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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 NEHCMOHHBIMK hoHAaMK. YNpaBnsaoLwas KoMnaHua encTByeT Ha OCHOBaHUW MpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnstoLLe KOMNaHNK Haanexallero JoBepuTensHoro ynpasnexus MNA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbiIM UHBECTULMOHHbLIM doHaom (MpaBuna AY MU®) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNMU®, yteepxaeHHbiM baHkom Poccun. Mpasuna OY MA®, n nameHexuns v go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
L, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NoAnexXalmx 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-
nexHua CHA, B ToM umcne nopsaok pacyeta cpeaHerogosorn CHA MNP, onpepeneHusa pacyeTHON CTOMMOCTM MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa C y4eTOM anropuTMOB OLIEHKW, MPeayCcMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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 CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

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 OMpXeBble MMOoLLaAK/ NPUBELEHbI B MPUINOXEHWN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCTONMHEHUS KOHTpareHToM 0b6s3aTensCTB No A4oro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoBbHOCTM (KPeAMTHOIO pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropum no ornpeaerieHHor pENTUHIOBOA LLKare.

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 A0CTyNn Ha AaTy OLUEHKN.

UcxopHble faHHble YPOBHA 2 - UCXOAHble JaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOpbIE SABMAKTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWLEHWN onpeaeneHHOoro aktmea unun obsazarenbcTBa.

UcxogHble aaHHbIe YPoBHA 3 - HeHabniogaemble NCXOAHbIE AaHHbIEe B OTHOLLEHUW ONpeaeneHHoro aktmaa unu obasatenscraa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e Hopmarib-
HOro onepaLMoHHOro UMKna, koTopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBIEHHbIX B HacToswux MNpaBunax onpegeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOJSlyYeHUo 3ad0MMKEHHOCTU, a Takke K 0OecLeHeHN0 3a40MKeHHOCTU. Takas 3a40MKEHHOCTb
OyaeT peanusoBaHa ynpasnstoLer KoMnaHuen B NorHOM o6beMe B CPOKU, YKNaAbiBaloLMecs B HOPMarbHY PbIHOYHYIO (MK
BHYTPEHHIOID) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a[0IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU NMpO-
CPOYKM N UCMNONHeHNst 0693aTenbCTB HE OOMMKHbI NMPEBbIWAaTh PeKOMEHAYyeMbIX CPOKOB B HacTodAwmx MNMpaBunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLEein KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLen KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLEHKe CripaBeanMBo CTOMMOCTU akTUBOB, O BENWYMHAX,
ncnosb3yemblX B pacyeTe cnpaBeAsivMBON CTOMMOCTH, O BbISIBIEHHbIX OCHOBaHUAX NPU3HaHUA/MpeKpaLLeHnst MPUsHaHUs akTu-
BOB/00SA3aTeNbCTB, O BbIABMEHHbIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MCPO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosilwume MpaBuna onpeaeneHnss CTOMMOCTM YUCTbIX akTUBOB BupxxeBoro naeBoro MHBeCTULMOHHOro ¢oHaa
PbIHOYHBLIX (PMHAHCOBbIX UHCTPYMEHTOB «C6ep - Ac aHA Mu 500» (ganee — MNNP) paspaboTaHbl B COOTBETCTBMU C YKasa-
Hnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-®3 ot 29 Hosbps 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") M MPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMW aKTamu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCTM (MCDO), BBEAEHHLIMI B AeNCTBUE Ha Tepputopum PP B yacTu, He NpoTnBOpeYaLlLlen AeACTBYIOLLEMY 3aKOHO-
natenbcTtBy PO.

HacToswwe MNpaBuna onpegenenns CYA BcTynatoT B cuny ¢ 27 ceHTs6psa 2021 roaa.

Hactosilwme Mpasuna onpegeneHns CYA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpepensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MN®;

®  MOPSAOK ONpeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpbIE ONpeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B OMnaTy MHBECTULUOHHbIX naes MNUD;

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

e MeToAbl ONpeaerieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LEHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

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

®  MOPSAOK KOHBEPTaLUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B OHOW BartoTe, B APYryl0 BanoTy;

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

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuem npm
onpegeneHnm CTOUMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHus CHA moryT Takke onpefensaTb NOPsSAOK OCYLLECTBMNEHNSA MHbIX NpoLeayp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu baHka Poccun.

N3meHeHnsa n gononHeHus B HacTosiwme MNpasuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBbLIMKN akTamu. B cnyyae HeobxoAMMOCTM BHECEHWNS U3MEHEHWIA 1 JAononHeHn B [Npasuna onpefe-
neHus CYA K HMM npunaraeTcsl NOsICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHU U OOMONHEeHWN 1 yKkasbiBaeTcsl AaTa Havana
NpUMeHeHUs U3MEeHEHWI U JoNoNHeHW B HacTosiwme Mpasuna onpeaeneHusa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHEIOQOBOW CYA MU®
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CUYA onpepensieTcst kKak pasHuLa Mexay CTOMMOCTbo Bcex akTueoB MNP (nanee — akTuBbl), 1 BENUYMHOWM Bcex 0bs-
3aTenbCTB, NOANEXalMX UCMOSTHEHNIO 3@ CYET yKa3aHHbIX akTUBOB (Oanee — 06a3aTenbCcTBa), Ha MOMeHT onpedeneHns CHA.

CYA TMNNd onpepenseTcsa no coctosHWio Ha 23:59:59 pathbl, 3a koTopyto paccunTbiBaeTcs CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Aaun, norawleHms n obmena;

. B crnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUSI €ro MpekpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXkgoro KkaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npeglecTByoWero Mecsyy, B KOTOPOM NaeBoN UHBECTULMOHHbIN
doHa ncknoyeH 13 peectpa MNP,

CpepHerogoasi CHA MU (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
pabouunn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha nocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBeplleHusi (OKOHYaHus) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenna CICHA paton, 3a koTopyto onpegensietcs CHA MN®, noHnmatoTest Bce AaThl onpeaeneHust
CYA TN®, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitotca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKOro oKpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK OMPEAENIEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM®

CToumoCTb UMyLLLeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcss B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBIMU B COOTBETCTBMU C HUM HOPMATMBHbLIMU aKkTaMu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLECTBA, NepesaHHoro B onnaTy MHBECTULMOHHBLIX
naeB MNP, He MmoxeT ObITb ONpeaeneHa paHee AaThl Nepeaayvn Takoro MMyLLIECTBA B ONaTy MHBECTUMLMVOHHBIX NaeB, 3a UCKITH0-
YEeHWEM Cry4yaeB onpefenieHns CTOMMOCTU MMYLLECTBA, NEPEAaHHOro B onnaTy MHBECTULMOHHbIX naes MNN®P, Ha ocHoBaHUK OT-
yeTa OueHLLMKa.

[daTa, no coCTOSIHMIO HAa KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULMOHHbIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefaydn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHBIX naes NN,

CToumOoCTb UMyLLIeCTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpenensieTcsi N0 COCTOSHWIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemslii MND B pesynbTate NpoLUSbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTUBbI NMPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMYyYMTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAJEXHO onpeaeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAnA 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3ynbTarte UCMONMHEHUs
KOTOPOWi OXuaaeTcs BblbbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

Kputepumn npusHaHus (NpekpaLleHnsi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOoMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,J'IMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTVBa MOXET OMNpeaAenaTbCs Ha OCHOBaHUM OTYETa OLEHLUMKA, eCNi TaKoi OTYET COCTaBIEH OLIEHLLMKOM,
B OTHOLLIEHMI KOTOPOTO CO CTOPOHbI CAMOPErynMpyeMbiX OpraH13aLuii OLEHLLMKOB He NPUMEHSNICL B TeYeHne OBYX NeT B Konu-
YyecTBe ABYX M Gonee pas Mepbl OUCUMUNIIMHAPHOIO BO3AEWCTBUS, NpedycMoTpeHHble deaepanbHbiM 3akoHoM "O6 OLEeHOYHOM
nOeAtenbHocTM B Poccuiickorn denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaM1 caMoperynupyembiX opraHvM3aLuii OLeHLLIKOB,
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M CTaX OCYLLECTBIEHMS OLEHOYHON OESATENBHOCTU KOTOPOrO COCTaBMSAET HE MEHEEe TPEX FET, a Tak Xe MMEeKLLUM KBanudmka-
LIMOHHbI aTTecTaT No COOTBETCTBYHLLEMY HaNpaBreHU0 OLLEHOYHOW OesTENbHOCTH.

B cnyuyae onpeneneHus CTOMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsiLeB A0 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensetca CHA. [Npy 3ToOM CTOMMOCTb akTuBa onpenensieTcs
Ha OCHOBaHWWM OOCTYNHOro Ha MOMeHT onpeaeneHusa CYA oTyeTa oueHLMKa ¢ gaTol OLeHKM Hambonee 6nM3kon k gate onpe-
OeneHns CTOMMOCTU aKTUBa, COCTaBIIEHHOro ¢ cobnogeHnem TpeboBaHni HOpMaTUBHbBIX NPABOBLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTcsa cnpaBeanmMBas CTOMMOCTb NO CNeayLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToAwmmu MNMpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
CcoObl OLIEHKMU;

e [leGuTopckas 3ag0MmMKEHHOCTb, B Cnydae Hanumunsi Npu3HakoB ob6ecLeHeHnsa N HEBO3MOXHOCTM NPUMEHEHMUS UHbIX Me-
TOO0B OnpeferneHns cnpaBeanMBoi CTOMMOCTMU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHON Bymaru, AonyLIeHHON K TOpraM Ha POCCUMCKOW UMM MHOCTPaHHOW Gupxe npuaHaeTcs
[OCTynHas n Habnogaemas bupxxeBas nnowiagka B crnyyae o4HOBPEMEHHOTO COBMOAEHNS HUXKENEPEYNCIIEHHbBIX YCMOBUIA:

e UeHHasa bymara gonyleHa K Topram Ha pOCCUINCKON UM MHOCTPaHHOW Bupxe, NnpuBeaeHHoW B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeannBo CTOMMOCTY;

e  KonMyecTBO caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBMBaNeHT no kypcy baHka Poccun Ha gaty onpeaeneHns akTMBHOMO PbIHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkanLleMy TOProBoMy OHH.

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

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B Mopsiaok NpU3HaHWUA pPblHKa OCHOBHbLIM
uensx Hactoswwmx Mpasun onpeaene-
Husa CHA
[nA pocCUNCKUX LeHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHbLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He ABRSeTCS akTUBHBIM PbIHKOM — POCCUN-
ckas bupxxeBas MrowagKka u3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOK onpedeneH
HanbonbLuni o6 06beM cOenoK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnen-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

[ns nHOCTpPaHHbIX LieHHbIX Bymar u MHocTpaHHas unu poccunckas Gupka M3 ynmcna akTUBHbBIX PbIHKOB, MO KOTOPOWN
LieHHbIX 6ymar MmeXxayHapoAHbIX KOM- onpegeneH HambonbLUMA O6LMIA 0B6BbeM CAEMNOK MO KONUYEeCTBY LieHHbIX Bymar
naHum 3a nocriegHve 30 (TpuauaTk) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BblpaxxeHun. Mpu
3TOM BeNUYUHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenun OUeHKHU, Mo KOTOpbIM onpeneneH aHarnornyHbln akTmB.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GUPXKeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru nOpﬂAOK onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH
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LieHHas 6ymara poccui-
CKOro aMMuTeHTa (B TOM
yncrne UHBECTULIMOHHbIE
nav poccuMCKuX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, Aeno3nTapHble pac-
NUCKN)

Onsa ueHHbIX GyMar pOoCCUMCKUX IMUTEHTOB

[na onpeaeneHns cnpaBefnvBoOi CTOMMOCTM UCMOMNb3YTCS LieHbl OCHOBHOMO pbiHKa (M3 Yncna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytoLlem nopsiake (yobiBaHua npyoputeTa):

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

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTWUSA He paBHa HyIIo.

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

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUU POCCUICKOM BUPXK Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha gaty onpefenexdus CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
Haxo4uTCAa B UHTepBane mexay MUHUMaIbHOM U MaKCUMarbHON LeHaMun cOenok Ha 3Ty Xe aaTty
3TON Xe Bupxun.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HuM (B TOM Yucne aeno-
3uTapHas pacnucka)

[ns onpeneneHnsa cnpaesegnMBon CTOMMOCTU ncnonb3yeTca LueHa 3aKpblTUA OCHOBHOIO pbiHKAa
Ha gaty onpepeneHua CYA npu ycnosun noarBepXaeHnA ee KOPpPeKTHOCTH.

LieHa 3aKkpbITUsi NPU3HAETCst KOPPEKTHOW, ECMN packpbITbl AaHHble 06 06beme TOpros 3a AeHb
1 06bEeM TOProB He paBeH HyIo.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANSi OnpeaeneHus
cnpaBeasivMBO/ CTOMMOCTU LiEHHON ByMarn NpuMeHsIoTCs MOOENN OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha pgaty onpepenernss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN OnpeaeneHvs
cnpasenvBoi CTOMMOCTY LieHHOW Bymarn NpMMeHsATCS MOAENN OLEeHKN CTOMMOCTU LLeHHbIX
Bymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Crny4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb3oBaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOW BUpxu.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK UNK AN
KOTOPbIX UMEIOTCH Habnoaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

nopﬂp,ox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHN

LleHHas 6ymara poccum-
CKOro M MHOCTPaHHOro
3MMUTEHTa, a TaKXke aKLum
MeXAyHapoAHbIX KoMna-
HUWA

CnpaBepnuBasi CTOMMOCTb aKLMi, obpaLlatoLLmMxcs Ha POCCUINCKUX U MHOCTPaHHbIX hoHA0-
BbIX Bupax, onpegenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke uctopuyeckown LeHbl (Mogens CAMP).

[aHHaa KoppekTpOBKa NPUMEHAETCS B Criyyae OTCYTCTBUSI HabnogaeMon LeHbl B TeYeHne
He Gonee gecsatn pabounx gHew (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenemn oueHKM cnpaBeisIMBON CTOMMOCTU UCMONb3YeTCst CpaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpeaeneHHbIi NPOMEXYTOK BpEMEHW aHanu3npyemoro pmHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapKa) akumi
POCCUNCKMX AMUTEHTOB ncnonb3yeTcs nHaekc Mockosckorn bupxun (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (GeHUYMapka) akumMin MHOCTPaHHbLIX SMUTEHTOB U Oeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPAHHBLIX BUpXKax, UCMONb3yeTCst MHOEKC OMpPXK, Ha KO-
TOpPOW onpeferneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeaniMBon CTOMMOCTU AaH-
HOW LieHHOM ByMaru Ha gaTty, NpealecTBYOLLY AaTe BO3HMKHOBEHWUSI OCHOBAHWUIA OIS Npu-
MeHeHust mogenn CAPM.

d)opmyna pacyeTa cnpaBeAsIMBON CTOMMOCTU Ha naTty pacyeta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW LieHHOM Bymaru Ha aaTy onpeaeneHus cnpaBeasinBon
CTOUMOCTMU;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb Ll,eHHOI7I 6ymarm;
E(R) — oxungaemasi JOXOQHOCTb LieHHo Gymaru;

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

roe:
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R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTM, MPUBEAEHHAS K KONIMYECTBY KarleH-
JapHbIX HEN Mexay AaTamu ee pacyeTa:
Rt = (R¢/365) x (T; — Ty),
roe:
Rf - 6e3pV|CKOBaﬂ CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHnd CnpaBe,El,J'IVIBOVI CTOUMOCTH;
(T, — T,) - KONMYECTBO KaneHaapHbIX AHEN MeXy ykazaHHbIMU AaTaMu.
T, — JaTta onpeaeneHvs cnpaseannBoi CTOUMOCTMY;
T, — NpeaplayLias gata onpeaeneHns crnpaseanmeoi CTOMMOCTM.

[na akunn pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3dpuckoBas ctaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYE€HWEM KpuBOW BeCKynoHHON
poxopHoctn (ctaBka KB[l) rocynapCTBeHHbIX LieHHbIX Oymar Ha vHTepBane B oouvH roa. B
pacyeTe UCMonb3yTCs:

e  MeToauKa pacyéTa KpmBOW BecKynoHHOM AOXOAHOCTM rocy4apCTBEHHbIX obnurauuin,
onpegeneHHasa MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO HA KaXXObl TOProBbl AeHb,
ny6nukyemble Ha oduumanbHoMm cante MockoBCKOM BUPXKN.

Ons akuMm MHOCTPaHHbIX SMUTEHTOB B KayecTBe De3p1CKOBOW CTaBKM OXOOHOCTU Npume-
HSieTCSl CTaBKa MO rocyJapCTBEHHbIM LIeHHbIM Bymaram, «cTpaHa pucka» KOTOpbIX COOTBET-
CTBYET «CTpaHe pucka» oLeHMBaeMon akumm no gavHeiM MIC Bloomberg.

CraBka KB[ paccuutbiBaeTcst 6e3 NPOMEXYTOUHBIX OKPYFNEHMWIA C TOYHOCTbBIO 40 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHum).

I'Ile OTCYTCTBUM 3HAYEHUA 693pVICK0BOl71 CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 663pVICKOBOl7I
CTaBKW 3a 3TOT AeHb NPpUHMUMaeTCAa paBHbIM NnocrieaHemMy U3BeCTHOMY.

Ry =21 q,

Pm,

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

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

B — BeTa k0ahULNEHT, paCCUUTaHHbIV MO U3MEHEHUSAM LIEH (3HAYEHWI) PbIHOYHOIO MHAWKA-
TOpa M U3MEHEHUSM LieHbl LieHHoW Bymaru. [ns pacyeta koadumumeHTa B 1Mcnonb3ytTes
3Ha4YeHus, onpeaereHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWUX AaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BeTta koadhdhmUMeHT paccunTbiBaeTCa Ha AaTy, NPeALWeCcTBYOLWYIO AaTe onpeaeneHus cnpa-
BeanuBoi ctoumocTu. Mpu aTom aarta pacyeta beta koadduuneHTa gomkHa AaBNATLCA TOp-

rOBbIM HEM.
__ Covariance (Ra, R)
" Variance (R,,)
_ Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — ueHa 3akpbITUs akTMBa Ha gary i;

Pa;_; — npeablayLas ueHa 3akpbITUS akTuBa;

Ry - BOXOOHOCTL PLIHOYHOIO MHAUKaTOPa;

Pm; — 3Ha4YeHne pbIHOYHOro MHAMKaTOpa Ha aarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pbIHOYHOIO HAUKaTopPa;

i =1..N, ToproBble gHu, NpeaLlIecTBytoLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpn ncnonssosanun mogenn CAPM B uendax pacyeta beta koadpduumeHTa:

e NS aKUMIN POCCUIACKNX AIMUTEHTOB NPUMEHSIOTCS 3HadYeHus LlieHbl 3akpbiTus Ha Moc-
KoBckoun bupxe;

e NS aKkuuMih MHOCTPaHHbIX IMUTEHTOB MNPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTusi
OGUpXKM, Ha KOTOPOI onpefenieHa Haanexallas KoTMpoBKa YpPoBHs 1 nepapxuu cnpa-
BEIMBOM CTOMMOCTM Ha AaTy, NPeALlecTBYOLLY0 AaTe BO3HUKHOBEHWSI OCHOBaHWIA
ans npumeHeHusa mogenun CAPM.

[MonyyeHHoe 3HaveHue beta koadhduLMeHTa OKpyrnseTcs no npasunamMm maTemMaTudecKoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.
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Ons pacyeTa 0OXOOHOCTU aKTMBa U PbIHOYHOIO UHOMKATOpa (GqumapKa), NCNONb3YHTCA 3HaA-
YeHUA UeHbl 3aKpbITUA U PbIHOYHOIO MHOMKATOpPa 3a nocrnegHue 45 TOProBbIX OHen, npegwie-
CTByOLIME aaTe onpenernieHnsa CﬂpaBe,D,ﬂMBOﬁ CTOMMOCTHU.

LLeHa 3aKpbITUA akTuBa Ha AaTy onpeaneneHuna cnpaBe,anBon CTOMMOCTU B MOoAeNN He Yy4un-
ThiBaeTCA.

Mpun OTCYTCTBMM LieHbl 3aKpbITUS B KakoN-nNnbo TOproBbili AeHb B nepunoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadduumeHta beta, MHpopMaLmsa O 3HA4YEeHUM PLIHOYHOIMO MHAMKaTopa
(6eHumapka) n 6e3prCKOBOI CTaBKM 3a 3TOT TOProBbIA AE€Hb B MOAENMW HE YYUTbIBAETCS.

Mpu HanNMYMKM LeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakomn-nmbo Toprosbin AeHb B nepuoge 45 ToproebiX AHEN, HA AaTy pacdeTa koadduumeHTa
Beta, 3HaveHve pbIHOYHOrO MHAMKaTOpa (6eHYMapka) 3a aTOT TOProBbIN AeHb NPUHUMAETCH
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.

LleHHas 6ymara, npuobpe-
TeHHas npw pasmMeLleHun

LleHa npuobpeTeHus.

C paTtbl NosiBNEHMS LieH, NO3BONSAOLNX npon3BecTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, Ccnpaseniinead CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKasaHHbIX LeH B TeveHne 10 pabounx gHen ¢ gaTbl pasMelleHns MOXeT
NMPUMEHATLCS LieHa pasMeLleHusl, CKOPPeKTUMPOBaHHasA MPOMOPLIMOHANbHO Ha W3MEeHeHue
kntoyeBon ctaBku baHka Poccuu 3a aToT nepwuoga.

HaunHasa ¢ 11 gHs cnpaBegnvBasl CTOMMOCTb onpeaenseTcsi B obuem nopsigke.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, AnA KOTopbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBe.qnuBoﬁ CTOUMOCTHU

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb3oBaHWeM AaHHbIX
6oree BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnomnb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHna CHA u coctas-
neHHoro He nosaHee 6 (LecTtb) MecaueB Ao AaThl onpedeneHys cnpaBeaiBoi CTOMMOCTY.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OTYETa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLmx kK 06ecueHeHNIo akTuBa B COOTBETCTBUM C lMpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeaerneH aHanorM4HbIN akTuB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LleHHasn 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcd LUeHa BblinyCcka (aHanorquoro aKTVIBa), Nno OTHOLle-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaeneHHad, Ha gaTty onpene-
nennsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ana KOTopbIX onpe-
JerneH akTUBHbIN PbIHOK.

CnpaBeanuBasi CTOMMOCTb ONpeaensieTcs CornacHo 9TOMY NopAOKy A0 BO3HUKHOBEHUA chnpa-
BeOIMBON CTOMMOCTU LeHHOMN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYCKOM.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»




LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrov ueHHon 6ymaru
(ucxopHoOM LieHHOM OY-
marm)

[lnsi oueHKn LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHow Bymary, onpegeneHHas Ha
naTy onpefeneHnsa CHYA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpPbIX ONpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoaddmLUmMeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syetca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpepeneHHast Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBefnveasi CTOMMOCTb OMpeAensieTcs CornacHo 3ToMy NopsigKy 4O BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTU LiEHHOW Bymarn noslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHowW Gymaru (McxogHOW LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumin ¢ 6onbluen (MeHbLLe) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLUMW B HUX UCXOAOHbIX aKUWii, ABMSETCS OLEHOYHash CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OuEHOYHOW CTOMMOCTbLIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHbIX B
pesynbTaTe KOHBEPTaLUW B HUX UCXOAHbIX aKUuuii, ABMSETCS OLEeHOYHAast CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OuEHOYHOW CTOMMOCTBIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauuy npu ApobneHnm nc-
XOAHbIX aKLWN, ABNSETCA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMii, AeneHHas Ha Ko-
acpuumneHT gpobneHus.

o  OUEHOYHOM CTOMMOCTBIO aKLM, MPU3HaHHbLIX B pe3ynbTaTe KOHBEpTaLMM Npy KOHCONMaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaauuu.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbiMycka, NPU3HaHHbIX B pe3ynbTate KoHBepTauum B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNsSeTCs OLeHOYHash CTOMMOCTb KOHBEPTU-
pOBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONM4eCcTBO akUmMii, B KOTOPOE KOHBEPTMPOBaHAa oaHa
KOHBepTMpyeMmas LeHHasi bymara.

e OueHOYHON CTOMMOCTbIO aKLMIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMM B HUX MCXOAHbIX aK-
UM Npu peopraHnsaumm B oOpMe CNnsHUSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

o  OUEHOYHOM CTOMMOCTBI akUMiA BHOBb CO3[aHHOrO B pe3ynbTaTe peopraHu3auum B popme
pasgeneHust Unu BblOeNeHNs akUMOHEPHOro obLLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koadhumumeHT KoHBepTauuun. B cnyyae, ecnu B pe3ynbTate pasgeneHus nnm
BblAENeHNst co3gaeTcs ABa unv Gonee akUMOHEpHbIX 06LLecTBa, Ha KO3AMULMEHT KOHBEP-
Tauumn OenuTcsa oueHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, YMEHbLUEHHAsA NPONopLm-
OHanbHO Jone MMyLLecTBa peopraHM3oBaHHOrO akUMOHEpHOro obecTsa, nepegaHHoro ak-
LUMOHepHOMY 06LLeCTBY, CO34aHHOMY B pe3yrbTaTe pas3aerneHns Unm BbiaeneHvs.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B (popme Bbl-
JeneHnsi aKLMOHepHOro o6LLEeCTBa, MPU3HAHHLIX B pe3yrbTaTe UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOO 06LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnueBas CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B criefytoLemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas

B COOTBETCTBUM C MOZENSIMU OLIEHKUN LIEHHbIX Oymar, yMHOXaeTcsa Ha KonvdecTBo Bymar B nopTdpene, nonyvyeHHas BenvynHa

okpyrnsieTcsa 4o 2 (OByx) 3HakoB nocre 3ansTomn, NoNy4YeHHOe 3HaYeHne Npyu HeoGXOAMMOCTH YMHOXAETCS Ha KypC, YCTaHOBMEH-

Hbii B MpaBunax onpeaenenusa CHYA, n Takke okpyrnaetca o 2 ([Byx) 3HakoB nocne 3ansaTou.

CnpaBeanueasi CTOMMOCTb LIEHHbIX ByMar, CTOMMOCTb KOTOPLIX ONpPeAensieTCsi OLEHLLMKOM, MPU HanNnyYnmM npusHakos

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHUI Kk OTHETY OLeHLLUKA.
Cnncok o6Lux cobbITUin, NPUBOASALLMX K 0becLieHeHuto, ykasaH B Mpunoxexun 3.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

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

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeanMTopckasi 3al0PKEHHOCTb) Yy MOKynaTens/B cocTaBe akTUBOB (AebuTtopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

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

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

ONPEAENEHUE CMPABEAIMBOWA CTOUMOCTW MO COENKAM C BA;I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BartoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoin CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToUMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

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

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, MPUBOAALLMX K 0BeCLEeHEeHNI0, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [.Y. NMN® onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnncok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

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

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

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl Pac4eTOB MCMOSb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®egepaumu.

B cny4yae ecnu LieHTpanbHbiv 6aHkom Poccuiickon ®efepaumm Kypc He YCTaHOBIIEH, TO UCMONb3YETCS COOTHOLLEHNE
MeXxay Kypcom BanioTbl U BantoTon onpegenexdns CYA, onpegensieMoe Ha OCHOBE Kypca 3TVX BasltoT N0 OTHOLLEHWIO K Aonnapy
CLLIA (USD), ycTaHOBMNEHHOMO KOMMO3UTHLIM pbiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHON BanioThl,
onpepeneHHon Yyepes gonnap CLA (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (4anee — Aen0o3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4o HAacTynfeHns CPoKa ero NosTHOro NnoralleHusi, ycTaHOBEHHOMO
[OroBOpOM, onpefensieTcs B creayoLlem nopsiake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbLIX Ha AaTy onpeaerneHns cnpaBeaBoi
CTOMMOCTM MO CTaBKe, NPeAYyCMOTPEHHOM [OroBOPOM, ECIIN CPOK NMoralleHns Aeno3nTa - «40 BocTpeboBaHus»;
e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHns cnpaBeanMBoi CTOMMOCTM, CnpaBeaniuBasl CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOW OCTAaTKy AEHEXHbIX
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CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSETCS
MeTop, NpUBEeAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To crnpaBeAnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B crniyyae BHeceHUs1 U3BMEHEeHUIA B yCrOBMSI ONPeAeneHns cpoka A4oroBopa MakcuMarbHbIA CPOK OnpeaenseTcs B COOT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMN0o3nNTOB ONpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeAINBON CTOU-
MOCTM NpK BO3HMKHOBEHMM COBbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 3).

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 3.

METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
P
pv= "
] (1+ r) D, /365

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (obs3atenncTaa);
N - KONMYEeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl noraweHns aktmea (obs3aTenbCcTBa), HauvMHas ¢ AaTbl onpegeneHns
CYA;

no. CymMMa n-0ro AeHeXXHOro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HayuHas ¢ aaTsl onpeaenexns CHA;

D

" . konuuecTBO OHelt oT AaThl onpeaenernst CHA [0 AaTbl N-0ro AEHEXHOro NOTOoKa;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAacToAwmMmMmn I'IpaamnaMM.

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

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

CyMMbI AEHEXHbIX NOTOKOB PACCUMTLIBAIOTCS C YY4ETOM KanuTanMsaumm npoLeHTHbIX AOXOAO0B, eCrn 3TO NpeaycMoT-
PEHO yCroBusiMu JOroBopa.

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

. BHECEHMS U3MEHEHMIN B JOrOBOP (B TOM YMCIEe B YaCTM U3MEHEHUsI CTaBKM MO JOrOBOPY, CpOKa AeNCTBUSt JoroBopa,
NepuoaNYHOCTU U CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),
° N3MEHEHUSI CyMMbl OCHOBHOTO Aorra (MonofHeHWs!, YaCcTUYHOIO AOCPOYHOIO NoralleHnst OCHOBHOTO [orra, eCiiv OHO He

ObINo yyTeHo B rpaduke).

Mopsaaok  nepnoanyYHOCTbL onpeaesrieHusi CTaBKM AUCKOHTUPOBaHUA

CTaBKka ONCKOHTMPOBaHNA OnpeaenseTcs No COCTOSHUIO Ha KaXOyro gaty onpenenexHuna crnpaBeanMBon CTOMMOCTH.
CTaBka ONCKOHTMPOBaHUA paBHa:

e CraBke, npegycMOTPEHHOM JOrOBOPOM, €CIiM AaHHas CTaBKka COOTBETCTBYET PbIHOYHOM.

CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [epeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHv3auui, yTBepxaeHHbin BaHkom Poccuy Ha OocHOBaHMM METOAMKM, YCTAHOBMEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHu3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHUS.
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e CpeaHeB3BeLLEHHONM NPOLIEHTHON CTaBke, onybnunkoBaHHoW BaHkom Poccumn Ha gaty onpeaenexHvs cnpaBeanvBoin cTo-
MMOCTM Oeno3nTa, eCnu NPoLEHTHas cTaBka, NpegyCMOTPeHHasi 4OTOBOPOM, OTIIMYHA OT pbiHOYHOW. Mog ony6nukoBaHHON Ban-
Kom Poccun cpegHeB3BELLEHHOWM NPOLIEHTHOM CTAaBKOW noapa3yMeBaeTCs CTaBKa, pasMeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epnepaumm 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns sHadeHnss HabngaemMon pbiHOYHOM CTaBKM NPUMEHsIeTCA
creayoLmii Noaxoa:

e KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii eHb MecsLa, 3a KOTophbli onpeaeneHa
cpeaHeB3BeLLEeHHas NPOLEHTHas CTaBKa, CpaBHMBAETCA C KIoYeBoi cTaBko BaHka Poccuu, geiicTBytoLer Ha aaTy
onpeneneHyst crnpaseanmeoin CTOMMOCTH;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaep,nmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHO‘-IHOVI CTaBKM NPUMEHAETCA nocnegHAa packpbliTad cpegHeB3BelleHHanA CTaBKa,;

° ecnu knioyeas ctaeska baHka Poccum nameHnnacb o MOMeHTa onpegeneHua cnpaBe,qnmson CTOMMOCTH, B Kaye-
cTBe prHO‘-IHOI7| CTaBKU NpUMeHAETCA nocnenHAa packpbitad cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHanibHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne prHO‘-IHOl;I CTaBKW U3MEHSAETCS B TON e
nponopuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe gebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns u o-
NYCTUMbIX CPOKOB NPOCPOYKM UCNOSNHEHNS 0653aTenNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXeHnaxX HacTtosawmx MNpasun onpegenernna CYHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3afoMmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKONBbKO MPU3HAKOB OOECLeHEHNs, YKa3aHHbIX B
MpunoxeHumn 3, kKPOMe AOMYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepaunoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
PaLNOHHOWN.

[ebuTtopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPaTa He MOXeT OblTb NpM3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHS pycka No AebOUTOPCKON 3aA0MKEHHOCTH, KOTopasi paHee
6bina kBanMdrLMpoBaHa onepauyoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanms ypoBHsi pycka NpoBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexmsa CHA MNiN®;
e [PV NepBOHaYanbHOM NPU3HaHMWM AeBUTOPCKON 3aA0MMKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOpCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanu3a, YnpaensiooLwas KoMnaHusa Ucnonb3yeT AOCTYNHY0 el 060CHOBaHHYO U NoATBep-
Xaaemyto nHgpopmaumio.

B npouecce aHanu3a YnpasnsioLwasa KoMnaHusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B kKa4eCcTBe OnepauvoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs Brnepsble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AeBUTopckol 3a40MMKEHHOCTW, paHee NPM3HaHHOW onepaLuyioHHOMN.

Bonee nogpobHo nHdopmaums o KpUTEPUAX KBanudukaLmm pasHbix BUAOB AeOUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa CHA.

B TeueHune Bcero cpoka kBanvdukaumm oebuTopckon 3aJ0IHKEHHOCTUN Kak OrnepaLnoHHON, ee cnpaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee octaTtka Ha AaTy onpepferne-
Husa CHYA. He guckoHTupyeTcs.

CnpaBefnveas CTOMMOCTb 06513aTeNbCTB MO BbiNnaTe BO3HArPaXAeHUA M pacxofoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpasrneHneM, NpusHaeTcs B CyMMe, He NpeBbIwatoLelt npeaensHo JoNyCTUMbIN pa3Mep BO3HArpaXKaeHuin Ha aaTy npyM3HaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (hopMupoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcuMauus Benu4uuH, nog
KOTOpble nponucxoaunT dhopmMmupoBaHue pesepsa — He TpebyeTcs.
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CnpaBeanmeasli CTOMMOCTb Yka3aHHbIX HUxe 0653aTenbCTB onpefensieTcsl Ha OCHOBaHWU AOKYMEHTOB, NOATBEPXKAalo-
LMX OKa3aHHble YCryry (annpoKcUMaLums He NPUMEHSIETCS):
- pacxofibl N0 06CMYXMBaHMIO GAHKOBCKUX CYETOB (BKIHOYasi BaNOTHbIA KOHTPOIb);
- pacxofbl MO onmnaTe ycnyr opraHM3aLuii No COBEPLLEHUIO CAENOK U 0BCINYXXMBAHUIO CHETOB B TakUX OpraHv3aLusx;
- pacxofpl TPETLUX ML, ONNaYMBaeMble B COOTBETCTBUW C JOTOBOPOM 06 OKasaHuW yCrnyr crieLanm3upoBaHHOro Aeno3uTapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckasa 3afomKeHHOCTb No BbinNnate AMBUAEHAO0B MO akumsaM, Aoxoda no Aeno3ntapHbIM pacnvckam, nasm nae-
BbIX MHBECTULMOHHbIX POHAOB 1 NasM (aKuuii) MHOCTPaHHbLIX MHBECTULIMOHHBLIX POHAOB MPU3HAETCA OMnepaLnoHHON, B OTCYT-
CTBWE NpU3HaKkoB obecLeHeHus:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaAHNA 4eBUTOPCKON 3a0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen c AaTbl NpU3HaHUSA 0eOGUTOPCKOM 3a40MMKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopaumn.

OueHka crnpaBeAnMBoON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinnaTe AVBMAEHAOB MO akuusm, Aoxoda no
AenosvTapHbiM pacnuckaMm 1 nasm (akumsm) MHOCTPaHHbLIX MHBECTULMOHHBIX POHOO0B ONpeAenseTcs B TeYeHne BCero cpoka
KBanmukaumm Takon 3af0MmMKEHHOCTM KaK onepaumoHHON NCXoas W3:

KOnm4yecTBa akumi/genos3mTapHblX pacnncok nunv naes (akummn) MHOCTPaHHOIO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
toLen kateropum (Tuna), yd4TeHHbIX Ha cyeTe geno MNP Ha gaTty, Ha KOTopyo onpeaensioTcsa nuua, MMetoLwmne Npaso Ha nony-
YeHve gmeBuaeHda (goxoda) n obbsBNEHHOro pasmepa AvBMAeHAA (AOX0AA), NPUXOAALLErocs Ha OAHY akumio (4eno3nTapHyio
pacnucky nnu nam (akum) MHOCTPaHHOIO MHBECTULIMOHHOIO OOHAA) COOTBETCTBYIOLLEN KaTeropmum (Tuna) 3a Bbl4eTOM Haroros
1 cbopoB, ecnn 3To NPMMEHUMO.

B cnyyae oTcyTcTBUS 0hmumanbHOM MHopMaLMn 0 paaMepe Harora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBCKune cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovaowem B
cebs cymmy Harnora, YnpaBnsioLas KoMnaHus AoHauncnsieT 4eOuTopcKyo 3a00MKEHHOCTb HAa CYyMMY Harnora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3aQ0MKEHHOCTN Kak onepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpegensieTcsa B cooTBeTcTBUM C [punoxeHuem 3.

Cnuncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHuIo, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebutopckas 3af0MmKeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpasnsioLe KOMNaHUm
0.Y. MN® keanudunumpyeTca kak onepaLuoHHas, B criydae OTCYTCTBUsSI MPU3HAKOB 0becLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalLleHnem.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpeagenseTca B CyMMe Ha4YUCIEHHbIX COTMacHoO yCnoBUsM 4OroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOro ocTaTka - B Crny4vae, ecrnv yCcroBus HaQ4YUCHEeHNs NpoLLeHTOB NO3BONSAIOT HAAEeXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha aaty onpegenenus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBBLITUI, MPUBOASALLMX K 06eCcLEeHEHMI0, cnpaBeanBasi CTOMMOCTb OnpeaensieTcs B cooTBETCTBUM ¢ [punoxeHnem 3.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOAALWMUMCA Y MPO®PECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

Jebutopckasa 3agomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMUXC y NpodeCcCMOoHanbHbIX Y4acTHUKOB PbIHKA
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepauyoHHasi, B Criydae OTCyTCTBUSI Npu3HakoB obecLieHeHuns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathbl, Korga ynpasensiolas KOMnaH1s Bblpasuna HamepeHue O BbiIBOAE OEHEXHbIX CpedCTB CO cyeTa B yCTaHOB-
1NleHHoW hopMe COrfacHO 3aKMoYeHHbIM AOroBOpam (CornalleHusm), B criyyae, eciim B TeYeHMe YKa3aHHOro Cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

NHdopmauuio o HencnonHeHnn Gpokepom TpeboBaHMs YMpaBnsioLlen KOMMNaHUM O BblBOAE AEHEXHbIX CPeACcTB
npegocTaensieTcsa B CneunannanpoBaHHbI Aeno3nTapuii He No3aHee AHS, CreaytoLlero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCcKon 3a40MmMKEeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaxoAsaLMMCs Ha
BGpokepckoM cueTe, MPU3HAETCA CyMMa OCTaTKa AEHEXHbIX CPEACTB Ha KOHEeL, AHSA Mocrne COBEpLUEHNs BCeX ornepaunin ¢ aktu-
Bamu MN®. BennunHa pebutopckoli 3agomkeHHOCTM Bpokepa AomkHa coBnagaTth C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
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pacnopsikeHun 6pokepa Ha ocHoBaHuM OTyeTa Gpokepa, COCTaBNEHHOrO 3a [IEHb, HA KOTOPbIV ONpeaensieTcst CTOUMOCTb YUCThIX
aKTUBOB.
Mo ncreveHnm cpoka kBanumkaLm 4ebUTopcko 3a0MKEHHOCTU Kak ONepaLmoHHON, a Takke B ClyYyae BbiSIBNIEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B NpunoxeHum 3.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosilwmx Mpaeun onpenenexnuss CYA k npoyeit 4eGuTopckol 3a0MHKEHHOCTU OTHECEHBI B TOM YKChe
cregyrolime Buabl:

e [lebutopckas 3a40mMKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MNP, no KOTOpPbIM HacTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

e [leGuTopckas 3a40MmKeHHOCTb ynpasnstowen komnaHum nepeg MNA®;

e [lebutopckas 3a4omKEHHOCTb, BO3HMKLLAS MO OroBOpam C ayaAUTOPCKOWM OpraHn3aumnen, OLEeHLLMKOM, crieLnanmanpo-
BaHHbIM JenosnTapuem, peructpatopom, bupxen, ykasaHHeimn B MNpasunax AY MNA®;

e [lebutopckas 3a00rmKeHHOCTb, BO3HMKLLIASA MpU Onnarte pacxodoB, CBA3aHHbIX C JOBEPUTENBHBIM YNPaBIEHNEM;

e [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLIASA B pesynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTu»);

o [leGuTOopckasn 3af0imMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NUUEH3uKn y 6aHka nnm 6pokepa;

e UHasa pebuTopckas 3a00MmKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCﬂ KaK onepaunoHHas:

o [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, ecnn o6LLMIA CPOK NoralleHns Takon 3a40/HKEHHOCTI COrMacHO YCIOBUSM CAENKN
He npeBblwaeT 15 paboyumx gHen (C y4eTOM CpoKa NPOIoHrauumn 1 nepes3aknioyeHnin JOroBopoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHus CornacHo ycnosusiMm caenku. Npu 3ToM JonyCTUMbIA CPOK HapyLLeHnst 06593aTenbCTB KOHTpareHToM cocTtaBnsaeT 3
pabouunx OHs1, B TEYEHME KOTOPbIX 3a0JPKEHHOCTb TaKKe KBanuguunpyeTcs onepawmoHHON.

® [lebuTopckasa 3afomKeHHOCTb ynpaBnstowen komnadum nepeg NMUP - B TedeHne 25 paboumx gHewn ¢ faTbl BO3HUK-
HOBEHMS KBanuuumnpyeTcst B Ka4ecTBe onepaLMoHHO. [Mpu Hanuuum o60CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CyxXae-
HUS YNpaBnsioLlen KOMNaHm 0 TOM, YTO yBENMYEeHUe CPOKOB MoralleHust 4ebGuTopckon 3aJ0mKeHHOCTN He ABNseTCsl cnea-
CTBMEM HEraTvMBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM YNPaBsALWEn KOMNAHUN, a Takke Hannmine LOKYMEHTarbHOro
NOATBEPXKAEHUSI OT YNPaBsioOLLE KOMMNaHUM CPOKOB MOralleHusi 3a0MMKEHHOCTW, Takas 3a0fMKEHHOCTb NPOAOMKaAET OTHO-
CUTBLCS K ONepaLmOHHON .

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyma-
NN3UpPOBaHHbLIM Aeno3uTapueM, perucTtpaTtopom, 6upxken, ykasaHHbimu B MpaBunax AY MU, a Takke gebutopckas 3a-
AOJMKEeHHOCTb, BO3HUKLUAA NPU onjiate pacxo4oB, CBA3aHHbIX C A0BepuTeNibHbIM ynpaBneHnem MA®D — c gatbl npusHaHms
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbIN CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a00JPKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. [Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNPaBnsoLLEN KOMNAHUN O TOM, YTO YBENUYEHME
CpOKOB OKa3aHWsi yCryr Ui noraileHmst 4eOUTOpCKon 3a40MKEHHOCTU He SBMAETCA CNeACTBUEM HEraTUBHbIX MPOLLECCOB, BO3-
HUKLWINX B AEATENbHOCTU AOIMKHUKA NN NPU HAaNMyum AOKYMEHTaNbHOro NOATBEPXKAEHNSI OT KOHTpareHTa MHbIX CPOKOB Moratle-
HWS1 3aJ0MmKeHHOCTM / okadaHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHWUSI CPOKA KBanvdmKaLumMm Takon 3a40mKeHHO-
CTW B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBIEHHbIX AOKYMEHTaX.

¢ [leGuTOopcKasi 3af0IMKEHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe nepeBoaa AeHEXHbIX CPeACTB («<AeHbrv B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMS TakOW 3a40MMKEHHOCTMU.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40SKEHHOCTU onpeaensaeTcs:

e B cymMme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBegniMBomM ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3a40/NKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXAylo AaTy onpeaeneHus cnpaeBeanuBon ctoumocTu. B crniyyae, ecnu pasmep 4eBUTOPCKON 3a40MKEHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha AaTy onpeaeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmn BENUYnH.

e B CyMMe, onpegerieHHOM C UCMOoNb30OBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTM GyayLUMX AeHEXHbIX NOTOKOB C
y4YeTOM KpeauTHbIX puckoB ([MpunoxeHue 3) BO BCEX MUHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHun 3.

! 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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ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBennveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB MO nepeor Yactu gorosopa PEMO o MmomeHTa ncnosHe-
HWst BTOpoK YacTn gorosopa PEINO ¢ yyeToM NpoueHTOB, noanexalumx nonyyeHunio/ynnare B COOTBETCTBMM C YCIOBUSIMU J0T0-
Bopa PEIO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopou Yyactu gorosopa PEINMNO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNASEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTU KpeanTopckon/aedutopckon 3agomkeHHocT no gorosopy PENNO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCnonHeHusa nepeon Yactu gorosopa npsamoro PEMNO go gatel ucnonHeHus BTopown yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegeneHus CHA.

Cnpasegnueas ctoumocTb 0b6sa3atenscTta [P no npnobpeTeHuio LeHHbIX Bymar, paHee NonyyYeHHbIX NO 40roBopy
obpaTHoro PEMO n peann3oBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpenensieTcsa B pas-
Mepe cnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOUMOCTb 4eOUMTOPCKON 3aJ0MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEHEXHbBIX CPpeACcTB No NepBoW
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COObITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B lNpunoxeHun 3.

ONPEAENEHWE CMPABEANMBOX CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPon3BoAHOro chHaAHCOBOIO MHCTPYMeHTa (aanee — MN®N) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckomy cyeTy NpoBeAeHbl BCe pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBegnuesas cToMMocTb BHeGupxkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3ag0IMKEHHOCTb, Kak oueHka npaea u3 [NOW, ecnn no ycnoBusiM KOHTpakTa npy UCMOMHEHUUM Ha Jaty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLlbl Mexay cripaBeasIMBovi CTOMMOCTbIO 6a30BOro akTvea U LIeHOW
ncnonHeHua MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3aJ0MMKEHHOCTb, Kak oLeHka obsizatenscTts 13 MO, B cnyyae, ecnv no ycnoBusiMm KOHTpPaKTa npu UCnorn-
HeHun Ha paTty onpegenernnsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuULbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucrnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbIX CPEACTB CO creumansHoOro 6pokepcKoro cyeta He UCMOSTHEHO B Te-
YeHue aByx pabounx gHeN ¢ AaThbl NPeabsBeHUs NopyyYeHns cripaseanMBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTum-
Horo obecrneyeHns onpeaensaeTcs ¢ UCMonNb30BaHMEM METOOOB KOPPEKTUPOBKM, yKkasaHHbIX B Mpunoxernn 3. [laHHbie 0 Heuc-
nosnHeHun TpeGoBaHNs GPOKepPOM NPeAOCTaBNATCA YPaBsioLLe KOMNaHel B creLanMaMpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero AHS, CrieayoLero 3a OKOHYaH1neM yCTaHOBMEHHOMO CPOoKa.

CnpaeegnvBasi cTouMocTb [MPU koppekTrpyeTcs B Criydae BO3HUKHOBEHUS COBLITUI, NPUBOASALLMX K 0BECLEHEHNIO,
B COOTBETCTBUM C [MpunoxeHnem 3.

Cnuncok 06LMx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 3.

NOPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOOOB, CBA3AHHbLIX C NOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTcsa oTAeNbHO B YacTu pe3epBa Ha BbinnaTty BO3HarpaxaeHus ynpas-
nALWen KOMNaHMM 1 B YacTu pe3epsBa Ha BbINNaTty BO3HarpaxaeHus cneunannavpoBaHHOMY Aen0o3nTapuio, nuuy, ocyLecTsns-
oLLeMy BeieHVe peecTpa MHBECTULMOHHbIX naeB PoHaa, bupxe n ayamTopckomn opraHu3auumn doHaa.

Peseps Ha BbinnaTy Bo3HarpaxxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTaroLWmMM UTOFOM M OTpaxkaeTcsa B cocTaBe obssatenscTB MV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 ABYX AaT — AaTbl HAaYana kaneHgapHoro roga unu aatbl 3aBepLueHust (OKoH4Ya-
HWs) (HOPMUPOBAHUS - [0:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUSA ANns npekpaweHus MNMNS® (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHusa ynpasnsaoLen KoMnaHmm,

Hambornee no3gHen U3 AByx AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAND nnu
AaTbl OKOHYaHWs peanusaummn Bcero umyllectsa MA®.

Pe3seps Ha BbinnaTy Bo3HarpaxgeHuin paccynTbiBaeTcs OTAENbHO MO KaXaou YacTu pe3epsa B crieytoLlemM nopsiake:

Ha nepBbIi pabounii AeHb OTYETHOrO rofa:
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roe:
S . .
i- cyMMa HauMcreHusi pesepsa Ha NepBbli paboynil AeHb OTYETHOTO roaa;

D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
CHA™ pacyeTHas (MpomexyToyHas) BenmumHa CHA Ha nepsbivi pabounii AeHb OTYETHOro roAa, B KOTO-
pblIit HAUNCNAETCA pe3eps |, onpefeneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB MoCre 3ansaToit No hopmyne:
Y Axmuseby, — Km,
7 =
X +X
yKn npn
1+ 5 )

Axmuebl, ; ;

- pacyeTHas BenuyMHa aKTMBOB, BKMOYas AeOUTOPCKYIO 3aJ0MKEHHOCTb Ha MnepBbln pabounii

OeHb 0TYeTHOro roga. [lebuTopckyo 3a40mKEHHOCTb Ha NepBbli paboynin AeHb OTYETHOrO roga HEOOXOAMMO YYUTLIBATH

[0 HayMCreHns BO3HArpaxaeHnin u pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsblii pabounii AeHb oTYeTHOro roga. B

cnyyae onnatbl B NepBbi paboymin AeHb OTYETHOro rogda ynpasnsowen komnannen us NP sosHarpaxageHni, Havmc-

NeHHbIX B NepBbIvi paboymnin AeHb 0TYETHOro roga, Heo6XoAMMO NpK onpegeneHnn pacHeTHOW BEMMYUHBI aKTUBOB Ha nep-

Bbli paboynii AeHb OTYETHOrO roa yBenm4mMTb CyMMY akTUBOB Ha CYMMY yMavyeHHbIX BO3HarpaxaeHui B nepsbin pabo-
YMI OeHb OTYETHOrO roga.

1 . BenmumHa KpeauTOpCKON 3a0MMKEHHOCTH 6e3 yyeTa HauMCneHHbIX BO3HarpaXKaeHun Ha nepsbivi pabo-

YMM OeHb OTYETHOrO roga.

X - npoLeHTHas cTaBka, COOTBETCTBYOLAS:

XYKn - -~
- pa3Mep BO3HaArpaxgeHua ynpasndatowen KoMnaHMm OTHOCUTENbHO CquA, YCTaHOBJIEHHbIN npaBI/I-

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

"P" _ COBOKYMHBIN pasMep BO3HarpaxaeHuii cneumaniaypoBaHHOMY 1ENo3nTapuio, ayaMTOPCKON OpraHnaa-

LMK, Gupxe M nuLy, OCYLLECTBAAIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB P, oTHocuMTenbHO
CI'CYA, yctaHosneHHbI MpaBunamm AY (B AoNSX), AENCTBYIOLWMIA HA NePBbI paboynin AeHb OTYETHOrO roaa;

N - KaXkgas NPOLUEHTHas cTaBka, AeCTBOBaBLUAs Ha NepBblii pabounii 4eHb OTYETHOrO roaa

xy/cn + xnpn
3HayeHune 1+ D He OKpyrnaeTca.
S- pacu
OprrﬂeHVle npu pacyete ! n Cqu npon3BOANTCA Ha KaXXa0M ,D,eIZCTBI/II/I ao 2-X 3HaKOB Mnocne 3ansTon.

Ha apyrve oHu onpegeneHuns CYA (3a ucknodeHneM nepeoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CHA +Y ClA) DT, |
S. = t=1 * n=l _ S ,
' D T 25

i k=1

roe:
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K — NOpsiAKOBbLIN HOMEP KaXKOOro HauWCNEHUs pe3epsBa B OTYETHOM roAy, MPUHUMaIOLLMIA 3HaYeHns oT 1 o i.
k=i — nopsiaKOBLI HOMep NocrneaHero (TEKyLLEro) HauuCneHnsl pesepsa;

Sk CyMMa Kaxxgoro NponsBefeHHOro B TEKYLLLEM OTYETHOM FO4Y HAuYMCIEHNs pe3epsa;
S, .

- CyMMa o4epeHoro (TekyLLero) HauncrneHns pesepsa B TEKYLLLEM OTYETHOM roAy;
D . KOnm4ecTBO paboumnx AHeW B TEKyLLEM KarneHaapHOM roay;

i - KOnMMYecTBO paboumx AHen nepuoaa, onpeaerieHHOro ¢ Havarna TeKyLlero OT4eTHOro roda Ao (ekno4as)

S.
AaTtbl Ha4YucneHua pesepsa ' ;

t — NopsiAKOBLIV HOMep paboyero AHsA, NpUHaAeXaLlero nepuoay, 3a KoTopblii onpegeneHo ~ i, NpuHUMalo-
i

Wwmi 3HayveHns oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero gHSA Ha4YnCneHWs pesepsa ;

C94, CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEeL, Kaxxaoro paboyero gHa t, 3a ncknoyeHnem gHs d.
Ecnu Ha pabouui oeHb t CHA He onpegeneHa, oHa npuHumaeTcs paBHon CHA 3a npealiecTtsyowmin aHo t pabounii oeHb

TeKyLiero ot4eTHoOro roga.

Cq pacy
. S.
- pacyeTHas (npomexxyTouHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauucnseTcd pe3epe ', onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyrne:

z (xyann ) Z (xnpnTn )

i-1 d-1 (n:1 T + T )
(Axmuewr, — Km, +ZSk)—(ZCLIAt * ! 5 ! )
CqAémcq — k=1 - t=1 -
z (xyKnTn ) z (xnpnTn )
(n:l + n=1 )
@+ LR

D

Axmueely pacyeTHasi BeMYnHa akTUBOB, BKIoYas 4eOUTOPCKYH0 3a0MKEHHOCTb Ha aaTy d. [lebutopckyto
3a0IIKEHHOCTb Ha AaTy d Heo6XoAMMO Y4MTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn n pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTel B Aaty d ynpaenstoLien komnaHnen ua MO BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, HeobxoaMMo NMpw onpeaernieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBeNnuyMTb CyMMY akTMBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxxgeHun B gary d.

Kmg BENMYMHA KPEAUTOPCKOW 3a40MKEHHOCTH B6e3 yyeTa HauYMCneHHbIX BO3HarpaXkaeHun Ha gary d, BKIo-
Yas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha aaty d-1, rae d-1 —pabouunii geHb, NpeaLluecTBytowmin gate d.

i-1

2.5,

k=l . oBLias cymma pe3epBOB Ha BbINNATy BO3HArpax/aeHWs, HaUMCIeHHbIX C Havana roaa Ao AaTsl d.

X - NpoueHTHas cTaBeka, COOTBETCTBYIOLLAA:

XYKn - -
- pasmep Bo3HarpaxgeHus ynpasnstoLLien komnaHum otHocutenoHo CITCYHA, yctaHoBneHHbI Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYOWMI B TeYeHne nepuoaa T; ;

"P" _ COBOKYMHBIN pasMep BO3HArpaXaeHWin CneLmanuaMpoBaHHOMY Aeno3nTapuio, ayaAMTOPCKON opraHuaa-
LuKn, GUpKe M NULy, OCYLLIECTBNAIOLEMY BeeHUe peecTpa BnaaenbLeB WHBECTULIMOHHLIX naes MN®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbIn Mpasunamm Y MNP (B gonsx), oencTByOWUA B Te4eHne nepuoga = i ;

N — KOn-BO CTaBOK, AENCTBOBABLUNX B OTYETHOM roay;

X

" - Kaxkgasi NpoLeHTHasA CTaBKa, OencTeoBaBLlas B Te4YeHne nepuoaa '
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T . . X T.
n - KONMYecTBO pabourx OHel nepuoaa, B KOTOPOM AelcTBOBana ctaBka ~ ", npuHagnexawee nepvogy = !

N
Ti= ZTn
,rae n=1
N N N N
Z (‘xyzchn ) Z (‘xnpnTn ) Z (XyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
3HaueHus w D ARE: D He
OKpYrNATCS.
Aéaacu
OkpyrneHve npu pacdete Si " NPOV3BOANTCS Ha KaXaoM AENACTBUM OO 2-X 3HAKOB MOCre 3ansTon.

Pa3smep cdopmmpoBaHHOro pesepsa Ha BbinnaTy BO3HarpaXaeH1s yMeHbLLIAeTCs Ha CyMMbl HA4MCINEHHOTO B TeYeHne
rofa Bo3HarpaxaeHus ynpaensioLLen KoMnaHum, cneumanv3vpoBaHHOMY AEN03UTapuio, nuLy, OCyLLECTBSALEMY BeeHne pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naes MN®, Bupxe n ayamTopckon opraHm3aumu.

MpeBblleHne pesepBa NpU HAYNCIEHNN BO3HArpaXaeHs ynpasnsioLLiei KOMNaHum, Bo3HarpaxaeHws cneumanmampo-
BaHHOMY [eno3vTapuio, ayauTopCcKon opraHv3aummn, upxe n nuuy, ocyLecTBRsoWEeMy BeAeHe peecTpa BnagensLeB NHBe-
CcTUUMOHHBIX naes NMN®, B TeveHne kaneHAapHOro roga He gonyckaeTcs. Hauvcnernne BosHarpaxaeHns YnpasnsioLen komna-
HMM Ha NOCNEAHIO OTYETHYIO AaTy KaneH4apHOro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTca 3a c4eT npounx pacxogos MNANOD.

He ncnonb3oBaHHbI B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNAaTy BO3HArPaXKAeHWs NOANeXUT BOCCTAHOBIEHMUIO NO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, cneayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npoumnx JOXoA0B. YKasaHHOe BOCCTaHOBMEHWe oTpaxaeTcsi npy nepeom onpedeneHnn CHA B rogy cnepytolmm 3a OTYETHbIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3HOITACUIA MEXAY YNPABNAIOWENA KOMMNAHUENA U CNELUWANU3NPOBAHHbIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03UTapUeM t
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
Mepbl K UCMPaBMeHnio OLNOOK, a TakKe OCYLLEeCTBMASIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM X MPU3HAHUA (MPeKpaLweHns NPU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

e  WCTOYHWMKOB [AHHbIX ANA OonpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e  opsiAKa KOHBepTauun BENWMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpwv npoBeaeHUM cBepkn CneuranvampoBaHHbI Aeno3uTapuii U YnpasnsioLlas KoMnaHus Bnpase notpebosaTts Apyr
y Apyra nio6ble JOKYMEHTbI (MNn UX Konuu), NoaTeepXxaatolmne dakTbl HanpaeneHUs/MoNy4eHns pacnopsKeHnin No cyetam, Ko-
MUK NOATBEPXAEHUN, BbiCNaHHbIX CneunannanpoBaHHLIM Oeno3uTapueM, a Takke Apyrux SOKYMEHTOB, He06X0aAMMbIX ANS Bbl-
ACHEHUS NMPUYMHBI N YCTPaHEHNS! OBHaPYXEHHBIX PACXOXOEHUN.

CnpaBka 0 CTOMMOCTU YNUCTbIX aKTUBOB POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHus He 6binu yCTpaHeHbl A0 UCTEeYEHWS NpedenbHOro Cpoka NpefoCcTaBneHnst OTYETHOCTMH,
hakT obHapyXeHus pacxoxaeHun dukcupyeTcs B MNpoTokone pacxoxaeHui pesynbstaTtoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuavpoBaHHbIi genosutapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUoxe-
HuemM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun ysegomnsaeT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocneayoLLero ycTpaHeHnst pacxoxaeHuin NnoaTesepxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneuunanu-

3UpoBaHHbIM geno3ntapmnem be3 OroBOpoK

B cny4vyadax namMeHeHua OaHHbIX, Ha OCHOBaHUN KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
UMCTbIX aKTUBOB NOASIEXMUT nepepacyeTy. NepepacyeT CTOMMOCTU YNCTLIX aKTUBOB HE OCYLLECTBIISETCS, Koraa OTKIIOHEHME Uc-
norib30BaHHOW B pacyeTe CTOMMOCTU aKkTuea (OGHSaTeJ’IbCTBa) coctaensietT meHee yem 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aK-
TUBOB U OTKIIOHEHUE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa COCTaBlideT MeHee 0,1% KOppeKTHOIh CTOMMOCTU
YUCTbIX aKTUBOB.
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B crnyyae ecnu BbiSIBNIEHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnsaet
0,1% v Gornee KOPPEKTHOWM CTOMMOCTU YACTBIX akTUBOB CrieumanmanpoBaHHbIi 4eno3uTapuili COBMECTHO C Y paBrsioLLei KoM-
naHuen onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOUMOCTbL Nasi NPy NPUoBpeTeHUN 1 Npw NoratleHun n obmeHe
naes U1, OCYLLECTBMSAOT Bo3MeLLeHW e yulepba BnagesbLaM UHBECTULMOHHBIX NaeB.
Mpu BbISIBNEHNM OTKMOHEHUS YNpaBIstoLLas KOMNAHUSA 1 cneuuanv3vpoBaHHbIi 4eno3uTapuil 06s3aHbl NPUHATL Mepbl
ANs NpeaoTBpaLLEHNs ero NOBTOPEHMSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

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

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

[ata ucnonHeHus KpeaUTHOW opraHusa-
umen obsisaTenbCTB MO MNEepPeyvncreHmnto
OEHEXHbIX CPeACTB CO CYETa;

[arta pewenns baHka Poccumn o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogaT B craTyc npoyei aebutopckoin
3a0IDKEHHOCTW);

[ata nukeMgaumm 6GaHka cornacHo WH-
dopmauun, packpbiTol B ouLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukeugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MOXeT 6bITb AOCTOBEPHO OnpeaeneHa.

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

[data okoH4yaHus obs3aTenbcTteBa Co-
rmacHo ycrnoBusiM forosopa/cornalleHus
O TMPOLIEHTHOM [0XOA4e MO [OEHEXHbIM
cpencTBam Ha cyeTax ynpasnstoLen KoM-
nadmm [.Y. MND;

Jdarta nepeyctynku npaBa TpeboBaHusi O
BbINfaTe BKNaga M HaYMCIEHHbIX NPOLEH-
TOB Ha OCHOBaHWW AOroBOPA;

[ata pewenns baHka Poccun o6 oT3biBE
nuueHsun GaHka, (OeHexHble cpencTBa
nepexoasT B CTaTyc npo4ven gebutopckon
3a[0IDKEHHOCTW);

HaTta nukemgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJ o nukBnpgaunm 6axka).

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

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

[darta vcnonHeHusi KpeguTHOW opraHu3a-
umen obaA3aTenbCTB NO BO3BpaTy BKraga

(Bo3BpaTr Ha cyer (MO peHexHbIX
cpeacts Mo JoroBopy  GaHKOBCKOro
BKNaga);

Jdarta caktuueckon nepeycTynku npasa
TpeboBaHWsi 0 BbiNnaTe BkNaga u Havuc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW [Oro-
BOpa;

[arta pewenns baHka Poccun 06 oT3biBE
nuueH3un 6aHka (oeHexHble cpeacTBa BO
BKNadax nepexogatr B cTaTtyc gebutop-
CKOW 3a0/MKEHHOCTH);

[aTta nukBmpgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EFPHOJ o nukBnagauum 6aHka).

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

[Jarta nepexoaa npae cOBCTBEHHOCTY Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKpbITbIA ynpas-
nsawouwen komnanum 4.Y. NN B cneuna-
nNM3npoBaHHOM [Aeno3uTapun, NoaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbINUCKON
no cyeTy geno;

€CIn JOKYMEHTapHhbIE LieHHble ByMaru He
nognexar ydeTy Ha cyeTax Aeno - ¢ Aatbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

€cnu LeHHasi 6ymara, NnoanexuT y4eTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa feno, OTKPbITOro ynpaens-
towen komnanum [.Y. NN B cneymanmnau-
pPOBaHHOM Oeno3nTapun, NoATBEpPXOEeH-
Hasi COOTBETCTBYHLLEN BbIMUCKOA MO
cueTy geno;

€Cnn J0KYMeHTapHble LeHHble Bymarun He
noanexar y4eTy Ha cyeTax - C Aatbl nepe-
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

haun ueHHon Gymarn MU, onpepenex-
HOW B COOTBETCTBMM C YCITOBMSIMM [OrO-
BOpa M MOATBEPXAEHHOW aKkToM npuema
nepegayv LeHHbIX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPHOJ1 o nukBmaaumm - ¢ gathbl
3anuncu o NUKBuZauum aMuTeHTa (nonyye-
HUS MHopMaLMM O nUKBMZAUUN SMU-
TeHTa).

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

Ona pebutopckon 3a40MKEHHOCTU MO Bbl-
nnate AMBMAEHAOB MO akUMsSM, AOXOOO0B MO
Aeno3nTapHbIM pacnuckam, No AoXoAam WH-
BECTULIMOHHbIX Naée poccuickux NN n naés
(aKummn) MHOCTPaHHbLIX MHBECTULIMOHHBLIX (OOH-
0B, Maun KOTOpbIX BXOAAT B COCTaB UMYyLLe-
ctBa [MN® B nopsigke ybbiBaHUSA npropuTeTa:

e [leGuTopckas 3a40MKEHHOCTb MO NpUYn-
TaWUMCA K MOMNyyYeHuio AvBuaeHgam
NPU3HAETCA KaK akTuB C NepBOro AHS, KO-
roa ueHHble Gymary HauduHawlT Topro-
BaTbcd  6e3  y4yéta  AMBMOEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKA
UHdOpMaLMnM UCMonb3yrTca MHopma-
LUMOHHbIE pecypcbl cuctembl "Bnymo6-
epr'(Bloomberg) n ap.;

e [aTa B COOTBETCTBMM C UHOpMaunen
HKO AO HP[ nnn oduumanbHbix caknToB
SMUTEHTa UeHHbIX Bymar - gaTta dumkca-
LUun peecTpa akuuMoHepOoB AN BbinNnathl
AVBWOEHOOB;

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

e [pu OTCYTCTBUM WMHEOPMAaLMN W3 BbllLE
yKa3aHHbIX UICTOYHUKOB (B TOM Yucrne pas-
Mepa NpuYMTaloLWMXCA BbIMMaT) - AaTa
3a4NCNeHNs AeHeXHbIX CPeacTB Ha pac-
YeTHbIN CYeT YNpaBrsoLWeR KoMMaHuu
A.Y. NN (B Tom yncne Ha cyeT Opokepa
nne).

[aTta ucnonHeHusa o6a3aTensCTB 3MUTEH-
TOM, noaTBepXAeHHOW 6aHKOBCKOW Bbl-
NMNCKOW C pacyeTHOro cyeTa ynpaensto-
wewn komnaHum O.Y. MNP /otyeTtom 6po-
kepa MNAN;

Jdata nukesgauum SMUTEHTa, COrfacHo
Bbinucke u3 EFPKON (unu Beinuckn m3 co-
OTBETCTBYIOLLENO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTaa).

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

o [laTa 3auncneHuns OeHeXHbIX CPeacTB Ha

cneuyanbHbI GPOKEPCKUI CHET Ha OCHO-
BaHUK oT4yeTa Bpokepa

[ata wvcnonHeHnsa Gpokepom 06s3a-
TENbCTB MO MEPEYNCTIEHNID OEHEXHbIX
cpencTB € crneumarnsHoOro 6Gpokepckoro
cyeTa;

[ata pewenns baHka Poccun 06 oT3biBE
nuueHsun y Gpokepa (OeHexHble cpen-
CTBa nepexoAsitT B cTatyc npodyern nebu-
TOPCKOW 3340MKEHHOCTN);

Jata nuksmpaumm Gpokepa cornacHo WH-
dopmauun, packpbiTon B oduLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM u4ucne 3a-
nucu B EMPHOJT o nukeugaumm 6pokepa).
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3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJ1Ho4eH-
HbIM Ha yCnoBuAX T+

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

[aTta nepexopa npas COBCTBEHHOCTM Ha
LIeHHble 6ymarm noarTeepXneHHasa BbIinnUc-
KOW No cyeTy geno.

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

- ObGgasartensbctBa MNP no

BO3BpaTy OEeHEXHbIX
CpeacTB, MOMyYeHHbIX Mo
nepBoil 4YacTu [Joroesopa

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

CTM  [Jorosopa  MPsIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sensetcs
ynpasnsowas komnanusa [.Y.
Mne):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpecTB
no nepBoOW YacTu [orosopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

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

HoroBop o6patHoro PEINO:

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

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

Ha gaTy cnucanusa co cdeta JEMNO uew-
HbIX Gymar, Nony4YeHHbIX MO JOroBOpy 00-
patHoro PEIO (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no cpernkam KOnM4ecTBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYIH0), 4O MOMEHTA MCMNOJIHEHUS MO BTO-
pol 4YacTu, npusHaeTcs 0653aTenbcTBO
MN® no npuobpeTeHuto TakuX LEHHbIX
Oymar AOnsi UCNOMHEHUs BTOPOM 4acTu
caenku obpatHoro PEMO.

Ha AaTy UCMOMHEHUs BTOPOW YacTu Joro-
Bopa PEMNO npoucxoant npekpalleHne
NPU3HaHNS KPeOUTOPCKOM 3aJ0IMKEHHO-
CTU B CYMME MOJTyYEHHbIX [OEHEXHbIX
cpencTB No nepBon YyacTu. B cnyyae ecnin
ucrnonHeHne obsasatensctB He Oyaet
BCTPEYHbIM, NOA4 AaTOW UCMONHEHUs BTO-
pon yacTtu, npuHMMaeTca 6onee no3gHss
13 ABYX AaT: NOCTaBKW1 UMW onnarbl;
npekpaLleHne npu3HaHusa LeHHbIX Bymar
nepegaHHbIX no npsamomy gorosopy PEMNO
He NpoucxoaumT.

Ha AaTy UCMOMHEHNsA BTOPOW YacTu Joro-
Bopa PEMNO npoucxoaut npekpalieHve
npu3HaHns 0ebUTopckow 3a0MMKEHHOCTH
KOHTpareHTa no gorosopy PEMO.

3ad0mKeHHOCTb N0 caenkam ¢
BartoTON,  3aKMiOYEeHHbIM  Ha
ycrosusx T+

Hata

3akKnw4yeHna goroBsopa no no-

Kyn Ke/npoaaxe BantoThbl.

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

TOro

Ha ynpaBnsawwWwyo KomnaHuo [.Y.

MN®/6pokepckoro oTyeTa.

[NponsBoaHble prHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHuss Gpokepom mnpuobpeTeHns
COOTBETCTBYIOLLErO KOHTPaKTa Ha Gupxe.

[Nata oTpaxeHus B oTyeTe Gpokepa peanusa-
LM COOTBETCTBYIOLLIETO KOHTpaKTa Ha Gupxke,
a TaKKe Npu NpekpaLleHun B COOTBETCTBUM C
KOHTpPaKTOM TpeGoBaHuii 1 06s3aTensCTB (B
TOM 4ucrie, MPU UCTONMHEHUN KOHTPAKTa U Mo
MHBIM OCHOBaHWSAM, yKasaHHbIM B MpaBuniax
KMUPWHra, B YCTaHOBIIEHHOM UMW NOPsiAKe).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAS B pesynbraTe Co-
BEpLUEHNS COenoK C umylle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAs Aata
pacyeToB;

Ona pebutopckon 3a40MmKeHHOCTU
ynpasnsiowen komnaHum nepepn NMN®
— YCTaHOBINEHHbIN (haKT NPeBbILLEHUS J0-
NyCTUMON BENUYMHBLI BO3HArpaXxgeHum
n/Unun pacxofoB, CymMmma NMpeBbILLEHNSsT KO-
TOPbIX MOANEXMT BO3BpaTy YMNpaBnsiio-
LWen KomnaHuen, Wnn YCTaHOBMEHHbIN
bakT W3MULLIHE BbINSIAYEHHOTO BO3Ha-
rpaxneHust  ynpaensitollerr  KoMnaHuu,
CyMMa KOTOpOro noAfiexuT BO3BpaTy B
MAP, wnu cymma yb6biTka, KoTopasi

Jata ucnonHeHusi obsizaTtenscTB nepen
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3aJ0/KEHHOCTU YNpaBnsiowen Kom-
naHum);

[ata nukBngauum KoHTpareHTa, corfacHo
Bbinucke 13 EFPHON.

Hdarta akcnepTHOro (MOTMBMPOBAHHOIO)
cyXaeHus Ynpaensiowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHbIX OXWOAHUIA OT-
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[ebuTopckasi  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepeq,
MNo;

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

[ebutopckast 3aA0MmKEeHHOCTb,
BO3HUKLLAA B pe3ynbTarte rnepe-
BOAA  [EHEeXHblX  CpeacTs
(«OeHbrn B NyTU»);

[ebutopckas 3ag0MmKeHHOCTb,
BO3HUKLIAs B pesynbTate oT-
3blBa NUUEH3UM y BGaHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

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

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

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

[nsa octanbHbIX BUAOB aebuTopckon 3a-
OOIMKEHHOCTU - gaTa nepedayn akTMBOB
(BeHexHbIX cpeacTB) nuuy, B OTHOLLEHUN
KOTOPOro BO3HMKaeT aebutopckas 3agon-
YKEHHOCTb.

HOCWUTENbHO MONyYeHUss NpeayCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
crnyyae, ecnu aebutopckasi 3ad0MmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOWM B COOTBETCTBMM C OBLLIMMU MONOXKEHMU-
AMU, ykasaHHbIMK B [nase 26 [paxpgaH-
ckoro kopekca Poccurickon ®egepaumm.

Buabl 06s13aTenbCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

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

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

[aTa ncnonHeHuns obsasartenscte MNP no go-
roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP

[laTta BKNOYEHUS OEHEXHbIX CPEACTB (MHOro
umyLlecTBa), NnepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B MmyLectso MANO.

[ata BHeECEeHWs1 MPUXOQHON 3anucuK O Bbigaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rnacHo OT4yeTy perncrTparopa.

Kpeaoutopckas 3ag0rmKeHHOCTb
Nno Bblga4ye WHBECTULMOHHbBIX
naes MNP npn obmeHe

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

[aTta BHeECEeHWs1 MPUXOQHON 3anucum O Bbiaaye
WHBECTULMOHHbLIX NaeB B peectp NN npu o6-
MEHe COrmacHO OTYeTy permctpartopa.

Kpeaoutopckas 3ag0rmKeHHOCTb
no BbinnaTe AeHEeXHOW KOMMEeH-
cauuu npu norawleHnm NHBEeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN [EHEXHbIX CPeAcTB npu
obmeHe naeB)

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

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMeHcaunn 3a MHBECTU-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOWN Bbl-
nmcke.

Kpeautopckasi 3a40mkeHHOCTb
nepea areHTamu no Bbigaye, no-
rawleHuto n 0bmeHy MHBECTULIM-
OHHbIX naee MNP

[aTta ocylecTBneHus onepauuu Bbiaauu u
(vrn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[ata nepeyncneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo ©GaHKOBCKOW Bbl-
nucke.

KpeouTopckas 3agormkeHHOCTb
nepeg ynpaensiowen komna-
HWeWn, BO3HUKLLASA B pesynbrate
MCMNOMb30BaHNSA YNpaBnsioLLeit
KOMMaHuen COGCTBEHHbIX [e-
HEXHbIX CPEACTB ANA Bbinnathl
[OEHEXHOW KoMMeHcauuu Bra-
Aenbuam MHBECTULMNOHHBIX
naeB MN® npu noraweHun u
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes NMN®

[daTta nonyyeHns [OeHeXHbIX Ccpeacts oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[Jata Bo3Bpata CyMMbl 3340/MKEHHOCTU
yrnpaBnsitoLlen KOMNaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

KpeouTtopckasi 3agormkeHHOCTb
no ynnate HanoroB U ApYyrux
oGsA3aTenbHbIX MnaTtexen U3
mmywectea NN

[laTa BO3HUKHOBEHWS1 06513aTenNbCTBA MO Bbl-
nnate Hanora u (unun) obsisatensHoOro nna-
Texa, CornacHo HOPMaTUBHBLIM MPaBOBbIM
aktam Poccuiickon degepaumm n (unm) goro-

BOpY.

[ata nepeuyncneHns cymmbl Hanoros (06s13a-
TenbHbIX NaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.
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KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpageHusm ynpaensi-
lolWen KoMnaHuM, crneuuanunam-
poBaHHOMY AenosnTapuio,
ayanTopcKon opraHunsauuu,
OGupxe, nuuy, OCyLLECTBMSAIO-
lemMy BefeHve peecTpa Bra-
aenbLes VHBECTULMNOHHBIX
naes MN®, a Takke obssaTenb-
CcTBaM Mo onnarte Npo4mx pacxo-
0B, OCYyLLEeCTBNSAEMbIX 3a cYeT
umywectsa [MN® B cooTtBeTt-
cTBUM C TpeboBaHuAMKU [Oen-
CTBYIOLLEro 3aKoHoAaTeNnbCTBa

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

Ecnun o6s13aTenscTBa N0 4OrOBOPY HE MO-
ryT 6bITb HaAEXHO onpeaerneHbl Ha Takyto
Aaty, TO NPUMEHSIOTCS METOAbI anmnpok-
cMMaummn, nNpu BO3MOXHOCTM €ro npume-
HEHWS K JaHHOMY BUAY PacxodoB?;

[aTta BO3HMKHOBEHWs 06s3aHHOCTU CO-
rmacHoO ycrioBusiM JOroBsopa, ecnv ecTb
OCHOBaHWSA OAHO3HAYHO nonaraTb, YTO
ycnyru no forosopy 6yayT okasaHbl;
[aTta nony4eHuss OOKyMeHTa, NoaTeep-
XAalLero BbIMNOMNHeHNe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-
namwn Y NMNS.

[aTta nepeyncrneHns CyMmbl BO3HarpaxkaeHum
M pacxofoB C pacyeTHoro cuyeta MNP co-
rnacHo GaHKOBCKOM BbIMUCKE.

2 MporHo3Hble 3HaYeHus 06s3aTeNnbCTB, paccuMTaHHble YNpaBnsaowein KoMnaHmen, npeaoctasnstoTcs B CreumannsnpoBaHHbIi 4eno3nTtapuii 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 paTy noctynieHus A4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

albHOro 3Ha4YeHus.
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NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLALOOK.

MPUNOXEHWE 2

My6nunyHoe akumoHepHoe obuiecTtso "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obuiectBo "CaHkT-NeTepbyprckas Gupxa”

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa Bupxa"

AdwmHckas Gupxa

Benopycckasi BantoTHO-¢hoHaoBasi Gupxa

Bombenckasa doHgosas Gupxa

BypanewTckasa doHgoBas Gupxa

BapwaBckas doHaoBas bupxa

BeHckas dpoHpoBas bupxa

BeHuypHas doHpoBas bupxa Tudc3kc(KaHana)

"oHKOHrckas doHaoBas Gupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccenb

EBpoHekcT JluccaboH

EBpoHekcT JIoHaoH

EBpoHekcT lMapwx

WpnaHackas poHaoBas bupxa

WcnaHckas poHgoBas bupxa

UTtanbsaHckas poHaoBas bupxa

MoxaHHecbyprckas goHgoBas bupxa

KasaxcTtaHckas dpoHgoBas bupxa

Kunpckas dooHgoBas bupxa

Kopelickast dooHaoBasi bupxa

Kbipreidckas dooHgoBas bupxa

JloHgoHckas oHaoBas bupka

JiobnsiHckas oHaoBas bupka

JTrokcembyprckas dooHgoBast Gupxa

ManbTuiickas oHgoBas Gupxa

MekcukaHckasi oHaoBas bupxa

Hacpak O3m3kc

Hacpgak OOm3kc KoneHrareH

Hacgak O3m3kc CTokronem

Hacpak O3mM3kc XenbCuHku

HaunoHnanbHas NHgwuiickas doHgoBas bupxa
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Hewmeukas doHaoBas ovpxa (Jonye Bopce)

Heito-Mopkckas doHaosas Gupxa

Heito-Mopkckas doHaoBas Gupxa Apka

Heito-Mopkckas doHaosas Gupxa obnurauuii

Ocakckas doHgoBas bupxa

Mpaxckasa doHaoBas Gupxa

Crambynbckas dpoHgoBas Gupxa

CwuHranypckas doHgoBas bupxka

TavBaHbCckasa poHaoBas bupxa

Tokunckas dhoHgoBasi bupka

$oHpoBas bupxa bepnuH

doHpgoBas bupxxa budm Ang A Boeecna(bpasunus)

doHpoBas bupxa byaHoc-Ainpeca

doHgoBas Gupxa Fambypr

doHgoBas bupxa MaHHoOBEpP

$oHpoBas bupxa Oroccenbgopd

doHgoBas bupxxa Magpuaa

doHgoBas Gupxa MioHxeH

donpgoBas bupxa Hacaak

doHpgoBas bupxa Ocno

®oHpoBas bupxa CaHTbdAro

doHgoBas 6upxa Tanllen (TanBaHb)

$oHpoBas bupxa Tenb-Asusa (Tu3n3ck)

®oHpoBas bupxa TopoHTO

$oHgoBas bupxa LWTyTrapg

PpaHkdypTckas oHgosas bupxa

Yukarckasa doHgoBas 6upxa (Cndinydkce)

LLlaHxanckas poHgoBas Gupxa

LLsenuapckas doHaoBas bupxa cANIke

LerxeHbckasa doHaoBas Gupxa

®oHpoBas bupxa AnIcIke (ABcTpanus)

®oHgoBas bupxa OH33a3kc (Hoas 3enaHgust)

XETRA (Deutsche Boérse Xetra)

MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CPABEAJIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6LKMe NonoxXeHus

OueHKa KpeaMTHOro pycka UCnonb3yeTcsa Ansl pacyeTa cnpaBensimBor CTOMMOCTM akTUBOB. Mpu 3TOM B 3aBMCMMOCTM
OT CTENEHU BNUSIHUSI KPEOUTHOIO prCKa Ha CNpaBeanvBY0 CTOMMOCTb aKTUBbI KNaccuuULMpyoTCa Ha criedyoLimne ctaguu:

* CcTaHgapTHble (6e3 Nnpn3HakoB 0becLieHeHNs);

» obecueHeHHble (6e3 HacTynneHus gecponTa);

*  aKTUBbI, Haxogswwmecs B gedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuK 3ad40MKeHHOCTH, cnpaBeanMBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pUcka:

CTaHAaapTHble aKTUBbI (6€3 npusHakoB o6ecLeHeHus ), a MIMEHHO:

e [lebutopckas 3af0MmKeEHHOCTb (B Criydae onpeaeneHnsi cnpaBeaiMBo CTOMMOCTU TakoW 3a10/KEHHOCTM C UCMOSb-
30BaHMEM MeToAa NPVBEAEHHON CTOMMOCTM ByAyLLIMX AEHEXHbIX MOTOKOB).
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Ob6ecueHeHHble (6e3 HacTynneHusa gedonTa), a MUMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax 1 BO BkMagax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBUS LieH OCHOBHOIO pbiHKa W LieH, PacCYUTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowmx onpeaenuTb cnpaBeannByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckas 3ag0mKEeHHOCTb;

e AKTMBBbI, CTOMMOCTb KOTOPbIX ONPeAenseTcs Ha OCHOBaHWUM OTYeTa OLeHLUMKa (C y4eTOM MOMOXEHWIN, YCTaHOBMEH-
HbiX B Pasgene 7 HacTosALWwero NnpunoxeHus).

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasdlMecs B aedonTe.

[na uenew HacTosILLEN METOAMKM, KOHTPareHTbl — UHANBUAYasbHbIE NpeanpUHUMaTEN NPUPaBHMUBAIOTCS K KOHTpareH-
Tam — U3NYECKUM NULLAM.

TepMVIHbI n onpeageneHusa, UCnosib3yemMble B HaCcTosLeM I'Ipvmox(el-mu

KpeanTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb B pe3ynbTaTe HeNCNonNHeHns 06s3aTenscTB KOHTpareHToM (SMUTEH-
TOoM) 0653aTenbCTB, a Takke B pe3ynbTaTe U3MEHEHUS] OLEHKN KPeAUTOCMOCOBHOCTU (KpeQuTHOro pucka) KoOHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx py6nsx:

[lns1 3a00MKEHHOCTM CO CPOKOM 10 MOraLleHsl, He NPEeBbILaoLWmMM 1 KaneHaapHbii OeHb — ctaska Mosprime?;

CraBka, onpegensiemasi U3 G-kpuBoii (KpuBoii 6eckyrnoHHo goxogaHocT MockoBckoi 6Mpxin?), MOCTPOEHHOM No poc-
CUIACKMM rocyaapCTBEHHbIM 0bnuraumsm - 4ns 3agormkeHHOCTN CO CPOKOM A0 NnoralleHus, npesblwatowmm 1 kanenaapHbI OeHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YKTCA CrieayroLne OKpyrieHus:

3HauyeHVe cpoka CTaBKu onpegensieTcs 4o 4 3HaKOB Nocre 3ansTown;

MToroBoe 3HauyeHue CTaBku onpeaensaeTcs 0o 2 3HaKOB NOcre 3ansiTo.

e B amepukaHckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He npesbilaoLmM 1 kaneHaapHbii aeHb — ctaBka SOFRS;

[nsa 3ag0mKeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmmM 30 KaneHgapHbIX
OHEeN — MHTEepNonsAuMs CTaBkN MeXay 3HadeHneM ctaBku SOFR 1 cTaBkoWM N0 aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM GyMa-
ram® Ha cpok 1 mecsu,.

CraBka, nony4aoLasica METOA0M NIMHEAHOW UHTEPMONSLUN CTAaBOK MO aMepPUKaHCKNM rocy4apCTBEHHbIM obnvraumsam
- ANS 3a00IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatowmm 30 kaneHaapHbIX AHEN.

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

[ns 3a00MKEeHHOCTN CO CPOKOM A0 NoralleHus cBblie 1 kaneHgapHoro AHH, HO He npesbiwatowmym 90 kaneHgapHbIX
[Heil — MHTeprnonsiuus CTaBku Mexay 3HadeHuem cTaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ pernTtuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyyarwLasca METOAO0M NIMHENHOWN MHTEPMNONALMU CTAaBOK NO obnuraunsm eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM [0 MoralueHusi, npesbiwatowmnm 90 kaneHaapHbIX AHEN.

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

dopmMmyna 1. dopMyna NMHEVNHON MHTEpPNONALUMN

RKDmin' eCJin Dm < Dmin
D, —V_,

RK +—
I P 7

X (RKy,1— RKy_,),ecnu Dpin < Dy < Dpay
RK o ecnii Dy, = Doy

raoe:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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Dm - CPOK OO0 noraweHna MHCTpyMeHTa m B rogax (onpe,u,enﬂeTc;l C TOYHOCTbIO 40 4 3HaKOB nocne SaI'IﬂTOI;I);

Dmin, Dmax - MUHUManbHbIN (MakcManbHblil) CPoK, Ha KOTOPbIN onpeaeneH YPoBeHb NPOLIEHTHbLIX CTaBOK 6&CKYNOHHON
[OXO0OHOCTU NOAXOAALLMX (PeneBaHTHbIX) roCy4apCTBEHHbIX LEHHbIX Bymar, B rogax (onpefensietTcs ¢ TOYHOCTbo 0 4 3HaKoB
nocne 3ansaTon);

V1, V.1 — HanBonee 6nmskuit kK Dm CPOK, HAa KOTOPbIN M3BECTHO 3HAYEHME KPUBOW BECKYNOHHON AOXOAHOCTU, HE npe-
BblLLaoWwni (npesbiwatowmin) Dm, B rogax;

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

PD (BepoATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynreHns cobeitus gedonTa. Mopsaok
onpeaenenns PD ycTaHoBrEH B pasgene 4 HacToswero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntsiBaeTcs ¢ yHeTom
obecneyveHns nNo oba3aTenbCTBY, BKOYas 3anor, nopy4ntenscTeo u T.n. Mopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosLero Mpunoxexus.

CoR (Cost of Risk, cTouMoCTb pUCKa) — gons oxmaaeMbix KpeaUTHbIX yBLITKOB, ONpeaensiemMas kak OTHOLLe-
HUE CyMMbI CHOPMUPOBAHHOTO pe3epBa Nof KpeanTHbIE YBbITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaaok onpefaenerHus CoR ycTaHoBreH B pasaene 6 HacToswero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE HE3aBMCMMOIO PEVTUHIOBOIO areHTCTBa O CMOCOBHOCTY PelTUHIyeMoro nvua ucnos-
HATb NPUHATBIE Ha cebsi drHaHCcoBble 06si3aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBON HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXXEHHOE C UCTONBb30BaHNEM PEATUHIOBOW KaTeropum no onpeaeneHHon peiTUHroOBOW LUKare.

B uensax npumMeHeHns HacTosILLen MeTOANKN AN MOHUTOPUHIa Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yloTCa HopMauus, nonyvyeHHast (onybnvMkoBaHHasi) OT CneayLnX PEATUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

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

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeauTHble PERTUHIMY (OO0 «HKP»)

B uensx npymeHeHust HacTosALLe METOANKN AN onpederneHns YpoBHSA pedTuHra ¢ Lienbio nocneaytoLiero onpeaene-
HWs Benu4uuH PD, ncnonbsyeTcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedytoLmnx PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeAUTHOro penTuHra (rpena) - MMHMManbeHbIV War getanusaummn KpeamTHoro peiTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITvi, NpMpaBHMBaeMbIX K AedONTy U yCTaHOBMNEHHbIX B pasgene 3 HactosAwero lMpuno-
XKEeHWS 1 OTCYTCTBME YpPErynnpoBaHusi CUTyaLun Ha CPoKu, onpegensiemMble OTAeNbHO AN Pa3HOro B1uaa akTMBoB/o6s3aTenbCTB.
MpenenbHble Cpokn NpusHaHWAa AedonTa AN pa3nuyHbIX BUAOB 3a40MKEHHOCTY yKa3aHbl B . 3.1.

OI'Iean,VIOHHaﬂ p.e6mopcxa;| 3aAO0/MKEeHHOCTb — ,U,e6I/ITOpCKaF| 3a40JKEeHHOCTb, OTBeYarllaa Kputepmam, yCctaHoB-
NeHHbIM HacToswumK MNpasunamu onpegeneHns CHA ons npusHaHus 3a40MMKEHHOCTN onepaumoOHHOMN.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecueHeHuUs )

1.1. [ns onepaunoHHON 3aA0IMKEHHOCTN BMAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He npoBoaNuTCs, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00KEHHOCTM B Ka4YeCTBe OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HaKkoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPLIX OnpeaenseTcs no Metony
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NMOTOKOB (32 WCKMIOYEHMEM OEMO3UTOB, NOPSAOK ONpeAeneHus crnpaBeauBoi
CTOMMOCTM KOTOPbIX YCTaHOBIMEH HacToswmmm Mpasunamm onpegenexdms CHA) paccumTbiBaeTcst crnegyowmum obpasom:

dopmyna 2:
Pn
(L+R(T(m)) M3

PV =3N_, (1 —LGD = PD(Tn)),
rge

PV — cnpaseanueas CTOMMOCTb akTUBa;
N - KONMYecTBO AEHEeXHbIX MOTOKOB [0 AaThl NoraweHnsa akTmea, HaunHasa ¢ gatbl onpeaerieHns CUA;
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P,, - cymma n-0ro AeHEeXHOro noToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOPAOKOBBIA HOMEP OEHEXHOro NOTOKa, HauvHas ¢ Aatbl onpegenexns CHYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHLIM B pasgene
«OBLLUKMe NonoXeHns»;

T(n) - kONM4YecTBO AHeN OT AaTtbl onpefeneHns CHA o gaTtel N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCsi B COCTosiHUM fiecponTa. BeposTHocTe aedonTta PD(T(n)) onpegensieTcs ¢ y4eTOM MONOXKEHNIN, YCTAaHOBINEHHbIX
B pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNa 0T CYMMbl, NOABEPXEHHOWN KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsIHA B cryvyae Aedonta KOHTpareHTa; onpeaenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pa3gerne 5
HacToswero [NpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacdeTa NpuMBEAEHHON CTOMMOCTU ANSA KaXO0ro AEeHEXHOro NoToka, CKOPPEKTMPOBaHHbIE
Ha BernuYMHy KpeauTHOro pucka, He OKpYrmsitoTCs.

1.3. [Ansa oueHKu cnpaBeaniMBov CTOMMOCTHY NpaB TpeboBaHuii no akTueaMm (goroBopam) doHAa K pUaMyecknm nuuam
00 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonssyetcs dopmyna 2, B KOTOPOW Kaxaoe npou3segeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpefaensieTcs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBMNEHHbIM B paszene 6. [ns oueHku
CTaHOapTHbIX aKTMBOB UCMNonb3yeTcd 3HavyeHne CoR anda ctragum 1.

Pasgen 2. OueHka aktnBoB. O6ecLeHeHue 6e3 aedronTa.

2.

2.1. Mpu BO3HMKHOBEHWM COOLITUSA, BeayLLero k obecLieHeHunto, cnpaseanvMeas CTOMMOCTb A0SNTOBbIX MUHCTPYMEHTOB
(B crniyyae oTCyTCTBUS LieH OCHOBHOIO pbiHKa U LieH, paccymTaHHbix LieHosbiM ueHTpom HPL Ha gaty onpeaenenusa CHA), B Tom
yucrne AeHeXHbIX CPeCTB Ha cyeTax M BO BKNajax, crnpaBeanusas CTOMMOCTb AebUTopCcKol 3a40/MKeHHOCTH, NpaB TpeboBaHns
no JoroBopam 3anma u KpeauTHbIM AoroBopam (B cnyvae, ecnv 3anmogasLem no JoroBopy BeicTynaet ®oHA), onpeaensdeTcs B
COOTBETCTBMMN C METOAOM KOPPEKTMPOBKY CNpaBeannBoi CTOUMOCTH No dopmyne 2.

2.2. Cob6bITusA, Begylme K obecLieHeHuto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxypweHue PUHAHCOBOro NOMOXeHUs, oTpasnsBLUMecs: B AOCTYNHOW (PHAHCOBOW OTHYETHOCTU, B TOM yucrne
CHVXEHUE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeraTnBHOe AeNCTBME PEUTUHIOBbIX areHTCTB — B Cry4ae Hanu4yus y KOHTpareHTa periTuHra peiTUHroBoro
areHTCTBa, BXOAALWMX MBo B peecTp KPeAMTHbIX PENTUMHIOBBIX areHTCTB, NMMbOo peecTp unmanos v NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha bonee yem 3 CTyneHu;

e OT3bIB pelTMHra (3a UCKMIYEeHNeM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3bIB PENTMHra He SABMSETCS CNeacTBMEM YXYALWEHWUS KPeauToCnocOOHOCTM 3MuTeHTa). Takoe pelueHue
0opMNAETCS MOTUBMPOBAHHBIM CyXAeHMEM YNpaBnsoLe KOMNaHUU.

YXyaLlweHne penTuHra, NpMCBOEHHOTO MO MEXAYHAPOAHOM LKane B MHOCTPAHHOW BantoTe Anst 3a40J/PKEHHOCTU He yyu-
TbIBAeTCHA B Ka4eCTBE NpusHaka obecLeHeHNs B criydae, ecrnv oHM obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMUTeHTa /
3aeMLyuKa.

YxyaweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BefeHHOe APYrUM PEWTUHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecueHeHno, He YyYnTLIBAeTCS, €CNN NPUYMHON yXyALEHUS ABNAETCA OOHO U TO
Xe cobbITue.

2.2.1.3.  OT3blB (aHHYNMpOBaHWE) NNLEH3NN Ha OCYLLECTBNEHNE OCHOBHOIO BUAa AeATENbHOCTU.

2.2.1.4. Vcye3HOBEHME aKTUBHOIO pbiHKa 1 LieHbl HP ansa ouHaHcoBoro aktmea B pesynbTaTte (OMHAHCOBLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuve npuaHakoB HecocTosTensHocTH (6aHkpoTcTaa)®.

2.2.1.6. [ns 3agomkeHHOCTU NO 3almam, KpeauTam, MHaAHCOBLIM UHCTPYMEHTAM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
dhonT no obs3aTenbCTBAM XONAMHIOBOM KOMMaHuy unu AedonT no nyGrvyHoMy Aonry KomnaHuii rpynnbii®, k KoTopoi npuHaa-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XMBaHWA Jornra CaMMM KOHTpareHTom nocne cobbitust gedonra.

2.2.1.7. [nsi HeobecneyeHHoW 3a0MKEHHOCTM MO 3anMam, kKpeautam, UHAHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
OOXOOHOCTM MO MyGnUMYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAareHT (3a MCKIoYeHUeM criyyaes, Korga
KOHTpareHT nMmeeT NyonmnyHble KOTUPOBKM AOMTOBbLIX 06S3aTENbCTB Y 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLieHeHUS).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|
2.2.2.1. MosiBneHve y Ynpaensawowen KoMnaHum MHGPOpMaLmMM O CHUKEHUM BO3MOXHOCTU (bmanyveckoro nmiua ob-
cnyxuBatb 006s13aTenbCTBa, B TOM YuCIe - NoTepst paboTbl, CHUKEHNE 3apaboTHOM NnaTkl MW MHOTO pacrioniaraemMoro 4oxoaa,

° B TOM umnc/ie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocTosiTeNnbHOCTU (6aHKPOTCTBE)», pACCMOTPEHME CYAOM MO CYLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCsA KakK Npu3HaKk 6aHKpoT-
cTBa.

10 MoHATUE rpynMbl CBA3@HHbIX JINL/KOMMaHUN BBOAUTCSA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumnmn (baHke Poccun)»
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noTeps TPYA0CMNOCOGHOCTH, yTpaTa Ui obeclieHeHne CO6CTBEHHOCTU, ABNAIOLLENCH OOHUM U3 UCTOYHUKOB A0X04a (OM3NYECKOro
niua.

2.2.2.2. MosiBneHve y YnpaBnsiowen komnaHum nHdopmaumm ob MCMoNHUTENbHOM MPOM3BOACTBE B OTHOLLEHUU
dhuanyeckoro nuua B o6beme, BNMSIOLLEM Ha CMOCOGHOCTb hU3NYECKOro NuLa o6enyxuBaTh cBou o6siaTtensbcTeall,
2.2.23. MosiBneHve y YnpasnsioLwen kKoMnaHum nHgopmaummn o Bo3byxaeHnn YrorioBHOro Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns oba3aTenbCcTB Ha MEHbLUNIA CPOK, YeM OnpeaeneHo YnpasnstoLwen koMmna-
HWeN onsa npusHaHusa gedonTa (BKoYasa NocneaHuin AeHb CpokKa, YCTaHOBMNEHHOro aAnst fechonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTM onepaLoHHON.

YnpaBnsioLiasa KOMnaHnst MMeeT nNpaBo He cumTaTb obecLeHeHHON 3a40MmKeHHOCTb (KpoMe obA3aTensCcTB no onepa-
LIMSIM Ha pbIHKE pPerno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
[OOKYMEHTOB), CBUAETENbCTBYOLLNX O CBOEBPEMEHHOM UCMONHEHUM 06A3aTENbLCTB.

Takoe pelueHne opopmnsieTcss MOTMBUPOBAHHBIM CYXXAEHWEM YNpaBnsiolel KOMNaHnuy ¢ NpuUoXeHnem Konum nog-
TBEPXXAAKLWMNX JOKYMEHTOB.

2.2.3.2. [MpenoctaBneHne KPEQUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH NN OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (PMHAHCOBBLIMW 3aTPYAHEHUSIMUW 3TOTO 3aeMLLMKa, KOTOPYHO KpeaMTop He npeaocTaBun Obl B MHOM cryyae
(B TOM uncne pecTpykTypu3auusa 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKWU, MPOSIOHraLmen 3af0MmKeHHOCTM UM OTCPOYKOM BCeX
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHo, He yka3aHHble B HacTosAwmx Mpasunax onpegeneHusa CHA, mo-
ryT NIpUHMMAaTbLCA ANst pacyeTa CTOMMOCTU YMCTbIX akTuBoB PoHAA, HA OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWUSI YNpaBnsoLLen
KOMMaHUK C yKasaHWeM AaTbl BO3HWKHOBEHUS CODObITUS 06ecLEeHEHNS U COAepXXaHUM Takoro cobbITUS C NOATBEPXKAEHNEM WH-
dopmaumn U3 OTKPLITLIX UMM COBCTBEHHBLIX NCTOYHWKOB Y NPaBAOLLEN KOMMTaHU.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPUHIa CTAHOBUTCS AOCTYNHOM MHOPMaLUs O Nnpm3dHakax obecLeHeHns,
cnpaseffivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AarTy.

2.4. O6GecLeHeHne Mo pa3fIUYHbIM aKTUBaM, OTHOCSALLMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BECLIEHEHWNSI MO OOHOMY aKTWMBY OCTallbHblEe aKTVBbl, OTHOCALLMECH K KOHTP-
areHTy, Takke cuuTarTcs obecueHeHHbIMM12.

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHNst NPUHUMAIOTCH B pacyeT C Y4ETOM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB oGecLeHeHus

2.5.1. MOHUTOPWHI N0 PMHAHCOBOM OTYETHOCTU - HE MO3KEe YeM Yepes 1 MecsiL, Nocrne NosiBNEHNs Tako OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHocTn no PCBY 1 1 pas B rog Ans ot4eTHocTM no MCdO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHYA.

2.5.3. MOHUTOPWHT No oU3NYECKNM NLaM NpoBoauTCs pa3 B 6 Mecsues.

2.5.4. MoOHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bupaTenscTBam Ans pUANYECKUX UL NPoBoAMTCH pa3 B Mecsil,. B
crnyyae Marowv 3Ha4MMocCTu aktusa no otHoweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPWHT
NpoOBOAUTCH HE pexe, YeM pa3 B kKBapTan.

2.6. Bbixog n3 coctosiHus obecLeHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbcs 06EeCLEHEHHOW B CNEAYOWMX CryYasnX:

2.6.1. [Ons iopuanyeckmx nuuy

2.6.1.1. [nsi obecueHeHns 13-3a NPeBLILLEHMS MOPOroBbIX 3HAYEHUN - B CNyvae npekpalleHns npueeLlero k obec-
LIEHEHMIO HapPYLUEHMS MOPOroBbIX 3HAYEHWI (PMHAHCOBLIX NOKa3aTenen B Te4eHNe ABYX KBapTanoB.

2.6.1.2. [nsi obecueHeHUs N3-3a NOHWKEHUS PENTUHIA - B CNyYae MOBbILLEHUS PENTUHIa, KOTOpbI paHee Obin no-
HWXEH, MO0 COXpaHEeHUs pEeATUHra Co CTabuNbHbIM MPOrHO30M B TEYEHME CPOKa HE MeHee 12 mecsLueB.

2.6.1.3. [nsi obecLieHeHNnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBLIM UHCTPYMEHTAM 3MUTEHTA —
B Clny4yae BO3BpaLLEHUS CNP3A0B MO 06nuraumsamM sMUTeHTa K G-KpUBOW K MPEXHUM YPOBHSIM (MO0 YPOBHSAM KOMMAHWUNA, KOTOPbIe
[0 MOMeHTa obeclLieHeHMs Toproeasnmce ¢ 6rnmnskum cnpagom K G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns1 n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3UM NGO NOnyYeHNst NULEH-
31N Ha 3TOT X WIN MHble BUAbI AEATENBHOCTU; BbIXO U3 COCTOSIHUS 00ECLieHEHMSI BO3MOXEH TOSbKO B Cryvae Mnosly4yeHunst He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMM rOQOBOro OTYETa O AESATENbHOCTU KOHTpareHTa B HOBOM Ka4ecTBe, Npu 3TOM B Aes-
TENbHOCTM JOIMKHBI OTCYTCTBOBATh UHbLIE NMPU3HAKN 06eCLEHEHNS.

2.6.1.5. [nsa obecLeHeHnst N3-3a UCHE3HOBEHUS aKTUBHOIO PbIHKA U3-3a (hMHAHCOBLIX NPOBNEM SMUTEHTa — B Cry-
Yae BOCCTAHOBIEHWNSI aKTUBHOIO pbIHKA U OTCYTCTBUS UHBLIX MPU3HAKoB 06ecLiEHEHUS.

1 Hanpumep, ncnonHutenbHoe Npon3BoACTBO HA CYMMY 6onee yeM NoNOBMHA MECAYHOrO AoXoAa cbmanmua
12 Kpome crnyyaes
. Hann4na pblIHOYHbIX KOTUPOBOK MO TOprEMOf/'I 3a40/1XKEHHOCTHN KOHTpaFEHTa/BMVITEHTa;
° ocnapMBaeMon 3a40JIKEHHOCTHM MO NEHAM U LLITDad)aM — A0 MOMEHTa nony4yeHnsa UCNoSTHUTENBbHOIO UCTa.
13 Cnpaa ans NpoCcTOThl MOXET M3MEPSATLCA KaK pasHuLa Mexay AOXOAHOCTLI0 obnuraumm n G-KpuBoWM Ha CPOK, paBHbIN Aropauun obnuraumm.
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2.6.1.6. Ons o6ecueHeHUst U3-3a Hanu4usi NPUM3HakoB GaHKPOTCTBA — B CryYae OTCYTCTBUSI NPM3HaKkoB 6aHKpoTCcTBa
B TeYeHue cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cnyyaes - B criydyae M3MEHEHWS COCTaBa akLMOHEPOB, KOrAa HOBbIE aKLMOHEPbI CYLLECTBEHHO
YNyylaoT OLEeHKY BO3MOXHOW MOAAEPXKU 3aeMlumka/koHTpareHTa. [aHHoe p[enctBue [OMmKHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHUEM.

2.6.2. B oTHOLEHUM PU3NYECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmMauum 06 yxyaweHun nnaTexecnocobHOCTM — B criydae nonyyeHnst uHop-
MaLn 0 BOCCTAHOBIEHNM MNATEXeCNOCOGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.'4

2.6.2.2. [na obecueHeHns U3-3a nHopmMaumm 06 MCNONHUTENBLHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN IopUANYECKMX U DUNYECKMX NNLL.

2.6.3.1. [nsi obecueHeHUs 13-3a HapyLLIEHWS CPOKOB MCMONHEHNSA 06A3aTeNnbCTB — B Cyvae MOJTHOrO MCMOSTHEHNS

NPOCpoYeHHbIX 0693aTENBCTB U HE MeHee YeM 6 Mec. 0bCnyxmMBaHMsa 3ad0MKEHHOCTU 6e3 NpocpoYek, NPeBbILIaoWnNX CPOK,
NO3BOMNSAIOLLMIA OTHOCUTL 3a40IMKEHHOCTb K ONepaunoHHo. B cnyyae Hanuumsa AOKYMEHTOB (KOMW JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSfTHEHNN 0653aTenNbCTB U peanbHOM UCMOMNHEHUM 0b6a3aTenbCTB B TedeHne 3 gHeN nocne HacTynneHns cpoka KOHTp-
areHT/3aeMLMK TaKkke MOXeT ObiTb BbIBEAEH M3 COCTOSHMA obecueHerns, AaHHOoe AeNCTBUE AOMKHO ObiTb 060CHOBAaHO MOTU-
BUPOBAHHLIM CYXEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpykTypusaumm B Nonb3y 3aemLimka — B Criyyae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40MKEHHOCTU (KpOMe CryyaeBs, KorAa OfHOBPEMEHHO C MoralleHnem BO3HWKaeT HOBast 3a40SKEeHHOCTb) 1 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunin 1 NpOCpPOYeEK, NPEBbLILIAOWMX CPOK, NO3BOMSAOLMNA OTHOCUTL 3a-
DOMKEHHOCTb K OMepaLMoHHON, B TEYEHMEe CpoKa He MeHee 3 MeC. Nocre MoralleHns pecTpyKTypPUpoBaHHOW 3a0/MKEHHOCTH.

2.6.3.3. B cnyyae nonydeHus wuHdoOpMauum O npekpaweHun cyaebHoro/yronoBHOro npecnefoBaHUs 3aeM-
LMKa/KOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaweHnsa gena. Npyn 9ToM B cny4ae MMPOBOro CornalleHunst
MeXay 3aeMLLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas komnaHusa obssaHa npoBecT oLeHKy (OMHAHCOBOrO COCTOSIHUS C
Yy4€TOM M3BECTHbIX UMW NpeAnonaraeMbiX YCroBUA MUPOBOIO COrMnaLleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanu o6ecLeHeHHbIMI M3-3a HapyLLEeHNs YCoBUI 06CnyxmBa-
HWS No Apyrum obs3aTensCcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNYyXMBaHWSA BCEM NpoYdert 3aa40MmKeHHOCTN 6e3 HapyLLeHWI YyCIOBUIA U PECTPYKTYPU3aLNA B TEYEHME BCETO
nepuoga Ao noraieHus n 6 mec. nocne noralieHns NpobrnemMHo 3aJ0MKEHHOCTH.

2.7. Pac4eT cnpaBegnMBOW CTOUMOCTU aKTUBA C y4eTOM NpU3HaKoB obecLeHeHuUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HWKHOBEHUW NPU3HAKOB obecLeHeHns onpeaensieTcsi o MeToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHbLIE PUCKM YEpPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITIOYEHUEM CITyYaeB, OMMCaHHbIX HUXE B 3TOM nyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpepensietca ¢
Y4YETOM MOMOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa Kk pusanyecknum
nuuam o HacTynneHust gedonTta u ¢ y4eToM nonoxeHui B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxagoe npounsee-
Aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensaeTcs B COOTBETCTBUM C NOPSIAKOM, yCTaHOBNEHHOM B pa3sgene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHon YacTu 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOWN CPOK.

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 u 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbil 0erno3umapull He no3oHee criedyroweao paboyezo OHSI 3@ OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHuUs (Mpu ycriosuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu 8bixo0a U3 COCMOSIHUSI 0becUeHeHUsI NMPsSIMO UlU KOCBEHHO Habnodaema Ynpaesnsowel Komna-
Huedl).

Pasgen 3. OueHka akTMBOB, HaAXOA4sALWMXCSA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHble CPOKN NPU3HaAHUA fedonTa ANA pasNUYHbIX BUAOB 3a40MKEHHOCTU.

De6uTtopckan 3apomkeHHOCTbL/06sA3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6nazaTenbCcTBa NO BbINNaTe 40X0Aa MO JONEBLIM aKTUBaM POCCUACKUX/UHO-

CTPaHHbIX aMUTEHTOB® 25145 pabounx awei

O6nazaTenbcTBa NO 3anMam/KpeaMTam PUANYECKUX ML 30 kaneHpapHbIX gHeWN

ObGnasaTenbcTBa Ha MeXH6AHKOBCKOM PbIHKE, PbIHKE MPON3BOOHbLIX NHCTPY-

MeHTOB, pblHke PEMO 5 pabouux aHew

14 Hanpwmep, yBOJibHEHUe 6es nepexoga Ha HOBYHO pa60Ty ABNAEeTCA NPpU3Hakom obecueHeHus, npu yCTpOVICTBe Ha HOBYHO pa60Ty 3a40mKeH-
HOCTb 3aeMuimka nepecTaHeT cunTaTbCs obecueHeHHo vyepes 6 mec.

15 [aHHbIN CPOK MCNOJIb3yeTCA TOMbKO Npu Hanu4nm coob6LLeHnI 0 BbinnaTe ANBUAEHO0B SMUTEHTOM.
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MHasa 3agomkeHHOCTb hunsmdecknx u lopuandeckmnx nuuy nepeg NN 90 kaneHOapHbIX gHewn

3.2. B oTHOwWeHMM topuanyecknx nuu AedonT n NpupaBHMBaeMble K HEMY COObITUA YKa3aHbl HMXe:

3.2.1. HapylweHve ycnosuin norawieHnss unu BbinNnaTbl MPOLEHTHbIX 4OXO40B NO akTUBY, a Takke fboro NHoro
obsA3aTenbCTBa Ha Cpok, bonbLUMi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
YnpaBnsioLen KoMnaHmen.

3.2.2.  OdwmumanbHoe onyGnvkoBaHe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccurickon degepauum unu MHOCTPaHHbLIX rocyAapcTB MHAOPMaLMM O NPOCPOYKE UCMOSNHEHNS 3MUTEHTOM
CBOMX 006A3aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumnansHoe onybrnmkoBaHne peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHMWA coobLleHns 40 AaThl, NpeLwecTByoLWwen gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeEHeHNs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHne nHpopmaLmMm o MIMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHUEM Cly4YaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHOweHun cpmusanyecknx nuy Kk aecdonTty NnpupaBHUBalOTCA crneayrolme coobITUA:

3.3.1. HapyweHusa ycnoBui norawleHns unu BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTaBMSAOLLEMY aKTVBbI
MN®, a Takke NbOOro Horo o6s3aTensCcTBa AebuTopa Ha cpok 6onee Yyem ykazaHo B n1.3.1., B cnyvae ecnv gaHHas uHgopmaumst
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHnM nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWE peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWA coobLLeHna 0 AaTthl, NpPeALecTByoWen aaTte onybnnkoBaHsa coobLleHns 06 OKOHYaHUM NPUMEHEHUs Npoueayp
GaHKkpoTCTBA.

3.3.4. TonyyeHue cBegeHuit 06 ocyXaeHUN U3NYECKOro Nuua Mo YrofoBHLIM NPECTYMNEHUsIM (KpOMe Ccryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHue cBeaeHnii 06 06bABNEHNM hM3nyeckoro nuua nponasLwnmM 6e3 BecTu.

3.3.6. TonyyeHue uHdoOpmMaLmm 0 HaCTynneHUN cMepTh huamyeckoro nuua.

3.4. [econT no pasnnyHbIM aKTUBaM, OTHOCHLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedhonTa No OAHOMY aKTUBY OCTallbHbIE aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTM, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX BGymar nopy4u-
TenbCTBa M rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPYHUMAIOTCS B pacyer.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, NPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCH HaxoAsaLWMMCS B COCTOSHUN AedonTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYUTaIOTCH HaXOAALWMMUCH B COCTOSIHUM fe-
cdonra.

3.4.4. Ynpaensowas KOMMaHWs NpY MOHWUTOPUHre 3aJ0MMKEHHOCTW YYMTbIBAEeT NPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedhonTa Yy XONAMHIOBOW KOMNaHUU NGO y KNoYeBbix® koMnaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyYyeHun nHdopmaumm o6 aTom YnpaBnsiowen KOMnaHnen, KOHTpareHT Takke cunTa-
eTCsl HaXoAALWMMCS B COCTOSIHUN AedponTa (3a UCKMoYeHneM CryyaeB, KOraa KOHTpareHT umeeT nyGnnyHble KOTUPOBKK aKLui,
OONroBbIX 00A3aTENLCTB MU MPON3BOAHBIX MHCTPYMEHTOB 1 3TW KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns), a Takke
cnyyaes, Korga KOHTpareHT npogormkaeT obcnyxuBaTb AONT NOCHe HacTynneHusa cobbiTua gedonta y KOMNaHui rpynmbl, K KO-
TOPOW OH NPUHAANEXUT).

3.5. OueHkKa cnpaBeanuBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex KnaccoB akTMBOB, HaxXOASLUMXCS B COCTOAHUM AedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apgomKkeHHOCTb (M3NYECKUX ML, OLEHMBAeMas 40 HacTynneHus cobbiTuin gedonTta ¢ ucnonb3osaHmem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta Unu npupaBHEHHbIX K HEMY CcODbITUIA OLeHUBaeTCst B 0OLLEM NopsiaKe, € UC-
none3osaHnem PD n LGD. MNpu aToM 3HayveHne PD 4ns Takon 3aA0MmKEeHHOCTU NMPYHUMAaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPAreHT/aMUTEHT HAaXoOUTCS B COCTOSIHMM BaHKpOTCTBA

3.5.2.1. CToMMOCTb NMPUHNMAaETCS paBHOWM HyMIo NO TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (MonHoe/YacTuy-
Hoe, CPOK KOTOPOro HAaCTYNWIT) 1 MPOLEHTOB, 3a UCKITKYEHNeM Aofra, OLeHMBAEMOro OLEHLLMKOM 1 06ecneyeHHOro TopryembeimMu
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMUMOHHBIM COrMalleHneM, CTPaxoBKkon nMBo Mopy4YMTensCTBOM TPeTbMX WL, OLEeHKa

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLe KoMnaH1e camocToATeNbHO.
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[OOMKHa NPOBOANTLCS C YH4ETOM CPOKOB M BO3MOXXHOCTM NMOMyYeHUs BbINnaTt npy peanu3auun obecneyeHusi Ha ocHoBe 060CHO-
BaHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBNsAoLWen KOMNaHNW.

3.5.2.2. CTOUMOCTb NPUHUMAETCS PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbLIX LLEHHbIX OyMar aMUTeHTa, BCEM MMe-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCckaM LieHHbIX Oymar, Bknioyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxo4a 3a
npeabigyLune KynoHHble Neproabl, Bcem NpodmMmMm TpeboBaHWsiM KOHTpareHTy, 3a UCKIMoYeHeM criyyaeB, korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX 6yMar) MMerTCst pbIHOYHBIE KOTUPOBKM NMOO MMEEeTCs OTHET OLEHLLMKa AaBHOCTbIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, cosgaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTYETa OLEHLLMKA NPU NOSABAEHUN HOBOM MHAOPMALIMM O CHUKEHNM BO3MOXHOCTM BOCTpeboBaHus
3a0MMKEHHOCTU UITN CHDKEHMMN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYEHUIo yNpaBnsaoLLlas KOMNaHna JoMKHa B CPOK He Gonee
2 Hepenb NONy4YnUTb HOBbIN OTYET OLEHLLUMKa NGO NPUHATE CTOMMOCTb 3a0IDKEHHOCTU PaBHOW HYIHO.

3.6. Bbixoa u3 coctosinna gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHME obecLeHeHust).

3a[0MmKEeHHOCTb NepecTaeT cunTaTbesa AedONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cnyvae pecTpykTypusaumm 0edonTHONM 3a0/MKEHHOCTN KOHTpareHTa neped ooHAoM nocrne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABNEHNS 0 PECTPYKTYpMU3aumnm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHUst 06CnyXkmMBaHUst fonra no rpaduky.

3.6.4. B cnyyae nony4eHunss nHpopmaLMn o NpeKpaLLEHNM YrONOBHOIO NpecnefoBaHnsa 3aeMLMKa/KoHTpareHTa ny-
TeM onpaBaaTenbHOro Nnpuroeopa nMbo npekpalleHns gena, a Takke B crnydyae npekpailieHusi gena o 6aHkpotctee. Mpu aTom
YnpaensiioLiasa kKoMmnaHusi 06s3aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C y4ETOM M3BECTHBIX UMW NpeAnonaraemMbix ycro-
BUIA MUPOBOTO COrMalleHuns.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30OHOBNEHUSA 06-
CNYXXUBaHWUS 3a00MMKEHHOCTMU.

UHpopmayus o ebisisrieHHbIX cobbimusixX, npupasHusaembix K 0echorimy u 0 8bixo0e KOHmpazeHma u3 cocmosiHusi 0e-
¢gonma, npedocmasnsemcs Ynpasnswowel komnaHuel 8 Cneyuanu3duposaHHbil derno3umapuli He rno3oHee criedyruiezo pa-
b6oyezo OHs1 3a 0amoll B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycriosuu, Ymo UHghopMayusi 0 803HUKHOBEHUU Makoao cobbimusi
fpsIMO Uu KOc8eHHO Habrirdaema Ynpasnsowel KomnaHuel).

Pasnen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU lOpUANYECKUX NnL,.

4. OT1anbl onpeaeneHus BeposiTHocTh AedonTa (PD) no 3aa0mKeHHOCTA OPUANYECKUX FNLL:
1) onpepensieTcd rogoBas BEPOSITHOCTb AedbonTa KOHTpareHTa;
2) npu Heo6X0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha 0becLeHeHe;
3) B NpeaycMOTPEeHHbIX HacToAwmMM Pasgenom cryyasx ocyliecTBNsSeTcs AONOMHUTENbHasA KOpPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMY ByAeT NPMMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneaylowuMm MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapOAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBAa-
HUM NYGNUYHBIX AOCTYMHbLIX AAaHHbIX N0 BEPOATHOCTSM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHuio kopnopaTtusHbeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HaueHne PD gns cpoka 1 rog;

4.1.1.1. [ns uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanM3npyTCa PEVTUHTU, NpY-
CBOEHHble MeXayHapOoaAHbIMU pernTuHrosbiMy areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPWCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHBbLUWIN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnv otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B cOOTBETCTBMM C NpUro-
»XXeHveM [ onpefenseTca COOTBETCTBYHOLLMIA eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTCyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yloTca penTuHM, NpUCBOEHHbIE POCCUNCKUMN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA ¢ nocneayowm ot6opom perTuHra 1 npuBeaeHnem ero k wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Yy KOHTpAareHTa pernThHra 1 Hanuuusi BbilMyCKOB OOnMraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpaz obnuraunii 4aHHOrO KOHTpareHTa, onucaHHbin B Mpunoxenun B.

4.1.3. B cnydyae oTCyTCTBUS Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OGnurauui B cnegyrowemM nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpenHsia BepoATHOCTb AedonTa ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4ETa MO eXEerogHoOMy Mccneno-
BaHMWIO koprnopaTuBHbIX aedpontos (Annual default study) c npumeHeHeM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gnsi cpoka 1
roA;
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4.1.3.2. [Ons npegnpusituii MCB (mManbii u cpegHuii GU3HeC) NpUMEHSIETCA CTAaTUCTUYECKUI YCpeaHEHHbIV NokasaTernb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npvBeAeHHbI B lMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHkM ymucnuTes B peectpe MCBY7 unu ecnu ero Beipydka coctaensieT MmeHee 4 MnipA. py6. B roats.

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

4.2. KoppektupoBka BepoAaTHOCTM Aeconta B OTHOLWEHUN ObGecLieHeHHOW 3a[0MMKEeHHOCTU, He HaxoAas-
wencs B aecdonTe.

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

4.2.1.1. Tlpu Ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen opopMNAeTCS MOTUBMPOBAHHBIM CYXAEHWEM ynpaBnsioLwen KOMNaHuu.

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

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

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbiXx HEe onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa AN He 06eCcLEHEHHOTO akTVMBa/3a40MMKEHHOCTM C OKpYyrieHnem no 4
3HaKOB Mocne 3ansaTow.

4.2.2.  [Onsa obecLeHeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOB® BEPOATHOCTL AedonTa paccumThiBaeTCs B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 — PD)

T+1
roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa AN NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CPOK Ans NPU3HAHMSA AAHHOMO TUNa 3aA0MKEHHOCTU AedONTHON,

PD onpepgensetcs:

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

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

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBlieHbl NPU3HaKu ob6ecLeHeHUs, MMeeTCcs OQHOBpe-
MEHHO HEeCKOJNbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblwemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
TOo4HO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K AAHHOMY 065i3aTenbCTBY, C HANOOSbLLLIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCs KO BCeM 00si3aTenbCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoOCpPOYEHHbIM AeHEXHbIM MOTOKaM AOMONIHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepoOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro nNoToka
4.4 1. nsa kaXaoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), cKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

o KoppeKkTupoBka Ha CpoK OEHEXHOro NoToKa He OCYLLECTBNSETCH O MOMEHTa NepBOro noralleHnsi no 3agon-
XXEHHOCTH, B Criyyae, ecrim Cpok A0 AaTbl AEHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEeHKU U BEPOATHOCTL AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero penTuHrosoro rpeiiaa (Ca-C)2° no gaHHbimM otdyeTa (Annual
default study) peritTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyawen BeposiTHOCTH
AedonTta Ana Takoro aktnea us kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOAALLMX 3a00IDKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOoHHOW);

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

19 UcknoueHne cocTaBnsieT 3a00/HKeHHOCTb, 06ecLieHeHne Mo KOTOPOl pacCYMThIBarnoch paHee ¢ NMoOMOLLb0 AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.

20 BeposATHOCTL Aed)ornTa MOXET MPeBbILLaTh BEPOATHOCTb AeddonTa At HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS NMPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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. KoppekTupoBka Ha CpPOK AEHEXHOro NnoToka He OCYLLECTBRsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKN 1 Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIe NOTOKW, BbIBOASALLME 334,01~
XXEHHOCTb U3 COCTOSIHWNS ONepaLoHHON.

B cnyuae, ecnu koppekTtupoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNSAETCH, BEPOATHOCTb AedonTa Ansa Ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedonTa No NoAXo4Y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

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

D
PDp =1— (1 — PD)365

roe,

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

4.5, CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBEeTCTBMNE PEWTUHIOB NEpecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon Pepepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LUKane u (Unn) MHOCTPaHHbIM pel-
TUHrOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeUTUHIOBOW LUKane.

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

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUA PEATUHIOBbIX areHTCTB.

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

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaAUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYIOLLEV BantoTe OCHOBHOrO Aofra.

4.7. [inA aKTMBOB KOHTpareHTa, HaxoAsiLerocs B coctosiium gecdonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apofmKkeHHOCTU, o6ecneYyeHHON NOPYYUTEeNbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfaleHnem 1Crorb-
3yetca PD nopyuntensi, rapaHta, KOHTpareHTa no onuMoHHOMY COrfnalleHNo Ha 06ecneyYeHHy YacTb 3a00IPKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

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

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

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PeNTUHraM Yepes KOTMPOBKM obnuvraumn) u ncnons3osaHun Moody's speculative grade 6epeTcs 13 otyeTa No exXerogHomy
nccnenoBaHuio kopnopaTtusHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropm3oHTe 1 rog B COOTBETCTBUU C NPUHALNEXHOCTLIO PENTUHIA KOHTpareHTa / aMMTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaensieTcs Recovery rate;

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

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

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHunst onpeaenseTcs kak OTHOLLIEHNe MakcuMmyma mexay 0 un
pPa3HOCTbI0 CYMMbI 3240IMKEHHOCTU U NIUKBUAALMOHHON CTOMMOCTM obecneyeHust K Cymme 3a0iMKEHHOCTY.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHoM NopyYMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrfnalleHMeM MUCnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no ONuUMOHHOMY COrnalleHUo Ha obecneyeHHy 4acTb 3afoImKeHHOCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenem no 3ag0rMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo

2L 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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1, Ha06oPOT, TO UCMONb3YeTCH HAaMMEHbLLEE M3 rOO0BbIX 3Ha4YeHUI nokasaTenen CoR nopyunTtens n PD*LGD gomxkHuka (cm. .
4.8.).

5.5. [Ins 3agomkeHHoCTU, o6ecneyeHHO 4OrOBOPOM CTPpaxoBaHuWsl, B Cllydae ecriv Takoi JOroBop 3aKriyeH co cTpa-
XOBOW KOMMaHWew, UMeroLLen ypoBeHb PenTUHra He Huxe BBB- (Baa3) unu Bxoasiuen B CNMCOK 0406PEHHbIX ANs CTpaxoBaHWs
HeaBMXMMOCTM NtobbIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecneyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B wHOM cnyyae, ucrnonb3yetca [OUCKOHTUPOBaHHas cymMma CTpaxoBku. [lopsifok onpefeneHuns OMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv copmynsl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTCcs AMCKOHTPOBaHHasA cnpase/iveas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®opmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — onckoHTUpoBaHHas cnpaBeanMBasi CTOMMOCTb 06ecneveHunsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb 0becneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpegeneHms
CYA / cymma noKpbITUS 3a40MKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTthl onpegenexHus CHA no gaTel 0XXvgaemoro nocTynneHns obecnevyeHns B cryvyae Hapy-
WeHns 06a3aTenbCTB KOHTPAreHTOM, COrnacHoO ycrnoBusiM forosopa. KonnyecTBo AHen MoXeT ObiTb onpeaeneHo Ha OCHOBAHWM
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBNSAOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL O HO3HAYHO, NCXOASA
13 yCrioBuii 4Orosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyyeHns ae-
HEXHbIX CPeACTB, MOMyYeHHbIX OT peanusauum npegMeTa 3arnora, onpegensieTcs UCXo4a M3 YCNoBMI A0roBopa 3anora u cylu-
HOCTW NpegMeTa 3arnora.

[na 3agomkeHHOCTH, 06ecneyeHHON JOroBOPOM CTPaxoBaHUs, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbIMnaThl MO JOro-
BOpY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS YNPaBnsioLLein KOMMaHU1, eCiv CPOK BO3MELLEHNSA HEBO3MOXHO YCTAaHOBUTb OOHO3HAYHO, UC-
XOAs1 U3 yCrioBuiA OroBopa.

[ns cny4aeB cynebHbIx pa3brpatenscTB (MNaHnpyemMblX MU TEKYLLMX) C 3arorofaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensieMblil B cregytoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ncnonb3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckoln Gupxe — COOTBETCTBYHO-
LM AUCKOHT Ansa caenok PEMNO?2,

e [N aKUuMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAsWwMX B MHAekchl akuun ctpadH OCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi 6upxe
13 Tpex akumm ¢ cambiM 6rM3kMM No o6beMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;
O He BXoAdAWmX B UHAEKChI akumn ctpaH O3CP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c penTuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckon
Gupxe u3 cnucka Tpex obnurauunin, obnagarwmx TakuM Xe PernTUHIOM (MO MeHbLUMM, NPU OTCYTCTBMM PaBHbIX) U CaMOWN
Gnn3Kon gropaunen.

B oTHOWEHWN 3a80mKeHHOCTM, 06eCcnevYeHHON JOrOBOPOM CTPaxOBaHUSA (3a UCKIIOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuUCBOEH PerTUHr HUxe BBB- (Baa3) n ctpaxoBasi KOMNaHWs HE BXOOUT B CNMCOK 0400-
PEHHbIX ONA CTPaXOBaHWUSi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AMCKOHT paccymTbiBaeTCS B Crie-
adytowem nopsgke: kak PD ctpaxoBown komnanum * LGD ctpaxoBoi komnanun. Otéop PD Ans penTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MNOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBasi KOMMaHWUS HEe BXOOAUT B CMUCOK OLOOPEHHbIX Ans
CTpaxoBaHUs HEABWXMMOCTM HU OAHMM U3 BaHKOB, yka3aHHbIX B MpunoxeHun b, ANCKOHT paccunTbiBaeTcs kak PD gns penTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi peituHra Caa ocyLLecTBMNSIETCS B COOTBETCTBUM
C NopsiaKOM, yCcTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpu HannymMm nopyunTenscTBa (rapaHTUA, CTPaxXOBOK, OMUMOHHbIX COrfaLleHNiA) PUANYECKMX MWL, Ha BCIO UNnn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/cCTpaxoBLUUK HAXOOUTCSA B COCTOSAHUN 0BecLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWUKHOBEHUS 3a0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

22 Nns akuui - puck-napaMeTp Ans 3-ro AvanasoHa Ans PpbIHOYHOro pucka (CTaBKa pMcKa nadeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans
cooTBeTCTBYWOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ans 2-ro gmanasoHa 415 pbIHOYHOro pucka (CctaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
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5.8.2. HeobecneyeHHble 0b6s3aTeNLCTBA NOpyYUTENsi/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSIHUM AedonTa,
He NpUHUMaroTCH ANs pacyeTa.
5.8.3. Ob6ecneyeHHble 06s13aTENLCTBA rapaHTa/NMopy4nTens/CTpaxoBLLmMKa NPUHUMAKDTCSA C y4eTOM obecnedeHus B
COOTBETCTBUM C MpaBunaMu, yCTaHOBMEHHbIMW HaCcTOSALWLMM pasaernoMm.
5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexalliee KOHTpareHTy, Haxogswemycs B COCTOSHUN [e-
donTa (B TOM YMCNe B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMy4eHus 3arnora.
5.10.  [Ons xunow HeasmwxnuMmoctTn LGD mMoxeT npuHMMaThes B pa3mepe He MeHee YyeM 15% OT TekyLien CToMMoCTH
obecneveHus.
5.11. [Nsi HEXWMON 1 KOMMEPYECKON KMUMO2 HedBUXUMOCTU — COMMAacHO OLEHKE OLIeHLLMKA, CAENaHHOW C y4eTOM
CpoKa 1 nopsigka nonyyeHus B pesynbTaTe B3biCKaHUA U Npoaaxu obecneyeHns B cnyyae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaMm Mnony4YyeHnst K MOMeHTY aedonTa.
5.12. B cny4ae febutopckon 3afomKeHHOCTU NO apeHae Npu NCNonb3oBaHUM 06ecneynTenbHOro v rapaHTUAHOro
AenosvTa faHHbIA OEN03NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTb obecneveHmns 6e3 ANCKOHTUPOBaHWS.
5.13. Onpepenexne LGD npu Hanmuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:
5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHta nmbo KoMnaHmm U3 rpynnel KOHTpareHTa (ecnu gedont
ANS KOHTpareHTa BO3HWK U3-3a AedonTta 3TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKeHHOCTb obcnyxunsaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3ytoTes (Npy Hanmuumn) KOTMpoBkKu nybnmyHoro gonra. OTHOLIEHWE MOSHOW LEHbI
(ueHa 3akpbiTua (legal close) + HKI) k HOmmHany MmoxeT 6bITb MCNONB30BaHO Kak oueHKka Recovery Rate.
5.13.2. B cny4ae Hanu4us KOTMPOBOK NMyONMYHOro fonra KOHTpareHTa, Haxogsierocsi B aeconte, OTHOLIEHWE MOJHON
LeHbl (ueHa 3akpbiTns (legal close) + HKO) k HOMMHany [onroBoro o6s3artenbCcTBa MOXET cunTaTbCs oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM ANns CryYyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOrO JONra, ECINN TONbKO HE MMEETCS KOTMPOBOK CaMoro oLeHMBaemMoro obsisatenscraa.
Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKL, no gaHHbIM cneayowmx MCTOYHUKOB:
e [1na obnuraumin pPOCCUNCKNX SMUTEHTOB M 0BNMrauuin MIHOCTPaHHbBIX SMUTEHTOB, B OTHOLLEHMMN KOTOPbIX HE pac-
CcuYnUTbIBaOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — koTnpoBka n HK[ no gaHHbIM MockoBcKol Gupsu;
e  [1ns vHbIx obnuraumn — ueHa BGN (ueHa BVAL npu otcytcTBum ueHbl BGN) + HKI no aanHeim C Bloomberg.
e [lna uenew HacTosiLero pasaena, 3HayeHve Recovery Rate okpyrnseTca 4o 2 3Haka nocrie 3anston B Npo-
LEHTHOM BbIPaXXeHWN.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnsiemcs Ynpasnsouwel
KomraHuel 8 crnieyuanu3uposaHHbIl derno3umapul He no30Hee paboye2o OHsl, criedyrowe2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocme akmuea 8 coomeemcmeuu ¢ Hacmosiwel Memoodukod.

Paspgen 6. Pacyet COR.

4. Tpu ncnonb3oBaHWKM NS pacdeTa cnpaBeaIMBo CTOUMOCTU C Y4ETOM KPEeAUTHOro pucka AaHHbIX 6aHKOB MU UHbIX opra-
HM3aUMI YNpaBnsioLas KOMMNaHUs yYUTbIBAET crieytoLmne nonoXeHus:

4.1. Top HeobecnevyeHHOW 3a40MKEHHOCTBIO B Liensax HacToswero MNpunoxeHusa noHMMaeTcs 3a0IMKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OeCcneYeHHON 3arnoroM XXUnomn HeABMXMMOCTM (MNoTeKa).

4.2.  [pu ncnonb3oBaHMM AaHHbIX 06 06eCLeHEHHOM 3a40IKEHHOCTM YpaBnsioLwasi KOMMNaHUs yYMTbiBaeT XapakTep
obecLeHeHNst UMeloLLIeNCs 3a0MKEHHOCTU, B TOM YUCIIE CPOK NMPOCPOYKM.

4.3. Tlokasatenu Cost of Risk (CoR), ucnonb3dyemsle ana pacyeta cnpaBeanvBon CTOMMOCTU 3a0IKEHHOCTM r3m-
YECKUX NNLL.

Ons ueneit pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMs K PU3MYECKUM N1LAM UCMONb3YIOTCS
AaHHble otyeTHocT MC®O 3a 2020 r. NMAO CbepbaHk.

[Insi oueHKM cTaHOAPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEeHKM KpeanTHO-06eCLEHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 2. (Tabnvua 1).

Tabnuua 1
MoTpebutensckue 1 npoyme ccyabl huandeckum nuuam
Twun nopTdpens HeobecneYeHHbIN
cTagus KpeamTHoro noptdens 1 2
BanoBas cToMmocTb KpeauToB, MNpA. pyb. 2 683.50 136.30
pesepB nog obecLeHeHre KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

Ons uenen pacyeta Cost of Risk B 0THoLIeHWM NpaB TpeboBaHWs kK unsnyYecknum nuuam, obecrneveHHbIX He MEHee Yem
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0JIPKEHHOCTU 3aroroM XMIOW HEeOBMXKUMOCTU, UCMOSb3YTCA AaHHbIe OTYETHOCTU
MC®O 3a 2020 r. NMAO CbepbaHk (Tabnumua 2).

2 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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Tabnuua 2

AKunuwwHoe kpeauToBaHue uranyeckmx nu
Twun noptdpens obecneyveHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
Banosas cToMmocTb kpeamToB, MIpA. py6. 4 832.60 315.20
pe3eps nof obecLeHeHne kpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuew, ONUUOHHBIM COornalleHneM, CTPaxoBKOK), TO ANs OLEHKN C y4eToM obecneveHns ncnonb3yetca CoR Tabnuupl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegensieTcs cooTBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUK OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocnegytowmne nepuoabl ncnonb3oBaHue Cost of Risk
cnegyeT UCMNOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS HGOpMaLUS.

Paspen 7. MeTtopn yyeTa KpeAUTHbIX PUCKOB NyTeM OLIE€HKU cnpaBe,anBoﬁ CTOMMOCTM NO OTHETY OLeHLUUKa No coCToA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITUS, Beayuwero K obecueHeHuto.

5.

5.1. TllpumeHeHue oTyeTa oueHLWMKa AN Lernen onpeaeneHnsl CnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXXHO TONbKO AN TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa A0onyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexna CHA.

5.2. B cny4yae, ecnv B nepvoa NpMMEHEHMs oTyeTa OUeHLLMKa Ans onpeaeneHns cnpaseaimBo CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobObITME, Beayllee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaTbl BbISBNEHWS NPU3HaKoB obecLeHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa,
He OOoMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAacTynneHus cobbiTus, BeayLLero K
obecLeHeHMto, U 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfvMBYI0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY A0 BO3HUMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.

MpunoxeHue A k NMpunoxeHuto 3.
Cn1COK UCTOYHUKOB, UCNOSNb3YyeMbIX ASSl OLIEHKN KpeaAUTHOro pucka.

1. B oTHOLLEHUW OPUANYECKMX NINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e kapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e eOuHbIN hedepanbHbIV peecTp cBeaAeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eOuHbIN heaepanbHbIV peecTp CBEAEHU O (haKkTax AeATENbHOCTM opuanyecknx 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 odmumanbHbI CauT KOHTPAareHTa/aMnTeHTa/KpeAMTHON OpraHn3auuu;
e  CepBuWC NpedocTaBneHnst byxranTepckon (rogoBon) oTyeTHoCcTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHbIE YNpaBnsaoLLein KOMNaHWen, B OTHOLLIEHUM IOPMONYECKOTO nuua
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2. B oTHOWeEHNN DOU3NYECKUX KL
e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e  eOuHbIN hbedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hmanyeckoro nuua

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

e BbaHk TuHbKO D
e baHk Pycckun CtaHgapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (COepbaHkK,

e bBbaHk BTB,

o PanddarseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
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 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn 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 VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peAtnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHgekca - 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 onpenenseTcs, kKakol YypoBeHb PEUTMHra UCMoNb30BaTh NpU onpeaeneHnu BEPOSTHOCTM
pedponTa:

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

UHpekc

BeposaTHocTb gedonTta Ansa oToOpaHHOrO pewTWHra onpedensieTcss Ha OCHOBaHWM OT4yeTa MO  EeXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbil enosumapuli He no3dHee paboyezo OHsI, criedyrouje2o 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 3.
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 METANNNYECKMX U3OENNIA, KDOME MaLLWH U 060pya0oBaHKSA 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 3.
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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