON CTOMMOCTM B TaKOW HETOProBbIN AeHb NO CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTM)
onpefeneHus crnpaseniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCcTaHOBUTL Bblgady, NoralleHne u o6-
MEH UHBECTULMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hOHAA Mo NpUYMHAM, He 3aBUCALLMM OT YNpaenstoLlen komnaHmm, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-

raweHuo n 06M9Hy MHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHUSI 06513aHHOCTN NO NPUOCTAHOBJIEHUIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBUM BO3MOXHOCTU OnpeAeneHns aktTyanbHblx 3HaveHun Kbl Mockosckon 6upxu, B KayecTBe BPEMEHHOW anb-
TepHaTVBbl 6e3pMCKOBO CTaBKM AN ONpeaeneHns crpaBeannBoi CTOMMOCTHN 06A3aTenbCTB CO CPOKOM A0 MnoralueHus He 6onee
6 mecsueB MoxeT BbITb UCMOMb30BaHa CTaBka, paccynTbiBaemMasi METOAOM UHTEPNoNnaumMmn (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenMBon CTOUMOCTH, Anst 0683aTeNnbCTB CO CPOKOM MNoralleHus o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpefdeneHus cnpaBeanvBoi CTOMMOCTU. BblIOoOp cTaBkvM B OTHOLLEHUW aKTuBa
Ynpasnstowas koMmnaHns odopmMiseT MOTMBMPOBaHHBIM CyXAeHMeM 1 npegocTtasnseT ero B CneumannampoBaHHbIn genosuTa-

pwiA.
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