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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, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua EeNCTBYET Ha OCHOBaHWMKU NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
ecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEN KOMNAHUM HaaNexallero oOBepUTENbLHOrO ynpasneHus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHna CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMoB OLEHKMW, NpegycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
oba3aTenbLCcTB NPoOU3BOAMTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHg4apToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM 1 PasbacHeHn MexayHapoaHbIX CTaHAapToB (PMHaHCOBOW OTYETHOCTW B AencTBME Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuii YkasaHua LleHTpanbHoro BaHka Poccuiickon ®epepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CI'IpaBeD,J'IVIBaﬂ CTOMMOCTb MOXET ObITb AOCTOBEPHO onpeneneHa npu crneayrwnx ycnoBuax:

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

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

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A1 KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemas u goctynHas 6upkeBas nnouwjagka — TOproeasi nrnowazaka poCCMCKoON 1 (Mnu) MHOCTPaHHOM Bupkn, 3akpen-
nexHas B NMpasunax onpeaeneHus CHA k koTopow y YnpaBnsitoLen KOMnaHum ectb AOCTYM, Kak HanpsMyto, Tak U Yepes uHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OMpXXeBble MoLaakm NnpuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM 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 HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeaouTHbIA PEATUHN — MHEHWE HE3aBUCHMOTO PENTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIPAXEHHBIM C UCTONb30BAHWEM PENTUHIOBOI KAaTEropum Mo ornpeaerieHHoW PENTUHIOBOIA LUKare.

YPOBHW LieH Npy onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon

denepaunm npukasom MuHuctepctea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BeBegeHun MexayHapoaHbIxX
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cTaHOapToB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon ®egepauum n o NpusHaHUM yTPaTUBLLMMW CUITY HEKOTOPbLIX NPUKA30B (OTAENbHbIX MOMOXEHUA NpuKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AO0CTyNn Ha AaTy OLEHKN.

UcxopHble aaHHble YPOBHA 2 - UCXOAHble JaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpble ABMASAOTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWLEHWN onpeaeneHHOoro aktmea unun obsazarenbcTBa.

UcxopgHble aaHHbIe YPOBHA 3 - HeHabniogaemble NCXOAHbIE JaHHbIe B OTHOLLEHUN ONpeaernieHHOro akTmea unm obssaTenbcrea.

OnepaunoHHas aebuTopckas 3af40IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWas B Xo4e Hopmarb-
HOro onepaLMoHHOro UMkna, kotopasi byaeT noralleHa B TeHEHUE CPOKOB, YCTAHOBIEHHbIX B HacToswux Mpasunax onpegeneHns
CYA. lonycTMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON 4eBUTOPCKOM 3aA0MKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOJSlyYeHUo 3ad0MMKEHHOCTU, a Takke K 0OecLeHeHN0 3a40MKeHHOCTU. Takas 3a40MKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlent KOMnaHWen B NONIHOM 06beMe B CPOKK, YKNaabiBaloLMECs B HOPManbHYO PbIHOYHYIO (Mnu
BHYTPEHHIOIO) NPaKTUKy B3aMMOOEWCTBUA C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU MpPOo-
CPOYKM N UCMOMHeHNst 0693aTenbCTB HEe OOMMKHbI NPEeBbIaTbh peKoMeHayeMbiX CPOKOB B HacToswwmx [NpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWEeNn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLen KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTY akTMBOB, O BEMUYMHAX,
ncnosb3yemblX B pacyeTe cnpaBeifIMBoON CTOMMOCTU, O BbISIBNEHHbIX OCHOBAHWUAX NPU3HaHUS/MPeKpaLLeHns NpusHaHusa aktu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeOUTHbBIX PUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MC®HO 13. NprMeHeHWe Takoro CyaeHust 4oNyCTMMO B Criyvasix, ycra-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

Hactoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO (hoHAa pbl-
HOYHbIX (PUHAHCOBbLIX MHCTPYMeHTOB «C6ep - [leHexHbIn» (aanee — MNUP) paspaboTaHbl B COOTBETCTBUM C YkasaHuem Ne
3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosbpst 2001 ropa (nanee -
depgepanbHbin 3akoH "O6 MHBECTUMUMOHHBIX oHAaX") U MPUHATLIMW B COOTBETCTBUM C HIMM HOPMAaTVBHBIMW akTamu.

HacToswwe MNpaeuna onpegenenna CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MCDO), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTu, He NnpoTvBOpeYaLLen OeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenns CYA BcTynatoT B cuny ¢ 18 mapTta 2022 roaa.

HacTtoswwme Mpasuna onpenenexHnsa CYHA onpegensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedenaetca CHA, nopsgok onpeaeneHvs
cpeaHerogoson CHA MND;

e  KpUTEpum Npu3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCTB);

e MeToAbl onpeAeneHus CTOMMOCTU akTUBOB M BENMWYMH 0083aTenbCTB, MOAENW OLEHKM CTOMMOCTM LieHHbIX Bymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

*  NOpPSAOK NPU3HAHWSA PbIHKOB aKTUBOB N 0053aTeNbCTB akTUBHBIMU;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TaKkoN OLEHKM;

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

e nopsgok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBEeTCTBYOWMM nuuam lMpa-
sunamu A4Y MNo;

e MOPSAOK yperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3ntapuem npu
onpeaeneHnm CTOUMOCTH YUCTbIX aKTUBOB.

MpaBuna onpepenexHna CHA moryT Takke onpefensaTb NOpPsSAOK OCYLLECTBMEHNSA MHbIX NpoLeayp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n gononHeHust B HacTosilwme Mpasuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHni B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Hadana
NPUMEHEHUS U3MEHEHWIN U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®
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CUYA onpepensieTcst kKak pasHuLa Mexay CTOMMOCTbo Bcex akTueoB MNP (ganee — akTuBbl), 1 BENUYMHOWK Bcex 0bs-
3aTenbCTB, NOANEXaLLMX UCMOSTHEHNIO 3@ CYET yKa3aHHbIX akTUBOB (Oanee — 06a3aTtenbCcTBa), Ha MOMeHT onpedeneHns CHA.

CYA TNd onpepenseTcsa no coctosHWio Ha 23:59:59 aatbl, 3a kOTopyto paccunTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOBOro nosica.

CYA onpepensieTca He no3gHee pabouero oHA, crnegyrowlero 3a AHeM, MO COCTOSIHUIO Ha KOTOpPbIN OCYLLEeCTBRSeTCA
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) opmmpoBaHus MU - kaxabii paboynn aeHsb;

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHWS WX Bbl-
Aaun, norawleHms n obmena;

. B crnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpekpaLleHus 1 Ha nocrnegHvun paboumn geHb
KaXxgoro KkaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npeglecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa MNP,

CpegHerogoas CHA MNMN® (ganee — CI'CYA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabiv
pabouunin AeHb KaneHgapHoro roga (ecnv Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeaLwecTBYOLWNIA TaKOMy HK0) C Ha4yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUsA) (hOPMUPOBAHUS MAeBOro MH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepmoa.

B uensx onpenenenns CICYA paton, 3a koTopyto onpegensietcs CHA MNMN®, noHnmatoTcst Bce Aatbl onpeaeneHms
CYA TN®, ykasaHHble B HacTosAwumx Npasunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHms B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu OY NMN®, gencreyrowmmmn Ha aaty onpegenerms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUSbIX COObITUIA, OT KOTOPOrO OXMAAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4yae, eCrv OHW MNOMyYeHbl B pe3dynbTate npoLunbix COObITUA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT MCMOMNb30BaHNA AaHHbIX akTMBOB B OyadyLuem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTaTe NCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatoLmnx B cebe 3KOHOMUYECKWE BbIrOAbI.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTuBoB U 06a3aTenbCTB npeacTaBneHsl B MNpunoxerHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

CTOMMOCTb aKkTMBOB M BenuuMHa obsi3aTenbcTB onpefensitoTcs No cnpaBeasIMBON CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET OMNpeaenaTbCs Ha OCHOBAHMM OTYETA OLIEHLLMKA, ECIIN TAKOW OTYET COCTABIIEH OLIEHLLNKOM,
B OTHOLLEHMM KOTOPOro CO CTOPOHbI CaMoperynupyemblX OpraHM3aunii OLeHLLIMKOB He NPUMEHSANUCHL B TeYeHUe ABYX NeT B KOmnu-
yecTBe OBYX M bonee pa3 Mepbl AMCLUMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PefepanbHbiM 3akoHOM "O6 oLeHOYHOM
pearenbHocTu B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOpPEryriMpyeMbiX OpraHM3aunii OLEHLLIMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsAEeT He MeHee TpeX MeT, a Tak Xe umeloLwmM Ksanuduka-
LIMOHHbLIN aTTecTaT Mo COOTBETCTBYIOLLEMY HANPaBMEHWIO OLLEHOYHOM AeATEeNbHOCTU.

B cnyuyae onpeneneHus CTOMMOCTU akTMBa Ha OCHOBaHMM OTYETA OLEHLLMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LWeCTU MecsueB 4O AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietca CHA. Mpu 3TOM CTOMMOCTbL akTMBa onpeaensiercs
Ha OCHOBaHUWM JOCTYMHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLWMKa ¢ JaToW OLEeHKN Hambornee 6nn3KoN k gaTte onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHuii HOpMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHMM OTYeTa oLueHLUMKa onpeaenseTcsa cnpaBeanMeBas CTOMMOCTb MO CriefyoLWmMM akTuBam:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUU C HacTosawmumm Mpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
coObl OLIEHKU;

e [leGuTopckas 3a0MmKEHHOCTb, B Clly4ae Hanuuus npusHakoB 06ecueHeHNst U HEBO3MOXHOCTU NMPUMEHEHMUS UHBLIX Me-
TOOO0B onpefeneHus cnpaseanmBon CTOMMOCTMU.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI
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AKTVBHbIM pPbIHKOM 4111 LLEeHHOW Gymaru, 40oMNyLEeHHOW K Topram Ha POCCUNCKON MM MHOCTpaHHOW Bupxe (3a uckrto-
YeHnem obnurauunii BHeLWHNX obnuraumnoHHbiX 3aMoB Poccuiickon ®egepaunmn; 4ONroBbIX LEHHbIX Bymar MHOCTPaHHbIX rocy-
[apcTB; eBpoobnmrauuii UHOCTPaHHbIX SMUTEHTOB, LieHHbIX Bymar MexayHapoaHblX (OUHAHCOBbLIX OpraHu3auuin) npusHaeTcs

AOCTynHasa n Habnogaemasn bupxxesas nnowiagka B criyvyae O4HOBPEMEHHOIO COBNIOAEHUS HMKeNepeynCrieHHbIX YCIOBUIA:

e  UeHHasa bymara gonyuieHa K Topram Ha pOCCUMINCKON MM MHOCTPaHHOW Bupxe, npuBeaeHHou B MNpunoxexun 2;

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

e  KonmuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprosbix agHen — 10 (decsaTts) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbIi 3KkBMBANeHT no kypcy baHka Poccun Ha AaTy onpepeneHuss akTUBHOMO PbIHKA,
ecnun obbem caenok onpeaeneH B MHOCTPaHHOW BarntoTe).

B cnyuae, ecnu Ha faTy onpegeneHns CHA Ha kakon-nmbo 6upxe He NpoBOAUNMCH TOPrK, ANS ONpefeneHns akTUBHO-
CTMN PbIHKa UCNONb3YTCA AaHHblE 3TOW BMpXuK No nocnegHeMy bnvkanieMy TOProBomy AHHO.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B
uensx Hactosiwmx Mpasun onpeaene-
Husa CHA

nOpﬂAOK NPU3HaHUA pPbilHKa OCHOBHbLIM

[N pocCUNCKUX LleHHbIX 6ymar

MockoBckasi 6V|p>|<a, ecnu Mockosckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupka He SIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMcra akTUBHbLIX PbIHKOB, MO KOTOPOW OonpeaerneH
HanbonbLMN OOLWMA 06BEM CAENOK NO KONUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMM 06 o6beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaumsa o6 o6beme cAenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE oObema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCs Toproeasi NoLlaaka ¢ HaMbonNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[nsa nHoCTPaHHbIX LIeHHbIX Oymar n
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickas bupxa M3 4Ymcna akTUBHBIX PbIHKOB, MO KOTOPOWN
onpegeneH HanbonbLunn 06WKi 06beM cOenoK No KOMMYEeCTBY LEHHbIX Oymar
3a nocregHve 30 (TpuauaTk) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHBI 06beMa CAENOK B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
Kypcy BaHka Poccumn Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NIOK Ha Pa3fnUYHbIX TOProBbIX MoLWaaKax OCHOBHBIM PbIHKOM CUMTaEeTCsi TOPro-
Basi nnowagka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a AaHHbIV nepuoa.

Ans o6bnuraumn BHEeWHUX o6nMraumoH-
HbIX 3aMiMoM Poccuiickon ®epepauum,
OONTroBbIX LLeHHbIX GymMar MHOCTpaH-
HbIX rocyAapcTB, eBpoo6Gnurauum MHo-
CTpPaHHbIX 3MUTEHTOB, AOJNIFOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYyAapCTB,
LieHHbIX 6ymar MeXxayHapoaHbIX u-
HaHCOBbIX OpraHu3auumn

BHebupxeBOW PbIHOK.

B cnyuae, ecnu ueHHble Bymarn AomnyLeHbl K TOpraM TOMIbKO Ha POCCUMINCKOM
6upxxe, TO NPM3HAHUS PbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak AN POCCUMCKMX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Gymaru JonyLeHbl K Topram Ha pOCCUNCKOM
Ouvprke n/mnmn NHOCTPaHHOM Brpxe, KOTopas NPM3HaHa akTUBHOW B COOTBETCTBUM
¢ HacTosiwmumun MNpaBunamu onpepenexHuss CHA, B To BpeMsi, kKak OTCYTCTBYOT
OaHHble BHEOMPXKEBOro pbIHKa, TO NOPSAOK NPU3HAHUST PblHKA OCHOBHbLIM ByaeT
TaKWUM e, KaK Arst UHOCTPaHHbIX LIeHHbIX Bymar.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarormyHbli akTuB.

Mopenu oLeHKN CTOMMOCTU LIeHHbIX Oymar, Ans KOTopbIX onpeAensieTc aKTUBHbIA OUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara poccui-

CKOro aMuTeHTa 9MUTEHTOB.

Ons UeHHbIX 6ymar POCCUMNCKUX IMUTEHTOB, 3a UCKIIOYEeHUem o6nurauum POCCUNCKUX
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[lns onpepeneHnst cnpaBeanvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pbiHKa (13 YMcna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytoLlem nopsiake (yobiBaHua npyuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUCKON BUpxuK Ha aaty
onpepenexuns CHA npu ycnosuv NoaATBEPXKOAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiTbl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyIo U Takas LieHa 3aKpbiTUS He paBHa HyIo.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUpXU
Ha gaTy onpepenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHast Ha aaty onpegeneHus CUA, npusHaeTcst KOPPEKTHOW, eCriv OHa
HaxoAWTCs B UHTEpBane Mexay MUHUMAanNbHON 1 MakcMManbHON LLleHaM1 COENOK Ha 3Ty e AaTy
aTOM XE BUpXM;

Ana obnuraunm pocCUMCKUX IMUTEHTOB.

[na onpepeneHus cnpaBeasiMBON CTOMMOCTW MCMONb3yOTCH crnegylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX B1pXX), BbibpaHHbIe B cnepytoliem nopsigke (yobiBaHus
npuopuTeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBOW CECCUM POCCUICKON
6upxu Ha gaTy onpegeneHns CYA;

®  PbIHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWsA TOProBOM CECCUM POCCUMCKON BUpXK Ha
aarty onpegeneHusa CHA.

CnpaBegnvBasi CTOMMOCTb [IONTOBOW LieHHOW Gymaru onpegensieTcs ¢ y4eTOM HaKOMSEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHYA.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT L€eHbl OCHOBHOIO pbiHKa, ONnA onpeneneHuna
crnpaBeannBon CTOMMOCTU LIEHHOMN 6ymarV| NPUMEHAKTCA Moaes i OUeHKN CTOMMOCTU L€HHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNUEeM cry4ad, Korga oTCyTCTBME PbIHOYHbLIX LIEeH 06yCJ'IOBJ'I6HO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom Ccny4vyae Ha gaty onpeneneHus CYA 0onyctmmo
MCNonb30BaTh LEeHbl NOCnegHero TOproBoro AHsi OCHOBHOWN 6Mp)Kl/1.

LleHHas 6ymara nHo-
CTPaAHHOIO 3MMTEHTa U
MeXAyHapoaHON Komna-
HUKN

[ns onpeneneHnsa cnpaesegnMBon CTOMMOCTU ncnonb3yeTca LeHa 3aKpblTUA OCHOBHOIO pbiHKa
Ha gaty onpepeneHusa CYA npu ycnosun noatTeepXXaeHnA ee KOppPeKTHOCTH.

LieHa 3aKkpbITWsi NPU3HAETCst KOPPEKTHOW, ECMN PaCKPbIThl AaHHble 06 o6bemMe TOproB 3a AeHb
1 06bEM TOProB He paBeH HyIO.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, ANsi OnpeaeneHus
cnpaBeasivBoi CTOMMOCTU LiEHHON ByMarn NpuMeHsIoTCS MOOENM OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpegenexHus CHA oTCyTCTBYHOT LieHbl OCHOBHOMO PbiHKA, Ansi onpeaeneHus
CcrnpaBeanvBoOi CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIMOYEHNEM CIy4ast, KOraa OTCYTCTBME PbIHOYHBLIX LieH 00YCrnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aTom cnydae Ha gaTy onpegenenus CYHA gonyctumo
MCMNonb3oBaTh LieHbl NOCNEAHEr0 TOPrOBOro AHS OCHOBHOW BUPXMK.

Mogaenu oLueHKU CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeaensieTcsi akTUBHbIA BHEGMpPXXEBOW PLIHOK UNu Ans
KOTOPbIX MMeloTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To YPOBHSA (2-1 ypoBeHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHas 6ymara poccui-
CKOro aMuTeHTa (3a uc-
KNn4YeHUneM UHBeCTULMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4yacTus), nam (ak-
LMUUN) MHOCTPaAHHbIX UHBE-
CTULMOHHBIX ¢(hoHAOB

CnpaBegnuBas CTOUMOCTb NaeB (akumMil) MHOCTPAHHbIX UHBECTULMOHHbIX (POHAOB, 06-
paLLaloLMXCa Ha MHOCTPaHHbIX POHAOBLIX GUpXKax, onpeaensieTcss B COOTBETCTBUM C MoAe-
NblO OLEHKN, OCHOBAHHOWM Ha KOPPEKTUPOBKe nctopuyeckon ueHsl (Mogens CAMP).

[aHHas KoppeKkTUpoBKa NpUMeEHSIeTCS B Crydae OTCYTCTBUSA HabnogaemMol LieHbl B TeyeHue
He Gornee AecsATV pabounx AHeN (aanee ucrnonb3yeTcs 3 ypoBeHb OLIEHKM).

B kayecTBe pbIHOYHOrO MHAMKaTOpa (beH4Ymapka) ucnosnb3yeTcs MHOEKC BUpXKK, Ha KOTOPOW
onpefeneHa cnpaBeanveas LieHa YpOBHs 1 nepapxum cnpaBeasiuBoi CTOMMOCTU AaHHOW LiEH-
Holn Bymaru Ha gaTy, NPeALecTBYIOLWY AaTe BO3HUKHOBEHUS OCHOBaHWUIA ANs NPUMEHEHUS
mogenu CAPM.

d)opmyna pacyeTa cnpaBeanMBOM CTOMMOCTU Ha narty pacyeta:

P, = P, x (1 + E(R)),
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roe:
P, — cnpaBeanueasa CTOMMOCTb OAIHOV LieHHOW ByMaru Ha aaTy onpeaeneHus cnpaseanveon
CTOUMOCTH;

P, — nocneaHssa onpefeneHHas cnpaseanusBas CTOUMOCTb LieHHOW Bymaru;

E(R) — oxngaemas [OXOAHOCTb LieHHOW Bymaru;

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

Rt — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTYW, NPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHEN Mexay faTaMu ee pacyeTa:
Ri = (Re/365) x (T; — Ty),
roe:
Rt - 6e3puckoBas cTtaBka 4OXO4HOCTU Ha AaTy onpeAeneHnsi cnpaBeanmBon CTOUMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.
T, — OaTa onpeaeneHus cnpaBeanBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHyus cnpaseaimBon CTOUMOCTH.

Ana naeB (akuuit) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB B KayecTBe Ge3pUCKOBON
CTaBKW JOXOAHOCTU MPUMEHSIETCA CTaBKa MO rocyAapCTBEHHbIM LiEeHHbIM Gymaram, «cTpaHa
puUcKa» KOTOPbIX COOTBETCTBYET «CTpaHe puckay oLeHUMBaeMol akuum no aaHHeim MIC Bloom-
berg.

CraBka KB[] paccuntbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYINIEHUA C TOYHOCTBIO 40 2 3HAKOB Mo-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHUMN).

Mpu oTcyTcTBUM 3HaYeHUs Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHne Ge3prckoBOn
CTaBKM 3a 3TOT AeHb NPUHMMaeTCs paBHbIM NocregHeMy U3BeCTHOMY.
_ Pm,

Rm_ _17

Pm,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4YeHne pbIHOYHOrO MHAMKATOpa Ha AaTy onpeaerneHusi cnpaBeaIMBoON CTOMMOCTMY;

Pm,, — 3HaYeHWe PbIHOYHOTO MHAMKATOPa Ha NpeabIAYLLYI0 AaTy onpeaeneHus cnpaBeauBon
CTOMMOCTH.

B — BeTa k03 PULNEHT, paCCUNTaHHBINA MO N3MEHEHNAM LieH (3HaY€HWIN) PIHOYHOIO MHAOMKA-
TOpa M U3MEHEHUAM UeHbl LeHHon Bymarn. [Ins pacuyeta koadduumeHTa  1MCnonb3ylTes
3HaveHus, onpegerneHHble 3a nocrnegHue 45 Toproeblx AHEN, NpeLlwecTByOWMX AaTe onpe-
AerneHusi cnpaBeannBon CTOMMOCTMY;

BeTa koadhduLMeHT paccunTbiBaeTCa Ha AaTy, NpeALecTByIOLY0 AaTe onpeaeneHns cnpa-
BeAnmBoOn ctommocTu. MNpu atom fgarta pacyeta beta koaduumneHTa gomkHa SBNATLCA TOp-
roBbIM JHEM.

_ Covariance (Ry, Rp)

Variance (Rp,)

Pai Pmi

a ’ m

Pa;_; Pm;_4

roe:
R, - BOXOOHOCTb aKTUBA;

Pa; — LUeHa 3aKpbITVs akTMBa Ha aarty i;

Pa;_; — npeabiayllias ueHa 3aKkpbITUs aKTuBa;

Ry, - AOXOOHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNEe PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm;_; — npeablayliee 3Ha4eHne pPbIHOYHOrO UHANKATOPA;

i =1..N, ToproBble OHW, NpeLecTBYyOLWME faTe OnpeaeneHns CnpaBeanmBoi CTOMMOCTM.
Mpwn ncnonsbsosaxHun mogenn CAPM B uensax pacdeta beta koadduumeHTa:

e  [O5s naeB (aKuui) MHOCTPAHHbIX UHBECTULIMOHHBLIX DOHAOB B NPYMEHSIOTCS 3Ha-
YeHus LleHbl 3aKpbiTus GUPXM, HA KOTOPOI onpefeneHa Haanexallas KoTUPOBKa
YpoBHS 1 Mepapxun cnpaBea/IMBON CTOMMOCTY Ha AaTy, NpeflecTByoLLyo aaTe
BO3HWKHOBEHWS1 OCHOBaHWIA ANs NpuMeHeHust mogenu CAPM.

ﬂonyquHoe 3HayeHne beta KOS(*)(*)I/ILI,VIeHTa oKpyrnaeTcda no npasunam matemMaTnyeckoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.
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Ons pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHOAMKATOpa (6eH\4M3pKa), MCNOSb3YHTCA 3HaA-
YeHUA UeHbl 3aKpbITUA U PbIHOYHOIO MHOMKATOpPa 3a nocrnegHue 45 TOProBbIX OHen, npegwie-
CTByOLIME aaTe onpenernieHnsa CI'IpaBeD,J'IVIBOIZ CTOMMOCTW.

Ll,eHa 3aKpbITUA akTuBa Ha AaTy onpeaneneHuna cnpaBe,qnleon CTOMMOCTM B MOAEeNN He Yy4un-
ThiBaeTCA.

Mpun OTCYTCTBMM LieHbl 3aKpbITUS B KakoN-nNnbo TOproBbili AeHb B nepunoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadduumeHTa berta, nHpopmaumsa o0 3Ha4YEHWM PbIHOYHOTO MHAUKaTOpa
(6eHumapka) n 6e3prCKOBOV CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4UTbIBAETCS.

Mpu HanNMYMKM LeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakomn-nmbo Toprosbin AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4eHve pbIHOYHOrO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbI AeHb NPUHMMaEeTCS
paBHbIM NocriegHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYTNIEHUIA.
Mpouvne ycnosus:

C patbl BO3HMKHOBEHMWS OCHOBaHWI Ans npuMmeHeHnsa mogenn CAPM o gaThl npekpalleHus
OCHOBaHWI Ans npumeHeHns mogenn CAPM uvcnonb3yeTcsa MHopmaLumsa ToNbKo Ton Bupxu,
KOTopas onpefereHa Ha JaTy BO3HUKHOBEHWSI OCHOBaHUIA ansa npumeHeHus mogenvu CAPM.
K Takon nHdopmaumm 0THOCATCS cneayowmne 3Ha4YeHUs:

. LeHa 3aKpbITUA,

L 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Ansa o6nurauni POCCUNCKMX 3IMUTEHTOB B Nopsiake yoblBaHWs NpuoputeTa:

e UeHa, paccumTaHHas LleHoBbiM LeHTpom HP[ (no metogonorusm, yTBepXKAEHHbIM
01.12.2017 v no3agHee) C UCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOBHS B cooTBeTcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM Nno nocneaHen yTBepXaeHHON MeToANKE OLEHKN);

e MOJernb OLEHKU AN UEeHHbIX ByMar, HOMMHUPOBaHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LIEH, B Cryyae uc-
Nonb30BaHUs HAbNIAAaEMbIX UCXOAHbIX AaHHbIX.

Mpy oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CrpaBeAnuBasi OLeHKa
onpefensaeTcs Ha 3-M ypOBHE OLEHKN.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Gymary onpegensieTcs ¢ y4eToM HaKomneHHoro
KynoHHOro goxofa Ha gaty onpegenexus CYA.

O6nurauma BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

[donroBas ueHHasi 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexpayHa-
poaHon chmHaHCOBOW Op-
raHuMsauum

[na onpeaeneHns cnpaBeAnnBON CTOMMOCTH, UCMONb3YOTCs HabnogaeMble LieHbl aKTUBHOTO
BHEOMPKEBOro pbiHKa, BbIOpaHHbIe B cneaytolemM nopsake (yobiBaHus npyuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaemasi MHOOPMaLMOHHON CUCTE-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpegeneHusa CHA,;
e ueHa BVAL (Bloomberg Valuation, PX BID, packpbiBaemasi MH(OPMaLNOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha gaty onpegeneHus CHA; npu ycnosumn, 4To 3Hade-
HMe nokasaTensi Score Mo yKasaHHOW LieHe He Huxke 6;
e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMOLNX KpUTe-

PUSIM UCXOOHBIX AaHHbIX 2-ro YypoBHS B cooTBeTcTBUMM ¢ MCDO13 (npnoputeT oTaa-
eTcs LleHaM, onpeaeneHHbIM No NocneaHen yTBepKAeHHON METOAUKE OLEHKN).

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LEHHOW GyMary npuMeHsieTcs 3-1 ypOBEHb OLEHKU
CnpaBeAnvBOi CTOMMOCTM LEHHbIX Gymar.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cny4yae oTcyTCTBMSA LieH cnpoca B MHOpMaLnoHHOM cucteme Bloomberg B cBsian ¢ HeTop-
roBbIM fHEM BMpX, MO UTOram TOProB Ha KOTOPbIX ONpeaensieTcs LeHa cnpoca, To Ans uenen
onpegeneHns cnpaBeanMBOi CTOMMOCTM aKTUBOB MCMONb3YeTCs LieHa cnpoca nocregHero
TOProBoOro AHs.
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LleHHas 6ymara, npuo6pe-
TeHHas Npu pa3MeLLeHUn

LleHa npuobpeTeHus.

C paTbl NosABMNEHMS LeH, NO3BOMSOLLMX npon3BecTn OUEHKY No gaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeas CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpun oTCyTCTBMM yKasaHHbIX LeH B TeveHne 10 paboumnx AHen ¢ AaTbl pasMelLeHns MoXeT
NMPUMEHATLCH LeHa pasMeLLleHusl, CKOPPeKTUPOBaHHasA MNPOMOPLMOHANBbHO Ha W3MEHeHue
kntoyeBon ctaBku baHka Poccuu 3a aToT nepuoga.

HaunHas ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpeaenseTcs B obuiem nopsigke.

Mopgenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpeagensieTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHus cnpaBegiMBon CTOUMOCTHU

[deno3ntHbIN cepTudukar

[lns onpegeneHnsa cnpasensiMBon CTOMMOCTH ncnonb3dyeTcd MeTon onpeneneHna cnpasen-
NMBOW CTOMMOCTU, NPUHATBIN ANS1 AEHEXHbIX CPEACTB BO BKNaAax.

O6nuraunmn poccuMmcKnx
3MUTEHTOB (3a UcKnoye-
HUeM obnuraumum BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHbIe B pyonsx

ﬂﬂﬂ onpegeneHuda cnpaBennleoM CTOMMOCTU NUCNONb3YKOTCA cneayrwuimne LUeHbl B nopagke
y6bIBaHVIﬂ npuoputeTa:

e leHa, paccunTaHHasa LleHoBbim ueHTpoMm HP[ (no mMetogonorusiM, yTBepXaeHHbIM
01.12.2017 n nosgHee) C MCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMLNX KpuTe-
pYsIM UCXOAHbIX AaHHbIX 3-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocnegHen yTBepXXaeHHON METOAUKE OLIEHKN);

L MoAenb OUeHKN Ana UeHHbIX 6ymar, HOMWHWUPOBAHHLIX B py6J'IS|X, B COOTBETCTBUU C
anIJ'IO)KeHVIEM 3 (MO,D,EJ'Ib OLEHKN OTHOCUTCA K TpeTbeMY YPOBHIO LiE€H, B Clly4ae UC-
nosb30BaHNs HeHabnaaeMbIX MCXOOHbIX D,aHHbIX);

e 1CMOSb3YEeTCS CTOUMOCTb, ONpeAeieHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Ncnonb3oBaHue cnpaBennvBoO CTOMMOCTW, OMpenerieHHoN Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrpaHNYMBAETCS YCMOBUSMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmX K 06ecLieHeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
WUHOCTpPAHHbIX rocygapcTB

O6nurauus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexpayHa-
poaHon chmHaHCOBOW Op-
raHuMsauum

[lns onpegenennsa cnpaBennMBon CTOMMOCTHU Mcnonb3yrTCA cneayouine LeHbl B nopaake
y6bIBaHI/I9| npuoputeTa:

e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaeMasi MH(popMaLMOHHOW cucTte-
mow "Briymbepr" (Bloomberg) Ha gaty onpegenerna CHA npu ycrnosmu, 4TO 3HaYeHne
nokasartens Score no ykasaHHOWN LieHe Huxe 6;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiM, yTBepXAeHHbIM
01.12.2017 » no3gHee) ¢ UCNONMb30BaHMEM METOAOB OLIEHKW, OTBEYAKLUMX KpUTE-
pUSIM MCXOOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuoputeT oTaa-
€TCA UeHaM, onpeaeneHHbIM Mo nocneaHen yTBepXXAeHHOW MeTOAMKE OLEHKM);

e UCMOSb3yeTcsl CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*Ncnonb3oBaHue crnpasefnvBoN CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4eTa OLEeH-
LKKa, orpaHn4mBaeTcd ycnosuamMmmn, npuMmeHaemMbiMn B Criyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywunx K obecLEeHEeHNIo akTBa B COOTBETCTBUM C MpunoxeHunem 4.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nonb3oBaHUEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[lns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeAenieHHasi Ha OCHOBaHUM OTYeTa OLUEHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegenexHus CHA u coctas-
neHHoro He nosaHee 6 (LecTb) MecsLeB fo AaTel onpedeneHns cnpaBeaMBoi CTOUMOCTM.

Wcnonb3oBaHue cnpaBefnuBoi CTOMMOCTY, ONPeAENieHHOM Ha OCHOBAHMM OTYeTa OLEH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSIEMbIMU B ClyYae BO3HUKHOBEHUSI CODLITUN, Be-
Oywmx kK 0becLieHEHUIO aKkTMBa B COOTBETCTBUM C lNpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpbIM onpeaeneH aHanorM4yHbin akTMB
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LieHHbIe Oymaru Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHasn 6ymara ABnNA- [na oueHkn LeHHon 6ymarm ncnonb3yeTcd UeHa Bblnycka (aHanorquoro aKTVIBa), no OoTHoLWle-
eTcd AONOJNIHUTeNIbHbIM HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTENbHbIM, onpeaeneHHada, Ha aaTty onpene-
BbIMNYCKOM nexua CYA, B COOTBETCTBUM C MOAENAMUN OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-

OerneH akTUBHbIN PbIHOK.

Cl'lpaBeJJ,ﬂVIBaﬂ CTOMMOCTb onpeaendeTca cornacHo 3ToMy nopaaky A0 BO3HMKHOBEHUA chnipa-
BeASIMBON CTOMMOCTW LleHHOMN 6ymarV|, ABMAOLWENCA ONONTHUTESNbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony- [nsa oueHkn LeHHown Bymarn ncnonb3yeTcsi LieHa UCXOAHOW LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTte aaty onpegeneHms CHA B cOOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LIEeHHbIX Gymar, ans
KOHBepTauumn B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C y4eToM koadhduLmneHTa KoOHBepTa-

ApYyron LeHHon bymaru umn.
(ncxopHoM LeHHOM Oy-
marm) Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHON LeHHon Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa crnpasBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha
AaTy KOHBepTaLun, CKOPPEKTMPOBaHHas C y4eTOM KO3ddMLUMeHTa KOHBepTaLUK.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COornacHo 3TOMy Nopsiaky A0 BO3HWKHOBEHWUS cripa-
BEAIMBON CTOMMOCTW LeHHOW Bymarn nory4yeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyroun
LeHHon Bymaru (MCxogHOM LeHHou Bymarn).

e OuEeHOYHOW CTOMMOCTbIO 0BnmMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LMK B HUX KOHBEPTUPYEMbIX MCXOAHbIX LieHHbIX Bymar, aBnaeTcs oueHo4YHast CTOMMOCTb KOH-
BEPTUPOBAHHbBIX LieHHbIX Bymar, feneHHas Ha Konm4ecTBO akuui (obnunraumii), B KOTOPOE KOH-
BEpTUpPOBaHa 0gHa KoHBepTUpyemas LeHHas bymara.

e  OUEHOYHONM CTOMMOCTbLIO OBNUraumii HOBOro BbIMyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEepTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm aMUTEHTa Taknx obnurauuin, senseTca
OLUeHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTU LIEHHbBIX BYMATI

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha Konuyectso Bymar B nopTdpene, nonyyeHHas BenuuunHa
okpyrnsaetcs Ao 2 (0Byx) 3HAaKOB Nocre 3ansaTon, Nofy4eHHoe 3Ha4YeHe Npy HeO0BX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
Hbin B MpaBunax onpegenexust CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HakoB Nocre 3ansTou.
CnpaBennveasi CTOUMOCTb JONTOBLIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma cripaBeAimBov CTOMMOCTH LieHHOM By-
Marv 1 HakonfEeHHOro KyrnoHHOro 4oXoA4a, UCHUCIIEHHOrO UCXOAA M3 CTaBKM KYNOHHOro [OXOAa, YCTaHOBMEHHOW B pPeLleHun o
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) MW NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Ans obnvrayum BHeLIHMX obnuraumMoHHbIX 3anmMoB Poccuiickon Pepepaumm,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmini MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexxayHapoaHbIX
(hUHaAHCOBBIX OpraHM3aLmMin onpeaenseTcs B CrieayroLemM Nopsiake: CyMMa HaKoMMEeHHOro KyMOHHOro AOX0Aa, paccyvMTaHHas uc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (aBeHaguaTi) 3HaKoB Nocne 3ansTo M YMHOXaeTCst Ha Konm4ecTBo bymar
B noptdene, nocre 4ero nonyyeHHasi BenuymHa okpyrnsietcsa Ao 2 (AByx) 3HakoB nocne 3ansATon, Npy HeobXxoaNMMOCTU yMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHor 0 (Honk), B cnyyae HacTynneHust Aatel non-
HOro norawieHns HoMMHana B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LieHHbIX Bymar - ¢ gatbl oTpaxeHusi B gebutopckow 3agon-
XXEHHOCTN CyMMbl HOMUHaNa K NoMny4YeHunio 40 AaTbl NOIHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUAMM BbINycKa LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLUKOM, NP HanMyMm npusHakos
obecLeHeHus, onpegensieTcs B COOTBETCTBUM C [NpunoxeHnem 4 B yactu TpebOBaHMI K OTHETY OLIeHLLMKA.
CnpaBeanveas CTOMMOCTb 0Brmraumin npym BO3HNKHOBEHUN NPU3HAKOB 06eCLIeHEeHUS 1 OTCYTCTBUM LLEH MEPBOro U LiEHbI
HP[ Ha gaTy onpefeneHus cnpaseanyMeon CTOMMOCTU paccunTbIiBaeTCs No O4HOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTHU, yKa3aHHoMy B [punoxeHun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOMN 3AKIIOYEHMA 0OTOBOPA MO MNOKYMNKE/NMPOOAXE LIEHHbLIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LieHHbIMWU Bymaramu, 3akntodeHHbIM Ha ycrnosusix T+, onpe-
JensieTcsa B pa3Mepe pasHULbl Mexay CnpaBeanvBo CTOMMOCTBIO LieHHOW Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM COeNK/M U CYMMOW CAENKU B BanioTe CAenku, NnpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxvTenbHON pa3HuLpbl, CAENKa NPU3HAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3a0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3al0PKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCcLeHeHMI0, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEAIMBOXA CTOMMOCTW MO COENKAM C BA;I1|OTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCIIOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanveas CTOMMOCTb 3aA40/MKEHHOCTM MO cAenKaMm C BamntoTON, 3aKMi0YEHHbIM Ha ycnoBusx T+, onpeaenseTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToumMocCTblo BanioThbl, 3aduk-
CYpOBaHHOW B AOroOBOPE Ha AaTy UCNOSMHEHWS caenkun, NpuBeAeHHoN K Bantote pacyeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNKa NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0rmPKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObITMI, NPUBOAALLMX K 06ECLEHEHMI0, B COOT-
BeTCTBUU C lMNprnnoxeHuem 4.

Cnncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxennm 4.

ONPEAENEHUE CMPABEANMBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

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

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeasIMBoON CTOMMOCTU Mpn
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

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

CToMMOCTb aKTVBOB 1 BenM4mHa 0643aTenbCTB, BbipakeHHas B BasntoTe, OTNMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTty
onpegeneHns nx cnpaBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
etca Kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LeHTpanbHbiv 6aHkom Poccuiickon Penepauum Kype He yCTaHOBMNEH, TO MCNOMb3YeTCA COOTHOLLEHNE
MexXay KypcoMm BanoTbl U BantoTon onpegeneHns CHA, onpegensemMoe Ha OCHOBE Kypca 3TUX BasoT MO OTHOLLEHMIO K Aonnapy
CLLIA (USD), ycTaHOBMNEHHOMO KOMNO3UTHBLIM phbiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOI BanioThl,
onpepeneHHon Yyepes gonnap CLA (USD)).

OMNPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aeno3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BantoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pasMeLLeHHOro Aeno3nTa A0 HAacTyMNeHs CPOKa ero NoSTHOro noralleHusl, yCTaHOBEHHOrO
[OroBOpOM, onpefensieTcs B creyoLlem nopsake:
° B CyMMe OocTaTka Aeno3uTa, yBenuM4yeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbLIX Ha AaTy onpeaerneHvs cnpaBeannBoi
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK MOralleHus Aenosuta - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, u cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneH1s cnpaBeanMBoi CTOMMOCTM, CrpaBeaiuBas CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOW OCTAaTKy AEHEXHbIX
CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBo CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecrniv ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSETCSA
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLIMX AEHEXHbIX MOTOKOB.

e Ecnu cpok norawenuns genoanta 6onee 1 (ogHoro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAY NPVBEAEHHOW CTOMMOCTU AEHEXHbIX MOTOKOB.
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B cnyyae BHeceHUs U3MeHEHUIA B yCINOBUS ONpeAerneHnst Cpoka AoroBopa MakcuMmarbHbIA CPOK onpeaensieTcs B COoT-
BETCTBMU C UBMEHEHHbLIM CPOKOM AenosnTta, AeyCTBYIOLLMM Ha AaTy onpeaeneHns cnpaBeanvmBoil CTOMMOCTU, MPUYEM HaKommne-
HVe cpoka BKraja He NpoucxXoauT.

CnpaBeanveas CTOMMOCTb AeMN0o3VNTOB OMNpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeAINBON CTOU-
MOCTM NpK BO3HMKHOBEHMM cobbITHSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEOAEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

S P
PV:ZW

n=1

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KONMYEeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl noraweHns aktmea (obs3aTenbCcTBa), HauvMHas ¢ AaTbl onpeaeneHns
CYA;

N - cymMma Nn-0ro AeHEXHOro NoToka (MPOLEHTLI U OCHOBHAsA CymmMa);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYuHas ¢ gaTel onpegeneHuns CHA;

N - Konu4ecTBO AHel oT AaThkl onpeaenexHusa CUA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegeneHHaa B COOTBETCTBUU C HAacToAwMMmn I'IpanmaMM.

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKNo4asa I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMUK OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (38 NCKINo4YeHmneMm crny4yaeB AOCPOYHOro norawleHna oCHOBHOro ,uonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbLIBAKTCA C y4E€TOM Kanutanm3aumm npoLeHTHbIX 40X040B, eCinn 3TO npenycMoT-
PEHOo ycnoBmamMn goroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM NN CPOKOB BbIMNaThl MPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Aonra (NonofHeHWs!, YaCTUYHOrO OCPOYHOTO NoralleHus OCHOBHOTO J051ra, eCinn OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHnsi CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendaeTca No COCTOAHUIO Ha KaXXaylo AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOMMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

o CTaBke, NpeyCMOTPEHHOWN [IOrOBOPOM, €CINU [laHHasA CTaBKa COOTBETCTBYET PbIHOYHOWA.

CrtaBka npu3HaeTCsl pbIHOYHOW, ECN AEMNO3UTHbINA BKNaa pasMelleH B GaHke, KOTOpbI BXoauT B [lepeyeHb cUCTEMHO
3HaAYMMbIX KPEeAUTHbIX OpraHu3auun, yTeepaeHHbln baHkom Poccun Ha OCHOBaHMM METOAMKM, YCTaHOBMEHHOW YKa3aHuem
Banka Poccum ot 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYUMbIX KPEOUTHbIX OpraHn3auuny, n onybnm-
KOBaHHbIN Ha canTe BaHka Poccum www.cbr.ru no coctosiHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHKs.

o CpeaHeB3BeLLEHHONM NPOLEHTHON cTaBke, onybnunkoBaHHo BaHkom Poccum Ha gaty onpeaeneHvs cnpaBeanvBoin CTo-
MMOCTM Aeno3nTa, ecnu NpoLEeHTHas cTaBka, NpegyCMOTpeHHasi 4OTOBOPOM, OTIIMYHA OT pbiHOYHOW. Mog ony6nukoBaHHON Bar-
KoM Poccun cpegHeB3BeLLEHHONM MPOLIEHTHOW CTaBKOW MoApa3yMeBAETCS CTaBka, pa3MeLLeHHasi Mo aapecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pazaene nHcgpopmMauumn o NpOLEHTHbIX CTaBKax Nno Aeno3ntam (Bkragam), pa3meLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuiicko ®eanepaummn 3a mecsy, Hanbonee 6nmM3kvin Kk AaTe onpeaeneHus cnpaBeanvBon
CTOMMOCTM, B BasnioTe, COOTBETCTBYHOLLEN BantoTe AeN03nTa, Ha CPOK, CONMOCTaBUMbIN C OXXMOAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.
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Ecnu cpegHeB3BelleHHasn NpoLEeHTHasA CTaBka, packpbiTast Ha caiTe baHka Poccuu, paccuntaHa paHee, Yem 3a Mecsl
[0 Oathl onpeaeneHvs cnpaBeanuBoii CTOMMOCTU, ANS onpeaeneHns 3HavyeHns HabnoaaemMon pbIHOYHOW CTaBKU NpUMEHSieTCs
creayoLmii noaxoa:

e  knoyeBasa ctaBka baHka Poccuu, genctsoBaBLlas Ha nocnegHuii pabounii AeHb Mecsua, 3a KOTopbiv onpegeneHa
cpenHeB3BeLLEHHAs NPOLIEHTHasi CTaBka, CpaBHUBAETCS C KIOYEBOW cTaBkoln baHka Poccun, oencTBytoLlel Ha aarty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu Knoyesas ctaBka baHka Poccun He nsmeHunacb 4O MOMeHTa onpegeneHna CI'IpaBe}J,J'IVIBOﬁ CTOMMOCTHU, B Ka-
vyecTBe pblHO‘-IHOVI CTaBKU NpUMeHAeTCA nocreaHAa packpbiTad cpeaHeB3BelleHHaa CTaBka,

®  ecnu knoyeBas ctaBka baHka Poccuy nameHunacb 40 MOMEHTa OnpeaerneHnsl cnpaBeasiuBon CTOMMOCTU, B Kave-
CTBE PbIHOYHOWN CTaBKU NMPUMEHSAETCS NOCNeaHAss packpbiTasd cpeaHEeB3BELLUEHHasi CTaBKa, CKOPPEKTUPOBaHHasA Npo-
nopLMOHanNbHO N3MEHEHMIO KNtoveBor cTaBku baHka Poccuu. T.e. 3HauyeHne pbIHOYHOM CTaBKU M3MEHSETCH B TOM Xe
NponopLun, B Kako M3MeHWUNach Krno4yeBas cTaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHne aebuTopckon 3aA0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCMOBWI NOraweHns n Jo-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOSHEHNS 0683aTENbCTB KOHTPAreHTOB, YCTAaHOBIEHHbIX MO KaXaoMy BUAY AebuTopckol 3agon-
)KEHHOCTU B COOTBETCTBYHOLUMX MPUNOXeHUAX HacTosawmx MNpasun onpegenernnsa CHA. OTcyTCTBUE yKa3aHUS Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopcKon 3aA0MKEHHOCTN ONepaLMOHHON O3HavaeT, YTO Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, kak ornepaLuoHHast.

[ebutopckasa 3agomKeHHOCTb, N0 KOTOPOW BbISBMEH OAUH MIN HECKOMbKO NPU3HaKoB OBOeCLEeHeHns, yka3aHHbIX B
MpunoxeHumn 4, KPOMe LONYCTUMOW NPOCPOYKM 065S3aTENLCTB B paMKax ONepauyoHHOro UMKNa, He MOXeT ObITb Mpu3HaHa orne-
paLMOHHON.

[ebutopckas 3agomkeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKN MOralleHusi Takow 3aJ0IMKEHHOCTM).

YnpaensioLwas KomnaHns AormkHa NpoBOANTL aHanu3 ypoBHS pucka no 4ebuTopckor 3aAomKeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauuoHHON, U N0 UHOW AeBUTOPCKON 3a00MKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [pW NepBoHaYanbHOM NPU3HaHWK AeOUTOPCKOW 3a0MKEHHOCTH;
e  Ha MOMEHT nepexoa AebUTOPCKON 3a40/MKEHHOCTH U3 cTaTyca «onepaLMoHHOW» B CTATYC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsiloLasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHYK U NOLATBEpP-
Xaaemyro nHpopmaumio.

B npouecce aHanusa YnpasnsioLas KoMnaHus onpegensieT:

® BO3MOXHOCTb KBanudukaumum 0ebutopckon 3a00mKeHHOCTU B KAYECTBE ONEpPaLMOHHON, NPU3HaHNE KOTOPOW OCYLLECTB-
nseTcs BrnepBbIe;
® He0HXOAMMOCTb U3MEHEHUS MOAX0AA K yYeTy AeOUTOPCKOM 3a00IMKEHHOCTM, paHee NPU3HAHHOW OnepaLOHHON.

Bonee nogpobHO nHdopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYOLLUX pa3genax HacTtoswmx MNpasun onpeaenennst CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3aJ0MMKEHHOCTM Kak OnepaLMoHHON, ee cnpasennvmBasi CTom-
MOCTb ONnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaeneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeAUTOPCKON 3aj0KEHHOCTU ONpeaensieTcs B pa3Mepe ee ocTtaTka Ha aaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 0693aTenbCTB MO BbiNfate BO3HArpaXK4EHUN M pacxofoB, CBA3AHHbBIX C AOBEPUTENbHbLIM
yrnpasneHuem, NpusHaeTcsl B CyMMe, He npeBbiliaroLen npeaernbHo A0NyCTUMbIA pasmep Bo3HarpaxaeHuin Ha aaty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He npeBbilLaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HAHUA COOT-
BETCTBYIOLLIErO BO3HAarpaxaeHus (B cnyyae hoopMupoBaHnNs Takoro pesepsa)

B cnyyae, ecnin B pacuet CHA TN BkntoyeH pesepB Ha BbiMnaTy BO3HArpaXaeHun, annpokCuMauunsa BenuyvH, nog
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXAA0-
LLUMX OKa3aHHble ycnyru (annpoKkcuMmaunsi He npuMeHsieTcs):

- pacxoabl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BaroTHbIA KOHTPOIb);
- pacxobl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKMX OpraH13aLusix;
- pacxofbl TPETLUX NULL, OMNfayMBaeMble B COOTBETCTBUU C OFOBOPOM 00 OKa3aHuu ycryr cneunanuavpoBaHHOro 4eno3ntapusi.

NOPAAOK ONPEAENEHUSA CMPABEANTMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbLINNATE OU-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMAIrAM
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[ebutopckasa 3a40MmKEHHOCTb MO BbiNnate AMBMAEHAOB MO MasM (akuMsiM) MHOCTPaHHBIX MHBECTULMOHHBLIX (DOHAOB
npu3HaeTcsi onepaLuoHHO, B OTCYTCTBME NPU3HaKoB 0beCLeHeH s :
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTN MHOCTPAHHbLIX SMUTEHTOB, a
TaKKke MexayHapOAHbIX Kopnopaumin.

OueHka cnpaBednMBON CTOMMOCTY 4eBUTOPCKON 3a40MKEHHOCTN NO BbiNnate ANBUAEHAOB NO Nasm (akuMsM) MHO-
CTPaHHbIX MHBECTULIMOHHBLIX POHOO0B ONpeAenseTcs B TeYeHne BCEero cpoka Ksanudukaumm Takon 3afoImMKEHHOCTM Kak onepa-
LIMOHHOW UCXOASA U3:

KonuyecTsa naes (akummn) MHOCTPaHHOTO MHBECTULIMOHHOTO (POHAa COOTBETCTBYIOLLEN KaTeropmm (Tuna), y4TeHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTOpyto oNpeaensTCca Nua, UMeloLLMe NpaBo Ha NonyyYeHne avBuaeHaa (aoxoaa) n o6bSABNEH-
HOro pasmepa AmBuaeHda (40Xo4a), NPUXOAALLErocs Ha OAWH Nan (aKumi) MHOCTPaHHOrO MHBECTULMOHHOTO dhOHAA) COOTBET-
CTBYHOLLIEW KaTeropum (Tvna) 3a Bbl4ETOM Hanoros 1 c6opos, ecnu 310 NPUMEHMUMO.

B cnyyae otcyTcTBUS 0hMumManbHOM MHopMaLMn 0 pasMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXallero yaepXaHuto, NpuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNneHus Takmx AOX0A0B/AnBuaeHao0B Ha 6aHKoBckune cyeTa Ynpasnawowen komnaHum A.Y. MNP B pasmepe, Bknovaowem B
cebsa cymmy Hanora, Ynpasnsiowas KoMnaHusa oHaduncnset 0ebrutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum eGUTOPCKON 3a0MKEHHOCTU Kak OnepaumoHHONW, cnpaBeannBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbITUiA, MPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 4.
ONPEOENEHWUE CMPABEONIMBOU CTOUMOCTU OEBUTOPCKOW 3AA0OMKEHHOCTW NO NPOLIEHTHOMY (KYNOH-

HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALEHUKO SMUTEHTOM OCHOBHOI'O OJITA NO A4ONTroOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHer ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a401-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
o B TeueHne 10 pabounx aHer ¢ gaTtbl NPU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO AONTOBbIM LiEH-
HbIM Bymaram B TeHYEHME BCEro cpoka npusHaHusa 4eOMTopCcKor 3a40MKeHHOCTI OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeNeHHOM Ha AaTy HacTynneHnst Cpoka NCMOSNTHEHNS COOTBETCTBYHOLLEro obs3aTenbCcTBa (4aTy MCTEYEHMS KYNOHHOIo neprnoaa)
B COOTBETCTBUM C YCMOBUSIMY BbiNycKa LIEHHOW Bymarun, u UCXo4sa M3 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTH NO YaCTUYHOMY/MONMHOMY MOraLlEeHUI0 AMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM Bymaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaumoH-
HOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynreHnss Cpoka UCMONHEHUs: COOTBETCTBYIoLEero obs3arenscrea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LEHHOW Bymaru, 1 UCXO4sA U3 KONMYECTBA LEHHbIX Bymar Ha JaTy HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudvkaumm [ebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHONM, CrpaBeAnvBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C MNpunoxeHnem 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEeHEHIO, yYKa3aH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY floxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3afoMmKEeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyeTax ynpasnsioLLe KOMNaHUK
0.Y. MU kBanuduumpyeTca kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OeCUEeHEHUs ¢ AaTbl MPU3HAHUSA OO0 AaTbl
BbINfaThl NPOLEHTOB BKHOYNTENBHO B COOTBETCTBMM C JOrOBOPOM/COrfnaLleHnem.

CnpaBegnuesas CTOMMOCTb 4eOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnsitower komnaHum [1.Y. MNP onpegensietcs B CyMMe Ha4YMCNEHHbIX COrfacHoO YCroBWUsiM AoroBopa/cornatleHums npo-
LLeHTOB Ha CyMMY HECHWXXaeMOro ocTaTka - B Crnyvae, ecrnv yCcroBus HaQ4YUCHEeHNs NPoLLeHTOB NO3BONAIOT HAAEXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLum 4ebUTopcko 3a0MKEHHOCTU KakK ONepaLmoHHON, a Takke B CllyYae BbISIBNIEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0BeCcLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnncok obLwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHUI0, YkasaH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWKUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI
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[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcs Kak ornepaumoHHas, B criydyae OTCYTCTBMS NPU3HAKOB obecLeHeHus1, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHoM hopMe COrfacHo 3aKkrYeHHbIM [0roBopam (CorfallieHrsm), B cnyyae, eCnv B TEYEHME YKa3aHHOTO Cpoka AEHEXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepoctaensieTcs B CneunanuampoBaHHbIi 4eno3nTtapuii He No3gHee AHSA, CriedyoLwero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoasWMMCH Ha
BGpokepckoM cyeTe, NMpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucreveHun cpoka kBanumkauum 4edUTOPCKON 3a40MMKEHHOCTM KaK OnepaLMoHHON, a Takke B Cryyae BbisiBNIeHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTnii, NpuBoasALLMX K obecueHeHnto, ykadaH B NpunoxeHuu 4.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHA k npoyeit oebutopckol 3af0MKEHHOCTU OTHECEHBI B TOM YuCre
cregyrolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEeHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbiM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3ag0imMKEHHOCTb, BO3HMKLLASA NO 4OrOBOPaM C ayAUTOPCKON OpraHvM3aumen, OLEeHLLUKOM, Creumnanmnsmnpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPW OMate pacxohoB, CBA3aHHbIX C AOBEPUTENbHBIM YpaBiieHneMm;

e [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLAS B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («AeHbrn B MyTu»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHEHNs 3a40MKEHHOCTb KBanMguuUMpyeTcs Kak onepaumnoHHas:

e [le6butopckas 3aA0MKEHHOCTb, BO3HUKLLAs B pe3ynbTaTe CoBepLUeHUsi CAeNnokK ¢ umyectsom MU, no koTopbiM
HacTynuna Hambonee paHHsAs faTa pacyeToB, ecnu o6LLMIA CPOK NoraLleHnsl Takon 3aJ0HKEHHOCTU COrMAacHO YCNOBUSM COEIKM
He npeBbiwaeT 15 pabounx gHEN (C y4eTOM Cpoka NpOoIoHraLmMm U Nepes3aknioUYeHN JOrOBOPOB), - C AaTbl NPU3HAHMS [0 AaThl
noraLleHnsi COrnacHo ycrnoBusiM caenku. MNpu 3ToM JONyCTUMBIA CPOK HapyLUEHWUs1 06s3aTeNbCTB KOHTpareHToM coctaensieT 3
pabourx AHsl, B TEYEHWNE KOTOPbIX 33[J0MMKEHHOCTb TaKKe KBanMUUMpyeTCs onepaLmoHHOi.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTBe onepaumoHHol. Mpu Hann4nm o60CHOBaAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsioLen KOMNaHM O TOM, YTO YBENMYEHME CPOKOB MoraweHus 4eOUTOPCKON 3aJ0IMKEHHOCTU He SBMSEeTCs crnen-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNpaBnsAlLWeEn KOMMAHUW, a Takke HanumuMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YMPaBnsitoLLE KOMMNaHWM CPOKOB MOralleHUsl 3a0/HKEHHOCTU, Takas 3a0JPKEHHOCTb MPOAOIMKAET OTHO-
CUTLCS K onepaLMoHHON.

e [lebuTopckasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOrOBOpPaM C ayAMTOPCKOW opraHu3auunein, oueHLnKoMm, cneyma-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopoM, ykasaHHbiMu B MpaBunax AY MU®, a Takke aedbutopckas 3agomkKeH-
HOCTb, BO3HMKLUAsA NpMX onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem MU®P — c gatbl NpusHaHusa ao
OaTbl OKOHYaHWSA CpoKa OKa3aHusl YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKMOYEHHBLIX AOroBOPOB. [1onyCTUMbIA CPOK HapyLLIEHNS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEHME KOTOPLIX 3a0MKEHHOCTb BCE elle KBannuduumpyeTcsi onepaLmoHHON.
Mpn HannMumMm 06OCHOBAHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CYXKAEHWUST YNPaBMsOLWEN KOMNaHMN O TOM, YTO yBENMYeHne
CPOKOB OKa3aHWs YCNyr Unu noraweHus 4eGUTOPCKON 3a00IMKEHHOCTU He SIBMSIETCA CNEACTBUEM HEraTUBHbIX NMPOLIECCOB, BO3-
HUKLWNX B AEATENbHOCTU AOIMKHUKA NN MPU HANM4Yum AOKYMEHTanbHOro NoaTBepXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua yenyr NUO sBnsgeTca oCHOBaHWEM AN yBENMYEHWS CPOKa KBanM@uKaLmm Takon 3aa0rmKeHHO-
CTW B Ka4eCTBe OMepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBEHHbIX AOKYMEHTaX.

o [lebuTOopcKkasi 3a40/MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMS TakOW 3a40MKEHHOCTMU.

CI'IpaBeJJ,J'IVIBaﬂ CTOMMOCTb }J,eGVITOpCKOVI 3a0JIKEeHHOCTU onpeaendeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAETCS Ha KaXaylo AaTy onpeneneHus cnpaseanveon ctoumoctu. B cnyyae, ecnu pasmep 4ebUTopckon 3agomKEHHOCTU He
MoXeT BblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMONb3yTCA METOAb! annpokcUMaumum BennymH.

e B CyMMe, onpeperieHHOM C UCMOJIb30BaHMeM MeToAa NpMBeAEeHHOM CTOMMOCTU GyAyLMX AeHeXHbIX MOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BoO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLieHeHnto, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOfyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeacTB no nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWst BTOpoK YacTu gorosopa PEINO ¢ yyeTom npoueHToB, Nnoanexalinx nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUSMW [OrO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOL4OB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENO ocywectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBegnueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepeoi Yacty PENO B TeyeHne nepmnoaa ot aathbl
MCMONHeHMs NepBoi Yactu gorosopa npsmoro PEMO go gaTel ucnonHeHust BTopoin YacTt gorosopa PEMO kaxabii pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHunio ueHHbIX Gymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe cnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEEHHbBIX BYMAT HacTtos-
wmx MNpaeun onpegenenuns CHA.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMyYEHWIO NepeaaHHbIX AeHEXHbIX CpeacTB No nepBon
Yactn gorosopa obpatHoro PEIMNO koppekTupyeTcs B cny4yae BO3HUKHOBEHUSA COObITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOMU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®N) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBegnveasi CTOoMMOCTb BHEOMpKeBoro pacyeTHoro MN®WN pasHa 0 (Honb), npu atom B cocTase NN oTpaxaeTcs:
o [febuTopckas 3af0iMKEHHOCTb, KakK oueHka npaea u3 NOU, ecnn no ycnoBusiMm KOHTpakTa nNpy UCMOMHEHUW Ha aaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBo CTOMMOCTbIO 6a30BOro akTvea U LIeHON
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak OLeHka obsizatenscTts 13 MU, B cnyyae, ecnv no ycnoBusiMm KOHTpPaKTa npu UCnors-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl nonyyYeH yObITOK B pa3aMepe pasHULbl Mexay CrpaBeaiIMBoi CTOMMOCTbI0 6a3oBoro
aKkTMBa U LieHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHve Ha BbIBOZ AEHEXHbIX CPEeACTB CO cnewumanbHoro 6pokepckoro cHeTa He UCMONHEHO B Te-
YeHue aByx paboumx AHeW C AaThbl NpeabsiBNEHNS MOPYYEHUS CnpaBeniuBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneveHus onpeaensieTcs ¢ UCNoNb30BaHNEM METOAOB KOPPEKTUPOBKM, Yka3aHHbIX B MpunoxeHun 4. [laHHbIe O Heuc-
NnosIHeHMU TpeboBaHUs BPOKEPOM MPEOCTABMAKTCA YNPaBAOLWEN KOMNAHWEN B CNeLManu3npoBaHHbIi 4eN03UTapuii He No3a-
Hee paboyero AoHs, CneayLwero 3a OKOHYaHMEM YCTAHOBITEHHOIO CPOKa.

CnpaBegnueasi ctoumocTb MNPU koppekTupyeTcs B criyyae BO3HUKHOBEHMS COObITUIA, NPUBOASALLMX K 06eCLEHEHWIO,
B COOTBETCTBUU C MpunoxeHnem 4.

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B NMpunoxeHunm 4.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccUnTaHHbIe YNpaBnsiowen koMnaHuei, npeaoctasnaTcs B CneuyanuanpoBaHHblin OenosuTapuii
Ha Kaxgyto aaty onpegenexust CHA c ykazaHvem nepuoga BbIOOpku U 06 bACHSAOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumaumn pasmepa akTuBOB (06A3aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsaueB, npeglule-
ctByolmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-

aribHOro 3Ha4YeHwus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamun onpegenexHna CHA B obOwem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmrkaToB y4acTus pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanbHom, caenkun PENO c KCY oueHuBatoTca aHanornyHo caenkam PENO ¢ ueHHbIMmn Gymaramu, nopsiaok yveTa
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K o6ecLeHeHuno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTnii, NpuBoasALLMX K obecueHeHuto, ykadaH B NpunoxeHuu 4.

NnoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, Ly, OcyLLecTBNs-
IoLLeMy BeleHUe peecTpa MHBECTULMOHHbIX NaeB PoHaa 1 ayamtopckon opraHm3aunm donaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTalLWwmuM MTOrom 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBepLueHns (OKoHYa-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHNS OCHOBaHWA Ans npekpaiienns MU (BkntoumntensHO) B YacTu pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Hanbonee nosgHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUS peanu3auumn Bcero umylectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAEMNbHO MO KaXKaoW YacTu pesepBa B CrieayoLeM nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

quacq
S, = CDl*xn
roe:

S, _ _
'- cymMma HauucneHus pesepsa Ha nepsbIn pa60qvw| AeHb OTYEeTHOro roga;

D . KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
Cqu - pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha nepBbii pabo4ymni eHb OTYETHOMO roAa, B KOTOPbIN
HAUNCIISIeTCS pe3epB |, ONpefeneHHas C TOYHOCTBIO [0 2 — X 3HAKOB MOCHIe 3ansToil No hopmyre:
Axmuebvt, — Km
paci _ 1 1
CHA™ = X,mtX
KN npn
1+ 5 )

Axmuebl, 3 N

- pacyeTHas BennyMHa akT1BOB, BKI0Yas AeBUTOPCKYI0 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb
OoT4YeTHOro roga. [ebutopckyo 3a40MKEHHOCTb Ha NepBbI paboynin eHb OTYETHOro roga HeobxoAMMo y4nTbiBaTb A0
HayMcneHns BO3HarpaxaeHuii n pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsbiii pabouni aeHb oT4eTHoro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTHYETHOTO rofa ynpaensioLLen koMmnaxduei ns NN BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbln paboynin AeHb OTYETHOrO roga, Heo6xoANMO NpK onpeaeneHnn pacvyeTHON BEMMYUHBI aKTUBOB Ha NepBbIn pa-
604nin feHb OTHETHOrO roAa yBenuyiMTe CYMMY aKTUBOB Ha CyMMY yrnadyeHHbIX BO3HArpaxkaeHuin B nepebln pabounii AeHb
OTYETHOrO rofa.
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Km,

- BeNnn4ynHa er,DMTOpCKOI;I 3a00MKEeHHOCTU Ge3 y4yeTa HaudUCneHHbIX BOSHana)I(,D,eHMVI Ha I'IepBbIl7I pa6o-

YMn OeHb OTYETHOro roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn - -
- pasMep BO3HarpakaeHus ynpasnsioLlei kKoMnaHum oTHocuTensHo CICYA, ycTaHoBneHHbIN Mpasu-

namu Oy NMUO (B gonsax), AEACTBYOLLMIA Ha NePBbI pabounin 4eHb OTYETHOro roaa;

X

npn - < o

P COBOKYMHbIN pasmep BO3HarpaxaeHuin cneumanvapoBaHHOMY Aeno3nTapuio, ayauTOPCKOW opraHu3a-
LMK 1 nnuy, OCYLLECTBRALEMY BedeHVe peecTpa BragenbLeB MHBECTUUMOHHBbIX naes MNN®, oTHocmTenbHo CICYA,
ycTaHoBneHHbIn MNpasunamu 1Y (B gonsx), AeNCTByOWNA Ha NepBbln pabounii AeHb OTHETHOTO roaa;

X . . o
N - kaxxgas npoueHTHaaA CTaBKa, JencTeBoBaBLUadA Ha NepBbin pa6oqvw| OEeHb OTYETHOro roga

xyxn + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

Si " Cq lpacll

OkpyrneHve npu pacyete NPOV3BOANTCS HA KAXXOOM OENCTBUUN [0 2-X 3HAKOB MOCHE 3ansiTou.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CYAP™ +> CHA4) D (xT,) .,
— =1

S. = t * n=1 _ S ,
i D T é k

roe:

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

K. cymMmma Kaxkaoro nponsBeAeHHOro B TEKYLLIEM OTHETHOM oy HauNCIEHNS pPe3epBa;

i - cymma ouepeqHOro (TEKyLLero) HauucneHns pe3epBa B TEKYLLLEM OTHETHOM roay;

D . KONMYecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

I - konnuyecTBO pabounx AHeN Nepuoaa, onpeaernieHHoro C Hadyana TeKyLLero 0T4eTHOro roga Ao (BKroyas)

AaTbl HA4YUCINeHnA pe3epBa i )

_ y T,
t — nopsgkoBbI HOMEP pa6oqero OHA, NpuHaaneXxatwlero nepuoay, 3a KoTopbln onpeaeneHo r, npuHMmMato-

y y S,
Wi 3HaveHns oT 1 go d. t=d — nopsaKoBbLI HOMEP paboyero AHA HaducneHus pesepsa ! ;

C44

U CTOMMOCTb YNCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEL| KaXaoro paboyero AHs t, 3a UCKIIoYeHUeM [Hs
d. Ecnu Ha pabouuii aeHb t CHA He onpepaeneHa, oHa npuHumaeTcs paBHon CHYA 3a npealecTByowmii aHw0 t pabouni
OeHb TeKyLLEero OTYETHOro roga.

Cq apaw 3 Si
- pacdeTHas (npomexyToyHas) BenuumHa CHA Ha aaty d, B KOTOpou HauncnseTcs peseps , onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocre 3ansToun no dopmyne:
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> (5,T,) Z(xw :
(™ 4 )

d-1
(Axmuewr, — Km, +ZS ) — (ZC‘IA * T 5 T )
CY. émcu — k=1 y t=1
Z(xy\n n) Z(xnpn n
n=1 4
1+ ( T T ))
D )
Axmuebi

- pacyeTHas Benu4YMHa aKTMBOB, BKMOYasi 4ebUTOPCKyo 3aA0mKeHHOCTb Ha aaTy d. [lebutopckyto
3a0MKEeHHOCTb Ha AaTty d HeobxoAUMO YYNTLIBaTb A0 HAYMCIIEHWS BO3HArpaXaeHnii u pesepsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLuen komnaHnen us NiA® sosHarpakgeHuin, Ha4nMcneHHolx B aaTy
d, HeobxoaMMo Mpw onpeaenieHnn pac4YeTHON BENNYMHbI akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km y y
d - BenmumMHa KpeaMTOPCKOI 3a0MKEHHOCTN 6e3 yueTa HauMCreHHbIX BO3HarpaxaeHwit Ha aaty d, Bkro-
Yyas OCTaTOK pe3epBa Ha BbinNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeawecTtsyowmn aarte d.

i-1
Sk

k=l - obLias cymma pe3epBoB Ha BbIMnaTy BO3HArpaXaeHWUs, HaYMCNEeHHbIX C Hayana roga a0 AaTsl d.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLIANA:

X
VEn pasmep BO3HarpaxkgeHus ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NMN® (B gonsax), AENCTBYIOLLMIA B TEYEHNE nepuoaa i

X

npn -~ < o

P COBOKYMHbI pasmep BO3HarpaxaeHuin cneumanvspoBaHHOMY AeN0o3nTapuio, ayauTOPCKOW opraHu3a-

LMM 1 nnuy, OCYLLECTBASALEMY BedeHVe peecTpa BriagenbLeB MHBECTULMOHHBLIX naeB MNP, oTHocutensHo CICHA,
. y y T,

ycTtaHoBneHHbin MNpasunamu OY MA® (B gonsx), AencTByOWMA B Te4eHne nepnoga '

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAY;

N - kaxaan NPOLEHTHas CTaBKa, AelicTBOBaBLIAsA B TeYeHne nepuoaa | ;

. N X :
N - konuuecTBo pabounx OHEeN Neproaa, B KOTOPOM [eicTBoBana cTaska ", npuHaanexauiee nepuogy !

T, = iTn
n-1

. roe
N
Z(XW ") Z(XW n 2, ) Z T )
(L ) (L = )
T, T, T, T,
N

3HayeHus W D 1+ D He

OKPYTISIOTCSL.
S- Cq pat’l(
OKpyrreHue npu pacyete ' 1 NPOU3BOAUTCS Ha KAXOOM [JeiCTBUM A0 2-X 3HAKOB MOCKIE 3ansITO.

Paamep cdopMMpoBaHHOro pe3epBa Ha BbiNnaTy BO3HarpaXaeH!s yMeHbLLAeTC Ha CyMMbl HAYMCIIEHHOTO B TeYeHne
roga BosHarpaxxaeHusi ynpaensioLLlei KoMnaHum, cneumannsnpoBaHHoOMy 4erno3nTapuio, NnLy, OCYLLECTBSAIOLLEeMY BeaeHne pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP 1 ayamTopcko opraHusaLmu.
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MpeBbleHne pe3epBa NpY HAYUCIIEHNIN BO3HArpaXKaeHusl ynpasnsioLen KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [eno3nTapuio, ayAUTOPCKON OpraHM3auuni 1 nuuy, oCyLLIeCTBNSIOWEMY BeAeHne peectpa BnagenbLes MHBECTULMOH-
Hbix naeB MN®, B TeyeHne kaneHgapHOro roga He gonyckaetcs. HauucneHvne BosHarpaxaeHusl Ynpasnsiowen KoMnaHum Ha
NMOCMEeAHIo OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootsetctayrowem Mpasunam Y MNP, npyu HegocTaTouHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOIO FOAA Pe3epB Ha BbINNaTy BO3HArPaXKAEHNs NOASNEXUT BOCCTAHOBIEHWIO MO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx AOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepesom onpegeneHun CHA B rogy cnepyrowmm 3a OTYETHBIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

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

e  aKTMBOB M 0653aTenbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLleHns Npu3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauun;

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

Mpw npoBeaeHnn ceepkn CneunannsnpoBaHHbIi 4enosntapuii 1 Ynpasnsatowas KoMmnaHnsa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneumannsmpoBaHHbIM AeN03nTapreM, a Takke Apyrnx JOKYMEHTOB, He0OXoauMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 4O UCTEYEHUS NPeaeribHOro Cpoka NpeaocTaBneHns OTYETHOCTMH,
dakT 06HapyxeHus pacxoxaeHuin oukcrpyetcs B lNMpoTokone pacxoxaeHui pesynbtatoB ceepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIi Aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHoOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabouunx gHer ¢ Aatbl nognvcaHus MpoTokona pacxoxaeHwn yegomnsieT
o chakTe pacxoxaeHus baHk Poccun.

daKT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTBepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3MpOBaHHbIM Aeno3vTapmem 6e3 orosopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nnonib30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (0b6sa3aTenscTBa) coctaBnsaeT meHee Yyem 0,1% KOppeKTHON CTOMMOCTU YMCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTU akTuBa (06s13aTensCcTBa) COCTaBNsaeT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas Npy NpuobpeTeHun 1 Npy norawieHun n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnstoLLas KOMNaHUs U Cneumnanm3upoBaHHbIN Aeno3nTapuin 06s13aHbl NPUHATE Mepbl

AN NpeoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATESNbCTB.

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 [EHEXHbIX
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 bBaHka Poccum 06 oT3biBE NK-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

[aTa, B KOTOpylO CyMMa NpOLEeH-
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 crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro 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 Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCcrnosusiM [Jorosopa/cornalleHnss o MpoLeHT-
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-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
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
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha yrnpasns-
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 nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
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))

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTa 3a4yunc-
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 cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstoLlen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
Oeno3nTHbIX cepTndrKaToB) - C AaTbl Nepeaayn
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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 cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

ueHHon 6ymarn MNP, onpegeneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OroBOpa WM MNoAaTBep-
XOEHHOW aKkTOM npuema nepefayun LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKOM CO cHeTa No BKragy
(mnenosuty), unu ¢ gaTbl CNIUCaHUS TAKOrO CEpPTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NMKBMAALMN SIMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
ralweHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebuTopckasi  3ad0mKeHHOCTb
no BbinnaTe AWBMOEHOOB MO
nasm (akumsiM) WHOCTPaHHbIX
WHBECTULMOHHbIX (DOHA0B

Ona pebutopckol 3afofmMKeHHOCTM No
BbIiNfaTe AMBNOEHOO0B NO 4OX04aM Naés
(aKummn) MHOCTPaHHbBIX MHBECTULMOHHBLIX
OHAOOB, Nan KOTOPbLIX BXOAAT B COCTaB
umyulectea MN® B nopsake ybbiBaHms
npuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLNMCS K NONYyYeHUo an-
BMAEHAAM NPU3HAETCH KaK aKTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ncnonb3yrTca  UHPOPMALMOHHbIE
pecypchl cucTeMbl "Brnym6-
epr'(Bloomberg) v ap.;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[J vnv odmumans-
HblX CaNTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHepOB ANS BbinnaTbl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Hasi B coobLieHMn o BbinnaTte Ao-
Xo4a MO WHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLmm Ha odpuLManbHOM cante
yrnpaBngwowen KoMnaHum unu B
odvumanbHoM coobueHnn  ans
BnagenbLeB MHBECTULMOHHbIX
naeBs O BbiNnaTte goxoaa (4ns Kea-
NULMPOBaHHBIX NHBECTOPOB);

[ata ucnonHeHus o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN 6aHKOBCKOW BLIMUCKOW C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaunm aMmnTeHTa, COrnacHo BbINUcKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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npyu OTCYTCTBUM WHGoOpMaUuM 13
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINnaT) - AaTa 3a4yucneHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxogs-
Wwmecs y npoceccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CpeacTB Ha cneumanbHbln 6pokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

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

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTea nepe-
XOASAT B CTATyC npoyen 4eBUTOpCKON 3aa0mKeH-
HOCTW);

[ata nukBngauum 6pokepa corrnacHo nHegpopma-
UMK, packpbiTon B oduumansHOM AOCTYMHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nviksmaaumu 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3aKkrnoyeH-
HbIM Ha ycrnoBusax T+

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

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

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

- Ob6ssatenbctBa MND no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MpPsIMOro
PENO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MuC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME MOJNyYEHHbIX  AEHEXHbIX
CpeACTB No NepBoOW YacTu 4OoroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy 4OroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepegnaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenedus CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupkeBon caenkon

Ha paty cnucaHus co cveta OEMNO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpatHoro PEMNO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP ueHHbIX Bymar paBHO HyIH0),
00 MOMEHTa WCMOSIHEHMS MO BTO-
povi YacTu, npu3HaeTcs obs3arens-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans UCrnonHeHus

Ha JaTy WCMOMHEHUs BTOPOW YacTu Ooroeopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX IEHEXHbIX CPEACTB MO NepBou YacTu. B
crnyyae ecrnv ncnonHeHne obssarenscTe He Oy-
OeT BCTPEYHbIM, Mo, AaTON MCMNOJTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 Unv onnarbl;

npekpaLleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAuT.

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopcKon 3a40MKEHHOCTM KOHTpareHTa no
porosopy PETO.
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BTOpPOV 4acTu cAenku oGpaTHoro
PENO.

3a40mKeHHOCTb NO caenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3akntoyeHus goroBopa Mo no-
KynKe/npo,u,a»(e BankoThbl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHWM BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HUSI COOTBETCTBYHOLLENO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHns B oT4eTe bBpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
npeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

KnunpwuHrosbie
yyactus

ceptudmkaTbl

[aTta 3auncneHus Ha c4eT Aeno, OTKpPbI-
TbI ynpasnstoLen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,
NOATBEPXKAEHHAs  COOTBETCTBYHLLEN
BbINUCKOM NO CYETY Aeno.

Joxoabl U MHble BbINMATbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbIV Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpa.

[ata cn1caHusa co cyeTa Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAsi COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeacTB U
LeHHbIX Bymar, nepegaHHbIX B KITMPUHIOBBIN Myr, He
NPOWCXOANT.

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEPLUEHVA CAENoK C uMyLle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeTos;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA MO [JoroBopam C
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAS B pesynbTaTe nepe-
BoJa JEHEXHbIX cpencTe
(«aeHbrn B NyTU»);

[ebGutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

NHas pebutopckas 3agormkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pea MUA®P — yctaHOBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWwen KoMnaHuWemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHvsi ynpasnsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OomKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

e [nsa gebuTOpCcKON 3a40MKEHHO-
CTWU, BO3HUKWEN B pe3ynbraTte
nepeBoAa AEHEXHbIX CpeacTB —
dakTU4ecKoe CnucaHusa AeHeXHbIX
cpeAacTtB ¢ ogHoro cyeta NN un oT-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLLECTBIIANCSA NEpPeBOA.

e [nsa gebuTOpCKON 3a[0JKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHKa unu
6pokepa — faTta 0T3blBa NIULEH3WU
6aHka, 6pokepa.

e [lns ocTanbHbIX BMOOB AeGUTOp-
CKOW 3a[0/MKEHHOCTM - AaTta nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)
nnuy, B OTHOLLUEHUM KOTOPOro BO3-
HUKaeT pnebutopckas 3ad0mKeH-
HOCTb.

e [laTa ucnonHeHusa obsizatenbctB nepeq MNO,
cornacHo gorosopy unu NAY (B cnyyae 3agon-
XKEHHOCTW YnpaBnstoLwen KoMnaHum);

e [laTa nuKBMAauUMM KOHTpareHTa, COrMacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHUA OTHOCUTENBHO MOJy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHMU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

Kpeaoutopckas 3afomKeHHOCTb
o caenkam, No KOTOPbIM HaCTy-
nuna Havbonee paHHssA AaTa
pacyeToB

[lata nepexoga npaBa cOGCTBEHHOCTM
Ha aKkTuB (OeHexHble cpeacTea) k MN®
OT fMua, B OTHOLLEHUW KOTOPOro BO3HU-
KaeT kpeamTopcKkas 3af0MKEHHOCTb.

Hata ncnonHeHus obasatenscts MNP no gorosopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

[laTa BKMOYEHUs OEeHEeXHbIX CpeacTs
(MHOro wummyllecTBa), nNepefaHHbIX B
onnaTy MHBECTULIMOHHBLIX Naes, B UMY-
wecteo MNO.

[aTta BHeceHns MPUXOLHOW 3anucy o Bbidaye UHBE-
CTMLMOHHBIX Naes B peecTp MNP cornacHo oTueTy
perucTpaTopa.

KpeauTopckas 3aformkeHHOCTb
no BblJaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oarta 3auncnenua B MNP mumyliectsa,
nocTynuBLLErO B onnaTty obMeHa naes.

[arta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHBe-
CTULMOHHLIX naeB B peectp MNP npn obmeHe co-
rnacHo oT4yeTy permcrpartopa.

Kpeautopckas 3a40mKeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum nNpu norawieHnn NHBECTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[lata BHeceHWsi pacxogHOM 3anucu o
noraweHun (cnucaHum npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYeTy permcTparopa.

[Hata BbinnaTbl (NepeyncneHunsi no obmeHy) CyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckass 3a40imKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo u o6mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyliecTBneHus onepauun Bbl-
Aayun n (unu) noraweHus naes B pe-
€CTpe NHBECTULUMOHHLIX naes MNP no
3asBKe areHTa.

Jdata nepeuncneHnss cymmbl CcKkuaok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
nepen ynpaensoLwen Komna-
HUEW, BO3HUKLIAS B pe3ynbTaTte
MCMNOMb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcOoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
OEHEXHOW KoMMeHcauuu Bra-
aenbLam MHBECTULNOHHbBIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHbBIX
naes NMN®

[aTa nonyyeHuss OeHEXHbIX CPeacTs
OT ynpaBnsitoLLe KOMNaHUM COrNacHo
6aHKOBCKOW BbINUCKE.

[aTa BosBpata CyMMbIl 3a0JTKEHHOCTN ynpaBnsato-
ey KoMNaHMKM cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTtopckas 3agormkeHHOCTb
no ynnate HamnoroB W APYrux
obsi3aTenbHbIX Mnatexen u3
umywiectsa NN

[aTta BO3HMKHOBEHUs 06A3aTenbLCcTBa
no BbiNnarte Hanora u (unu) obsisarens-
HOro nnartexa, COrnacHo HopMaTuB-
HbIM MpaBoBLIM aktam Poccuiickon de-
Aepauuu n (Mnu) 4Oroeopy.

JaTta nepeuncneHusi cyMmbl Hanoros (obsizatensb-
HbIX NnaTexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKON BbIMUCKE.

KpeouTtopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusiM ynpaens-
loLLet KoMMNaHun, crneunanunsm-

poBaHHOMY [enosutapuio,
ayanTopcKom opraHusaumm,
MUy, OCYLLIECTBIsIoWEMY Be-

[OeHve peecTpa BnaaernbLeB VH-
BECTULUMOHHbLIX naeB [MN®, a
Takke obsizatensctBaMm Mo
onnare NpovMx pacxofos, OCy-
LLECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMU [EWCTBYIOLLErO
3aKoHoAaTeNnbCTBa

e B cooTBeTCTBUM C yCnoBusIMU 3a-
KIMHOYEHHbIX JOFOBOPOB Ha BbIMOJ-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paTy onpegenexusa CHA.

e Ecnn obsasatenbcTtBa no 4OroBopy
He MOryT OblTb HafeXxHo onpege-
NeHbl Ha Takylo AaTy, TO NPUMEHS-
I0TCA MeToAbl annpokcMMaLun, npu
BO3MOXHOCTU €ro MNpUMEHEHUs K
[aHHOMY BUIY pacxonoB2;

e [lata BO3HWKHOBEHUSI 06s1I3aHHOCTU
COrnacHoO YycrioBusiM  J0OroBopa,
€Cnn eCTb OCHOBAHWsSI OLHO3HAYHO
nonaraTb, YTO YCNyru Mo OOroBOpYy
OyayT okasaHbl;

e [lata nonyyeHuss 4OKyMeHTa, noa-
TBepXdalLwero BbINONHEHWe pa-

Jata nepeyucneHus CyMMmbl BO3HarpaxaeHuin u
pacxofoB ¢ pacyeTHoro cyeta MN® cornacHo 6aH-
KOBCKOW BbIMMUCKE.

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

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MEeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMK 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-

albHOro 3Ha4YeHus.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

25




60T (okasanus ycnyr) MNP no coot-
BETCTBYIOLLMM JOrOBOPaM Ui B Co-
oTBeTcTBUM ¢ Npasunavmu Y MAN®.

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbBIX MMOLLALOK.

MPUNOXEHWE 2

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuecTtso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

AdmHckas dupxa

Benopycckasa BantoTHO-poHaoBas Gupxa

BombGerickan doHgoBas bupxa

BypanewTckas poHgoBas bupxa

BapLluasckasa doHgosasi bupxa

BeHckas poHaoBas Gupxa

BeHuypHas doHpoBas 6upxxa Tudc3Okc(KaHana)

"oHKOHrckas dooHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bploccensb

EBpoHekcT JluccaboH

EBpoHekcT JloHaoH

EBpoHekcT lMapwx

MpnaHackas ooHgoBas bupxa

VcnaHckas dooHaoBas bupxa

WTtanbsiHckasa ooHaoBas bupka

WoxaHHecbyprckas poHgoBas bupxa

KasaxcTtaHckas dpoHaoBas bupxa

Kunpckas dooHgoBas bupxa

Kopeliickasa cboHaoBas bupxa

Kblprbiackas dooHaoBasi bupxa

JloHpooHckas poHooBasi bupxa

JTiobnsaHckas doHgoBasi Gupka

JlrokcembByprckast dhoHaoBas dupxa

ManbTuiickas doHgoBasi bupxa

MekcukaHckas ooHgoBas bupxka

Hacpak OOm3kc

Hacpak O9mM3kc KoneHrareH

Hacpak O3m3kc CTokronbm

Hacpak O3mM3kc XenbCuHku

HaunonanbHas NHgwuiickas doHgoBas bupxa

Hemeukas ¢onaoBasa ovpxa (onye Bopce)

Hbto-Vopkckas doraoBas 6upxa

Heto-Vlopkckas dhonaosas 6upxa Apka

Hbto-Vopkckast dhoraoBas 6upxa obnuraumii

Ocakckasi poHgoBas bupxa

Mpaxckas doHgoBas Gupxa

Crambynbckas coHgoBas bupxa

CwuHranypckas doHgoBas bupxka

TarBaHbcKkasi poHaoBas bupxa

Tokunckas dhoHgoBasi bupxa
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$oHgoBas bupxa bepnuH

®oHgoBas bupxxa Budm OHg 3¢ Bosecna(bpasunus)

doHpoBas bupxa byaHoc-Anpeca

doHgoBsas Gupxa Fambypr

doHgoBas bupxa MaHHOBEpP

dongoBas 6upxa Oioccensgopd

doHgoBas bupxxa Magpraa

doHgoBas Gupxa MoHxeH

donpgoBas bupxa Hacgak

doHgoBas bupxa Ocno

doHpgoBas bupka CaHTbsro

doHpgoBas 6upxa Tanllen (TanBaHb)

$oHpoBas bupxa Tenb-Asusa (Tu3nN3Ick)

®oHposas bupxa TopoHTO

doHgoBas bupxa LUTyTrapg

PpaHkdypTckas oHgosas bupxa

Yukarckasa doHgoBas bupxa (Culny3ke)

LLlaHxanckas poHgoBas Gupxa

LLsenuapckasn doHgoBas bupxa AcANIKC

LeHxeHbckast doHaoBas bupxa

PoHgoBas bupxa MIcIKe (ABcTpanus)

doHgoBas bupxa AH3aa9kc (Hoeas 3enaHams)

XETRA (Deutsche Borse Xetra)
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MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

1. [nsa onpegeneHus cnpaBensivBon CTOMMOCTMU ncnonb3dyeTcd Moaersnb npuBeaeHHON CTOMMOCTH 6y}1yu.w|x AOEHEXHbIX NMoTOo-
KOB.

2. TpuBegeHHas CTOMMOCTb ByAyLLMX AEHEXHbIX MOTOKOB AN1S AONTOBOW LieHHON GyMarn paccumTbiBaeTcs ¢ yd4eToM crneayto-
wiero:

2.1. Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro A0Xo4a € AaTkl onpeerneHns cnpaseasivBo CTOMMOCTY (He BKoYas) 40 HaMeHbLUEn
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKM, BKIOYas KYMOHHbIN [OXOZ, PaCcCYMTLIBAIOTCS B COOTBETCTBUM C YCIOBUSIMIA BbINyckKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He ONMpeAereHbl Ha BECb CPOK, CyMMbl ByayLImx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHoPl
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBIMEHHLIMM C AATbl HAYana COOTBETCTBYHOLLENO UM KyMOH-
HOro nepvoaa).

[ns oonroBbIX LEHHbIX 6ymar C MHOeKcnpyemMmbiM HOMUHANOM B Lendx pacyeTta 6yuyu.|,ero OEHEXHOro NnoToka (B TOM
yucne pacyeta CyMmmMbl KYnoHHOIo noxona) HOMWHarbHaaA CTOMMOCTb NMPpUHUMAETCA paBHOIZ HOMWHaNbHOW CTOMMO-
CTW Ha AgaTty onpeaeneHunsa cnpaBe,anBoﬁ CTOUMOCTHU.

2.2. Mop oaTon AeHEXHOro noToka NoHMMaeTcs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA Bbin1aTbl KYMOHHOIo goxona u (eCJ'IVI I'Ipe}:l,yCMOTpeHO) YaCTn4HoOe noraweHne oCHOBHOro gosra;

=  pgaTa, ykasaHHasa B n.2.1.

2.3. CraBka AMCKOHTUPOBaHWA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMS BYAYLUMX AEHEXHBIX MOTOKOB NMPUHNMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOM 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

CraBka Kb[l paccunTbiBaeTCst Ha AaTy onpeaeneHns cnpaseanmBoi CTOUMOCTU LieHHOW Bymaru B TOUYke, COOTBETCTBY-
IoLwen cpegHeB3BELLEHHOMY CPOKY noralleHus (Ans LeHHbIX 6ymar, yCcrnoBusiMmu BbiMyCka KOTOPbIX HE NPeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYTNEHUIN C TOYHOCTBLIO A0 2 3HaKOB MOCne 3ansaTon (B NPOLEHTHOM BblpaXXeHnm).

B pacuete NCNonb3yrTCcaA:

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

*  OuHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO HAa Kaxablli TOProBbI AeHb, NybnmKyemble Ha oduumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHbIli cnpeq paccuMTbiBaeTCst B COOTBETCTBUM C N. 3 (32 UCKIOYEHUEM FOCYAaPCTBEHHbIX LieHHbIX Bymar PO, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HayeHus GupxeBbix nHaoekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
JeneHns cnpaesensiuBon CTOMMOCTH, NyGrvkyemble Ha oduumnansHom cante MoCKOBCKOWM OMpxu;

- cBegeHuna o peIZTMHFaX aKTMBOB 1 SMUTEHTOB, aKkTyalbHble Ha OaTy onpeaeneHnsa CrlpaBe,D,J'IMBOIZ CTOMMOCTHN,
NPUCBOEHHbIE peI7ITI/IHFOBbIMI/I areHTcTBamu,

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEeHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

n
Z(CF,- X (t; — 1)/365)
i=1

loe:

CFi — yacTnyHoe (unm NorHoe) noraweHne HommHana B % OT HOMMHana;

ti — AaTa YaCcTUYHOro (MM NOMHOro) NoralleHnst HoMMHana;

T — AaTa OUeHKW.
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B cny4ae, ecnu BblNyCKOM He npegycMoTpeHa YacTu4dHaa aMmopTusauma Tena HoMmHana obnurauum, To Cpe,EI,HeBSBeLLIeHHbIIZ
CpoK A0 I'IOI'aUJeHVIH/OCbeprI paBeH nepuoay OoT AaTbl OLUEHKN A0 Hanbonee paHHen 13 gaTtbl NoralleHns unu gatbl opepTbl No
obnurauun, yKa3aHHOIZ B peLleHnn o Bbinycke.

B cnyyae, ecnu gaTta ouUeHK/ coBnagaeT ¢ gaTon odepTbl, TO pacyeT cpeHEB3BELLEHHOrO Cpoka MPOn3BoaAUTCS OT AaThl
oLeHkM oo Hanbonee paHHen 13 AaTbl NoralleHns unu aatbl opepTbl, CreayoLlen 3a 4aTON OLEHKN.

Mpu nporpammHOM pacyeTe CpeAHEB3BELLIEHHOTO CPOKa 40 MoralleHnst MPOMEXYTOYHbIE OKPYIMEHNs He NPOM3BOASATCA. 3Have-
HWe cpedHEeB3BELLEHHOrO CPOKa A0 NoralleHus BbipaXkaeTcsi B rogax, OKpyrnsieTcsa 4o 4 3HakoB nocre 3ansiTou.

2.5. MpuBegeHHas CTOMMOCTb ByAYLUMX AEHEXHbIX NOTOKOB pacCyuUThIBAETCA B BanTe HOMWHanNa no dgopmyne (6es
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

J
DCF = il
- Z (1 + Y)(@n—Jlara)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote oba3arenscTaa);
Dn — paTta geHexXxHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nara onpepenenunsi cnpaBegnMBon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAAKOBbIN HOMEpP OEHEXHOro NOTOKa C AaTbl ONpeaeneHns cnpaBeanvMBon CTOMMOCTH.
3HaueHne DCF paccunTbiBaeTCs C TOMHOCTBIO A0 4 3HAKOB NOCre 3ansToun.
CnpaBeanueasi CTOMMOCTb LIEHHOW Oymaru npnsHaeTcsa paBHOM:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
[pe:
CC — cnpaBefnmBasi CTOUMOCTb LieHHOW Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHnst KOTOporo He HacTynuI Ha AaTy onpe-
JeneHnst cnpaseaIBo CTOMMOCTY;
[o paTtbl NonHoro norawleHust AONroBon LieHHoW Bymarun, NpegyCMOTPEHHON YCIIOBUSIMU BbiMNycKa, B pacyeT ee crpaBeasinBoi
CTOMMOCTM HE BKIIOYAKTCA:

- CYMMbl YaCTU4YHOro norawleHna OCHOBHOIo gonra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMU BbliNyCKa;

"  CYMMbI KyMOHHOIO OX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOrO Cripeda OCyLEecTBAeTCs cneaytoLas nocrenoBaTenbHOCTb AeACTBUN:

* B 3aBWCMMOCTU OT HaNM4MsA UMK OTCYTCTBUSA KPEAUTHOIO PerTUHra Y BbiNycKa AONroBOK LieHHo Bymaru (kpe-
OUTHBIA PENTUHT B BanOTe HOMWUHanNa), SMUTEHTa MW NOPYYUTENS AONTOBON LEeHHOW Bymaru, 4onroBast LieH-
Hasi Bymaram MoxeT GblTb OTHECEHA K OAHOW U3 TPeX PENTUHIOBLIX rPyM;

=  MeguaHHoe 3HadeHue KpeauTHOro cnpena Ansg AOMroBoW LEHHOM Gymarum npvHUMAalTCA paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEOUTHBIX CNPEeaoB, PACCYUTaAHHBLIM ANS PENTUHIOBOM IPYNMbl, K KOTOPOW OTHECEHA
ueHHas bymara.

= KpeauTHbI cnpen Ans PeMTUHIOBBIX MPYNM paccYUTLIBAETCS Ha AaTy onpeaeneHuns cnpaseanveoin CTOMMOCTH,
Ha OCHOBaHMW AaHHbIX 06NMraLMOHHbIX UHAEKCOB packpbiBaeMbix MockoBCKo Brpu no utoram Kaxaoro Top-
roBoro AHs. MNpu BLIYMCNIEHUM KPEOUTHOTO cripena Ha aaTy onpeaeneHns CnpaBeanBoi CTOMMOCTM UCTIONb-
3yeTca MefMaHHoe 3HayeHue KpeduTHOro crnpeda 3a nocregHue 20 TOpProBbIxX AHeNn (<= aaTbl onpedeneHus
crnpaBensIMBol CTOMMOCTM).

3.1.  lNopagok onpefeneHnst NPMHAANEXHOCTU AONTOBOW LIeHHOW GyMaru K peiTUHIOBOK rpynne

OnpegeneHne NpUHaANEXHOCTU JONTOBON LIEHHOW Bymaru K peATUHIOBOW rpynmne BbIMOJTHAETCA HA OCHOBaHUM JaHHbIX BeQyLmnX
PEVTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHroBbIX areHTCTB

Moody's S&P Fitch
PenTtnHroBas
AKPA SkcnepT PA | MexayHapogHas | MexayHapogHas | MexgyHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBsas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTUHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-
PentuHroBas
Bonee HW3KU PeATUHT / PENTUHT OTCYTCTBYET
rpynna lll

Mpn Hann4mm y [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTena HeCKOJIbKUX PENTUHIOB, BbI6MpaeTCF| HanbonbLUMN 13
NMeELWNXCA aKTyallbHbIX KpeAUTHbIX peVITMHFOB.

K peituHrosoii rpynne |ll oTHOCATCS AONroBblE LieHHble ByMaru, KOTopble He MOTyT BbiTb OTHECEHb! K PEATUHIOBLIM rpynnam |,

Il, B T.4. B cniyyae ecnu KpeanTHbIX PEUTUHT LEeHHOW Bymare (3MUTEHTY, MOPYYMTENIO) HE NPUCBOEH HWU OOHUM U3 YKa3aHHbIX B
Tabnuue mexayHapoaHbIX U HaUMOHAarbHbIX PENTUHIOBBIX areHTCTB.

3.2.

PacyeT kpeanTHOro cnpeaa BbIMOSHAETCS AN KaXao PENTUHIOBOWM rPyMMbl UCXOAS U3 3HAYEHWUIN MeAnaHHbIX KPeAUTHbBIX crpe-
0B COOTBETCTBYIOLLEN PEVTUHIOBON rpynmbl

Mopsigok onpeaeneHns KpeauTHOrO cnpeaa.

KoahdpmumeHT 1,5 onpenensietcst B HacTosILLEN METOAMKE Ha OCHOBAHMU 3KCNepTHOro cyxaexus YK.

PenTtuHrosas rpynna |

Mepguana
Ser™

PeuntuHrosas rpynna ll

Megnana
Seri™

PentuHroBas rpynna lll

Mepguana
1,5*Spr™

3.2. Mopanok onpefeneHnst KPeaUTHOTO cnpefa Ans PerTUHIOBbIX TPy.

[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOIO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCS 3HAYEHUST OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKOn BMpxu, packpbiBaemblX MO UTOraM KaxkAoro TOproBoro AHs.
a. MHpaekc kopnopaTtuBHbix obnuraumii (1-3 rona, penTtuHr = BBB-)

Tukep - RUCBITRBBBY
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Onucanne nHagekca - http://moex.com/a2197.

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

WHaekc koprnopaTuBHbix obnuraumin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHne nHaekca - http://moex.com/a2196

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

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

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

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

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

Onuncanne nHaekca - http://moex.com/a2247

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

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 onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
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 Criydae OTCYTCTBUA 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 OLEHLLUMKa (C y4eTOM MOMOXEHUN, YCTAHOBIEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE 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) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccurickux pybnax:

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

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BeckyrnoHHoOW foxoaHocT MockoBcKon G1pxmn?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

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

3HayeHVe cpoka CTaBKku onpegensieTcs 40 4 3HaKOB Nnocre 3anaTon;

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

¢ B amepukaHCkux gonnapax:

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

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — MHTEpNonAuMs CTaBku MexXay 3HadeHnem ctaBkm SOFR 1 cTaBkon MO aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 00nuraumsim
- ANS 3a0MMKEHHOCTM CO CPOKOM A0 noraileHust, npesbliwatowmm 30 kaneHaapHbIX AHEN.

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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e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus:, He NpeBbilaowmM 1 kaneHaapHsblii AeHb — ctaBka ESTRY;

[ns 3a00MmkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Heil — MHTepronsuus cTaBku Mexay 3HadeHnem ctaBku ESTR v cTaBkoid no obnunraumsim eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca MEeTo40M NIMHENHON MHTEPMONALMU CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 KaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKpnmin,€cnvi Dy, < Dopin

™1 x (RKy41 — RKy_,),ecmut Dpin < Dy < Doy

RKy  +———
V-V

RK pmax.-€cii Dy, = Dopax
rge.

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

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHBIX CTABOK 6ECKYMNOHHOM
[OXOOHOCTM NOAXOAALMX (peneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTU, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyeHns no 06a3aTenbLCTBY, BKMOYas 3anor, Nopy4MTenLCTBO 1 T.0. MNopsaok onpegenexns LGD ycTaHosneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKAa) — gons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PEeNTMHIYeMoro nuua ucnorn-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O €ro KPeamMTocnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMONb30BAHNEM PEWTUHIOBOW KAaTEropumn No onpeaeneHHon peTUHIOBOW LUKane.

B uensx npumeHeHns HacTosILLen METOAUKM AN MOHUTOPUMHIa NpU3HaKkoB obecueHeHns 1 cobbiTuin aedonTa ncnorsb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeantHble PeRTUHMNY (OO0 «HKP»)

B uensx npumeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA pPedTUHra ¢ Lenbio nocneaytowiero onpeaene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLmnx PEVTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMUManbHbIV War getanusaummn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBLIX (Hanpuvep, Baa3, Ba1) o603HaueHnsX.

7 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_short-term_rate/html/index.en.html

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

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

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

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

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLeHeHns, cnpaBeanneas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 Hactosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

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

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(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, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, Nbo peecTp unvanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy MpUCBOEHbl PENTUHIUN HECKOMbKUX PEVTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BantoTe ANsl 3a0/MKEHHOCTU He yyn-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyQlieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PEeNTUHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktMea B pe3dynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmam, KkpeauTtam, (PMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMaHUW U AedonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBalOT MPU3HAKOB 06eCLIeHEHNST).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMAIOLWENCS OOHUM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTWMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecLeHeHHbIMN12,

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcrie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBieHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBrieHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO Joxoda dwusnuua.
12 Kpome crnyyaes

e HanM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3af0NXXeHHOCTN KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMoﬁ 3a40JKEHHOCTM MO NEHAM U LIJTpa(‘baM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCs Ha Kaxayto aaty pacyeta CHYA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmMocTu aktnaa no oTHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuck ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (OMHAHCOBLIX NPOGnem aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN hr3NYecKux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLumM O BOCCTaHOBIIEHUW NATEXECNOCOGHOCTM U COXPAHEHWUM 3TOTO CTaTyca B TeYeHUe cpoka He MeHee 6 mec. 4

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOM3BOACTBE — B CrydYae noralleHusl 3ag0in-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyXmnBaHusa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHNe 3 AHEW NOocne HaCTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCTpyKTypusaumum B Nonb3y 3aeMLlmKka — B CryyYae MnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe noralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOrO COrfMalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTvBa NpW BO3HUKHOBEHWM NPM3HAKoB obecLeHeHns onpeaenseTcsa no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(dopmyna 2), 3a UCKIMIOYEHUEM CryYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

13 Cnipaa Anst NPOCTOThbI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTbIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
14 Hanpumep, yBonbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHUs!, NPY YCTPOMCTBE Ha HOBYIO paboTy 3aA0KEH-

HOCTb 3aeMuimka nepecTaHeT cunTaTbCs obecueHeHHo vyepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

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

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

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

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6sa3aTenbCTBa MO 06GNUraLmMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 1 10 pabouunx gHen

ObGna3aTenbCcTBa NO BbiNNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

MHasa 3ag0omKeHHOCTb hmn3mdecknx u lopmuandecknx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHoweHun ropugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapylueHne ycrnoBui norawleHusi Unu BbinnaTtbl NPOLIEHTHBIX JOXOA4OB MO aKTUBY, a Takke Noboro MHoro

obsA3aTenbLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpaenstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnvnkoBaHWe B COOTBETCTBUM C ddedepanbHbIMU 3aKOHaMU U UHBIMWU HOPMaTUBHBLIMUW Mpa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMn O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

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

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

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpoHbI peATUHrO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0683aTensCTBa B CUMy Kaknx-nmbo ob-
CcToATeNbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayrolme CoobITUSA:

3.3.1. HapylweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAIOWEMY aKTUBbI
MN®, a Takke NOOOro MHOro 06s3aTensbCTBa 4ebuTopa Ha cpok 6onee yeM ykasaHo B n1.3.1., B cnyvae ecnv gaHHasa nHdopmaumsi
NpsIMO MK KOCBEHHO Habntogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybnukoBaHne peLleHns o0 Havane NpUMeHeHWs K nuuy npoueayp 6aHKpoTcTBa — Co AHA onyo-
NMKOBaHMSA coobLLeHns A0 AaTbl, MPeALIecTByolWen aaTte onybnukoBaHns cooblleHns 06 OKOHYaHuW NpUMeHeHus npouenyp
GaHKpoTCTBA.

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

3.3.5. TonyuyeHue ceBegeHnii 06 obbABNEHUN hU3nMHECKOro nuua nponaswmnM 6e3 BecTu.

3.3.6. TlonyyeHune nHdopmaLmm o HacTynneHnM cmepTh puanyeckoro nuua.

15 laHHbIN CPOK MUCMOMNb3YeTCsl TOMbKO B Cyyae Hanuuusi COOBLUEHMIA OT 3MUTEHTA, areHTa UMM UHbIX YNONHOMOYEHHbIX UL, O HAMEPEHUN 1C-
NONHUTL 06s3aTenbLCTBa B Grivxanume aHu, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyku. B criyyae oTcyTcTBUS Takmx coobLueHuii nubo B crnyyae
0b6bsBneHns o gedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIeAyHoLLEero 3a yCTaHOBIEHHbIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.

16 [laHHbIi CPOK MCMOMNbL3YETCS TOMBKO NPY HANWYMK COOBLLEHNIA O BbiNnaTte AMBUAEHOOB AMUTEHTOM.
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3.4. HecdonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo O4HOMY aKTUBY OCTallbHbI€ aKTUBbl, OTHOCSALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUM HaxoadsLerocs B AedonTe KOHTpareHTa He NPpUHNMAaloTCs B pacyer.

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

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPUHIE 3a00MMKEHHOCTU YUYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XOMNAMHIOBON KOMNaHUU Nubo y knoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaummn ob aTom YnpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npofornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonTe
[Ina Bcex KnaccoB akTMBOB, HaXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOUMOCTb akTuBa onpegensietcs B

cooTBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMK 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 4O HacTyneHns cobbiTuin gedonTa ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXoAWUTCSA B COCTOSAHUKN BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTynwWI) U NPOLEHTOB, 3a UCKMOYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryembiMum
LeHHbIMM Bymaramun, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHWS YNPaBnstoLLen KOMNaHum.

3.5.2.2. CTOUMOCTb NPUHNUMAETCHA PaBHOW HyNO MO BCEM BbIMyCKam AONTOBbIX LLEHHbIX Bymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeablayLune KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSIM KOHTPareHTy, 3a UCKINIOYEHEM CriyvaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, cosgaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMAaLIMM O CHDKEHUN BO3MOXHOCTM BOCTpeboBaHWsA
330IIKEHHOCTUN UM CHUXXEHUWN OLLEHKN MOTEHLMarnbHbIX CyMM K MOMYyYeHWIo ynpaBnsioLlas KoMnaHus AoSKHa B CPoK He bonee
2 Hefernb NOMYy4YUTb HOBBIN OTYET OLEHLLUKa MMBO NPUHATE CTOMMOCTb 3340JKEHHOCTW PaBHOWM HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMWe obecLeHeHust).

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriedyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpyKkTypusauum AedOnTHON 3aJ0MKEHHOCTM KOHTpareHTa nepes hoHAoM nocrne cobbiTusi nep-
BOro o6CcrnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHMS 0 PECTPYKTYpU3aumnm nubo MMpPOBOM CornatleHmu.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
TeMm onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. Mpu aTom
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHLIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBNeHHOro paHee nponasLwmM 6e3 BeCcTU, U BO30GHOBNEHUS 06-
CNY>XUBaHUSA 3a[0/DKEHHOCTM.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHusaemMbix K de¢horimy u 0 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (Npu ycnoeuu, 4mo UHghopmayusi 0 803HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

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

4, OTanbl onpeaeneHusa BeposiTHOCTU AedonTa (PD) No 3aA0/MmKeHHOCTU KPUANYECKUX NUL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNE;

17 Cnmncok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1e camocTosATeNbHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4dyadax ocCyLlecTBndAeTCcAa AOMNONHUTENbHaA KOPPEKTUpPOBKa Ha
CPOK AEHEeXXHOro noToka, K KOTOpoMy 6yueT NPUMEHATLCA AaHHasi BEPOATHOCTb AedonTta

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMM MeToAaMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMY nccneaoBaHuio koprniopatueHbix AedonToB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns Ncrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PENTUHTI, NPpU-
CBOEHHblE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMU PEeWTUHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLLNIN PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHunem [] onpeaenseTcs COOTBETCTBYIOLMIA €My PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra u Hanuyuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO peTUHra Yepes KpeauTHbIN cnpag obnuraumnii 4aHHOro KOHTpareHTa, onvcaHHeli B [MNpunoxeHuu B.

4.1.3. B cnydae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHsaa BeposiTHOCTb AedbonTa AnsA Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneno-
BaHuIo kopriopaTtueHbix gedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusBefeHHbln B MNMpunoxernun . FOpuanyeckoe nuuo otHocuTesa K Kateropum MCB B
crnyyae, ecrnv Ha faTy oueHKu uicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PENTUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTeropum KpynHbiX 3aeMLLMKOB.

4.2. KoppektupoBka BeposiTHOCTM Aecdonta B OTHOLWEHUM OOECLEHEHHOW 3afO0IMKEHHOCTU, He Haxopas-
wewnca B aeconTe.

4.2.1.  [OnAa obecLeHeHHbIX HEeNMpPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreayloLlem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha Bonbluee KONMYEeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTU KPYMHbIX KOHTPareHToB NCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
Xyawen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hr3ndeckmux nuu npuMmeHsietcs CoR, paccunTaHHbIA ANs
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbiX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He obecLieHeHHOro akT1Ba/3agormKeHHOCTN C OKpyrneHnem go 4
3HaKOB Mocne 3ansTown.

4.2.2.  [ns o6ecueHeHHbIX NPOCPOYEHHBIX JEHEXHbIX MOTOKOB2? BEpOATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTL AedonTa AN NPOCPO4EeHHON Ha t AHEel 3a40MKEHHOCT C MOMEHTa MPU3HaHWSA NPOCPOYEH-

HOW 3a10MKEHHOCTM He onepaunoHHoi. MonyyeHHoe 3HaYeHne onpeaensaeTcs Ao 4 3HaKoB nocrne 3ansaTon.
T — CpoK ANs NpU3HaHWUA AaHHOro TUNa 3a40HKEHHOCTU AedONTHOM,

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

20 YAcknoyeHne CoCTaBnsIeT 3af0MKEHHOCTb, 0BecLieHeHne Mo KOTOPOW pacCunTbIBANOCh paHee ¢ NOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.
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PD onpepensetcs:

- B CNny4yae, €Crnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn obecueHeHns nHble, YeM NPOCPOYEHHAs 3a40MMKEHHOCTD - KaK
ropgoBasi PD B cootBeTCTBMM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEeHHO HeCKOJbKO 3afoMmKeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonbwemy 3Ha4yeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO Kaxaomy u3 obecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNnbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K AaHHOMY 06si3aTenbCTBY, C HAMGONbLLUUM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoOCpPOYEeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
MnoToKa B COOTBETCTBMU C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AiedhonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. Insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa ns PD KoHTpareHTa (onpefeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXKHOrO MoTOoKa:

o KoppekTupoBka Ha CpOK AEeHEXHOro NoToka He OCYLLECTBNSETCA A0 MOMEHTa NepBOro norawieHus no 3aporn-
XKEHHOCTH, B Criyyae, ecrim CpoK A0 AaTbl AEHEXHOro NoTtoka He npesbilaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTb AedhonTa
KOHTpareHTa rnpeBsbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero peiTtuHroBoro rpeiiga (Ca-C)2! no gaHHbIM oTyeTa (Annual
default study) pevituHroBoro areHtcTBa Moody’s (ans opugunyeckux nuu, He sisnsaowmmmuca MCB) unu Hanxyalen BeposiTHOCTH
Aedonta AnsA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a00DKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLECTBNSETCS, B Cllyyae, eCnu CpokK A0 AaTbl AEHEXHOro
noToka He npesbilaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPareHTa MMelTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbiBOASLLME 33400
YKEHHOCTb U3 COCTOSHNSA ONepPaLOHHON.

B cnyuae, ecnu koppekTupoBka PD Ha CpoK AEHEXHOro Notoka He OCyLLeCTBNAETCH, BEPOATHOCTb AedonTa Ansa Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetca dopmyna pacyeta Bepo-
ATHOCTW AedonTa no NoAXoAY OLEHKU UHTEeHCMBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BepossTHOCTM AedosiTa N0 MeToAy OL€HKN UHTEHCUBHOCTHU.

D
PD, =1— (1 - PD)36
roe,
PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuntaHHas B COOTBETCTBUM C N.4.1-4.3;

D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NOTOKa;
3HaueHne PDp okpyrnsetcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LIKaNn PeNTUHIOBbIX areHTCTB.

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

4.5.2. CooTBETCTBMNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon ®enepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PENTUHIOBOW LWKane u (MnNn) MHOCTPaHHbLIM peW-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

45.3. CooTBETCTBME PEWTUHIOB MepecMaTpuMBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LiKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro penTuHra UCNomnb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUU C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHusy». MNpu oTCyTCTBUM KPEAUTHBIX PEATUHIOB MEXOYHaPOAHbLIX PENTUH-
rOBbIX @areHTCTB UCMOSb3YITCH KPEAUTHBIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [pu OueHKe MHOCTPaHHbLIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHTU.

4.6.2. B uenax HacTosiwero pasaena ucnonb3yeTcs KpeauMTHBIM PENTUHT MO LLKane pevTUHIoBOro areHTCcTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Aorra.

4.7. [Ons aKkTMBOB KOHTpareHTa, HaxoaswWweroca B coctosiHum geconta, PD yctaHaBnuBaeTcA paBHoOM 1.

= BEPOATHOCTb ,ElerOJ'lTa MOXET npeBbillaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Cliy4ae BbIABIIEHUA NPU3HAKOB

obecueHeHns B OTHOLLEHWU KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsa 3agomkeHHoCTN, ob6ecne4eHHON CTPaxoBKON, MCNONb3ytoTcs PD AOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes3 KOTMPOBKM obnuvraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
uccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcytctBMM o0becneyeHns npuHumaetca paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Criyvae eCcnv Takon JOroBop 3akoyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLuel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUSA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [Mopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMMaeTCs AMCKOHTUPOBaHHAsA crnpaBeanmBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBegnuBasa ctommocTb obecneyeHus, onpeaeneHHas B COOTBETCTBUM C HacToAwmmMmy Npasunamu onpegenexns
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel oT Aathl onpegeneHus CHA go aaTel oxuaaemoro nocTynneHust obecneveHus B cnyvae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNpaBrsioLLei KOMNaHun, eCcriiv CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAS
13 yCNnoBun Jorosopa.

R — 6espuckoBas cTaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM cyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenserTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTM, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex ONpeaensercs ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpaxoBaHWs Npu HacTynneHun aedonTta KoHTpareHTa (NpU3HaHnM KOHTpareHTa HennaTexecrnocobHbIM) Uy Ha OCHoBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwwen KOMNaHumu, eCrnm CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OOHO3HAYHO, UC-
X04s 13 ycrioBuin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTenbCTB (MNaHnpyeMbIX NN TEKYLLMX) C 3anorogatenieM Uin CTPaxoBLLMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLIEHWN 3a40MMKEHHOCTU, 0BeCcnevyeHHON TopryeMbIMmn LieHHbIMY Bymaramu:

2 Ecnn B I'Iy61'IVIKYEMbIX MaTtepunanax peﬁTMHI’OBbIX areHTCTB MCNonb3yeTcs nokasaTtenb Recovery Rate (RR), TO noTepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) - 0XuAaeMbln NpoUEHT BO3BpaTa No NpoCpo4vYeHHbIM BbiMJ1aTaM, I'IpVIBOLI.VIMbIVI areHTCTBaMun Ansa Kaxxaoro
pef/'ITVIHFa B eXeroaHblX nccnegoBaHuax.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LM OUCKOHT ans caenok PEMO23;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAsWMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoToMm;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
GrM3Kon Aropauuen.

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

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPax0BaHUS HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Aytowem nopsagke: kak PD ctpaxoBow komnanwum * LGD ctpaxoBoi komnanwun. Otéop PD ons perTuHra cTpaxoBow KOMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OAO0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, ykasaHHbIX B [punoxeHunn b, anckoHT paccuntbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HanMuMmM Nopy4YnTeEnbCTBa (rapaHTUn, CTPAXOBOK, OMLUMOHHBIX COrNaLleHNiA) PUOUYECKUX ML, Ha BCIO UMK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHns MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3a[10IMKEHHOCTU, ero oba3aTenscTBa NPUHUMAIOTCA B pacyeT C y4eToM 06ecLieHeHUs.

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

5.8.3. Ob6ecneyeHHble 06s13aTENbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLMKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOALLMUM pa3aernom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NONy4eHus 3anora.

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

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMoW>* HeABUKUMOCTM — COMMAacHO OLeHKEe OLEHLLVMKa, CAeNnaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

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

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK U3-3a AgedornTa 3TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
yCrnoBuiA JoroBopa) ansa oueHkn LGD mcnonb3ytoTca (Npy Hanuuumn) KOTMPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NMyOnMYHOro AoNra KOHTpareHTa, HaxoasLerocs B Aeconte, OTHOLLIEHWE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06si3aTenbCcTBa MOXET cuMTaThesl oueHkon Recovery Rate
Ons koHTpareHta, LGD B aTOM cnydae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CryvyaeB OLEHKM
cy6opauHMPOBaHHOIO 1 BEYHOMO AONra, ECIN TONbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaeMoro obsisatenscraa.

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

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 0BNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPLIX HE pac-
CUYNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

e  [1ns vHbix obnuraumn — ueHa BGN (ueHa BVAL npu otcyteTBum ueHsl BGN) + HKI no aanHeim NC Bloomberg.

e [1na uenew HacTosero pasgena, 3HayeHve Recovery Rate okpyrnsieTcs 4o 2 3Haka nocre 3ansTon B npo-
LEeHTHOM BblpaXKeHUMW.

UHebopmayus o yeHHbIx byMazax, ucronb3yeMbiX 8 paMKax Hacmosiuje2o pasdena, npedocmasrsemcs Ynpasnsouel
KoMmraHuel & crnieyuanu3uposaHHbIl derno3umapul He no30Hee paboye2o OHsl, criedyrowe20 3a 0amol, M0 COCMOSIHUK Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMocmb akmuea 8 Coomeemcmeuu ¢ Hacmosuwel MemoduKoU.

23 InA akumin - puck-rnapameTp Ans 3-ro AvanasoHa A pbIHOYHOro pucka (CTaBka pycKa nafeHus LeHbl), paccumTbiBaeMblt AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».

24 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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Paspgen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWMM AN pacyeTa cnpaBennMBon CTOMMOCTM C Y4E€TOM KPEAMTHOro pyUcka AaHHbIX 6aHKkoB nnm
MHBIX OpraHn3auuin Ynpaensiowasi KOMNaHust y4uTbiBaeT CrieayoLine NonoXeHUs:
6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTHU (MNOTEKa).
6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEeHHOW 3aJ0MMKEHHOCTM YNpaBnsiowas KOMNaHUs y4uTblBaeT Xxapakrep
obecLeHeHNss uMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.
6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeta cnpaBeanvnBoii CTOMMOCTY 3a0JPKEHHOCTU dU3m-
YeCKMX nuu,.
[ns uenen pacyeta Cost of Risk B oTHoLweHUn HeobecneyveHHbIX Npas TpeboBaHUs K pranyecknum nuuam ncnonbs-
3ytoTCs AaHHble otyeTHoCcTM MCDO 3a 2020 r. NMAO CbepbaHk.
[nsa oueHkn cTaHOapTHLIX aKTUBOB MCNonb3yeTcs 3HavyeHne CoR gnsa ctagum 1, onsa oueHkn kpegutHo-obecue-
HEHHBIX aKTUBOB Mcnonb3yeTcs 3HavyeHe CoR ansa cragum 2 (Tabnuua 1).

Tabnuua 1
MoTpe6uTenbckue U npoyue ccyabl PU3NYECKUM NULIaM
Tun noptdens Heob6ecneyYeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, MnpA. pyb. 2 683.50 136.30
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6. 46.30 25.40
CoR 1.73 18.64

Ons uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUA K manyecknm nuuam, obecneyeHHbIX He
mMeHee 4eM Ha 80% OT HOMUHaNbHOW CTOMMOCTU 3a40MMKEHHOCTM 3arioroM XXUMOW HEABMXKUMOCTU, UCNOSb3YHTCA OaHHbIE
otyeTHoCcTM MC®O 3a 2020 r. NMAO CbepbaHk (Tabnuua 2).

7. Tabnuua 2
XunuwHoe KpeguToBaHue pU3nYecKUx nuy
Tun noptdens 06ecneYeHHbIN
cTagna KpeguTHoro noptdens 1 2
BanoBas cToumocTb kpeamToB, Mnpa. pyb. 4 832.60 315.20
pesepB nog obecueHeHve KpeamToB, Mnpa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHusa K chmnanyeckomy nuy obecneyeHbl MHbIM BUOOM UMyLLECTBa (B TOM Yucre, NopyyYnTenb-

CTBOM, rapaHTuen, ONuUMOHHBLIM COrfnalleHneM, CTPaxoBKOW), TO ANst OLEHKM C y4eToM obecnedeHust ucnonbayetca CoR Tabnuupbl

1, npu atom BenununHa CoR npupasHuBaeTcd k PD. LGD ¢ yyeTom obecneveHns onpegensieTcs cootseTcTBum ¢ Pasgenom 5
HacTosiwero MNpunoxeHus.

Mpu packpbiTU 0BHOBIEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocneaytoLme nepuoasl ncnons3oaHue Cost of Risk cnE-

JyeT UCMonb30BaTh C TOro MecsLa, B KOTOPOM PacKpbiTa COOTBETCTBYIOLLAA MHGOPMALIMS.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeasiMBoM CTOMMOCTM MO OTYeTy OLeHLMKa NO COCTONA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs CODObITUSA, BeAyLuero kK 06ecLeHeHuto.

7.

7.1. TpvMeHeHue oTyeTa OLUeHLIMKa ONs Lenei onpeaerieHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecleHeHus
BO3MOXHO TOJSIbKO S5l TeX aKTMBOB, AJ1S1 KOTOPbIX Takasi OLeHKa AonycTMMa B COOTBETCTBUM HacTosWwmMm MNpasunamu onpege-
nexna CHA.

7.2. B cnyyae, ecnu B nepvog NpMMEHEHNs1 OTYETa OLIEHLLMKA ANS OnpeaeneHns cripaBeafiuBoil CTOMMOCTM BO3HU-
KaeT (BbiiBnsieTcs1) cobbiTHe, Beayllee kK o6ecLieHeHno, To He06X0AMMO OCYLLECTBUTE BHEMAHOBYIO OLIEHKY aKTUBA OLEHLLIMKOM
B TeyeHue 20 aHel ¢ AaTbl BbIIBEHNS NpU3HakoB obecueHeHus. [lata, o COCTOSIHWUIO Ha KOTOPYHO OnpeaensieTcs HoBasi OLeHKa,
He [oMKHa ObITb paHee AaTbl BO3HMKHOBEHUS COOLITUSA, BeayLuero k obecueHeHmo. C gatbl HacTynneHust cobbiTus, BeayLLero K
oGecLeHeHWo, 1 00 AaTbl MPMMEHEHNS1 HOBOTO OTYeTa OLIEHLLMKA, YNpaBnstoLLlas KOMNaHWs A0MKHa CKOPPEKTUpoBaTb nocnes-
HIOI0 M3BECTHYIO CrpaBeasIBY0 CTOMMOCTb, ONpPeAEeneHHyo No OTYETY OLEHLUMKA, COCTABNEHHOMY 4O BO3HWMKHOBEHWS TAKOro
€o6bITHSA, C NPUMEHEHVNEM METOOB KOPPEKTUPOBKM CpaBeasIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLIEM NPUIOXEHWUN.
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MpunoxeHune A k NMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNOSb3yeMbIX ANsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckasi bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eOuHbIN bedepanbHbIV peecTp cBeAeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;
e eduHbI chedepanbHbIN peecTp cBeaeHMn o hakTax AesaTenbHOCTY topugudeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CalT KOHTpareHTa/aMUTeHTa/KpeanTHOM opraHM3aLmuy;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsaoLLen KOMNaHen, B OTHOLLIEHUM IOPUMONYECKOTO nuua

2. B oTHOWeHU pusnyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbl dbedepanbHbIn peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsioLlen KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOTO nnua

Mpunoxenune b k NpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX ANA y4eTa CTPaxoBKu nNpu pacyeTte LGD
e baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
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

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«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 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHmsaumn MCB

OnA poccuMrUCcKNX KOMNaHUmn

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, Hw3akni 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, B COKMM DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoACTBO METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

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

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapoaHas wkana | MexayHapoaHas wkana
luKana
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-
BBB+(RU) ruBBB+ Ba3 BB- BB-
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BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCC c C CCC
CC(RU) rucc C C CccC
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