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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 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.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KoMMeHcauMmn npu npekpaiweHmn orosopa goBepuTensHoro ynpasneHus MNMA® co scemu Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLwen KOMnaHnen B ctaHaapTHbIX hopMax, COOTBETCTBYIOLLME TH-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCcTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWYMHON 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLIECTBA, NepefaHHOro B onnaTy MHBECTULMOHHbIX NaeB. Cnpaseanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
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 TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo 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 (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBasi nnowjagka — TOproBas nmroLlagka poccunickon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupxeBble NIOLWaAKN NpMBEAEHbI B MPUMNOXEHUN 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 KOMMaHUA 06bIYHO coBepLlaeT 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, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUTOCNOCOBHOCTU (KpeANTHOrO pucKa) KOHTpareHTa (SMUTeHTa).

KpeAuTHbIA peATUHT — MHEHWE HE3aBUCUMOrO PEUTUHIOBOIO areHTCTBa O CNOCOGHOCTU PENTUHIYeMOro Nnvua UCMOMHSATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTU onpenendarTcda B COOTBETCTBUN C MemyHaponHuM CTaHOapToOM (bl/l-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®Pegepaumm ot 28.12.2015 N 217+ "O BBeaeHnn MexayHapoaHbIX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa drHaHcoB Poccuiickon ®epepaumn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxo4Hble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea nnu obsasarenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLwas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKM MPOCPOYKU, YCTAHOBIEHHbIE ANs onepaLMoHHON AeBUTOPCKON 3a40MMKEHHOCTW, He AOMKHBI NPMBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpasnsioLLie KOMNaHen B MOMHOM O06beMe B CPOKW, YKNaAbIBaOLWMECH B HOPMaribHYO PbIHOYHYO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMOMNHeHMs 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEHAYEeMbIX CPOKOB B HacTosWmMX [paBunax onpegeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeanmBoi CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/06A3aTenNbCTB, O BbIABNEHHbIX NPU3HAKax BO3HUKHOBEHWS KPeAUTHBIX PUCKOB M MPOYMX 06CTOATENbCTBAX, KOTOPbIE BAUSAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwe MpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTUBOB OTKPLITOrO NaeBoro MHBECTULIMOHHOTO hOHAA PbIHOY-

HbIX (hMHaAHCOBbLIX MHCTPYMeHTOB «[epBas - 3onoTo» (ganee — NN®) paspaboTaHbl B cooTBeTCTBUM C YKaszaHneM Ne 3758-Y ot
25.08.2015, ®depgepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX doHaax» N 156-P3 ot 29 Hoabpsa 2001 roaa (oanee - PeaepancHbii
3akoH "O6 MHBECTULMOHHBIX hoHAaX") U NPUHATLIMWU B COOTBETCTBUM C HUIMU HOPMATMBHBIMU akTaMu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpegenenns CHYA BctynatoT B cuny ¢ 03 Hosi6psa 2022 ropa.

HacTtoswwme lMpasuna onpenenexHna CYHA onpegensioT:

e  nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsgok onpeaeneHvs
cpegHerogoson CHYA MN®;

e  KpUTEpun Npu3HaHWs (NpekpalleHns NpusHaHus) akTBoOB (0653aTensbCTB);

e MeToAbl OonpeaeneHns CTOMMOCTU akTUBOB M BENWYMH 0653aTenbCTB, MOAENW OLEHKM CTOUMOCTM LieHHbIX Bymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

®  NOpPSAOK NPU3HAHWSA PbIHKOB aKTUBOB N 0053aTeNbCTB aKTUBHBIMU;

e  KpuTepum BbiGopa cnocoboB 1 Mogenew oLeHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTUBOB 1 00513aTenbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAAOK KOHBEPTALUMU BENUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYryto BanioTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXkgeHus, NpeayCMOTPEHHOro COOTBETCTBYHOWMM nuuam [pa-
sunamu A4Y MNo;

e  MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanm3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnm CTOUMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

MameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenerunst CHA MoryT GbiTb BHECEHBI B CrydasXx, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnydyae He06X04MMOCTU BHECEHUS U3MEHEHMI U AoMonHeHni B MNMpaBuna onpeae-
nenust CHA K HUM npunaraeTcs NOSICHEHWE MPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOMHEHUA U yKa3blBaeTCs AaTa Havana
NPUMEHEHUS U3MEHEHWIN U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuiLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (ganee — akTuBbl), 1 BENUYMHOW BCeX 005-
3aTenbCTB, Noanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CYA.

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

CYA onpepensieTca He no3gHee paboyero gH4, cnegyroLlero 3a AHEM, NO COCTOSIHUIO Ha KOTOPbIN ocyLlecTBAsieTcs
onpegenexHve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTty 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLUeHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns u obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpaweHus NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocrneaHun pabounn geHb
Ka)X4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTByowWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpegHerogoas CHA MNMN® (ganee — CI'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabounin AeHb kKaneHgapHoro roga (ecnu Ha paboumnn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLueHns (OKOHYaHus) (hOPMMPOBAHUS NAeBoro MH-
BECTULMOHHOrO dhoHaa) oo aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MpaBunax onpegenenns CHYA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHasi CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 40 AiBYX 3HAKOB NMOCE 3ansATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu OY NN, nencteytowmmm Ha gaty onpegenenms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTUBbI NPU3HAKTCA B TOM Cliy4ae, eClih OHM noJiydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONuMpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJly4nTb BCEe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLLUECTBYtoLas 06513aHHOCTb, BO3HMKatOLLAas U3 NPOLLMbIX COOLITUI, B pe3ynbTaTe UCMONHEHUS
KOTOpOW oxunaaeTcsl BblObITE U3 PoHAa pecypcoB, 3aknioyatoLmx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuu npnsHaHus (MpekpalleHus NpyM3HaHns) akTuBoB 1M 06a3aTenbCTB NpeAcTaBneHb! B MpunoxeHun 1.

METO[ObI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

CrtoumocTb aKkTMBOB U BenuunHa obasaTenbcTB OnpeaensioTcs no cnpaBeannBoOi CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECN Takol OTYET COCTaBMNEH OLIEHLLIMKOM,
B OTHOLLEHMMN KOTOPOIo CO CTOPOHbLI CAMOPETYNUPYEMbIX OPraHn3aLMii OLEHLLUKOB HE MPUMEHSITIUCL B TEYEHME [ABYX NET B KOMNU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitensHocTn B Poccuiickon denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMU caMoperynmpyembiX OpraHM3aLuii OLEeHLLIMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NET, a TaK e UMELMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHUo OLLEHOYHON AesSTENBHOCTU.

B cnyuyae onpepeneHus CTOMMOCTU akTVBa Ha OCHOBAHMW OTYeTa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObiTb He
paHee LWecT! MecsLeB 40 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensietcs CYA. Mpu 3Tom CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHWM OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHLUMKa ¢ AaTol oLeHKkM Hambonee 6rnskon k aaTe onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobrtofgeHem TpeboBaHUin HOPMaTUBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLIEHLMKA ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO CrieayoLLMM akTMBaMm:

e  LleHHble Gymaru, no KOTopbIM B COOTBETCTBUM C HacTosAwwmmMmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT MUHbIE CMO-
CcOObl OLEHKU;

e [lebutopckas 3a4oSHKEHHOCTb, B Clly4ae Hanuuns npusHakoB obecLeHeHns 1 HEBO3MOXXHOCTU NPUMEHEHMUS UHbIX Me-
TO[OB OnpeaenexHnst cpaBeanvBoi CTOMMOCTMY.

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



MOIENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHbIM PbIHKOM AMs LEeHHOM Gymaru, OOMyLLEHHON K Topram Ha pOCCUIACKON BUpke Unm MHoCTpaHHOW Gupxe npu-
3HaeTcd JOCTynHas n Habnogaemas bupxxesas nnoLlagka B cryvyae ogHOBPEMEHHOTO coBMnoAeHNS HUXKeNepevnCrieHHbIX yCro-
BUN:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTPaHHOW Bupike, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns cnpaBeannBovi CTOMMOCTY;

e  KonunyecTBo caernok 3a nocnegHue 10 (JecaTb) Toproebix aHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpefeneHust akTMBHOIO PbiHKaA,
ecnun o6bem caenok onpeaeneH B MHOCTPaAHHOMW BamnioTe).

B cnyuae, ecnu Ha gaTy onpegenexunst CHA Ha kakon-nmbo 6upke He NPOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa UCMONb3YITCA AaHHbIE 3TOW OMPXK No NnocnegHeMy GnvkanleMy TOProBoMy OHH.

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

OCHOBHOM PbLIHOK ANSA LEeHHbIX 6ymar B MopAanok NnpusHaHUA pbiHKa OCHOBHbLIM
uensax Hactoswmx NMpaBun onpegene-
Hua CHA
[nsA pocCUNCKUX LeHHbIX Bymar MockoBckas 6upa, ecnu MockoBckasi bupxxa SsBNsSeTCs akTUBHBIM PbIHKOM.

B cnyuae, ecnv MockoBckas 6upxa He siBASieTCSt aKTUBHBIM PbIHKOM — pOCCUIA-
ckasi GupkeBas nrollaaka U3 Y1cra akTUBHBIX PbIHKOB, MO KOTOPOW onpeneneH
Hanbonblunii obLumin 06beM cAenoK No KONMYecTBY LieHHbIX Gymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUN MHpOpMaLMK 06 o6beme cAENoK MO KONMYECTBY LIEHHbIX Bymar
ncnone3yeTca MHpopmMauusa o6 o6beme cOenok B AEHEXHOM BblpaxeHuu. [pu
paBeHcTBe obbema cOenok Ha pasmnuyHbIX TOProBbIX NIOLWAAKaX OCHOBHbLIM
PbIHKOM CYMTaETCA TOProBas NroLlazka ¢ HaMbonbLLIMM KONMYECTBOM CAENOK 3a
OaHHbIV Nepuoa.

[N MHOCTPaHHbIX LIeHHbIX 6ymar n WHocTpaHHas nnu poccuiickasi bupxka u3 ynmcna akTUBHbIX PbIHKOB, MO KOTOPOMA
LieHHbIX OymMar MeXxayHapoAHbIX KOM- onpeneneH HambonbLIMi 0BLLMIn 06BbEM CAENOK NO KONMYECTBY LiEHHbIX Gymar
naHum 3a nocrnegHue 30 (Tpuauatb) TOProBbIX AHEMN.

Mpw oTcyTcTBMM MHpopMaLMn 06 o6 beme CAENOK NO KONMYECTBY LiEHHbIX Oymar
ucnone3yeTcsa MHpopmMauusa o6 o6beme COenok B AEHEXHOM BblpaxeHuu. [Npu
3TOM Benu4YuHblI 06 bema CAENoK B BantoTe KOTUPOBKU NepeBOAATCs B pybnu no
Kypcy BbaHka Poccum Ha pgaty onpegenenunss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnU4HbIX TOProBbIX NIOLAAKaX OCHOBHbIM PbIHKOM CHMTaeTCs TOpro-
Bas nroLLaaka ¢ HambonbLIUM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU LEeHHbIX 6ymar MCcNonb3yrTCA MOoAeNIN OLEHKN CTOMMOCTU LEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MOAEeNN OLEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, AOnda KOTOpbIX He onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe MmoJesin OUueHKW, No KOTOpbIM onpeaereH aHanorn4HbIN akTmB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Gymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA OupxxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH

LleHHas 6ymara poccuin- | [ns ueHHbIX 6yMar pOCCUACKMX IMUTEHTOB.
CKOro aMmuTeHTa (B TOM
AenosuTapHble pac- [lna onpepeneHns cnpaBeanmBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTMO pbIHKA (M3 YMicna
NMUCKN) aKTUBHbIX POCCUICKUX BUPXK), BbIOpaHHble B creytoLiem nopsake (yobiBaHns npuoputeTa):

e  LieHa 3aKpbITUSi HA MOMEHT OKOHYaHUsi TOPrOBOW CECCUM POCCUIACKO BUpKK Ha paTty
onpegeneHns CHA npu ycrnoBuv NoATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUSi NpU3HaETCsl KOPPEKTHOM, ECMN PACKPbITbI AaHHble 06 0Gbeme TOProB 3a ieHb
1 0GbEM TOProB HE PaBEH HYIMIO 1 Takasi LieHa 3aKpbiTUsi HE paBHa HyIH.

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUIACKON BUpXKn
Ha gaty onpegeneHus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpegenenns CHA npu ycrnosun NoATBEPXKAEHNSA €€ KOPPEKTHOCTHY;
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LleHa cnpoca, onpegeneHHast Ha gaty onpegenexHuss CHA, npusHaeTcsl KOPPEKTHOM, eCrM OHa
HaxoaWTCs B UHTepBarne Mexay MUHUManbHON 1 MakcMManbHON LileHaMu CAENOoK Ha 3Ty xe AaTy
3TOM e bupxu;

Ecnu Ha paty onpegeneHua CHYA OTCyTCTBYIOT LiE€Hbl OCHOBHOMO pbliHKa, ANA onpeaeneHus
crnpaBeanMBon CTOMMOCTU LIEHHOW ByMarn npuMeHsitoTCa Moaenu OLEeHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIMOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOYHLIX LieH 06yCcnoBneHo
HETOProBbIM IHEM OCHOBHOIO pbliHKa. B aTom cnyyae Ha paty onpegenenus CHA gonyctumo
MCNONb30BaTh LIEHbI MOCNEeAHEero TOproBoro AHs OCHOBHOW BMpXu.

LleHHas 6ymara nHo-
CTPAHHOrO 3MUTEHTa U
MeXAayHapoAHOMW Komna-
HUM (B TOM Yucne peno-
3uTapHas pacnucka)

[ina onpegenexuns cnpasefnuBoON CTOMMOCTU UCMONb3YeTCH LieHa 3aKpbITUS OCHOBHOIO PbIHKA
Ha gaTy onpegenexHus CHA npu ycrnosumn noaTBEPXKOAEHNSA €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme Topros 3a AeHb
1 06bEeM TOProB He paBeH HyIo.

Ecnn Ha paty onpepenenua CYA oTCyTCTBYIOT LieHbl OCHOBHOMO PblHKa, Ans onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW BymarM NpuMEHSoTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHusi
crnpaBeanvMBon CTOMMOCTU LIEHHOW GyMarn npuMeHsaTCs MoAenn OLEHKU CTOMMOCTM LEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIy4ast, KOrga OTCYTCTBME PbIHOYHBIX LieH 00YCroBeHO
HETOpProBbIM IHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha aaty onpegenexnms CHA ponyctumo
MCNONb30BaTh LiEHbI NOCNEQHEr0 TOProBOro AHS OCHOBHOW BMpPXW.

Mopenu oLeHKU CTOUMOCTU LieHHbIX GyMar, Ansi KOTOpbIX onpeAensAeTcs akTUBHbIA BHEGUPXKeBOW PbIHOK UMK Ansi
KOTOPLIX MMeTCsl HabnogaemMblie faHHbIE B OTCYTCTBUM LiEH 1-To YPOBHS (2-11 ypOBeHb)

LieHHble 6ymaru

Mopsaok onpeaeneHns cnpaBen,nuBoﬁ CTOMMOCTH

LleHHan 6ymara poccum-
CKOro aMmuTeHTa, Aonesas
LeHHas 6ymara nHoCTpaH-
HOrO 3MMTEHTA, a TaKxKe
aKuMn MexayHapoAHbIX
KOMMaHumn

CnpaBepnueas CTOMMOCTb akLMi, 06paLLatoLLmMxcs Ha POCCUACKNX N MHOCTPaHHbIX hOHAO0-
BbIX Bupxax, onpegenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe uctopuyeckom LeHsl (Mogens CAPM).

[laHHasi KoppeKTMPOBKa NPUMEHSIETCS B Criyyae OTCYTCTBUA HabnogaeMol LieHbl B TeYeHue
He Goree AecsATy pabounx AHel (Qanee UcrnonbayeTcs 3 YpoBeHb OLEHKM).

[nsa uenen oueHKM cnpaBe4IMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHWE AMHAMUKN [OXOAHO-
CTW 3a onpeaeneHHbIV MPOMEXYTOK BPpEMEHU aHann3mpyemoro (oMHaHCOBOro MHCTPYMEHTaA C
OVHaMMKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAuKaTopa (6eHumapka) akuni
POCCUINCKNX AMUTEHTOB ncnonb3yeTtcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) akuui MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PACMMCOK, TOPryeMbIX Ha MHOCTPaHHbIX Brpxax, NCcnonb3yeTcs MHAEKC BUpXK, Ha Ko-
TOpON onpepaerneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnivBon CTOMMOCTHU AaH-
HOW LieHHOW Bymaru Ha AaTy, NpedLecTByoLLY0 AaTe BO3HUKHOBEHUSI OCHOBaHUWA ANs nNpu-
MeHeHust mogenun CAPM.

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBefnuBasi CTOMMOCTb OZHOW LieHHOW Bymaru Ha aaTty onpeaenieHus cnpaBeainBom
CTOUMOCTY;
P, — nocneaHsa onpegeneHHas cnpaseanvBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxxuaaemasi OXOAHOCTb LieHHON Bymaru;

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

R} — Risk-free Rate — 6e3puckoBas cTaBka [JOXOAHOCTU, NPUBEAEHHAS K KONMYECTBY KareH-
JapHbIX JHEN MexXay AaTaMu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
Rf - 693pV|CKOBaﬂ CTaBka AOXOAHOCTWU Ha OaTy onpenenexHnsa CnpaBe,ﬂﬂMBOVl CTOMMOCTHU;
(T, — Tp) - KOMMYECTBO KaneHaapHbIX AHeN Mexay yKasaHHbIMU AaTaMu.
T, — naTa onpeaeneHns cnpaseanueoil CTOUMOCTH;
T, — NpeablayLas aaTta onpeaeneHus cnpaseanusoi CTOUMOCTU.

[ns akuun pocCUNCKMX AIMUTEHTOB, TopryemMbix Ha MockoBckoi Bupyke 6e3purckoBas cTaBka
[OXOJHOCTU — CTaBKa, onpefefieHHas B COOTBETCTBMM CO 3HAYeHMeM KpuBOW GeCKynoHHOM
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poxopHoctn (ctaBka KB[l) rocynapCTBeHHBbIX LIEHHbIX Oymar Ha MHTepBane B oouvH roa. B
pacyeTe UCMonb3yTCs:

e  MEeToAMKa pacyéTa KpMBOW GECKYNOHHOWM AOXOAHOCTM rOCyAapCTBEHHbIX 06nurauun,
onpegeneHHasa MockoBckon Gupxen;

e AuHamuyeckume napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAbl TOProBbl AeHb,
nybnvkyemble Ha ocdmumansHoM cante MocKoBCKon BUpxu.

[AnA akunin MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pNCKOBON CTaBKW JOXOAHOCTM (B pOC-
CUINCKMX pyBnsax, aMeprKaHCKMX Jonnapax, eBpo) NPUMEHSIOTCA CTaBkuW, ykadaHHble B [puno-
XeHun 4

B npo4mnx Bantotax 6e3pmcxosaﬂ CTaBKa OOXOAHOCTU onpeaendeTcd Kak 663pVICKOBaﬂ CTaBkKa
B BaJll0TE€ CTpPaHbl pUCKa SMUTEHTA 6ymarm.

CraBka KB[ paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYIMEHWUI C TOYHOCTbIO 0 2 3HAKOB Mo-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHWK).

Mpn oTCcyTCTBUM 3HAYEHUS 6e3pVICKOBOl7I CTaBKM Ha gaTty pac4eTa, 3HayeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT AE€Hb NPUHUMAETCA paBHbIM NocrnegHeMy N3BeCTHOMY.

Ry =1 q,

Pm,

R, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOIO MHAMKATOpa Ha AaTy onpeaeneHus cnpaeseasivBoii CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLyo AaTy onpeaeneHus crnpasegnueon
CTOUMOCTHW.

B — beTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHMUAM LIEH (3HAYEHWI) PIHOYHOTO MHAWKA-
TOpa M U3MEHEHUSAM LieHbl LieHHoW Bymaru. [ns pacuyeta koadumumeHTa B McCnonb3ytTes
3Ha4eHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWKUX AaTe onpe-
JeneHns cnpaesenniuBon CTOMMOCTY;

Beta koahpmumneHT paccuntbiBaeTca Ha Aaty, NPeALIecTBYIOLWYIO AaTe onpeaeneHns cnpa-
BeAnmBoOn ctommocTu. Mpu atom garta pacyeta beta koaduuneHTa gomkHa SBNATLCA TOp-
rOBbIM JHEM.

__ Covariance (Ra, R)
" Variance (R,,)

Pai Pmi

a ’ m

 Paj4 ~ Pmj_y

roe:

R, - AOXOOHOCTb aKTMBa;

Pa; — UeHa 3akpbITUs akTMBa Ha aarty i;

Pa;_; — npeablayLias LeHa 3akpblTUS akTuBa;

Ry - HOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOro UHAMKaTOpa Ha Aarty i;

Pm;_; — npeablayLiee 3Ha4eHne pbIHOYHOro UHAMKATOPA;

i =1..N, ToproBble gHu, NpeaLlecTBytoLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTH.
Mpn ncnonssosanHun mogenn CAPM B uendax pacyeta beta koadpduumeHTa:

e NS aKUMIN POCCUIACKNX AIMUTEHTOB NPUMEHSIOTCS 3HadYeHus LleHbl 3akpbiTus Ha Moc-
KoBckomn bupxe;

e OnA aKuMM MHOCTPaHHbIX SMUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
GUpXKM, Ha KOTOPOI onpefeneHa Haanexallas KoTMpoBKa YpPoBHs 1 nepapxuu cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHNSI OCHOBAHUIN
ans npumeHenus mogenun CAPM.

[MonyyeHHoe 3HaveHue beta koadhduLMeHTa OKpyrnseTcs no npasunamMm maTemMaTudecKoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOOHOCTU aKTMBa U PLIHOYHOIO MHAMKaTopa (6qumapKa), NCNOJIb3YyKTCA 3HA-
YEHUSA LieHbl 3aKpbITUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHne 45 ToproebiX AHEN, NpeaLe-
CTByOLIME aaTe onpenernieHnsa CI'IpaBe,EI,J'IMBOﬁ CTOMMOCTHU.
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Ll,eHa 3aKpbITUA akTuBa Ha OaTy onpeneneHunsa cnpaBe,anBon CTOMMOCTU B MOAENN He Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKpbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 ToproBbIX AHEW,
Ha paty pacdeTa koadpduumeHta beta, nHpopmaums 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHuymapka) 1 6e3pncKOBO CTaBKW 3a STOT TOProBbIN A€Hb B MOAENN HE YYMTbIBAETCA.

Mpu HaNMYMM LeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebin AeHb B Nepuoae 45 ToproBbix AHEN, Ha AaTy pacdeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) 3a 3TOT TOProBbI AeHb NPUHUMAETCH
paBHbIM NOCNeAHEeMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccuutbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWA.
Mpoune ycnosus:

C pnaTbl BO3HMKHOBEHWSI OCHOBaHUIM Ana npuMmeHeHnst mogenu CAPM fo gaTbl npekpalleHus
OCHOBaHWI ANns npumeHeHns mogenun CAPM ucnonb3yeTtca MHpopmaumsa TONbKo Ton Bupxu,
KoTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUW Ans npumeHeHus mogenyu CAPM.
K Takon nHdopmaumm oTHOCATCA creayowmne 3Ha4eHus:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MelLeHnmn

LleHa npuobpeTeHus.

C patbl NosiBNEHWs LieH, NO3BONSOLNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBsennnead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATLCHA LieHa pasMeLLEeHNsi, CKOpPPeKTMpOBaHHAas NPOMOPUMOHAnbHO Ha W3MEHeHue
kntoveBon ctaBkn baHka Poccuu 3a aToT nepmog.

HaunHasa ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpefenseTcsi B obuiem nopsigke.

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

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpeaeneHna CI'IpaBenJ'II/IBOVI CTOMMOCTU UCNONb3yeTcAaA MeToa onpeneneHna cnpasen-
NNBON CTOMMOCTH, I'IpI/IHFITbIIZ AnNa AeHeXHbIX cCpeacTB BO BKagax.

LleHHble Gymaru, ansa Ko-
TOpbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLIeHKM C UcC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

,D,J'Iﬂ OLIeHKM ncnonb3dyeTcd CTOMMOCTb, onpeaeneHHada Ha OCHOBaHMM OT4eTa OLUEeHLLUKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHna CHA u coctas-
neHHoro He nosaHee 6 (LLecTtb) MecaueB Ao AaTel onpeaeneHns cnpaBeanvMBoi CTOMMOCTMY.

VMcnonb3oBaHue cnpaseinnBon CTOMMOCTU, onpeaeneHHon Ha OCHOBaHMM OTYeTa OLeH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLimx K o6ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxeHuem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIn aKkTMB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LleHHasn 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcqd UeHa BblinyCcka (aHanorquoro aKTVIBa), Nno OTHOLe-
HUIO K KOTOPOMY [aHHbI BbINYCK SBNSETCA JONOMHUTENLHBIM, OnpeaeneHHas, Ha aaTty onpeae-
nennsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CI'IpaBeLI,ﬂI/IBaﬂ CTOMMOCTb onpefendeTca cornacHo 3ToMy nopdAaky A0 BO3HMKHOBEHUA crnipa-
BeOIMBON CTOMMOCTU LeHHOMN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYyCKOM.

KOHBepTauuu B Hee
APYyron LeHHon bymarm

LleHHas 6ymara, nony- [lnsi oueHKkn LeHHow Bymary Ucnosnb3yeTcs LeHa UCXOOHOW LeHHow Bymary, onpegeneHHas Ha
YeHHasl B pe3ynbTaTe naTy onpefeneHns CHYA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
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(ucxopHoOM LieHHOM Gy- KOTOpbIX ONpeaeneH akTMBHbLIN PbIHOK, CKOPPEKTUPOBAHHAS C Y4ETOM KoadduLmeHTa KoHBepTa-
marm) L.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHbLIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syetca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHast Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLmMeHTa KOHBepTaLMK.

CnpaBeanvBasi CTOMMOCTb OMNpeAEensieTcs COrfmacHo 3TOMy MOPsSAKY A0 BO3HUKHOBEHWS cnpa-
BEANMBON CTOMMOCTW LiEHHOW Bymaru noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCcxogHOW LeHHoM Bymarn).

e OLEHOYHOW CTOMMOCTBIO akumi ¢ GonbLiein (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3yrnbTaTe KOHBEPTALMU B HUX WCXOAHbIX aKUWA, SBNSETCS OLEHOYHasi CTOMMOCTb
KOHBEPTMPOBAHHLIX B HUX aKLWNA.

o  OUEHOYHOM CTOMMOCTbLIO aKUMIA TON Xe KaTeropuun (Tl/ll'la) C MHbIMW NpaBaMu, NPU3HaAHHLIX B
pe3ynbTate KOHBepTauun B HUX NMCXOOHbIX aKLMi, ABNAETCHA OLeHOYHast CTOMMOCTb KOHBeEp-
TUPOBAHHbIX aKLMNA.

e OLEHOYHOW CTOMMOCTBHI aKLMI, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpTauuy npu 4pobneHnm nc-
XOAHbIX aKLMN, ABNAETCA OLlEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX akLMI, AeNeHHasa Ha Ko-
acpurumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbIX B pe3yrbTaTe KOHBEPTaLUW Npu KOHCONMaaumm
UCXOOHbIX aKUWWA, ABMSETCH OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLMN, YMHOXEHHast
Ha KO3 PULMEHT KOHCONMaaUuu.

e OUEHOYHOW CTOMMOCTBIO aKLMii HOBOTO BbiMycka, NPU3HaHHbIX B pe3ynbTaTe KoHBepTauumu B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNSeTcs OLeHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX ByMar, AeneHHasi Ha KoNMYecTBO akuuii (obnuvrauuii), B KOTOpoe KOHBep-
TUpOBaHa oOHa KOHBepTUpyemas LeHHas Bymara.

e OuEHOYHOW CTOMMOCTBIO aKLMI, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTALMU B HUX MCXOAHbIX aK-
LM Npu peopraHnsaumn B bopme CrunsiHWS, SBNSETCH OLeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[1@aHHOrO B pe3ynbTaTe peopraHvusaumm B hopme
pasgeneHust UnNu BblaeneHns akuMoHepHoOro obLecTsa, NPM3HaHHbLIX B pe3yribTaTe KOHBEp-
TauMM B HUX NCXOAHbIX aKUMN, ABNSETCA OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMWA,
AeneHHas Ha koaduuMeHT KoHBepTaumn. B cnyvae, ecnn B pesynbTtate pasgeneHns unu
BblAeneHns cosfaetcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KO3 dULMEHT KOHBEP-
Taumm OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTUMPOBAHHbIX aKuWi, YMEHbLUEHHAast NponopLuu-
OHarnbHO Jore UMyLLecTBa peopraHM3oBaHHOIO akLMOHepHOro obLecTBa, NnepeaaHHoro ak-
LiMoHepHOMY 0bLLecTBY, CO34aHHOMY B pe3ynbTaTe pasgeneHns unv BblaeneHns.

e OueHo4YHas CTOMMOCTb aKLUuiA BHOBb CO3[@HHOIO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[eneHusi akLMoHepHOro obLLEeCTBa, NPU3HAHHbLIX B pe3yrbTaTte UX pacnpeaeneHus cpeaum ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOrO 0BLLEeCTBa, CYMTAETCA PABHOM HYIIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylolem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBUW C MOAENSAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcst Ha konmyectso Bymar B noptdene, nornyyeHHass BenuymHa
okpyrnsieTcsa Ao 2 (OByx) 3HakoB Mocrie 3ansTon, NoNy4YeHHOe 3HaYeHne Npy Heob6XOAMMOCTM YMHOXAETCS Ha KypcC, YCTaHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsietca Ao 2 (Oyx) 3HakoB nocne 3ansTomn.
CnpaBeanveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npu3HakoB
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 3 B 4acTu TpeboBaHMI K OTHETY OLIeHLLVMKA.
Cnncok obLwumx cobbiTuii, NpUBOASALLMX K 0becueHeHnto, ykasaH B Mpunoxenunm 3.

ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKIIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOMN 3AKINIOYEHMA 0OrTOBOPA MO MOKYMNKE/NPOAAXE LIEHHbLIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 3a0/HKEHHOCTU MO CAENKaM C LieHHbIMK Bymaramu, 3akmnodeHHbIM Ha ycrnosusx T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM cOeNnk/ U CYMMOW CAemNKU B BanioTe CAenku, NnpuBeaeHHo kK Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 06s53aTenbCTB (KpeauTopckasa 3aJ0MKEeHHOCTb) Y NpoAasLua, oTpuuartenbHON pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NoKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCLeHeHMI0, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

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

ONPERENEHUE CMPABEAIMBOXA CTOMMOCTW MO COENIKAM C BA:I1IOTOI;1, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINIOTbI, ONPEAENIEHHOWU YCITOBUAMU JJOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

Cnpaseanveasi CTOMMOCTb 3a[0/PKEHHOCTU NO cAerkam C BarnoToW, 3aKMYeHHbIM Ha ycnosusax T+, onpegenseTtcs B
pa3mMepe pasHuLbl MeXay TEKyLL e cCrpaBeaIMBOM CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 cToMmocTbio BanioThl, 3adhmk-
CUpPOBAHHOW B JOrOBOPE Ha AaTy UCMONHEHUs caenku, NpuBeaeHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtensHoN pa3Huubl, CAENKa NpM3HaeTcs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0rMKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCcTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaaBsLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B ClyvYae BO3HUKHOBEHMS COObITWI, MPUBOASALLNX K 06ECLEHEHMIO, B COOT-
BeTcTBUM C lMNprnnoxeHuem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 3.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTH APArOLIEHHbLIX METAJIOB U TPEGOBAHWW K KPEOUTHOW OPTA-
HU3ALUUU BbIMNATUTb AEHEXHbLIN 9KBUBAJNIEHT APAMOLEHHbBIX METANNOB

[paroueHHble MeTansbl U UX 3KBMBANEHT OTpaxalTcst Ha AaTy onpeaeneHnss CHA no cregytowmm cnpaBegnmebiv
LeHam B nopsigke yoblBaHWs NpuoputeTa ¢ y4eTOM Beca AparoLleHHOro meTtanna, 3a KoTopblii onpefaensieTcs kaxaas U3 LeH:

e LleHa 3akpbiTs MockoBckor 6upxun GLDRUB_TOM — ans 3onoTa.

Liens MMBB 3a ogvH rpamm npyBoaunTcs k BantoTte onpegenexdns CHA no kypcy, yctaHoBrneHHomy B MNpaBunax
onpegeneHusa CHA.
e Llena banka Poccum (npu otcytctBmm LeHbl Mockosckon 6upxu GLDRUB_TOM Ha paty onpegenenua CHA).

CnpaBennveasi CTOMMOCTb AparoLeHHbIX METanmnoB 1 NX 3KBMBaneHT npuaHaeTtcs pasHon 0 (Homb) B criyyae HacTyn-
neHus cobbITUs, NPUMBOAALLENO K MPU3HAHWIO AparoLeHHOro MeTanna HenpUrogHelM ANS AanbHenWwero NCnonb3oBaHms Mo ue-
NEeBOMY Ha3HaYeHWIO, - C AaTbl NONyYeHus ourLmanbHOro JOKyMeHTa O TakoM dhakTe.

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

CnpaBeanvBas CTOMMOCTb 3aA0MKEHHOCTY MO CAENKaM C AeHEXHbIM 3KBUBANEHTOM AparoLeHHbIX MeTarnnos, 3aKmto-
YeHHbIM Ha ycrnoBusx T+, onpegensieTcs B pa3Mepe pasHuubl Mexay TeKyLlen cnpaBeasiMBo CTOMMOCTBIO AEHEXHOro 3KBMBa-
rnieHTa gparoueHHbIX MeTannos B BantoTe pacdeta CHA 1 CTOMMOCTbLIO AeHEXHOro 3KBMBArIeHTa AparoLeHHbIX MeTansos, 3a-
(PUKCMPOBaHHON B OTOBOPE Ha AaTy UCMOMHEHUS CAENKW, NpMBeAeHHON K BantoTe pacdeTta CHA.

B crnyyae nonoXxuTenoHOM pasHuubl, cOenka npu3HaeTcss B COCTaBe akTMBOB (AebuTopckas 3a40rmKkeHHOCTh) Y MoKyna-
Tensa/B coctaBe 00a3aTenbCTB (KPeauTopckasa 3a40SPKEHHOCTL) Y NpodaBLa, OTpuuaTenbHOM pasHuLbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

ONPEAENEHUE CMPABEANIMBOWA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANMIOTHbIX CHETAX

CnpaBegnueas CTOMMOCTb AEHEXHbIX CPEeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BaNTHBIX CYETaX, OTKPbITLIX
Ha ynpasnsitoLlyto komnanuio [1.Y. NMN® onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YnpaBnsioLLyto komnaHuo [.Y.
nno.

CnpaseqanivBasi CTOMMOCTb ONPeenseTcs B COOTBETCTBUM C METO[IOM KOPPEKTUPOBKM CrpaBeAnnBON CTOMMOCTM Npu
BO3HMKHOBEHMUM coBbITUS, BeayLlero kK obecueHenunio (MpunoxeHue 3).
Cnncok obLwmx cobbITuiA, NpUBOAALLUX K 06ecleHeHuto, ykasaH B Mpunoxenum 3.

NOPAOOK KOHBEPTALMM CTOUMOCTEMW, BbIPAXXEHHbIX B O4HOW BATNIOTE, B APYIYIO BANIOTY
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CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENBLCTB, BbipaXXeHHasi B BasoTe, OTIMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTcsa B pacyeT CHYA B BantoTe onpegenerms CYHA no 6upxeBomy kypcy 3akpbiTusi (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpefeneHus nx cnpaBeannBoin CToMMocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTusa (TOD) NAO MockoBckast Bupxxa Ha gaty T oTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
etcsa kypc LleHTpaneHoro baHka Poccuiickon ®enepauun.

B cnyyae ecnu LieHTpansHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMNEH KypC MHOCTPaHHOW BamntoThl, B KOTO-
poVi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCeTB), k BantoTe onpeaenenus CHA B cooteeTcTBum ¢ Mpasunamu Y MU, peir-
CcTBYHOLWMMN Ha AaTy onpegeneHms CHA, To MCNonb3yeTcsl COOTHOLLEHME MeXAY KypCOM MHOCTPaHHOW BantoTbl 1 BanOTOM onpe-
aenenns CYA B cooTBeTcTBum ¢ Mpasunamu Y MU, gencreyowmmy Ha gaty onpegenenns CHA, onpegenseMoe Ha OCHOBE
CMOT Kypca 3TWX BarnioT Mo OTHOLLIEHUIO K aMmepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BankoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs no Aorosopy 6aHKOBCKOro Bkraga (4anee — Aeno3uT) MOXET OCYLLeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPaHHbIX BantoTax ¢ cobniogeHvemM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HAacTynneHUs CPoKa ero NoriHOro noralleHusi, yCTaHOBIIEHHOTO
[OroBOpOM, onpefenseTcsa B crneayoLlemM nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MNOralleHus Aeno3unTa - «40 BoCcTpeboBaHusA;

e Ecnun cpok norawenns genosunta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegeneH1s cnpaBeanvMBoi CTOMMOCTM, CnpaBeanueas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOW OCTAaTKy AEHEXHbIX
CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBo CTOMMO-
CTM MO CTaBKe, NpegycMOTpPeHHON AoroBopoM. Ecnin ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCS
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLInX AEHEXHbIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NpVBEAEHHOW CTOMMOCTUN JAEHEXHbBIX NMOTOKOB.

B cny4ae BHeceHUsi UBMEHEHWIA B YCNOBMWS ONpeaerieHnsi Cpoka JoroBopa MakcuMarbHbIA CPOK ONpeaensieTcs B COOoT-
BETCTBUM C USMEHEHHBLIM CPOKOM Aeno3uTa, AeACTBYIOWLMM Ha AaTy onpeaeneHus CnpaBeanvMBoi CTOMMOCTU, MPUYEM Hakone-
HWEe CpoKa BKMNaza He NPOUCXOAMT.

CnpaBegnueas CTOMMOCTb AeN03NTOB ONpeaensieTcsi B COOTBETCTBUM C METOOOM KOPPEKTUPOBKM CripaBeiMBOM CTOU-
MOCTU NpU BO3HUKHOBEHUU CObObITUSA, BeayLlero k obecueHeHuto (MpunoxerHne 3).

Cnmcok o6Lwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 3.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLWMX BEHEXHbBIX MOTOKOB

MpnBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

N
Z]_ (1+ I,)D /365

roe:
PV — cnpaBennueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenscTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MOralleHust aktuea (06s3aTenbcTBa), HauuHas ¢ gathl onpeaeneHus
CUA;

N - cymma n-oro AeHeXHoro notoka (MpPoLeHTbl U OCHOBHas cymma);

N - NOPSAAKOBLIA HOMEP OEHEXHOro NoToka, HayuHas ¢ aaTsl onpeaeneHns CHA;

N - Konu4yecTBO AHel oT AaTkl onpeaenexdus CUA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBka OUCKOHTUPOBAHMWS B MPOLIEHTax ro4oBbIX, onpeaerieHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX NOTOKOB
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[leHexxHble NOTOKK, BKIOYas I'IpOLI,eHTHbIIZ 4oxon, paccynTbiBalOTCA B COOTBETCTBUM C yCIiOBUAMU OOroBoOpa, natown ge-
HEXHOIro NOoTOoKa CYUTaEeTCA oXunagaemaa gata, B KOTOPYH niiaHunpyeTca nocTtyniieHne OeHEeXHbIX CpeacTB, COOTBETCTBYHOLAA
gaTte OKOH4YaHuA n-oro nepnopa (3a NCKNo4YeHmnem crnyy4yaeB 4OCPOYHOro norawleHmnsa oCHOBHOro ,qonra).

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

Mpachuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

° BHECEHUS N3MEHEHUI B AOroBop (B TOM YMCne B 4YacTuM U3MEHEHUSA CTaBKM NO OOroBOpY, Cpoka AEWCTBUSA AOroBopa,
NepuoaNYHOCTY UIN CPOKOB BbIMNIaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUSA CYMMbl OCHOBHOrO onra (NOonofHeHWs, YaCTUYHOrO OCPOYHOrO NoralleHns OCHOBHOTO J051ra, eCinv OHO He

6bIno y4yTeHo B rpaduke).

MopsaAaok n nepuoanYHOCTbL onpenaesieHUsl CTaBKU AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpenendaeTca Nno COCTOAHUIO Ha KaXXOyko AaTy onpeneneHna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, NpeoyCMOTPEHHOW AOrOBOPOM, €CIM JAaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka Mo JoroBopy Npu3HaeTCsa PbIHOYHOM, €Cry JOrOBOP 3aK4yeH ¢ 6aHKOM, KOTOpbI BXoAWT B [lepeyeHb cuctemMHo

3HAYMMbIX KPEAMTHBLIX OpraHn3auuii, yTBepXaeHHbIn baHkom Poccumn Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Yka3sa-

Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToavke onpeneneHmst CUCTEMHO 3HaUYMMbIX KPEAUTHBIX OpraHm3a-

unii», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpegeneHus cnpaBennveBomn

CTOMMOCTU Aeno3uTa, eCnv NPOLEHTHasA CTaBka, NPeayCMOTPEHHas JOrOBOPOM, OTNIMYHA OT PbIHOYHOW.

Mop OnybnukoBaHHoOM BaHkom Poccun cpeaHeB3BELLIEHHOW MPOLIEHTHOW CTaBKOW Moapa3yMeBaeTcsl pasMmeLleHHasi no
agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcdopmaumsi 0 NpoLEHTHbLIX CTaBKkax no Aeno3utam
(Bknagam), pasmelleHHbIX B LienioM no Poccuiickon Pefepaumm 3a Mecsil, Hanbonee 6nms3kvi kK aate onpeaeneHns cnpaBes-
NBOW CTOMMOCTU, B BarnoTe, COOTBETCTBYIOLLEN BarnoTe Aeno3nTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM, OCTaBLUEMCS [0 AaThbl
norawleHus (Bo3spara) Aeno3nTta Ha AaTty onpeaeneHus cnpaBeannBol CTOMMOCTU, B COOTBETCTBUM C PA3BEPHYTOM LLUKAION.

Ecnn BaHk Poccumn nepectaet nybnukoBatb CBeAeHMS O NPOLEHTHBLIX CTaBKax No Aeno3ntam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon degepaummn, a gaHHbIE NEPEHOCATCA B pasfaen «PeTpocnekTnBHoOn nHpopmauuny, YnpaensioLwas Kom-
naHus BNpaBe NOMEHATb UCTOYHUK AaHHbIX MO CBOEMY 0O0CHOBaHHOMY 3KCNEPTHOMY (MOTMBUPOBAHHOMY) CYXXAEHUIO.

Ecnn Hanbonee no3gHss cpeaHeB3BeLLeHHasi NPoLEeHTHas CTaBKa, packpbiTas Ha canTe baHka Poccun, paccuntaHa paHee, YeM

3a Mecsu 0o AaTbl onpeaenenns cnpaBegnnBon CTOMMOCTU, PbIHOYHASA CTaBKa NOAMEXNT KOPPEKTUPOBKE.

OMNEPALUNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTb

Mpu3HaHve aebnTopcKon 3aA0MKEHHOCTU ONepPaLMOHHON OCYLLECTBNAETCA Ha OCHOBaHUM YCIOBWIA NOraLleHns 1 Oo-
NYCTUMbIX CPOKOB NPOCPOYKM MCNONHEHMS 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxaoMy Buay Aebutopckon sagon-
XXEHHOCTN B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmnx MNpasun onpegenernnsa CHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHNs 4ebGUTOPCKON 3aJ0IMKEHHOCTN ONEePaLMOHHON O3HaYaeT, YTO Takas 3a0IPKEHHOCTb He MOXeT ObiTb KBannuumpo-
BaHa, kKak ornepaLuoHHas.

[ebutopckasa 3a00mKeHHOCTb, MO KOTOPOW BbISIBIIEH OAUH WUITU HECKONbKO MPU3HAKoB obecCLeHeHns, yka3aHHbIX B
MpunoxeHun 3, KpOMe AONYCTUMON NPOCPOYKN 06513aTENbCTB B paMKax onepaLmoHHOro LnKna, He MoXeT ObITb Npu3HaHa one-
paLmOoHHON.

Hebutopckas 3ag0mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeET ObITb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KoOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHns Takon 3a0MKeHHOCTH).

YnpaBnsioLas KoMnaHns A0IPKHa NPOBOANTL aHanNn3 ypoBHS prcka no 4ebUTopCcKo 3a40MKEHHOCTH, KoTopasi paHee
6bina kBanMguuMpoBaHa onepaLmoHHON, U N0 MHOW AeOUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHs pucka NpoBoanTCS:

®  Ha Kaxagylo OoTYeTHyto AaTy, yctaHoBneHHyto Npasunamu onpegeneHunsa CHA MANo;
e  Mpu NepBOHa4anbHOM MpU3HaHUN A4eBUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AeOUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTaTyC «NMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpasnswoLwas KOMNaHus Ucnosnb3yeT AOCTYNHYI0 el 060CHOBaHHYIO U NOATBep-
Xaaemyo nHgpopmaumio.

B npouecce aHanusa Ynpaensiowas koMnaHvusa onpegenserT:
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® BO3MOXXHOCTb KBanudmvkaumm 4edUTopcKkor 3a00MKEHHOCTM B KQYECTBE ONepaLMoHHON, MPU3HaHNe KOTOPOM OCYLLECTB-
nsieTcs BrnepBble;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4eTy AeOMTOPCKOM 3aj0IKEHHOCTU, paHee NpU3HaHHOW onepaLMoHHOMN.
Bonee nogpobHo nHgopmaums o KpuTepusax kBanndukaumm pasHbix BUOOB 4eOMTOPCKON 3a40MKEHHOCTN Kak onepa-
LIMOHHOMN pacCMOTpeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpeaeneHusa CHA.
B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a40MKEHHOCTM Kak OnepaLMoHHOW, ee cnpasennueas cTou-
MOCTb ONnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pa3Mepe ee octaTtka Ha AaTy onpepjerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBegnueasl CTOMMOCTb 00A3aTenbCTB MO BbiNnaTe BO3HArpaXK4eHW 1 pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM
yrnpaBneHvem, NpusHaeTcsl B CyMMe, He npeBbillatoLlen npeaenbsHo 4oNyCTUMbIA pa3mep BO3HarpaxaeHun Ha aaty npusHaHus
B cooTBeTcTBMU C lMpaBunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMUPOBaHHLIV Pe3epB Ha NPU3HaHWUSA COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA TN® BkntoyeH pesepB Ha BbIMnaTy BO3HArpaXaeHUn, annpokcumauunsa BenuymH, nog
KOTOpblE NPOMCXOANT hopMmnpOBaHME pesepBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUXKe 0693aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpuMeHsieTcs):

- pacxofbl No obcnyxnBaHuo 6aHKOBCKMX CHETOB (BKIOYas BartoTHbIA KOHTPOIb);
- pacxodbl No onniaTte yCcnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TaKNX OpraHn3auusx;
- pacxodbl TPETbMX N1L, OnfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OkasaHuu ycryr cneumnanmanpoBaHHOro Aeno3ntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMATIAM

[ebuTopckas 3a40mKeHHOCTb MO BbiMnate AVBUAEHAOB MO akumMam, Aoxoda no A4eno3vTapHbIM pacnuckam, nasm (ak-
LMIA) MHOCTPaHHbIX MHBECTULIMOHHBLIX (POHAOB NPU3HAETCH OnepaumoHHON, B OTCYTCTBUE NpU3HakoB obecLieHeHns:
e B TeyeHwue 25 pabounx gHen ¢ gaTbl NPM3HaHUS EOUTOPCKON 3aA0MKEHHOCTN POCCUNCKMX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeOUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkke MeXayHapOAHbIX Kopnopaumin.

OueHka crnpaBeAnvMBON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinnaTe AVBMAEHAOB MO akuusim, goxoda no
AenosnTapHbIM pacnuckam 1 nasm (akumin) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAO0B onpefenseTcs B TeYeHVe BCero cpoka Kea-
nucvkaumm Takom 3ag0MKEHHOCTU Kak OnepauroOHHON NCXOAst U3:

KOnmnyecTBa akumii/genosnTapHbIX pacnncok nnu naes (akumin) MHOCTPaHHOrO MHBECTULIMOHHOTO POHAA COOTBETCTBY-
towen kateropmm (Tuna), yd4TeHHbIX Ha cyeTe geno MNP Ha gaty, Ha KOTOpyLo onpeaensioTcsa nuua, MMetoLwwmne Npaso Ha nony-
YeHve gmBuaeHda (goxoda) n obbsiIBNEHHOro pasmepa AvBMAeHAA (AO0X0AA), NPUXOAALLErocs Ha O4HY akumio (Aeno3nTapHYio
pacnucky nnv nam (akumo) MHOCTPaHHOIO MHBECTULIMOHHOTO (hOHAA) COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a Bbl4eTOM Haroros
1 cOOpOoB, eCrin 3TO MPUMEHNMO.

B cnyyae otcyTcTBUSI OChMUManbHOM MHopMaLMKM 0 paaMepe Harora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOAJIEXALLEr0 YAepXKaHWI, MPUMEHSETCA MaKCMMarnbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEHUs Taknx 40Xo40B/AnBnaeHO0B Ha 6aHkoBCkue cyeta Ynpasnstowern komnanum [.Y. MN® B pasmepe, BkrovaoLweM B
cebs cymmy Hanora, YnpasnstoLlasi KOMnaHusa AoHavmcnseT 4ebuTopcKyto 3a40MKEHHOCTL HAa CyMMY Harora.

Mo ucteyeHnn cpoka kBanudpuUkauum ebUTopPCKoN 3aO0MKEHHOCTU Kak onepaumoHHONM, cripaBeanneasi CTOMMOCTb
onpegensieTcs B cooTBeTcTBUM C [punoxeHnem 3.

Cnmncok o6Lwmx cobbITuiA, NpUBOaALLMX K obecueHeHnto, ykasaH B NMpunoxeHum 3.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxoay
NO AEHEXHbIM CPEACTBAM HA CHETAX

Oeb6uTopckas 3a40MmKeHHOCTb MO NPOLEHTHOMY JOXOAY MO AEHEXHBIM CPeACTBaM Ha cueTax yrnpaBnsitoLei KoMnaHum
0.Y. MN® kBanuduLmpyeTcs Kak onepauuoHHasl, B Criydae OTCYTCTBUSI NPU3HAKOB 0BecLieHeHnsl ¢ AaTbl NpU3HaHUA 40 AaThl
BbINMaThl NMPOLEHTOB BKITOYMTENBHO B COOTBETCTBUM C JOFOBOPOM/COrMaLLEHNEM.
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CnpaBennveasi CTOMMOCTb 4eOUTOPCKOM 3a40/MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpeagensieTcd B CyMMe Ha4YUCIEHHbIX COTMacHO yCroBUsM AOroBopa/cornalleHnsi npo-
LIEHTOB Ha CYMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, eCrv yCroBUsi HA4YMCEHWs NPOLEHTOB NO3BOMSIIOT HAZAEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MPUBOAALLMX K 06ecueHeHM0, cnpaBeainBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLleHeHuto, YkasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQAIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3ag0MmMKEHHOCTb MO AEHEXHbIM CPeACcTBaM, HaxoAsaLWMXCs Y NPOdeCcCHOoHanbHbIX Y4aCTHUKOB PbiHKa
LieHHbIX Bymar, KBanuduumpyeTcs Kak onepauyoHHas, B Criydae oTCYTCTBMSA NpU3HaKkoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsoLas KOMnaH1s Bbipasuna HamepeHue O BbiIBOAE AEHEXHbIX CPeACTB CO cyeTa B yCTaHOB-
neHHon opMe COrfacHO 3akmnioYeHHbIM 4OroBopaM (CorfnalleHnsm), B cryvae, ecnm B Te4eHUe yKasaHHOro cpoka AeHexHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

NHdopmauuio o HencnonHeHnn Gpokepom TpeboBaHWs YNpaBnstoLlen KOMMNaHUM O BblBOAE AEHEXHbIX CPeACcTB
npepoctaenseTca B CneunannampoBaHHbIN 4eno3nTtapuii He No3gHee AHSA, criedyoLwero 3a OKOHYaHMeM YCTaHOBMEHHOMO CpoKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCcKon 3a40mMKEeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, Haxo4saLMMCS Ha
Bpokepckom cyeTe, MpU3HaeTcs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne COoBepLUeHUs BCeX onepaunin ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbxeHnn 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTAaBIEHHOrO 3a AeHb, Ha KOTOPbIN ONPeAensaeTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ncteyeHun cpoka ksanudmrkaumm 4ebUTopckon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Ciyyae BblBIEHUS
MHbIX COBbITUIN, MPUBOAALLMX K 06ecueHeHno, cnpaBeanvBas CTOMMOCTb onpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHnem 3.

Cnncok obwmx cobbITuin, NPUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxennm 3.

ONPERENEHUE CMPABEANMBON CTOUMMOCTW NMPOYEW OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTtopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowime Buabl:

e [lebutopckas 3a40ImMKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLUEHMS CAENOK C nMyLecTBoM MAD, no KOTOpbLIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [lebGutopckas 3a4omKeHHOCTb ynpasnsioLLen komnanum nepeg MAN®;

o [Jlebutopckas 3a4omKEHHOCTb, BO3HMKLLAS NO AOroBopam C ayaAnTOPCKOWM OpraHnsaumnen, OLEeHLMKOM, Crieunanmanpo-
BaHHbIM Aeno3nTapueM, permnctpaTopom, ykasaHHbimu B [MNpasunax OY MA®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS MPW OMnfaTe pacxofoB, CBA3aHHbLIX C 4OBEPUTENbBHBLIM YNpaBrieHnem;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoa AeHEeXHbIX CPeACcTB («AEHbIM B NMyTU»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unm bpokepa;

e VHasa gebutopckas 3af0mKeHHOCTb.

B OTCyTCTBME MPU3HAKOB obecLeHeHs 3aa0/MKEHHOCTb KBaJ'IVICbVILlI/IpyeTCFl Kak onepaunoHHas:

¢ [leGuTOpCKasi 3af,0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA Aata pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 pabounx AHeN (C y4eTOM CpoKa NPOJSIOHraLUmMu 1 nepesakiioveHnin JOrOBOPOB), - C AaTbl MPU3HaHWA A0 AaTbl
noraLueHusl cornacHo ycrnoBusam caenku. MNpy aTom AOMYCTUMbIA CPOK HapyLLeHUsi 0683aTenbCTB KOHTPareHTomM cocTasnseT 3
pabounx gHs, B Te4eHNe KOTOPbIX 3a40IMKEHHOCTb Takke KBannduumpyeTcs onepauyoHHON.

® [le6buTopckas 3afo0mMKEHHOCTb ynpaBnstowen komnadum nepea MU® - B TedeHne 25 paboumx gHen ¢ aTbl BO3HUK-
HOBEHUS KBanUuUMpyeTcsi B Ka4ecTBe onepauymoHHol. Mpu Hann4nm o60CHOBaHHOMO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnswoLen KOMNaHMm O TOM, YTO YBENMYEHUE CPOKOB MoralleHus ebGUTopckon 3aA0imKEHHOCTN He ABNsieTCst cnea-
CTBMEM HEraTUBHbLIX NPOLECCOB, BO3HUKLLUMX B AEATENBHOCTU YNPaBMsIOWENn KOMNaHuy, a Takke Hanmyme LOKYMEHTanbHOro
NOATBEPXKAEHUSI OT YNPaBsiOLLEA KOMMNaHUM CPOKOB MOralleHusi 3a0MMKEHHOCTN, Takas 3af0MMKEHHOCTb NPOAOMKAET OTHO-
CUTBCS K ONepaLroHHON .

e [le6buTopckasl 3a40MKeHHOCTb, BO3HUKLUAsA MO AOrOBOpPaM C ayAMTOPCKOM opraHu3auuven, oLeHLWMKoM, cneuma-
NIN3UPOBaHHLIM Aeno3uTapuem, permcTpaTopoM, ykazaHHbimu B MNMpaBunax OY MU®, a Takke febuTtopckas 3afomKeH-
HOCTb, BO3HMKLUAA NPU onJiate pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBrneHvem MU® — c gatel npusHaHua go
OaTbl OKOHYaHWS CpoKa OKasaHUsl YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKMOYEHHBLIX JOroBOPOB. [1onyCTUMbI CPOK HapyLLIEHNS
ob6s3aTenbCTB cocTaBnseT 25 pabounx AHeW, B TeYEHME KOTOPbIX 3a00/MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaLyuoHHON.

I'Ipm Hann4unm o6oCHOBaHHOIO OKCMepTHOro (MOTMBMpOBaHHOFO) CyXaeHua YHpaBnmou.leﬁ KOMNaHun o TOM, 4YTO yBelin4vyeHune
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CPOKOB OKasaHua ycnyr nnu norawieHuna ,D,e6I/1TOpCKOIZ 3a40JKEHHOCTN He ABndaeTca crneacrtesneM HeraTuBHbIX NpoLeccoB, BO3-
HUKLWWX B A€ATENTIbHOCTU AOJIKHUKA U Npu Hannynm AOKyMEeHTalrlbHOro noareBepXXaeHnAa OoT KOHTpareHTa UHbIX CPOKOB Mnoratwue-
HUS 3a40/MKEHHOCTN / oKa3aHus ycnyr MNP aesnseTcs ocHoBaHMeM Ans yBeJiM4eHna cpoka KBaﬂM(*)MKaLIMM Takoln 3a00MKEHHO-
CTW B KA4YeCTBE OnepaLMOoHHON 0 AaThl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTaX.

. neﬁMTOpCKaH 3aA0/KeHHOCTb, BO3HUKLUAA B pe3ynbTaTe nepeBoaa AeHeXHbIX cpeacTtB («,quber B HYTVI») -B
TeyeHune 3 paﬁoqu OHen ¢ gatbl NPU3HaHWUSA Takow 3a40/IKEHHOCTH.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTN onpeaenseTcs:

e B cymMe haKTMYeCcKOro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHusl cnpaseanMeon ctoumocTu/aaty onpe-
Aenexnusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebrutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpeferneHns cnpaseanuBoni cToMMocTu. B cnyyae, ecnn pa3vep 4ebrutopckon 3a40NXeHHOCTU He
MOXeT BblTb TOYHO OMpefeneH Ha AaTy onpefenenns CHYA, To, UCNONb3yTCS METOAb! annpoKCUMaLM BENUYUH. !

e B CyMMe, onpepaerieHHON C UCMOb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTU OyAyLUMX AeHEXKHbIX NOTOKOB C
y4eToM KpeanTHbIX pUcKoB ([MpunoxeHne 3) BO BCEX UHbIX CIyYasX.
Cnuncok obLwmx cobbITMin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B MNpunoxerun 3.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBegnueas CTOMMOCTb KpeauTopckon/gebutopckon 3agormkeHHocT no gorosopam PENMO oueHuBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX AEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o MmomeHTa ncnonHe-
HWUs BTOpOM YacTn gorosopa PEINO ¢ yyeToM npoueHToB, nognexalumx nonyyeHunio/ynnare B COOTBETCTBMM C YCIOBUSIMU JOr0-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yacTtu gorosopa PEMNO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbiNnaT, OCyLLeCcTBASeMbIX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeamTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocyllecTBnsaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanueasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu goroopa npsmoro PEMNO po gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOMMOCTU LIEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnveasi ctouMocTb 0653atenscTsa MNP no npnobpeTeHunto LieHHbIX Bymar, paHee Nofy4YeHHbIX No JOroBOpY
obpaTHoro PEMNO v peann3oBaHHbIX 40 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOEN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX AEHEXHBIX CPeACcTB No NepBoi
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODbLITUI, NPpMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTcTBUU C lMNprnnoxeHuem 3.

Cnncok obLmux cobbITuin, NpUBOASALLMX K 0becLeHeHMto, YkasaH B Mpunoxexun 3.

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTENIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3epB Ha Bbinnaty Bo3HarpaxaeHunst GopMmpyeTcst OTAENbHO B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus ynpas-
NAKLWEeNn KOMNaHMM 1 B YacTU pe3epBa Ha BbINnaTy BO3HArpaXxaeHus cneumannu3npoBaHHoOMY Aen0o3nTapuio, Ny, OCYLLEeCTBSA-
loLLeMy BeileHVe peecTpa MHBECTULIMOHHbIX NaeB PoHAa 1 ayanTopckon opraHnsauum ®oHaa.

Pe3sepB Ha BbInnaTy BO3HArpaXXaeHUin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXKaeHus, NnpeaycMOTPEHHOrO npa-
Bunamu 1Y NMU®, HauncnseTca HapacTaLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aatbl 3aBepLueHust (OKoHYa-
HWs) HOPMUPOBAHUS - [0:

AaTbl OKOHYaHWUS KaneHgapHoro roaa;

AaTbl BO3HNMKHOBEHUSA OCHOBaHUA Ans npekpalleHus MNS (BknountenbHO) B YacTy pe3epBa Ha BbinnaTy BO3HArpax-
OeHUs1 yNpaBnsitoLLen KoMMaHuu;

Hanbonee no3gHen U3 AByX AaT NpuU NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAD nnu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNiA®.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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PesepB Ha Bbinnaty BOSHana)KJJ.eHVIVI paccunTbiBaeTCcAa oTAaesnibHO no Kaxxgonm vactum pes3epBa B cnenywuiem nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

S = 76*1{1411’“”" *x
1 D n
roe:

S. . .
'- cymMMa HauucneHus pesepsa Ha nepBblii pabounii AeHb OTYETHOTO roaa;

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

pacu

CHA™ pacyeTHas (npomexyToyHas) BennyunHa CHA Ha nepBbIvi pabounii AeHb OTYETHOTO roAa, B KOTOPbIN
HAYNCIISIeTCs pe3epB |, onpefeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB MOCHe 3anAToit No opmMyre:

CyAr = Axmuev; — Kmy

X +X
(l+ YKn npn)
D
Axmueoy

pacyeTHas BenunyvHa akTUBOB, BKII0Yas 4eOUTOPCKYHO 3a40MKEHHOCTb Ha NepBbIvi paboynii AeHb
oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NEpBbIN paboyvnin OeHb OTYETHOrO roga HeEOOXOAMMO YUYUThIBATb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsbiii pabounii AeHb 0TYeTHOrO roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen us NG sosHarpaxxaeHn, Ha4NCNEeHHbIX
B NepBbIn paboymnin AeHb 0TYETHOrO roga, HeobxoAMMO NMpY ONpeAeneHNn pacHeTHOWN BeNNYMHbI akTUBOB Ha NepBbIn pa-
6041 feHb OTHETHOrO roAa YBENNYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXxaeHvin B Nnepsbin pabounii AeHb
OTYETHOrO roaa.

Km

1 - BennumHa KpeanTopCcKon 3a40IMKEHHOCTHU be3 y4yeTa HauYUCIEeHHbIX BO3HarpaxgeHui Ha nepBbIn pa6o-

UMK OeHb OTYETHOrO roga.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

XVKn - -
pas3mMep BO3HaArpaxgeHua ynpasnarouwen KoMnaHMm OTHOCUTENbHO CquA, YCTaHOBIEHHbIN npaBI/I-

namu Y NN (B gonsax), AENCTBYIOLMI Ha NePBbIA paboymnin AeHb OTYETHOrO roaa;

X

npn < < <

P COBOKYMHbIV pa3Mmep BO3HarpaXxaeHu cneuuannavMpoBaHHOMY Aen03nTapuio, ayanTopcKon opraHuaa-
UMM 1 Nudy, OCYLLECTBIIAIOLLEMY BeeHMe peecTpa BragenbLeB MHBECTULMOHHbLIX naeB MNMN®, otHocutensHo CICYA,
ycTaHoBneHHbIV MNpasunamu Y (B Aonsix), AENCTBYHOLNUA HAa NepBbii paboynin 4eHb OTYETHOTO FroAa;

X o . o
N - kaxgas NpoLEeHTHas CTaBka, 4eCTBOBaBLUAsA Ha NepBbIN pa6oqmm OeHb OTYETHOro roga

/ X + X

npn \
3HaueHne | 1+ D | He okpyrnsetcs.

C%lpacu

OKpyrneHu1e npu pacyete | u NPOU3BOANTCH Ha KaXOOM OEVCTBMM [0 2-X 3HAKOB Mocre 3ansiTou.

Ha apyrve aHu onpegenexnst CHA (3a ncknioueHneM nepeoro paboyero AHs OTYETHOTO roaa):

d-1 N
(chg’”cchth) Z(ann) .
_ =1

S. = t * n=1 _ S ,
i D T é k
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roe:

K — nopsiAKOBbIN HOMEP KaXXAoro HavyMCrieHus pesepsa B OTYETHOM rofy, NpUHMMaloLWmnin 3HavyeHuns ot 1 go i.
k=i — nopsakoBbIN HOMEpP NocneaHero (TeKyLlero) HaYncneHns pesepsa;

k- cymma kaXaoro Nnpon3BeaeHHoro B TeKyLLIEM OTYETHOM FOfy HauMCreHUs pesepsa;

i - cymma ouepeaHOro (TEKYLLEro) HauMCneHNs pesepsa B TEKYLLEM OTHETHOM roay;
D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

i - konmyecTBO paboumnx AHel nepuoaa, oNPeaeneHHoro ¢ Hadana TeKyLIero OT4YeTHOro roaa Ao (BKmoyas)

S.
OaTbl HAYUCNeHns pesepea | ;

t — NnopsaKoBbLIN HOMep paboyero AHs, NpUHaAneXallero nepuoay, 3a KoTopbli onpeaeneHo |, NpuHUMalo-

LMt 3Ha4eHns oT 1 go d. t=d — nopaaKoBLIi HOMep paboyero AHS HaYMCEHNs pesepea | ;

C44
- CTOMMOCTb YNCTLIX aKTUBOB MO COCTOSIHUIO Ha KOHEeL, kagoro paGoyero AHs t, 3a UCKMoYeHneM aHS
d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTtcs paBHon CHA 3a npefliecTtByowmin gHio t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

pacu
CH44"" ; i -
pacyeTHasi (NpomexyToudHas) BenuumHa CHA Ha gaty d, B KOTOpPOM HauMcnsieTcsa peseps , onpe

OeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB Nocre 3anATon no dopMmyrne:

2T 2T

i-1 d-1 ( = T + = T )
(Axmueor ; — Km +ZSk)_(Zcht* i - i )
CYA“ = ==
Z (xyK’lTn ) Z ('xnpnTn )
( n=1 + n=1 )
1+ T Ti )

D

Axmuebt
- pacyeTHasi BEMYMHA aKTUBOB, BKITtoYas AEBUTOPCKYIO 3a10MKEHHOCTb Ha AaTy d. le6utopckyto

3aJ0IPKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn 1 pes3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpaensioLien komnaHnen us NG sosHarpaxxgeHuin, Ha4ncneHHblx B AaTty
d, Heob6xoaMMO nNpw onpefeneHny pac4YeTHON BENMUYUHBI aKTUBOB Ha AaTy d yBenuYMTb CYMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxgeHui B aaty d.

m . .
d - BenuuMHa KpeaMTOPCKON 3aA0MKEHHOCTN 6e3 yueTa HauNCNEHHbIX BO3HArpaKaeHuin Ha aaTy d, Bknio-
Yasi OCTaToOK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paboumii AeHb, NpeaLecTsytowmin gate d.

i-1

2.5,

k=1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXxageHud, Ha4ncrneHHbIX ¢ Havana roga Ao gatbl d.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XVKn _ - -
pa3Mmep BO3HarpaxgeHusi ynpasnstoLien komnaHum otHocutensHo CI'CYA, yctaHoBneHHbI [Npasu-

. 5 T,
namu 1Y NMUO (B gonsax), AeACTBYIOLWMIA B TeyeHre nepyopa ~ !';

X

npn < < o

P COBOKYMHbIN pasmep BO3HarpaxaeHun cneunannsmpoBaHHOMY Aerno3nTapuio, ayaMTOPCKON opraHmaa-

LMK 1 nnuy, OCYLLECTBRALEMY BedeHNe peecTpa BragenbLeB MHBECTULMOHHBLIX naes MN®, oTHocuTenbHo CICYA,
5 3 ) T,

ycTaHoBneHHbIn MNpasunamu OY NN (B gonsx), AeACTBYOWMIA B TeYeHMe nepuoaa ;
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N — KONn-BO CTaBOK, ,D,eVICTBOBaBUJVIX B OTYETHOM roay,
X, ) T,
- KaXXgaqa npoueHTHad CtaBka, AenCTBOBaBLUaA B Te4eHune nepunoga )

. . X T
N - koNMYecTBO pabounx AHei Nepuoaa, B KOTOPOM AelCTBOBana CTaBka ~ ", MpuUHaanexaiiee nepuogy ~ !

T = iTn
1

, roe

Z (xyan ) Z (‘xnpnTn ) Z (xyann ) Z (xnpnTn )
(n:1 T + n=1 T ) (n:l T + n=1 T )

N
3HayeHus w D sl 1+ D He

i

OKpYrMsAOTCS.

caA4 7

S. , y
OkpyrneHuve npu pacdyete ' u NPON3BOANTCH Ha KaXXAOM AEWACTBUUN 40 2-X 3HAKOB NOCIe 3ansiToun.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCSA Ha CyMMbl HAYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AeN03UTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMUMOHHBIX NaeB MN® 1 ayantopckow opraHnsaumm.

MpeBbilweHne pe3epBa NPy HAYUCTNIEHUN BO3HArpaXKaeHUsi ynpaBnsioLLen KoMNaHn1, Bo3HarpaxaeHns cneumannsupo-
BaHHOMY Aeno3uTapuio, ayaAUTOPCKOM OpraHn3aummn 1 nuuy, ocyLLecTBhsSOLLEMY BedeHe peecTpa BnaaenbueB NHBECTULIMOH-
Hbix naes NMN®P, B TeyeHne kaneHZapHOro roga He gonyckaeTcs. HauvMcneHve Bo3HarpakaeHus Ynpasnsiower KoMnaHum Ha
NOCreaHo OTHETHYIO AaTy KaneHgapHOro roga B pasmepe, cootseTcTBytowem Mpasunam Y MU, npu HegocTaTovyHOCTH pe-
3epBa gonyckaeTtcs 3a cyeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HArpaXKa4eHUs NoANeXuT BOCCTaHOBIEHWIO MO
OKOHYaHMI0 OTYETHOTO roga, HO He No3gHee nepBoro pabovero AHA roga, CneayroLwero 3a OTY4eTHbIM, Y MPU3HAETCA B COCTaBe
npoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsi Mpu nepBoM onpegeneHun CHA B rogy cnefyrowimm 3a OTHETHbIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUIA MEXAY YNPABNAOWENA KOMINAHUEX U CNELUMANU3UPOBAHHbIM
OENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN0o3UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHUSA akTUBOB 1 06s13aTtensctB PoHAa 1 NpuHUMatoT
MepbI K UCMpaBEHMIO OLUMOOK, a TakkKe OCYLLECTBISIIOT CBEPKY:

e  aKTMBOB U 0053aTENBLCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEKPALLEHUSI NPU3HAHNSA);

e ucCnonb3yemMon Ans oueHkun aktneoB MNMN® nidopmaumy;

e  WCTOYHWMKOB [AHHbIX AFA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beldopa;
e  opsiaKka KOHBepTauun BENMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYrylo BantoTy.

Mpv npoBeaeHnM cBepkn CneunanvaMpoBaHHbIN Aeno3uTapuii U YnpasnsioLlas KoMnaHusi Biipase notpebosaTth Apyr
y Oopyra nobble AOKYMEHTbI (M1 UX KOMUK), NoATBEpPXKAatoLmMe hakTbl HanpaBrneHUa/Nony4YeHns PacrnopsiKeHUn Mo cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX CneunanusnpoBaHHbIM Aeno3utapuem, a Takke OpYrMX OKYMEHTOB, HEOOX0AMMBIX ANs Bbl-
ACHEHWS NMPUYKHBI U YCTPAHEHUS! OBHaPYXEHHBIX PACXOXKAEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (hOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaenibHOro cpoka NpefoCcTaBeHNst OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyeTcs B [NpoTokone pacxoxaeHui pesynstatoB cBepkn CHA (ganee — MNMpoTokon pac-
xoxaeHun). Mpu aTom CneunanmanpoBaHHbIi Aeno3utapuii 3aBepsieT Crnpasky o CHA MU B cornacoBaHHOM YacTu C NPUIoXe-
Huewm MpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex) paboyumx gHer ¢ aaTbl nognucaHusa MNpoTokona pacxoxaeHun yseaomnsaeT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHUsi pacxoXxaeHun nogreepxgaeTcs nytem 3aBepeHusi cnpasku o CHA MN® Cneunanu-

3UpoBaHHbLIM geno3ntapmemMm be3 OroBOpoOK
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B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTBIX aKTUBOB HE OCYLLECTBINAETCH, KOrAa OTKIIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTensbcTea) coctaBnsieT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnu BbisIBNEHHOE OTKITOHEHWE UCMONb30BaHHOWM B pac4eTe CTOMMOCTM akTuBa (0693aTenbCcTBa) cocTaBnsieT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyii COBMECTHO C YNpaBnsAoLen KoM-
naHven onpegensieT HoOBY CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas npy npuobpeTeHnmn 1 Npu noraweHnn n obmeHe
naes 1, OCYLLECTBISAOT BO3MeLLEHNE yllepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKNOHEHUS ypaBnstoLLas KOMNaHUsa U cneLnanmM3mpoBaHHbIn Aeno3ntapun o6s3aHbl NPUHATE Mepbl

ONs NpefoTBpaLLEHNst EF0 MOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornmacHo uHdgopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

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

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvnBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT usamMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPA;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B oduuMansHOM OOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[arta nepexoga npae cob6CTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnu ueHHas bymara, noanexuT y4eTy Ha cueTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKTIYEHNeM
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTudmkaTam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKnaga (4enosvTa) OeHEeXHbIX CpeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4eHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

[paroueHHble MeTanmbl;
TpeboBaHusa K KpeguTHOM opra-
HM3aLMK BbINNATUTh LEHEXHbIN
9KBUBANEHT AparoueHHbIX Me-
Tannos.

e [Ins aparoueHHbIX MeTansnos - gata
nepexoda npaBa COBCTBEHHOCTH,
NOATBEPXOEHHaA akTom npuema-
nepepayv;

e [Ins tpeboBaHui K KpeanMTHOW opra-
HW3aLuun BbINIaTUTb OEHEXHbIA K-
BMBAmneHT AparoueHHbIX MeTannos
- fata nepexopfa npas cobcTBEHHO-
CTW COrMacHO BbINUCKE CO cyeTa
KpeauTHOW opraHu3auum O 3aync-
NeHMNn Ha MeTannmnyeckun cyet
OparoueHHbIX MeTannoB Ha OCHO-
BaHWW gorosopa.

[na gparoueHHbIX MeTanmnos - gata nepexoga
npasa COBCTBEHHOCTUN, NOATBEPXKAEHHAA aKTOM
npvema-nepegayv;

[ina TpeboBaHWn K KPeAMTHOWN OpraHn3aunm Bbl-
NNaTnTb AEHEXHbIN 3KBMBAmNEHT OParoueHHbIX
MeTanmnos:

- AaTta cnucaHuns ¢ MeTannmM4yeckoro cyeTa apa-
rOLEeHHbIX MeTansioB B COOTBETCTBUM C yCIlo-
BMSIMW [OTOBOPA;

- pata peweHusa baHka Poccumn 06 oT3biBe nu-
LeH3nn baHKa (geHexHble cpeacTsa nepexoat
B cTaTyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

- AaTa nuKBMAauMM KpeauTHON opraHusauuv, B
KOTOPOW OTKPbLIT METannmM4eckuin cyeT, NHgop-
Mauusi O KOTOpPOW packpbiTa B oduLManbHOM
OOCTYNMHOM MCTOYHMKE.

[ebutopckas  3ad0/mKEHHOCTb
no BbiNfaTe AMBUAEHOOB MO ak-
uusaMm, goxopa no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX UHBECTULM-
OHHbIX POHO0B

Ona pebutopckoin 3afomKeHHOCTU no
BblNnaTe AMBUAEHO0B MO akuUsiM, AOX0-
AOB MO Aeno3uTapHbIM pacnuckam, no
A0XO4aM WMHBECTMLUMOHHBIX Maés poc-
cumncknx MU n naés (akumi) MHOCTPaH-
HbIX MHBECTULMOHHbBIX (POHAOB, Man Ko-
TOpbIX BXOASAT B COCTaB MMyLlEeCTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebGuTtopckas 3adoSMKEHHOCTb MO
NPUYUTAKOLUMCS K NMOJTyYEHUI0 an-
BNOEHOAM NMPU3HAETCA KakK aKTuB C
NepBOro OHs, Koraa LieHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4yéTta
aneugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotca AaHHble HKO AO
HP[ vinn uHble AocTynHble nHAOop-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBUU C MHGOpMa-
umen HKO AO HPJ nnn odounumnans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gata gukcauumm peecTtpa ak-
LLMOHEpPOB ANdA BbiNnaTbl AUBUAOEH-
nos.;

e [aTa BO3HWKHOBEHUS o0bs3aTerb-
CTBa No BbInNnaTte goxoAa, ykasaH-
Has B cOOOLLUEeHUN O BbiNnarte Oo-
Xo4a NO WHBECTULMOHHBIM Masm
poccunckux MNP, B cootBeTCTBUM

[ata ucnonHeHus o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® /otyetom Bpokepa MND;

[ata nukBngaumm amuTeHTa, COrnacHo BbINUCKE
n3 EFPHOI (Mnv BbINUCKM M3 COOTBETCTBYHOLLETO
YNONMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
papcrsa).

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToksnonHas, a. 3, kop. 1, atax 20

21




¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

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

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeAcTB ¢ cneyunarnbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM uymcne 3sanucu B EMPKOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarn noaTBepXAEeHHas BbINMUCKOM Mo
cyeTy Aeno.

Mo nporoBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX AEHEXHbIX CpeacTB
no NepBoW YacTu Adorosopa
obpaTtHoro PENMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

Horosop npsmoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npusHaHWe LeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHoON Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKke, NpeayCMOTPEHHOW [OroBO-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
rosopy obpatHoro PEMO (Tonbko B

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHve NpusHaHus LeHHblx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSIHEHUS BTOPOW YacTu OoroBopa
PEMNO npoucxoanT npekpalleHne npusHaHua
[ebnTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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crnyyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Oymar paBHO Hyrmo),
00 MOMEHTa WCMOSIHEHMSI MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucrnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3ag0MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMOYEeHHbIM Ha
ycnosusx T+

[aTa 3saknioyeHns gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMUW BbINUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAS B pe3ynbTate Cco-
BEpLUEHNs CAEMnoK C uMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3ag0MmKEeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, perncTtpaTtopom, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOAa  AEHeXHbIX  CPencTs
(«aeHbrv B NyTU»);

[ebutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pe3ynbTate OT-
3blBa JMUEH3NN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbIEHNsT OOMyCTUMOW Benu-
UYMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIM PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus ynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KoMnaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [na gebuTOpCcKON 3a40JMKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
(haKTU4YECKOe CrMCaHUS OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cyTcTBME (haKkTa 3ayucrieHuss Ha
apyron cyet MU, Ha koTopbI OCy-
LLeCTBRANCSA NepeBoa.

e [na peGUTOPCKOM 3ap0IMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UN y GaHKa unu
Bpokepa — fgaTta 0T3blBa NIULEH3NU
6aHka, 6pokepa.

e [Ins ocTanbHbIX BMOOB Aebutop-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3af40ImKeH-
HOCTb.

e [laTa ucnonHeHusa obsizatenbctB nepeq MN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOauMM KOHTpareHTa, COrmacHo Bbl-
nucke us ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpasnsiowen komnaHum ob oTcyTcTBUM
0060CHOBAHHbIX 0XMAAHWUIN OTHOCUTENBHO NONYy-
YeHUs NpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Crny4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXET ObiTb Npu3HaHa npekpa-
LLIEHHOWN B COOTBETCTBUMN C OBLLUMMW NOMNOXEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6a3atenscTB

Kputepuu npusHaHua

KpuTepuu npekpaiieHus npusHaHus

er,D,VITOpCKaﬂ 3a0JIKEeHHOCTb
Nno cAesikam, no KoOTopbiM HaACcTy-
nuna Hambornee paHHAA OaTa
pac4yeToB

[aTa nepexoga npaBa cOGCTBEHHOCTM
Ha aKTuB (OeHexHble cpepcTtea) k NN
OT N1ua, B OTHOLLEHUW KOTOPOFO BO3HM-
KaeT KpeauTopckasi 3a0MKEHHOCTb.

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.
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KpeouTopckas 3agormkeHHOCTb
Nno Bblgaye WHBECTULMOHHBIX
naes [MND

[laTa BKMIOYEHUS] OEHEXHBbIX CPEeacTs
(MHoro uMMmyllecTBa), NepedaHHbIX B
onnaty MHBECTULMOHHLIX Naes, B UMy-
wectso MAN®.

[laTta BHeceHus NPUXOLHON 3anncu o Bbigade VHBe-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTyeTy
perucTpaTopa.

KpeouTtopckasi 3afo/mkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyllecTsa,
nocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

Kpeautopckas 3a40rmKeHHOCTb
no BbINnarte AeHEXHON KOMMNEH-
cauuu nNpu norawueHnm NHBECTU-
LUMOHHBbIX Naes MU (nepeumnc-
NEHUN LOEHEXHbIX CPeACTB Npu
obmeHe naes)

[ata BHeceHWsi pacxogHoOn 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHBIX naeB MNP cornacHo
OT4eTy permcTparopa.

[ata Bbinnatsbl (NepeyncneHns no oomeHy) CyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3aformkeHHOCTb
nepep areHTaMu no Bblgave, no-
raieHuio 1 obMeHy MHBeCTULIM-
OHHbIX naes MN®

[ata ocywecTBneHnss onepauum Bbl-
Aayun n (unu) noraweHus naes B pe-
ecTpe MHBeCTULUMOHHbIX naes MU no
3asBKe areHTa.

[ata nepeuucneHuss Ccymmbl CKMAOK/HaabaBoK
areHTy n3 MNMN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3apormkeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMONb30BaHWSA YNpaBnstoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACcTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes MNP

[aTta nonyyeHuss AeHeXHbIX cpeacTs
OT ynpaBnsaooLWen KOMNaHUM cornacHo
6aHKOBCKOW BbIMMWCKE.

[arta Bo3BpaTa CyMMbl 3a40/MKEHHOCTN YNpaBrsio-
e KoMnaH1MmM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3aformkeHHOCTb
no ynnare HanoroB U ApYrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMSsi 00si3aTenbCcTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, COrfmacHO HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu n (Mnu) 4OroBopy.

[ata nepeudncneHms cymmbl HanoroB (obs3artenb-
HbIX NnaTexen) c pacyetHoro cyeta MNP cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeouTopckas 3agormkeHHOCTb
No BO3HAarpaXxaeHusiM ynpasnsi-
oWwen KoMnaHmu, crneumanuaun-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
nuuy, OCYLLECTBNAIOLLEMY Be-

[JeHve peecTpa BrnaaenbLeB UH-
BECTULMOHHbIX naeB [MND, a
Takke obsizaTensctBam Mo
onraTe NpoYMx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CYET UMyLLe-
ctBa MNP B cooTBETCTBMM C
TpeboBaHUAMM [OENCTBYHOLLENO
3aKoHogaTenbCTBa

e B coortBeTcTBUM C ycnoBusiMu 3a-
KMOYEHHbIX JOroBOPOB Ha BbIMOI-
HeHne paboT (oka3aHue ycnyr) u B
cooTBeTCTBUM C npasunamu Y
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsasatensctBa no gorosopy
He MoryT ObITb HafexHo onpepe-
NEeHbl Ha Takyto AaTy, TO NPUMEHs-
I0TCA MeToAbl annpoKCuMaLun, npu
BO3MOXHOCTWM €ro MpUMEHEHNs K
[aHHOMY BUIY pacxofoB2;

e [laTa BO3HMKHOBEHUSI 0OS3aHHOCTHU
cornacHo YcrnoBusIM  [OroBopa,
€CIn eCTb OCHOBaHWS OAHO3HAYHO
nonaratb, YTO yCnyru no 4OroBopy
OyayT okasaHbl;

e [laTta nonyyeHuss JOKyYMeHTa, noa-
TBEPXKAAILEro BbINONHEHNE pa-
60T (okasanus ycnyr) MNP no coot-
BETCTBYHOLLMM JOrOBOpPam Unu B Co-
oTBeTcTBUM C npasunamu QY MAOC.

[ata nepeyncrneHns CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNN® cornacHo GaH-
KOBCKOW BbIMMWCKE.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOAAEMbIX BUPXEBbBIX MMOLLALOK.

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUMTaHHble YpaBnsiollen KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpenenenvs CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
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My6nunyHoe akumnoHepHoe obuectBo "MockoBckas Bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuecTBo "CaHkT-lNeTepbyprckas Gupxa”

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

"oHKOHrckas oHaosas Gupxa (Hong Kong S.E.)

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

PpaHkdypTckas dpoHgosas Gupxa (Frankfurt S.E.)

PununnuHckasa doHgosas 6upxa (Philippine SE)

Oroccenbgopdckas doHgoBas 6upa (Dusseldorf SE)

"aHHOBepckas coHaoBas bupxa (Hannover SE)

MioHxeHckas dooHaoBas bupxka (Munich SE)
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MPUNOXEHWE 3

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs NS pacyeTa CrpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuW 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomKeHHOCTb (B criydae onpeaeneHns crnpaBeiuBoi CTOMMOCTU TakoW 3aJ0MMKEHHOCTM C UCMONb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydyae OTCYTCTBUSA LiEH OCHOBHOIO pbIHKA U LEH, pacCumMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBAaHWM OTYETa OLEHLUMKA (C YY4ETOM MONOXEHUN, YCTAHOBIEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLAM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3yrnbTaTe U3MEHEHUS OLEHKN KPeaAUTOCNOCOOHOCTU (KpeauTHOro pucka) KOHTpareHta (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccurickux pybnax:

[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHuns], He NPEeBbILLALLIMM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BGeckyrnoHHoW foxoaHocT MockoBckor Gupxu?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIvi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreAyoLLMe OKPYINeHns:

3HayeHVe cpoka CTaBKu onpegensieTcs Ao 4 3HaKOB Mocrne 3ansTon;

NToroBoe 3HayeHne cTaBkn onpegenseTcs A0 2 3HAKOB Nocre 3ansiTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbIi AeHbs — ctaska SOFRY;

[nsa 3a00mKEHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 KaneHgapHoro AHs, HO He npesbiwarwmm 30 kaneHaapHbIX
OHEeN — MHTEPNonAuMs CTaBku MexXay 3HadeHnem ctaBkn SOFR 1 cTaBkon MO aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,.

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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CraBka, nony4aroLlascs MeToaoM fTMHENHOW MHTEPMONALMM CTAaBOK MO amMepUKaHCKUM roCyaapCTBEHHbIM 0bnuraumsam
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

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

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHs, HO He npesbiwatowmm 90 KkaneHaapHbIX
[AHe — MHTepnonsALusa CTaBkM Mexay 3HadeHneM ctaesku ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMNONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

¢ B npoynx BantoTax — Kak 6e3pMCKOBaﬂ CTaBka B COOTBeTCTByIOLLI,eVI BarnioTe

dopmyna 1. dopMmyna NIMHENHON MHTEpMNONALNHU

RK pin, €cnii Dy, < Dpin

D, -V_4

RKy  +——7—
V-V,

X (RKy+1 — RKy_,),ecmi Dyin < Dy < Dipax
RK pmax-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHunst MHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TOYHOCTbIO A0 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) Cpok, Ha KOTOPbIN onpeaesieH ypoBeHb NPOLEHTHBIX CTABOK 6eCKYMNOHHOM
[OXOOHOCTY MOAXOAALLMX (PeNneBaHTHbIX) roCYAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensieTcst ¢ TOYHOCTLIO 40 4 3HAKOB
nocrie 3ansaTon);

V.1, V.1 — HanBonee 65m3knit K Dm CPOK, Ha KOTOPbINA U3BECTHO 3HAYEHME KPUBOW BECKYNMOHHON JOXOAHOCTU, He npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — ypoBeHb npougHTHbIX cTaBok Ans cpoka T, rae T MOXeT npuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepossiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpeperneHust PD yctaHoBneH B pasaere 4 HacToswlero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B cniyyae HacTynnenus aedonta. PaccunTeiBaeTcs C yueTom
obecneyeHuns no oGs3aTenbLCTBY, BKIOYas 3arnor, nopyyunTenscTeo 1 T.n. Mopsgok onpepenexnst LGD yctaHoBneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pPUCKA) — aons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa MNoA KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHBIM OT-
yeTHocTU MC®O BbIGpaHHbIX GaHkoB. Mopsaok onpeaeneHust COR ycTaHOBMeH B pasgene 6 HacToswero MpuoxeHus.

KpeAuTHbIN peNTUHT — MHEHWNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb NPUHATBIE Ha cebsi bmHaHCcoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BbIpaXKEHHOE C UCMONb30BaHMEM PEUTUHIOBOW KaTeropun no onpegeneHHon peiTUHroOBOW LUKarne.

B uensx npMMeHeHnst HacTosILEeN METOAMKN NS MOHUTOPUHIa NPM3HaKkoB 00ecLieHeHNs 1 cobbITUMIN AedhonTa Ucnonb-
3y0TCsl UHOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayoLNX PEATUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriy (OO0 «HKP»)

B uensx npumeHeHUs HACTOSLLEA METOAMKN AN onpeaenieHns YPpoBHS peNTUHIa ¢ Lienblo nocneayroLllero onpeaene-
HUst BenNu4YuH PD, ucnonb3ayeTcs MHopmMaLusi, nonydeHHas (onybnukoBaHHast) OT CrieaytoLmnx peNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegntHoe PentuHroBoe AreHtctBo (AKPA)

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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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HacTynneHue cobbITUI, NpMpaBHMBaEMbIX K AedONTy U YyCTaHOBMNEHHbIX B pasgene 3 Hactoswero lMpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CpokM Npu3HaHWsa gedponTta AN pa3nuUyHbIX BUAOB 3a40/MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40IMKEHHOCTb, OTBEYalLWas KpUTepusmM, YCTaHOB-
neHHbIM HacToswwmMn MNpasunamm onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus )

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Npaeunax onpegeneHns CYA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTM B KA4eCTBe OnepaLmoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTca no Metoay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTU KOTOPbIX YCTAHOBMEH HacToswmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHus CYA,;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLLUWe NonoXeHns»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AechonTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsiHUM fedponTa. BeposaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHNN, yCTAaHOBMNEHHbIX
B pasgene 4 Hactoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero MNMpunoxeHus.

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BennYMHY KpeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ ydetTom nonoxeHun B Pasgene 6, ucnonb3dyetca opmyna 2, B KOTOPOMW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNIo, CnpaBeanMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeanimBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHWE CTOMMOCTU YUCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B CllyYae Hanu4yusl Y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbIBAeTCA B KayeCcTBe NpusHaka obecleHeHns B criydae, ecrnv oHun obycrnoBneHbl yXyaleHNneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMLIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dprvHaHcoBoro aktmea B pesdynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Ona 3agomkeHHOCTM NO 3anMMaM, kpeautam, UHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXWUT KOHTpareHT, B Cny4yae NpoaoImKeHNss 06CnyXMBaHusa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — Pe3KUn pocT
[OX0OHOCTN MO MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKM HE MOKa3bIBaOT NPU3HaKoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HVew ansa npusHaHua gedhonTa (BKNYas nocnegHUin AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6Gonbluni, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40mMKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBbLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypm3aums 3af0MMKEHHOCTM C YMEHbLUEHWEM CTaBKK1, NPOSOHraumen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHmnto, He ykasaHHble B HacTosawwmx Mpasunax onpegenenns CHA, mo-
ryT NPMHMMAaTBLCS A5 pacyeta CTOMMOCTY YNACTbIX akTueoB PoHAa, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYXAEeHUst YNpasnstoLen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHNS COObITUS 06ecLeHeHns 1 coaepXXaHum Takoro cobbiTva C NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHun.

2.3. B cnydae ecnu npu nposeaeHN MOHUTOPUHIa CTaHOBUTCA ,CI,OCTyI'IHOIZ WMHpopMaLMsa O NPU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTMBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuMTatTcs 06ecLeHeHHbIMN12,

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY0M MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3aHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
12 Kpome crnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;

e  OoCcrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONTHUTENbHOO IncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCS B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MoHUTOPUHT N0 OUHAHCOBOW OTYETHOCTM - HE NO3XKe YeM Yepesd 1 MecsL, Nocne NOosABIeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

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

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHWTOPUHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX 1L, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktua no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsi obecLeHeHUs.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMIO HapyLLEeHWs NOPOroBbIX 3HaYeHUN (PMHAHCOBLIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Bbin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOLHOCTM NO TOpryembiM LONTOBbIM UHCTPYMEHTaAM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNST NIULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNST BO3MOXEH TOSbKO B CriydYae NnosyyYeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rogOBOro OTYETa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Mpu 3TOM B Aes-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbiHKAa M OTCYTCTBUS UHbIX MPU3HAKOB 06eCcLeHeHUs.

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

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. 4

2.6.2.2. Ona obecueHeHns 13-3a MHopMaLmm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae MOfHOrO UCMOMHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXMBaHUSA 3aJ0JPKEHHOCTM Be3 NpocpoYek, NPEBbLILIAKLNX CPOK,
NO3BOMNSAOLLNIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHon. B crniyyae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONTHEHNM 0653aTenbCTB B TedeHe 3 AHEW NOocre HacTYMNIeHUss CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Cry4Yae NofHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOMeE CrydaeB, Korga OAHOBPEMEHHO C NMoralleHnemM BO3HMKaeT HOBas 3a40IMKEHHOCTb) U 06-
CNY>XVUBaHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpoYeK, NMPEeBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYEHE Cpoka He MeHee 3 Mec. Nocne noralleHnsi pecTPyKTYpMpOBaHHOW 3240 MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensioLias KoMnaHus obsizaHa NpPOBECTU OLeHKY (hMHAHCOBOIO COCTOSIHUSI C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxnea-
HUS NO ApYrMM 06s13aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B CIlydae noralleHnsi peCcTpyKTYpUpOBaHHOM UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NpoYeit 3a0MMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoaa o norawieHns n 6 mec. nocne norawleHrs N(PobnemMHoN 3a40IMKEHHOCTMH.

2.7. PacuyeT cnpaBeanMeBon CTOMMOCTU aKTUBaA C y4yeTOM NpuU3HakoB obGecueHeHus (AO aecdonTa KOHTpareHTa)

13 Cnipaa Anst NPOCTOThbI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaATHocTb AaedonTta PD(T(n)) onpeapensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxagoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLiEHEeHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 CrieyuanusuposaHHbIl 0erno3umapull He no3dHee criedyrouweeo paboyezo OHS1 3@ OHeM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 coCcmosiHUSI 0becyeHeHUs1 MPSMO Uu KoceeHHo Habndaema Ynpasnawowel KoMmna-
Huel).

Paspen 3. OueHka aKTUBOB, HaXOAALWMXCHA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA gedonTa AN pasNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

ObGna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3ag0mKeHHOCTb hmn3mdeckmx u lopuandeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cny4vae ecnv AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon defepaummn nnm MHOCTpaHHbIX rocyaapcTB MHAOPMaLMM O NMPOCPOYKE UCMONHEHUSI AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUs1 cOObLLIEHNS 00 AaTbl, NPeALIeCcTBYOLEN aaTe onybnmkoBaHusa coobLieHns 06 OKOHYaHUM NpumeHeHns npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnukoBaHme MHGOPMaLUK O NIMKBUAALUM FOPUONYECKOTO NLLA, 3a UCKIIOYEHNEM CIy4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
CcTOsATENLCTB 6€3 NPUHATUSA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

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

3.3.1. HapyweHusa ycnoBuin norawleHnss Uiy Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensbCTBa 4ebuTopa Ha cpok bonee yem ykasaHo B n.3.1., B criyyae ecnv AaHHas uHdopmaums
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA CoobLLEeHMa [0 AaTbl, NpeALecTByoLWen AaTte onybnnkoBaHs coobLLeHNs 06 OKOHYaHUM NPUMEHeEHUsT Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXAeHWUM PM3NYECKOrO fvua MO YroroBHbIM MPECTYNNeHnsM (Kpome criydaes
OCYXX[EHWS Ha YCITOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOTO NMLLA NponasBLnm 6e3 BECTU.

15 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHO0B 3MUTEHTOM.
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3.3.6. T[onyyeHue MHDOPMaLMKU O HACTYNIIEHU CMEPTU (PU3MYECKOTOo NuLia.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
CUMTaIOTCA HaxoaaWwmnmuncs B AedonTe, cam KOHTPareHT (3aeMLUK/AMUTEHT) cHMTaeTCa HaxoaAWwmmes B gedonTe.

3.4.2. He obecneyeHHble 3aM0OroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NMKBUAHBIX LEeHHbIX Bymar nopy4u-
TenbCTBa U rapaHTMK HaxoasLerocs B AedonTe KOHTpareHTa He NPpUHMMAaloTCa B pacyeT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHMTAIOTCA HaxXOAALWVMMUCS B COCTOSHUW Ae-
donrTa.

3.4.4. Ynpasnswowwas KOMMaHUS MNPW MOHWUTOPWHIE 33J0IPKEHHOCTU Y4YUTbIBAeT MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWM COBbLITUS AedonTa Y XOMNAMHIOBON KOMNaHUU NMBo y KNoYeBbix® koMnaHwii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nony4eHun nHgopmaummn o6 sTom YnpasnsioLwen KoMnaHuen, KOHTpareHT Takxke cymTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE NOKas3blBaloT NpU3HakoB obecLeHeHus), a Takke
cnyyaes, KOrga KOHTpareHT npofosnkaeT obcnyxusaTte AONT NOCMe HACTYNNeHns cobblTua gedonta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXxoasALWMxcs B aedonTe
[ns Bcex KNaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fedhonTa, cnpaBeanvBas CTOUMOCTb akTMBa onpefensieTcs B

cooTBeTcTBUM ¢ Popmyrnoi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHns cobbiTuin fgedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Mpu atom 3HaveHne PD ans Takon 3a40/MKEHHOCTU NPUHUMaETCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt paBHOM HyIMHO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEeHNeEM A05ra, OLeHMBAEMOro OLEHLLMKOM 1 obecneyeHHoro TopryembsiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNpaBnsaoLwwen KoMnaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OyMar aMnTeHTa, BCEM UMe-
rowmmcsa TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyast TpeboBaHUS Ha BbinnaTy KynoHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM CIyYaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NMB0 MMEeeTCa OTYET OLEHLLMKa AaBHOCTLIO He 6onee 6 mec. ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpOTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3a0MKEHHOCTN WUITN CHIDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo YNpaBnstoLLasa KOMnaHus AOIMKHa B CPOK He bonee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLIEHLLUKA NNOO0 NPUHATE CTOUMOCTb 3a40MKEHHOCTU PaBHOM HYIHO.

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

3a40MmKEeHHOCTb NepecTaeT cunTaTbCsa AeONTHON B CrieayoLwmx Crnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a00/MKEHHOCTU KOHTpareHTa nepes poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3auum nmbo MMPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNEHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nony4yeHuns Hopmaumm o NpekpaLleHun yronoBHOMO NpecreoBaHusa 3aeMulmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criyqae npekpaiieHus aena o 6aHkportctee. MNpu 3TOM
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHBIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBneHHoro paHee nponaswmmM 6e3 BeCTu, 1 BO306HOBMEHNS 00-
CNYXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruezo pa-
b6oyeeo OHs1 3a Damoli 803HUKHOBEHUSI mako20 cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKkoz20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lopuanYeCcKuX nuu.

4, OTanbl onpeaeneHua BeposATHOcTH AeconTa (PD) No 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLe KoMnaH1e camocToATeNbHO.
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2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHE;
3) B MpegycMOTPEHHbIX HacTosWwmMM Pasgenom criyyasx ocyLlecTBnsSeTCss AONOMHUTENbHAsS KOPPEKTMPOBKa Ha
CPOK IEHEKHOTO NMOTOKA, K KOTOPOMY GyeT NPUMEHATLCS aHHAs BEPOATHOCTL AedhonTa

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

4.1.1. B cnyyae Hannuusi y KOHTpareHTa peiTmHra O4HOro N3 MexayHapoaHbIA PEVTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpoATHOCTSAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6rnvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccnegoBaHuio kopnopatusHeix gedontos (Annual default study) ¢ npyuMmeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanuanpyTCa PENTUHIU, NPU-
CBOEHHblE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

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

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEVTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM C NpuUrno-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa oTobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMMU C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMSA penTuHra, npucBoeHHoro MPA, ncnonb3yoTca pevTUHM, NPUCBOEHHBLIE POCCUNCKMMUN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm ot6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUS Y KOHTpareHTa periThHra 1 Hanum4ms BbiNyckoB obnuraumi - no oueHKke COOTBETCTBUS
YPOBHIO peNTUHra Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra n oTCyTCTBMSA BbINYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OoT4yeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCoOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (manbin n cpegHuii BU3Hec) NpUMEHSETCA CTaTUCTUYECKUI YyCpeaHEHHbIV noka3aTernb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpnguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCBY7 unu ecnu ero Beipyyka coctaensieT MmeHee 4 MnipA. py6. B roats.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO MaeHTUULMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT douHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHapO4HOTrO PENTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aecdhonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wencs B aeconTe.

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

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHne Ha Gonbluee KONMYECTBO CTyNeHewn ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsiioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALen penTuHrosow kateropum (Ca-C).

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

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpenHen BenuuuHe mexay 1 n BeposiTHOCTbIO AedonTa Ansg He 06eCLeHEeHHOro akTMBa/3aA0IMKEHHOCTM C OKpyrneHnem ao 4
3HaKOB Mocrne 3ansiTow.

4.2.2. Ons o6ecueHeHHbIX MPOCPOYEHHbBIX AEHEXHBIX MOTOKOB® BEPOATHOCTL AedorTa paccunTLIBAaeTCA B COOTBET-
ctBun ¢ dopmynon 3:

®opmyna 3.

PD(t)nmpocpoy = PD + *(1—PD)

T+1
roe

t — CpOK NPOCPOYKY,

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1% YckntoyeHue cocTaBnsieT 3af0MKeHHOCTb, OBECLEHEHWE MO KOTOPOW PaccUUTLIBANIOCh paHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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PD(t)npocpoy — BEPOATHOCTb AedbonTa ANns NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHoONn. MNMonydYeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HaKoB Nnocre 3ansTon.

T — CpOK AN NpU3HaHMSA AAHHOMO TUNa 3a0MMKEHHOCTM AedONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHNS NHble, YeM NMPOCPOYEHHAst 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE MPU3HaKn obecueHeHus - kak rogoasi PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto 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 no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K J)AHHOMY 06A3aTenbCTBY, C HAMGONbLLIMM CPO-
KoM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoCpPoOYeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOrO NOTOKa:

. KoppekTnpoBka Ha CpoKk OEHEXHOro NoToka He OCYLLEeCTBNSETCS 4O MOMEHTa NepBOro noraleHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecnm CpoK [0 AaTbl JEHEXHOro NoToka He npesbilaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Haumxydlero penTuHrosoro rpeiiga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro akTnea u3 kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOOAALLMNX 3a0IDKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNSETCS, B Criyyae, ecrnv CPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBblilWaeT 1 roga OT AaTbl OLEHKM U Yy KOHTpareHTa MMeKTCs MPOCPOYEHHbIE AeHEXHbIE NOTOKM, BbIBOASLLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppekTpoBka PD Ha CpoOK AEHEXHOro NoToKa He OCYLLEeCTBNSETCs, BEPOATHOCTb AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmMyrna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKM UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp =1 — (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/odpepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNNBAETCSA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
LMK, NPUCBOEHHOIr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecMaTpyMBaeTCs B Cnydae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUIA PEATUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro penTrHra UCMomb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUU C
nopsiaKoM, YCTaHOBIMEHHbIM B pasgene «Obwwpme nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBIX PENTUHIOB MEXOYHapOAHbIX PEUTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIU POCCUNCKNX PENTUHIOBBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS TE Xe PeNTUHIN.

4.6.2. B uenax HacTosiwero pasaena ucnonb3yeTcs KpeauMTHLIM PENTUHT MO LUKane perTUHIoBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Aorra.

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

20 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [nsa 3agomKkeHHOCTU, o6ecneyeHHON NOPYYUTENbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfalleHneM 1Crosb-
3yeTca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHno Ha 06ecneyYeHHy YacTb 3a40JPKEHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTU IOPUANYECKOro NuLa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dntensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKom, ncnone3ytotea PD gormkHUka no Aorosopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHram Yyepes KOTMPOBKM obnuraumin) n ncnonssosaHun Moody’s speculative grade 6epeTca 13 otyeta no exerogHomy
uccregoBaHuio KoprnopaTtueHbix 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;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytctBUM o6ecneyeHuss npuHumaeTcsi paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 320HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmns K Cymme 3aJ0MmMKEHHOCTU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyYmMTeNbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHNneM UCNonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenem no 3ag0rmMKEHHOCTM IOPUAMYECKOro Nuua BbiCTynaeT dusnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydnTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHOCTW, 06ecneyYeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllyvae ecrnv Takon JOroBOp 3akmioyeH Co cTpa-
XOBOW KOMMNaHWEN, UMeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeaABWXMMOCTY NnobbiM 13 6aHkoB, ykasaHHbIX B MpunoxeHun b, obecneyeHne npuHUMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cnyyae, mMcnonb3yeTcs AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA crpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — guckoHTUpoBaHHasA crpaBeanuBasi CTOMMOCTb obecneyeHunst / CTpaxoBKu;

P - cnpaBeanueas ctoMmocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HacTosAwmMm MpasBunamu onpegenexHns
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel oT Aathl onpefeneHus CHA go aaTel oxugaemoro noctynneHusi obecneveHust B criyvae Hapy-
LWeHWsa 06A3aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CY>XAEHWUS YNpaBrsoLLei KOMNaHun, eCcriiv CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, MCXOAS
13 yCrnoBswuii AoroBopa.

R — 6e3puckoBas cTtaBka Ha CpokKe Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM CyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenseTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegmMeTa 3arora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MPM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) UM Ha OCHOBAa-
HMM MOTUBMPOBAHHOTO CYXAEHWS yNpaBnsioLLe KOMNaHumn, ecrn CPoK BO3MELLEHNSI HEBO3MOXHO YCTaHOBWUTb OJHO3HAa4YHO, UC-
X048 13 ycriosmin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTenbCcTs (NNaHNpyeMbIX NN TEKYLLMX) C 3anorogatenieM Un CTPaxoBLLMKOM, CPOK He
MOXeT COCTaBNsATb MeHee 6 mecsLes.

21 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMosb3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHO TOPryeMbiMU LEHHbIMKU Bymaramm:
e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LA ANCKOHT Ans caenok PEMO?2,
e [N aKUMA MHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OpraHN30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAaswwmx B nHaekcobl akuum ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kMm nNo o6beMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O He BXoAdALWmX B uHAeKChl akuuin ctpaH OSCP — kak MakcMmanbHbIn AUCKOHT ans caenok PEMO Ha Mockos-
ckon Bupxke ¢ akumsimu 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT onsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauunin, obnagarmx TakuM Xe pPerTUHIOM (MO0 MEHbLUMM, NPU OTCYTCTBMM PaBHbIX) U CaMOWN
6nu13kon gropaunen.

B oTHOWeHWN 3a80mKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKMIOYEHMEM Criydasi, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX ONA CTPaXOBaHWUsi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxoson komnanum * LGD ctpaxoBon komnanun. Ot6op PD Ana penTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs pasHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NopsaKkoM, ycTaHoBMeHHbIM B Pasaene 4.

5.8. Mpn HanNMuYMM NopyYnTENLCTBA (FAapaHTU, CTPAXOBOK, OMUMOHHBLIX COrMaLLEHNIA) PUANYECKUX MNNLL HA BCIO UK
YyacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN obecLieHeHUs MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obs3atenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 00a3aTeENLCTBa NOpyYUTENs/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOAHUN aedonTa,
He NpYHUMaloTCA AN pacyeTa.

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

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycsl B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MOny4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekylueln cTouMocTu
obecneyeHws.

5.11.  [ns HEeXUnow 1 KOMMEPYECKO XUMOW>® HeABUKUMOCTM — COMMAacHO OLEHKEe OLEHLLYMKa, CAenaHHOM C y4eToMm
CpoKa 1 nopsiaka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHus B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MnornyyYeHus K MOMeHTy aedonTa.

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

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

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbel KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWKM ero rpynnbl, a caMa 3a40MMmKeHHOCTbL obcnyxunBaeTcs 6e3 HapyLleHNi
yCrnoBui JoroBopa) ansa oueHkn LGD ucnonb3yloTca (Npy Hanuuumn) KOTMpPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4ms KOTMPOBOK MyOnMYHOro AoNra KOHTpareHTa, Haxoasierocs B aeconte, OTHOLLIEHWE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThesl oueHkon Recovery Rate
Onsi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIA nogxo HENPUMEHUM ANS CryYaeB OLEeHKU
cybopauHMPOBAHHOIO 1 BEYHOrO JONra, ECINN TONbKO HE MMEETCS KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM crieayoLwmnx MCTOYHNUKOB:

e [Ins obnurauuii pOCCUNCKMX AIMUTEHTOB 1 OBNMraLmin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLIEHWW KOTOPbIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOGMPXKEBOro pbiHka (LueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HK no aaHHbIM MocKkoBCKoM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpenenexunss CHA, yBenuueHHasi Ha paaMep HaKOMMEHHOrO KyMOHHOTO JOX0Aa;

22 Ans akumil - puck-napameTp Ans 3-ro AvanasoHa A pbIHOYHOMO pUCKa (CTaBka puUcKa NafeHus LeHbl), paccumTbiBaeMblit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncka nageHuns
LeHbl), paccumTbiBaembln AO «HKL».

2 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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o [Ina uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnseTtcs fo 2 3Haka nocne 3anston B npo-
LEHTHOM BbIpa)KeHWMW.

UHpopmayusi 0 ueHHbIX byMazax, Ucrosib3yeMbix 8 paMKax Hacmosiwez20 pasodena, npedocmasrnsemcs Ynpaenstouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHsA, criedyroujeeo 3a amod, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CMoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKou.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHuM AN pacyeTa cnpaBenMBor CTOMMOCTM C Y4€TOM KPEAUTHOrO pyUcka AaHHbIX 6aHKkoB unm
MHbIX OpraHvM3aunin YnpasensioLwas KoMnaH1s y4uTbiBaeT crneayoLime nomnoxXeHus:

6.1. [loag HeoGecne4yeHHOW 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXMMOCTHY (MNOTEKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xapakrep
obecLeHeHNs umMeloLLencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsle ansa pacyeta cnpaBeasIMBo CTOMMOCTY 3a0IDKEHHOCTM huran-
YECKUX NnLL.

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

[nsa oueHKn cTaHAapTHbLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEHHbIX
aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyme ccyabl GU3n4eckum nuuam
Tun noptdens HeobGecneYeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, MnpA. pyb. 3281.90 133.50
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHNs K UM4eckMm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMUHAaNbLHOW CTOMMOCTM 33aJ0PKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSMb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XuvnuwHoe KpeguToBaHue puanyeckux nuu,
Tun noptdens ob6ecneYeHHbIN
cTagmsa KpegmTHoro noptdpens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 6 246.60 304.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 8.90 15.20
CoR 0.14 4.99

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

Mpwn packpbiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk

cnegyet ncnonb3oBaTb C TOro Mecdua, B KOTOPOM pacKpblTa COOTBETCTBYHOLLLAA I/IHCbOpMaLLI/IFL

Pasgen 7. MeToq y4eTa KpeQUTHbIX PUCKOB NyTeM OLIEHKM cripaBeafiMBoOi CTOMMOCTM MO OTYETY OLeHLMKa MO COCTOSA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs CObbITUS, Beayluero K o6ecueHeHUIo.
7.

7.1. TpuMeHeHMe OoTYeTa OLUEHLLMKa OANa Lenei onpeaeneHns cnpaBeanvMeoil CTOMMOCTM C y4eToM obecLieHeHus

BO3MOXXHO TOJIbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLEeHKa A0MyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBrunamu onpeae-
nexna CHA.
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7.2.

cobbiTus, ¢ npUMeHeHNneM MeTOA0B KOPPEKTUPOBKN CripaBeannBoi CTOMMOCTH, YKa3aHHbIX B HacToALEeM NPUNOXKeHNN.

B cnyuyae, ecnu B nepvod NpUMeEHeEHNs1 oT4eTa OLeHLLMKa A8 onpeaeneHuns cnpaBeanuBoi CTOMMOCTM BO3HM-
KaeT (BbiABNsAeTCa) cobbiTUe, Beayllee K 06ecLieHeHno, TO Heo6X0ANMO OCYLLECTBUTL BHEMNMAHOBYIO OLIEHKY aKTUBa OLIEHLLIMKOM
B TeyeHue 20 aHel ¢ AaThbl BbiIBNEHWs NPU3HaKoB obecueHeHrs. [laTa, Mo COCTOSHMIO Ha KOTOPYIO ONpeaensieTcs HoBas OLEeHKa,
He JoSkHa ObITb paHee AaTbl BO3HUKHOBEHUS COBbITUS, BeayLlero k obecueHeHnto. C aaTbl HacTynneHns cobbITUs, BedyLLEero K
obecLeHeHunto, U 4o AaTbl NPUMEHEHWUS HOBOFO OTYETa OLUEHLLMKA, YNpaBnsioLas KoMnaH1s OorkHa CKOPPEKTMPOBaTL nocnea-
HIOK M3BECTHYIO CMpaBeany By CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIeHLLMKA, COCTaBNEHHOMY [0 BO3HWKHOBEHMUS TaKoro

MpunoxeHune A K lNMpunoxeHuto 3.

Cnucok UCTOYHUKOB, UCNONb3yeMbIX ANA OLEeHKU KpeaAUTHOIro pucka.

1.

B OTHOLIEHWUM KPUANYECKMX NNLL:

e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;

e MockoBckas bupxa https://www.moex.com/;
e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;

e eOuHbIN hbeadepanbHbIV peecTp cBeaeHun o 6aHKkpoTcTBe https://bankrot.fedresurs.ru;

e eOuHbIN hbeadepanbHbI peecTp CBEAEHUI O (haKkTax OesATeNbHOCTM opuandecknx nuuy 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 KOHTPAareHTa/aMUTEHTa/KPeAUTHOW opraHu3aLuu;
e  cepBuWC NpegocTaBneHnst Byxrantepckon (rogoBor) oT4yeTHocTM PocctaTa - hitp://www.gks.ru/accounting_re-

port;

L] OOKYMEHTbI, NoJ1y4YeHHbIe yl'lpaBJ'IFHOLLLeVI KOMMaHWeRn, B OTHOLUEHUN ropuanyeckoro nuua

B oTHOLLEHUN U3nMYECKMX NuLL:

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e  eauHbl edepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru

e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnstoLen KoMnaHuemn, B OTHOLLEHNUN OU3NYECKOro nmua

MpunoxeHune b k MpunoxeHuto 3.

Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

BaHk TuHbkO D

BaHk Pycckun CtaHgapt
BaHk XoymKpeaut
JlokobGaHk

OTM-6aHk

BbaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bank BTB,
PaiidhdanzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeneneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCTONb3yeTCs CNpaj ¢ MHAEKCaMun COOTBETCTBYIOLLLEN CPOYHOCTU. IMpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nMrauuy gpyrmx SMUTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoK ee Awopaumu 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 wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx Bymazax, ucronb3yembix O yenel pacdema KpedumHoeo crpeda, npedocmasrnisemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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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, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

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

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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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 CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC
MNMPUNOXEHUE 4

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSNCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PENTUHIOBbIX ATEHTCTB.

1.1. CHwkeHve (OT3bIB) peTUHra KPEeAUTOCNOCOGHOCTU, NMPUCBOEHHOMO UHOCTPAHHLIMU PEMTUHIOBLIMK areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUIACKUM
KpeAUTHbIM OpraHn3aunsiM, MHbIM POCCMINCKMM OpraHM3aumsaM, a Takke Nx cneumansHbIM opuandeckum nuuam (SPV) n godep-
HUM KOMMaHUsIM U3 MHOCTPaHHBIX opUcamKumMi, Poccuiickon ®epepauunm, cybbektam Poccuiickorn Peaepaumm, MyHULMNANbHbLIM
obpasoBaHusam nocne 01 deBpansa 2022 roga, He ABNSieTCA NPU3HAKOM 0GecLieHeHWs AN POCCUMCKMX KOHTpareHToB.

1.2. Onpepenenne BeposTHocTK aedonTta (PD) no o6sa3atensctBamM B pybnsx U MHOCTPaHHOW BantoTe Yepes PeNnTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMy POCCUMCKMM KOMMaHUSAM, B T.4. UX cnieumanbHbIM PUANYECKUM Nn-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. ing onpegenenns PD gonycTMmMo ncnonb3oBath Crneayrowme noaxoabl:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro perituHrosoro areHtctea AO «OkcnepT PA» yepes conocTaBneHue pei-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hannunsa y KOHTpareHTa peviTuHra O4HOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpUMeHsAeTcs 3HaveHne PD,
onpeneneHHoe poCcCUNCKUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropyMsm HaumoHanbHON POCCUMINCKON PENTUMHIOBOW LLKanbl AreHTCTBa Ans BCeX OOBbEKTOB pen-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumin U MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBLIM KaTeropusiM NpUMEHSEMbIX PEATUHIOBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydyae Hanu4uusa y KOHTpareHTa HeCKorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBaMu, BbibpaeTcs HauMeEHbLLNI PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTCs ¢ pentuHrom AO «3kcnepT PA» B cootBeTcTBUM C MpunoxeHnem «MeTtoauka onpeaeneHns cnpasennu-
BOW CTOMMOCTW aKTMBOB C Y4€TOM KpeOMTHbIX pUckoB». B cnyyae HeobxogumocTy npoBecTu conoctasneHue pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentnHramm AO «3kcnepT PA» ncnomnb3yeTcs Tabnuua conocTaBneHnst PENTUHIOBBIX LUKaN POCCUACKUX
KpeaWTHbIX PENTUHIOBbBIX areHTCTB, YKa3aHHas B MiHpopmaumoHHom coobueHnn Banka Poccum ot 30.12.2021 «NHdopmaums o
COMOCTaBMNEeHNN PENTUHIOBbLIX LKA POCCUMCKUX KPEOAUTHBIX PENTUHIOBLIX areHTCTBY. [Ins oTto6paHHoro penTuHra ot AO «3kc-
nept PA» BbiBnpaeTcs cooTBeTCcTBYOLEe 3HavyeHne PD no Tabnuue 8 ans cpoka 1 rog.

Mpn oTCyTCTBUM y KOHTpareHTa pedThHra 0gHOro U3 POCCUINCKNX PEMTUHIOBBLIX areHTCTB 3HaveHne PD onpegensertcs
Ha OCHOBaHMUW aKTyanbHbIX NYOMMYHBIX AOCTYMNHBLIX AaHHbIX N0 BEPOATHOCTSAM AedonTa penTMHroBoro areHtctea Moody's, ny6-

JIMKYEMOTO Ha CaiiTe areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy MCCeoBaHuio KoprnopaTuBHbIX aedontos (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa. BuibupaeTcs
3HayveHune PD gnsa cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusaTUsiM Manoro u cpeaHero 6usHeca (Bbipydka 4 mnpg pyo. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUNCKNX PEUTUHIOBbLIX areHTCTB NPUMEHSETCSA CPeaHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyanbHOro OT4eTa Mo eXerofHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem CooTBETCTBMA YPOBHEN penTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHne PD ans cpoka 1 roa.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIOBOro areHTcTBa Moody'’s
Yepes conocTaBreHne PeENTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HaueHne LGD onpepensieTca Ha OCHOBaHWW akTyaribHbIX MYyOMWYHbBIX AOCTYMHbLIX AaHHbIX U3 OTYeTa PEUTUHIOBOro
areHTcTBa Moody’s No exxerogHoMy uccrnenoBaHuio kopnopaTuBHbIx AecdonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMOCTAaBMEHHOrO PENTMHra KOHTpareHTa K rpynne pernTUHroB, AN KOTOpbIX onpeaenseTcsa recovery rate24.

B cnyyae Hanuuus y KoHTpareHTa perTuHra ogHOro U3 POCCUNCKMUX PEATUHIOBBIX areHTCTB Yepesa COnoCTaBfIEHNE pei-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanivMBo CTOMMOCTU aKTMBOB C YYETOM KpeaUTHbIX
pUCKOB» OnpeaenseTcs PeNnTUHr PenTUHroBoro areHTcTea Moody’s. Mpu 3ToM B cnyvae HanMyms HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHIOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCAa ¢ pernTnHrom areHtctea Moody’s. B criydae HeobxogumocTu npoBecTy conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs vyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNACKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopMaumsa o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMUX KpeaUTHbIX
PEVTUHIOBLIX areHTCTB». Hanmyme y KoHTpareHTa periTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPUHMMAaETCa B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[nNsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusiTUsiM Marnoro u cpegHero 6uaHeca (Bblpydka 4 mnpg py6. n
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB NMPUMEHAETCS 3HA4YEeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. edonT unm npocpoyka no BanioTHbIM 0693aTensCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem gedonTta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
NnoTe, OTNIMYHONM OT POCCUMICKOro pyorns, ecnn NMEKTCS OCHOBaHWUsi nonaratb, Y4TO A4edonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTLI0 KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UIM POCCUNCKUX FOCYAAaPCTBEHHbBIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIe MO BbiNnarte KyrnoHOB U AUBUAEHO0B B UHOCTPaHHON
BantooTe, No cocTosaHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAIOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HEHVEe BO3HMKIIO B pe3ynbTaTte AencTeun (6e3nenctens) MHOCTPaHHbIX AEeN03UTapPHO-KITMPUHIOBBLIX KOMMAHUA (B T. 4. MeXAyHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOypr), MHOCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbBIX AEWCTBUIA MHOCTPaHHbLIX FOCYAapCTB U (Mnun) perynupytowwmx opraHos. OedonTt n obecue-
HEeHWEe B OTHOLUEHUWM CaMOro KOHTpareHTa/aMuTeHTa, B TOM Yncrne nepekpECcTHbIN AedOonT Mo ero uHbIM obs3aTenscTBam, He
BO3HUMKAIOT.

[o 31 mionsa 2022 roga HeUCNoNHEHME Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHns unu gedonTta ans
Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTU Takon 3a0S/PKEHHOCTM.

2.3. C 31 virong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BanoTe OLEHUBAKTCS
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCIE MO BbiMfaTe KyrnoHOB U AUBMAEHAOB, BbipaXXEHHbIE B MHOCTPAHHOW BamnTe, B OT-

HOLWLIEHUN UEeHHbIX 6ymar, XpaHeHne KOTOpPbIX OCYLLEeCTBIIAETCA Ha CYETE HOMUHANBLHOrO OepxxaHunda cneunanmn3npoBaHHOro geno-

24 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMU A1 KaXAO0rO PEATUHIa B EKEroAHbIX UCCNEA0BAHMUAX.
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3utapusi, otkpbiToro B8 HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
IOLWMM 3aKkoHOoAaTeNbLCTBOM PP, ¢ faThl NpU3HaHMs B MMYLLECTBE MAeBOro MHBECTULIMOHHOTO (hOHAA NPU3HAKTCS HAXOAALLMMNUCS
B cocTosHuM gedonta, LGD no atum obsa3atenscteam npuHumaeTcst pasHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUM LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXXaHuUsi CneLnanmM3npoBaHHOro Aeno-
3utapwms, otkpbiToro B HKO AO HP[, n BeinnaTa no KoTopbiM MOXeET 6bITb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHogaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B UMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa OoLeHuBatoTcs B obLem no-
psagke, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaM npuHumaetcs pasHbiM 100%. B criydae ecnu npsMo unu KOCBEHHO cTana Habniogaema nnu AoctynHa uHdopmaums o
TOM, 4YTO ob6s3aTenbcTBa OyAyT norawleHbl, B TOM Yucrne B pybnsax B CyMMe, SKBUBANEHTHON CTOMMOCTM 06513aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHus gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLUEH,
odopmMnAeTCa MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBSIOLLEN KOMNAHNUM).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMASETCA HAa CYETE HOMMHANBHOIO AepXXaHns cneunanuavpoBaHHoro Aemno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obem nopsigke, yctaHoneHHom NMCYA MANO.
C partbl, korga npsAMo Uy KOCBEHHO cTana Habngaema unm 4octynHa nHdopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTensCcTBa NPU3HaTCa HaxoaaLWUMNUCS B COCTOSIHUN
nedonTta n LGD no aTum obszaTenscTBam npuHnmMmaeTcsi paBHbiM 100% (pelueHne odhopMnseTcs MOTUBMPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinfaTe KynoHOB Y AUBUAEHO0B, B OTHOLLEHWU LIEHHbLIX OyMar, XpaHeHNe KOTo-
pbIX OCYLLECTBNAETCA Ha CYETE HOMUHANbLHOIO AepXaHUs cneunanusaMpoBaHHOro Aeno3ntapusl, OTKPbITOro B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepXaeHNs KoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bs3aTenbcTBaM, B TOM YMCE NO BbinnaTe KyNnoHOB Y AUBMAEHO0B, B OTHOLLEHUW LeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NsieTcsi Ha CYEéTe HOMMHANbHOMO AepPXXaHWUs cneunannaMpoBaHHOro aenosuTapus, otkpbitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpepenexHve akTMBHOMO pbiHKA OCYLLECTBSETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHMSA AaHHbIX nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNIoLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBel AeHb (U OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB no pelueHuto baHka Poccun, npuocTaHOBKOM TOProB B Criyvyae JOCTUXKEHUS
YCTaHOBMNEHHbIX BUPXe MOPOroBbIX 3HAYEHUIN UM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KOEHWIO YNPaBnsAoLLEn
KOMMaHuK), CnocobHbIMW CYLLLEECTBEHHO NOBMUSITH HA U3MEHEHME CpaBea/IMBOM CTOMMOCTY B TAKOW HETOProBbIV AeHb MO CpaB-
HEHUIO C NOCcNeAHUM TOProBbiIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpefeneHns CnpaBeanvBon CTOMMOCTU aKTUBOB, YNPaBsoLLas KoMnaH1s 06si3aHa NpMOCTaHOBUTL Bblgadvy, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO MPUYMHaM, He 3aBUCALLMM OT yNpaBnstoLen komnaHum, 6es-
OTHOCUTEMBHO TWNa NaeBoro MHBECTULMOHHOMO (boHAAa U HE3aBMCUMO OT (haKTUHECKOro NpoBeAeHns npoueayp no Bblgadve, no-
ralieHunto 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHWST 0653aHHOCTM NO MPUOCTAHOBIIEHNIO.

4. Onpepgenexne 6Ge3pnMCKOBOI CTaBKM.

B oTCcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin KB MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBbI 6E3PMCKOBON CTaBKMU ANs onpeaeneHnst CnpaBeaIMBoi CTOMMOCTM 06s13aTenbCTB CO CPOKOM [0 MorawieHust He bonee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyvMTbiBaemMasi METOAOM MHTEprnonsauuMn (Hanpumep, NMHENHON) HA OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaeneHvs cnpaBeanuBoi CTOMMOCTU, AN 0653aTenbCTB CO CPOKOM MoralleHust 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBenfivBO CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTMBa
YnpaenstoLaa koMmnaHis ochopmIisieT MOTUBMPOBaHHBIM CyXXAEHMEM M NpefocTaBnsieT ero B Cneumanm3mpoBaHHbIi genosuTa-

pun.
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