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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMN N HerocyaapCTBEHHbIMU NEHCUOHHBLIMY hOHAaMW. YNpaBnsaoLwas KoMnaHusa encTByeT Ha OCHOBaHUM 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 yNpaBnsoLLE KOMNaHNW Haanexallero AoBepuTensHoro ynpasnexus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUS NaeBbiIM MHBECTULMOHHLIM doHaom (MpaBuna OY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro yrnpasnenus MNU®, yteepxaeHHbiM bankom Poccun. Mpasuna OY MU, n nameHexnst n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CTouMocTbio aktueoB NMN® (ganee — akTvBbl) 1 BENWYMHOM 06593aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MNP, onpepeneHnsa pacyeTHON CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcs ¢ y4eToM anropuTMOB OLIEHKW, NpeayCcMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
oba3aTenbLCTB NPou3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHg4apToM dmHaHcoBon otdeTHocTu (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB hMHAHCOBOW OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuni YkasaHus LleHTpaneHoro BaHka Poccuiickon ®enepauum ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (pMHaHCOBOro akTuBa ((pMHaHCOBOro 06A3aTeNbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLIO OCBEAOMIEHHLIMU U HE AENCTBYHOLLMMU NoA AaBreHneM 06CTOATENbCTB CTOPOHAMU, HA OCHOBHOM MM Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

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

e [JeHEeXHble MOTOKWN B OTHOLLUEHWUM JONTOBOrO0 MHCTPYMEHTa MOXXHO 0GOCHOBAHHO paccyuTaTh;

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

Ha6niopgaemas u goctynHas 6upkeBas nnouwjagka — TOproeasi nrnowazaka poCCMCKoON 1 (Mnu) MHOCTPaHHOM Bupkn, 3akpen-
nexHas B NMpasunax onpegeneHusa CHA k koTopow y YnpaBnstoLien kKoMmnaHmm ecTb JOCTYM, Kak HanpsiMyto, Tak 1 Yyepes puHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OMpXeBble MMOoLLaAK/ NPUBELEHbI B MPUINOXEHWN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
JocTtaTtoyHoM ob6beme, No3BonsoWwemM nony4yarb MH(bOpMaLI,M}O 06 oLEeHKax Ha NOCTOSIHHOW OCHOBE, KOMMaHUS UMeeT 0OoCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO A0fra W/Wnu npoLeHTOB, MPUYNTaIOWMUXCA B YCTaHOBIEHHbLIN [OTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeAuTHbIA peATUHI — MHEHWE HE3aBUCUMOrO PEUTUHIOBOTO areHTCTBa O CMOCOBHOCTM PEUTUHIYEMOro NuLa UCMOMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

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

HacTtosiwme lNMpaBuna onpegeneHns CToMMOCTM YUCTbIX akTMBOB BupxeBoro naeBoro MHBeCTMLMOHHOIO choHAa
PbIHOYHBLIX (hMHAHCOBBLIX MHCTPYMEHTOB «C6ep — OTBeTCTBEHHbIE MHBECTULMMNY (fanee — M) pa3paboTaHbl B COOTBET-
ctBUK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®epepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (nanee - ®epeparnbHbli 3akoH "O6 MHBECTULIMOHHBIX hoHAAxX") M MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHBLIMU
akTamu.

Hactoswwwme lMpasuna onpegenexnust CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Bon oTyeTHOCTM (MC®O), BBeAeHHbIMN B AenCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLlen OeACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwwme Mpaeuna onpepenexHusa CYA BcTynatoT B cuny ¢ 27 ceHTaA6pA 2021 ropa.

HacTtoswwe lMpasuna onpeneneHna CYHA onpegensioT:

e  nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

®  MOPSAOK ONpeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpbIE ONpeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTepuu Npu3HaHus (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnss CTOMMOCTU akTUBOB U BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB 1 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASieXallMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHMS TAKOW OLIEHKN;

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

e  ropsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHum CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegenennss CHA MoryT Takke onpeaensite NOPSAOK OCYLLECTBIIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu banka Poccun.

VIameHeHnst 1 fononHeHus B Hactoswme MNpasuna onpegenernms CHA MoryT ObiTb BHECEHBI B Cry4Yasx, yCTaHOBIEH-
HbIX HOPMaTUBHLIMU NPaBOBLIMU akTamu. B crnydae Heo6GXxoaMMOCTU BHECEHMST UBMEHEHUIA 1 JonoNnHeHul B [MNpaBuna onpeae-
nexust CHA K HUM npunaraeTcsl NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI N OOMOMHEHUI U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWIN U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.
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NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHEMOQOBOW CYA MUa®

CUYA onpepensieTcst kKak pasHuLa Mexay CTOMMOCTbo Bcex akTueoB MNP (ganee — akTuBbl), 1 BENUYMHOWK Bcex 0bs-
3aTenbCTB, NOANEXaLLMX UCMOSTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Oanee — 06a3aTenbCcTBa), Ha MOMeHT onpedeneHns CHA.

CYA NN onpegensietcst no coctoaHuMo Ha 23:59:59 paTtbl, 3a koTOpyo paccuuTbiBaetcs CHA, ¢ yueToM OaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, Crieayowlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBSETCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMNEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Aaun, norawleHms n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboymn geHb
KaXkgoro KkaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npeglecTByoWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbLIN
doHa ncknoyeH 3 peectpa NN,

CpepHerogoasi CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBepLueHusi (OKOHYaHus) OPMMPOBaHUS MAEBOrO WH-
BECTUUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepmoa.

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

CYA MNP, B Tom uncne CIFrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitotca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y MN®, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM®

CToumoCTb UMyLLLeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MN®, onpepensieTcss B COOTBETCTBUM C Tpe-
6oBaHuaAMKN PenepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hoHAax», MPUHATLIMW B COOTBETCTBUMN C HUM HOPMAaTMBHBLIMU aKkTamu,
TpeboBaHnsaMu Ykasarnmsa Ne 3758-Y n Hactoswmmu MNpasunamun onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLECTBA, NepesaHHoro B onnaTty MHBECTULMOHHBLIX
naes NN, He moxeT GbITb OnNpeaeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UCKI0-
YEeHWEM Cry4yaeB OnpeaenieHns CTOMMOCTU MMYLLECTBA, NEPEAaAHHOro B onnaTy MHBECTULMOHHbIX naes MNN®, Ha ocHoBaHUK OT-
YyeTa OLeHLMKa.

[aTa, no coCcTOsIHMIO Ha KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeAaHHoro B onnaTy MHBECTULIMOHHbIX
naes NN®P, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefaydn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHBIX naes MU,

CToumMOCTb UMyLLleCTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpenensieTcs No COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCH NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NMPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUMbiX COBbITUIA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXWUAAET NOMNy4YnUTb BCE OCHOBHbIE BbIrOAb! OT UCMOSIb30BaHUs AaHHbIX aKTUBOB B ByayLleM, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMNHEHWS
KOTOPON OXnaaeTcs BbibbITME N3 PoHAa pecypcoB, 3akovaLLmx B cebe IKOHOMUYECKME BbIrOabI.

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensoTcsa MO cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTVBa MOXET OMNpeaAenaTbCs Ha OCHOBaHUM OTYETa OLEHLUMKA, eCN TaKoi OTYET COCTaBIEH OLIEHLLMKOM,
B OTHOLLIEHMW KOTOPOTO CO CTOPOHbI CAMOPErynMpyeMbiX OpraH13aLuii OLEHLLMKOB He NPUMEHSNICL B TeYeHue 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 3ag0MmKEHHOCTb, B Cnydae Hanumunsi Npu3HakoB 06ecLeHeHNsa 1 HEBO3MOXHOCTU NPUMEHEHMUS UHbIX Me-
TOO0B OnpeferneHns cnpaBeanMBoi CTOMMOCTMU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM AN LeHHon Bymaru, AoNyLEeHHON K TopraMm Ha POCCUACKON Ui MHOCTPaHHOW Bupxe (3a uckmto-
YeHMeM LeHHbIX Bymar MexayHapoaHbIX (OMHAHCOBLIX OpraHM3aLuui) NnpusHaeTca A4ocTynHas v Habnogaemas Gupxesas nno-
Lwaaka B cnyyae ogHOBPEMEHHOIo COBMoAEHNS HUXKENepPeYnCrieHHbIX YCNOBUN:

e LleHHaa Gymara gonyuieHa k Topram Ha pOCCUACKON NN MHOCTPaHHOW Bupxe, npuBeaeHHon B MpunoxeHnn 2;

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

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLMIA pybneBbIi 3kBMBaNeHT no Kypcy baHvka Poccun Ha gaty onpegeneHus akTMBHOIO PbiHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenuns CHA Ha kakon-nmbo Gupke He NPpoBOAUNMCL TOPrK, ANS ONpeAeneHns akTUBHO-
CTMN PbIHKa NCNONb3YTCA AaHHble 3TOW BMpXxuK No nocnegHeMy bnvkanieMy TOProBomy AHHO.

[nsa oueHkn cnpaBeAIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTCst:

OCHOBHOM PbIHOK ANSA LeHHbIX 6ymar B MopsAok NPpU3HaHUA PbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaeun onpegene-
Hus CHA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckas Bupxa SBNAeTCs akTUBHbLIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOproBasi NoLlazaka ¢ HaMbonNbLUMM KONMYECTBOM COENOK 3a
OaHHbIA nepuoa.

[nsA nHOCTPaHHbIX LIEeHHbIX Oymar n MHocTpaHHas nnu poccuiickas upxka M3 Ymcrna akTUBHBIX PbIHKOB, MO KOTOPOWN
LieHHbIX Oymar MexxayHapoaHbIX KOM- onpepeneH HanbonbLwmi O06WMIN 06bEeM CAENOK MO KONMYECTBY LieHHbIX Bymar
naHumn 3a nocnegHue 30 (TpmauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe caemnok Mo KONUYECTBY LIeHHbIX Bymar
ncnonbayeTtcs MHdopMaLus 06 o6beme caernok B AeHEXHOM BblipaxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanoTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccumn Ha paty onpegenexusa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3finMyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYUTaeTCAd TOpPro-
Bas nnowiaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos,.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6yl\/|ar MCNonb3yrTCA MoAeNn OUEeHKN CTOMMOCTU LIeHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH AKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, No KOTOpbIM onpeaereH aHanorn4yHbIN akTuB.

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

LieHHbIe 6ymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

Onsa ueHHbIX GyMar pOoCCUMCKUX IMUTEHTOB

[na onpeaeneHns cnpaBefnvBoOi CTOMMOCTM UCMOMb3YTCS LIeHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytoLlem nopsiake (yobiBaHua npyoputeTa):

e  LieHa 3aKpbITUS Ha8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXKM Ha aaTty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ 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 POCCUICKOW BUPXK Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

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

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HUKN

[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 onpeaeneHHbIVi NPOMEXYTOK BpEMEHW aHanu3npyemoro pmHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapKa) akumi
POCCUNCKMX AMUTEHTOB ncnonb3yeTcs nHaekc Mockosckorn bupxun (IMOEX).

B kayecTBe pbIHOYHOIO MHAMKATOPA (OeHYMapKa) akumii UHOCTPAHHBLIX SMUTEHTOB, TOPryeMbiX
Ha MHOCTPaHHbIX BupKax, MCNonb3yeTcst MHAEKC BUPXKM, Ha KOTOPOI onpeaeneHa cnpasennu-
Basi LieHa ypoBHSA 1 mepapxuu CrnpaBeanMBOM CTOMMOCTM AAHHOW LEeHHOW Gymaru Ha gaty,
npegLecTBYOLLYIO AaTe BO3HUKHOBEHUS OCHOBaHUM ANg npuMeHeHusa mogenun CAPM.

d)opmyna pacyeTa cnpaBeAsIMBoOM CTOMMOCTU Ha narty pacyeta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOUMOCTb OAHON LieHHOM Bymaru Ha aaty onpeaeneHus cnpaBensiuBon
CTOUMOCTMU;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb Ll,eHHOI7I 6ymarm;
E(R) — oxunagaemasi 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 ykazaHHbIMMU AaTaMu.
T, — JaTta onpeaeneHvs cnpaseannBoi CTOUMOCTMY;
T, — NpeaplayLias gata onpeaeneHns crnpaseanmeoi CTOMMOCTM.

[na akunmn poccUNCKMX AIMUTEHTOB, TOpryemMbix Ha Mockosckon Bupxe Be3puckoBas 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 MeToAMKa pacyé€Ta KpuMBOn 6eCKynoHHON JOXOAHOCTN rOCyAapCTBEHHbIX obnuraumn,
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 De3pnCKOBON CTaBKM JOXOAHOCTU NpuMe-
HSieTCSl CTaBKa MO rocyJapCTBEHHbIM LIeHHbIM Bymaram, «cTpaHa pucka» KOTOpbIX COOTBET-
CTBYET «CTpaHe pucka» oLeHMBaeMon akumm no gavHeiM MIC Bloomberg.

CraBka KB[ paccuutbiBaeTcs 6e3 MPOMEKYTOUHBIX OKPYIIEHUIA C TOYHOCTbIO A0 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 TOProBbI A€Hb B MOAENMW HE YYUThIBAETCS.

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 (6eHYmMapKa) 3a aTOT TOProBbIN AeHb NPUHUMAaETCH
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 LeHa pasMeLLleHusl, CKOPPeKTUMPOBaHHasA MPOMOPLIMOHANbHO Ha W3MEHeHue
kntoyeBon ctaBku baHka Poccuu 3a aToT nepwuoga.

HaunHasa ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpefensieTcsi B 00wem nopsake.

Mogaenu oLeHKN CTOMMOCTH LieHHbIX 6ymar, AN KOTopbIX He onpeaenseTc 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 oLeHkn ncnonb3yeTca CTOMMOCTb, OnpeaerieHHas Ha OCHOBaHUM OTYETa OLEHLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHna CHA u coctas-
neHHoro He nosaHee 6 (LLecTtb) MecsueB Ao AaTel onpeaeneHns cnpaBeanvMBoi CTOMMOCTMY.

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 CTOMMOCTMU LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanorM4HbIN akTMB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LleHHasn 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcd LUeHa BblinyCcka (aHanorquoro aKTVIBa), Mo OTHOLWe-
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 BO3HUMKHOBEHUA chnpa-
BeOIMBON CTOMMOCTU LeHHOMN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYCKOM.
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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 OuEeHOYHOW CTOMMOCTbLIO akLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHbLIX 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 aKLMN, ABNSETCA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMiA, 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, NPU3HaHHbLIX B pe3ynbTate KoHBepTauumu 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 aKLWIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTAaLMM 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 pes3ynbTaTte peopraHusaumu B opme
pasgeneHust Unu BblOeNeHNs akUMOHEPHOro obLLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koadumumeHT KoHBepTauuun. B cnyyae, ecnu B pedynbTate 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 Uim BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B (popme Bbl-
JeneHnsi aKLMOHepHOro o6LLEeCTBa, MPU3HAHHLIX B pe3yrbTaTe UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOTO O6LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

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

B COOTBETCTBUM C MOZENSIMU OLEHKU LIEHHbIX Oymar, yMHOXaeTcsa Ha KonuyecTBo Gymar B noptdene, nonydeHHas BennuuHa

okpyrnsietcs 4o 2 (OByx) 3HakoB nocrie 3ansToln, NoNy4YeHHOe 3HaYeHne Npy HE0HBXOAMMOCTM YMHOXAETCS Ha KypC, YCTAHOBMEH-

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

CnpaBeanueasi CTOMMOCTb LIEHHbIX GyMar, CTOMMOCTb KOTOPLIX ONpPeaensieTcsl OLEHLLMKOM, NPU HanM4um npusHakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHUI Kk OTHETY OLeHLLUKA.
Cnncok o6Lux cobbITUin, NPUBOASALLMX K 0becLieHeHuto, ykasaH B Mpunoxexun 3.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»




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 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax 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 CHYA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTMPYETCS B Cnyvae BO3HUKHOBEHMS COObITUIA, NpUBOASALLMX K 06eCLeHEeHUI0, 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, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMWU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BasoToMW, 3aKMYeHHbIM Ha ycroBusix T+, onpeaensietcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMOCTbIO BantoThbl, 3admk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxvrtenbHON pa3Huubl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adoimKEHHOCTb) Yy NpoAdaBLa, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a40mKeHHOCTh) y NpoaasLa.

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

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

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

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

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHns nx cnpaBeanuBoli 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 ®enepaunn.

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
CLLA (USD), ycTaHOBMNEHHOMO KOMNO3UTHLIM phiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOI BanioThl,
onpepeneHHon Yyepes gonnap CLA (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (4anee — Aen0o3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro 4eno3nta 4o HacTynsieHns Cpoka ero nosiHOro noratleHusi, yCTaHOBIIEHHOIo
[OroBOpOM, onpefensieTcs B creayoLlem nopsiake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbLIX Ha AaTy onpeaerneHns cnpaBeaBoi
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHONM LOroBOPOM, ECIIN CPOK NoralleHns genosuTa - «4o 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. Ecrniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
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 BHeCceHUst U3MeHeHUi B yCOBUS OnpeaeneHnst cpoka Aorosopa MakCMMarbHbIN CPOK onpeaenseTcs B CooT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMNo3nNTOB ONpeaenseTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTU Npn BO3HMKHOBEHUM CobbITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 3).

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

METOA NPUBEAEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbIX 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 norawleHns aktmea (obssaTenbcTBa), Ha4YMHasa C AaTtbl onpeaeneHus
CYA;

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

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexdus CUA,;

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'IpOU,eHTHbII7I [oxo4, paccynuTbliBaldOTCA B COOTBETCTBUM C YCIIOBUAMK OOroeopa, narton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWAdA
paTte OKOHYaHuA n-oro nepunopa (38 NCKINo4YeHmneMm crniydaeBs 4OCPOYHOro norawleHna OCHOBHOro ,u,onra).

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

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

o BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCHE B YacTh U3MEHEHUS CTaBKW MO LOrOBOPY, CPOKa AENCTBUS LOrOBOpPa,
NepuoaNYHOCTU U CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),
o N3MEHEHMUSI CyMMbl OCHOBHOTIO Aonra (MOnofHEHNs!, YaCcTUYHOIO JOCPOYHOrO NoralleHnst OCHOBHOIO AoMra, eCrim 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 AOrOBOPOM, €CNN JaHHasa CTaBka COOTBETCTBYET PbIHOYHOWN.

CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [epeyeHb CUCTEMHO
3HAYMMbIX KPEAUTHbIX OpraHv3auui, yTBepXaeHHbl BaHkom Poccum Ha OCHOBaHWM METOAMKW, YCTaHOBIIEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuMke onpeaeneHnst CUCTEMHO 3HaYMMbIX KPEAMTHBIX OpraHvM3auuiiy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHUS.
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e CpeaHeB3BeLLEHHONM NPOLEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccuu Ha gaty onpeaenexHvs cnpaBeannBon CTo-
MMOCTM Oeno3nTa, eCnu NPoLEHTHas cTaBka, NpegyCMOTPeHHasi 4OTOBOPOM, OTIIMYHA OT pbiHOYHOW. Mog ony6nukoBaHHON Ban-
Kom Poccun cpeHeB3BELLEHHOWM NPOLIEHTHOM CTaBKOW 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, COOTBETCTBYIOLLIEN BantoTe AeN03nTa, Ha CPOK, COMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus crpaBeannBoi CTOMMOCTY, 115 onpedeneHns sHadeHnss HabnaaemMon pbiHOYHOM CTaBKM NPUMEHSIETCA
creayoLmii Noaxoa:

e KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii eHb MecsLa, 3a KOTophbli onpeaeneHa
cpeHeB3BeLLeHHas NPOLEHTHas CTaBKa, CpaBHMBAETCSA C KIoYeBoW cTaBkoi BaHka Poccuu, feiicTBytoLen 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 NCNONHEHNSA 0653aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxAoMy Buay Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUaX HacToawmx MNpasun onpegenerdna CYHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT OblTb KBannduumpo-
BaHa, kak ornepaLuoHHas.

[ebnTopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHumn 3, KPOMe JOMYCTUMOW MPOCPOYKM 06A3aTENLCTB B paMKax OnepaLoHHOro Lykna, He MoxeT ObiTb Npu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM MOralleHnst Takon 3a05MKEHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka No AebUTOPCKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMdrLMpoBaHa onepauyoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHsi pycka NpoBOAUTCS:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexmsa CHA MNiN®;
e  [pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOpCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHus aHanuaa, Ynpasnsiowas KOMNaHna MCnonb3yeT AOCTYNHY0 el 060CHOBaHHYIO U NOATBep-
Xaaemyto nHgpopmaumio.

B npouecce aHanu3a YnpasnstoLiasa kKoMnaHusa onpegenseT:

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

Bonee noapobHo nHdopmaums o KpUTEpPUAX KBanudukaLmm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka kBanudmkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeanneas 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.

CnpaBefnveast CTOMMOCTb 06513aTeNbCTB MO BbINATe BO3HArPaXAeHUn U pacxodoB, CBSA3AHHbLIX C AOBEPUTENbHBIM
ynpasreHneM, NpusHaeTcs B CyMMe, He NpeBbILaioLelt npeaensHo AoNyCTUMbIA pa3mep BO3HarpaXaeHuin Ha gaty npusHaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbilLaoLLen chopMUpOBaHHbIA pe3epB Ha NpuU3HaHUs COOoT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (hopMupoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHwW, annpokcumMaumnst BeNUYuH, nog
KOTOpble nponucxoaunT dhopmMmupoBaHue pesepsa — He TpebyeTcs.
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CnpaBeanmeasl CTOMMOCTb Yka3aHHbIX HUxe 06s13aTeNnbCTB onpefensieTcss Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXKAAH0-
LMX OKa3aHHble YCryry (annpoKcMMaLums He NPUMEHSIETCS):
- pacxofibl N0 06CMYXMBaHMIO GAHKOBCKUX CYETOB (BKIHOYasi BaNOTHbIA KOHTPOIb);
- pacxofibl MO onnaTe yCnyr opraH13aLuii No COBEPLLIEHWIO CAEMNOK U 0BCMNYXXMBAHMIO CHETOB B TakUX OpraHv3aLusix;
- pacxofpl TPETLUX ML, ONaYMBaeMble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuW yCrnyr crieLanm3upoBaHHOro Aeno3uTapusi.

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

[ebuTopckasn 3af0MmKEHHOCTL NO BbinNnarte AVBUAEHA0B MO akUMsM NPpU3HaeTcsl onepaLmoHHOW, B OTCYTCTBUE NPU3Ha-
KOB obecLeHeHus:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 paboumx gHeln ¢ AaTbl NpU3HaHWa 0eOUTOPCKON 3a40IMKEHHOCTM MHOCTPaHHbBIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopaumn.
OueHka cnpaBefnMBon CTOMMOCTH AebUTOpPCKOW 3aA0MKEHHOCTH NO BbiNnaTe AVMBUAEHO0B NO akuusaM onpeaenseTcs
B TEYEHME BCEro Cpoka KBanmdmkaLmm Takon 3a40/MKEHHOCTH Kak OnepaLyoHHON UCXOast U3:
KOMnmMyecTBa akUMN, y4TEHHbIX Ha cyeTe geno NMN® Ha gaTy, Ha KOTOpyl onpeaensalnTcsa nuua, umetoLlme npaso Ha
nonyyeHue aueBuaeHaa (ooxoaa) n oobABMEHHOrO pa3Mepa AnBuaeHAa (Aoxoaa), NPUXoasilerocs Ha ogHy COOTBETCTBYHOLLEN
KaTeropuu (Tuna) 3a BbLIYETOM HaNoros 1 c6opoBs, ecrnu 3TO NPUMEHNMO.

B cnyyae otcytcTBUA 0dhuumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepXaHuto, NpUMEHSETCA MakcumarbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takmx AOXOA0B/AnBMaeHA0B Ha 6aHKoBCKkune cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovarowem B
cebs cymmy Harnora, YnpasnsioLwas KoMnaHusa oHauncnseT 4eBUTopCKyto 3a0/KEHHOCTb Ha CyMMY Harora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3ag0rMmKEeHHOCTN Kak onepauyoHHON, cnpaBeanmBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C MNpunoxeHuem 3.

Cnuncok o6Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3af0omKeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpaBnsioLLe KOMNaHUm
0.Y. NN keanudumumpyeTca kak onepaLuoHHas, B criydae OTCYTCTBUsSI MPU3HAKOB 0becLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpegensdeTcd B CyMmMe Ha4YMCINEHHbIX COrMacHoO yCroBnsaM 4OroBopa/cornalleHnst npo-
LIEHTOB Ha CYyMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, ecrv yCroBusi HA4YMCeHWs NPOLEHTOB NO3BOMSIHOT HAZIEXHO 1 JOCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenusit CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IPKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeannBasi CTOMMOCTb OnpeaensieTcs B CoOoTBeTCTBUM ¢ [punoxeHnem 3.

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

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEEUTOPCKOM 3AOOMKEHHOCTM NO AEHEXHBLIM CPEACTBAM,
HAXOAALWMUMCA Y MPO®PECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckasa 3a4omKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMUXCH Y NpodeCcCMOoHanbHbIX Y4acTHUKOB PbIHKA
LieHHbIX Oymar, KBanMduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBMSA NpU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathbl, Korga ynpaensioLas KoMnaH1s Bblpasuna HamepeHue O BbiIBOAE OEHEXHbIX CpedCTB CO cyeTa B yCTaHOB-
NeHHoN opMe COrnacHO 3aKrioYeHHbIM A0roBopam (CornalleHnsm), B cryvae, eCnm B Te4eHUe yKasaHHOro Cpoka OEeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MAN®.

NHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs Ynpasndowen KOMNaHuM O BbIBOOE [OEHEXHbIX CPeAcTB
npegocTaenseTcsa B CneunannanpoBaHHbI Aeno3ntapuii He No3aHee AHS, CreaytoLlero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTbIO AeOUTOPCKOM 3ad0MMKEHHOCTM Bpokepa Mo AeHeXHbIM CpedcTBaM, Haxo4sLUMMCS Ha
BGpokepckoM cueTe, MPU3HAETCA CyMMa OCTaTKa AeHEeXHbIX CPEACTB Ha KOHeL, AHSA Mocne COBEPLUEHNs BCEeX onepaunin ¢ aktu-
Bamu MN®. BennunHa pebutopckoli 3agomkeHHOCTM Bpokepa AomkHa coBnagaTth C CyMMOW AEHEXHbIX CpeACTB, OCTaBLUNXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBEHHOrO 3a AeHb, Ha KOTOPbIN ONpeAenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTU KaK ONepaLmnoHHON, a Takke B Cllyyae BblSiBIEHUS
WHbIX COBbITUIA, NPUBOAALLNX K 0BecLeHeHnto, cnpaBeanmnsas CTOMMOCTb ONpeaenseTcs B COOTBETCTBMM € [NpunoxeHnem 3.

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxexum 3.
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ONPEAENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosiwmx [NpaBun onpepenenns CYA k npo4ven 0eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM YuUce
crnepytwoLime BUAbI:

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

e [leGuTopckas 3af0rmKeHHOCTb ynpasnstowen komnaHum nepeg NA®;

e [lebutopckas 3a4omKEHHOCTb, BO3HMKLLAS MO AOroBOpam C ayaAUTOPCKOWM OpraHusaumnen, OLEeHLLMKOM, CrieLmanmanpo-
BaHHbIM Aeno3nTapuem, permctpaTopom, bupxen, ykasaHHoeiMu B Mpasunax Y MA®;

e [leGuTopckas 3a40MMKEHHOCTb, BO3HMKLLASA NPU OonnaTe pacxogoBs, CBA3aHHbIX C AOBEPUTENbHLIM YNpaBneHnemM;

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe nepeBoaa AeHEXHbIX CPeACTB («AEHbIV B MYTW»);

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte 0T3biBa NMuUeH3nn y 6aHka unm dpokepa;

e  VHasa pebutopckasi 3a40MKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecueHeHNns 3a00MKEHHOCTb KBanudmumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3a40MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknioyeHnin JOroBopoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHuns CornacHo ycrnoBusim caenku. MNMpu aTom JonycTUMbIA CPOK HapyLLeHMs 06513aTenbCTB KOHTPareHToM cocTaBnsieT 3
paboumnx OHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiolwen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTBe onepaumoHHoN. Mpu Hann4nm o60CHOBaHHOMO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnswoLlen KOMNaHm 0 TOM, YTO yBENMYEeHe CPOKOB MNoralleHns 4ebGUTOpCKon 3aJ0MmKeHHOCTN He ABnsieTcs cnea-
CTBMEM HEraTUBHbIX NPOLIECCOB, BO3HMKLLMX B OESATENBHOCTU YNPaBRSAIOLWEA KOMNaHUW, a Takke Hanmuve OOKYMEHTanbHOro
noaTBEPXKAEHMA OT YMPaBnsOLLE KOMMNAaHWM CPOKOB MOralleHnsl 3a0MMKEHHOCTU, Takas 3aJ0MMKEeHHOCTb MpoaomkaeT OTHO-
CUTLCS K onepaLMoHHON.

e [leGuTopckasi 3a40MKEHHOCTb, BO3HMKLLAA MO JOroBOpaM C ayAMTOPCKON opraHu3auuen, oueHLWnKomMm, crneuma-
NM3npoBaHHbIM Aeno3uTapueM, perucTpaTopom, bupxken, ykasaHHoimu B MNMpasunax AY MU, a Takxke gedbutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTenbHbIM ynpaBneHuem MU® — c gatbl npusHaHus
[0 OaTbl OKOHYAHUA CpOKa OKa3aHUs yCIyr B COOTBETCTBUM C YCITOBUSIMU 3aKMHOYEHHbIX A0rOBOpPOB. [JonyCTUMbIN CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a40JPKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. [Mpu HannymM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNPaBNsoLLEN KOMNAHUN O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs YCNyr Unu noraweHms 4eGUTOpCKON 3a00IMKEHHOCTU He SBMSIETCA CNeACTBUEM HEraTUBHbLIX NPOLLECCOB, BO3-
HUKLUMX B OESATENBHOCTU AOMMKHMKA UMW NPU HANM4nmM JOKYMEHTanNbHOro NoaTBEPXKAEHMS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HUSA 3a40MKEHHOCTU / oka3aHua ycnyr MU sBnaeTca oCHOBaHWEM AN yBENMYEHMS CPOKa KBanM@uKaLmm Takon 3aa0mKeHHO-
CTW B Ka4eCTBe OnepaunoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBMNEHHbIX AOKYMEHTaXx.

o [lebuTOopcKkasi 3a40/MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HaHWUS TakoW 3a40MKEHHOCTU.

CnpaBeanueasi CTOMMOCTb 4eOUTOpPCKOI 3a40MKEHHOCTN onpeaenseTcs:

e B cymMe (paKTM4eCKOro octaTka 3afoKeHHOCTU Ha AaTy onpeaeneHus cnpaBeaniuBoM cToumocTu/aaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3ag0/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXayto AaTy onpeaerneHus cnpaeBeanuBon ctoumocTu. B crniyyae, ecnu pasmep 4ebuTopcKon 3a40MmMKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNONb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeferieHHOM ¢ UCnonb3oBaHUEM MeToAa NPUBEAEHHON CTOMMOCTHU 6yAYLUIMX A€HEXHbIX NOTOKOB C
y4YeTOM KpeauTHbIX puckoB ([MpunoxeHue 3) BO BCEX UHbIX CryYasx.
Cnncok obLmx cobbITuiA, NPUBOASALLMX K 0B6ecLeHeHnto, ykasaH B Mpunoxenum 3.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBegnueasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agomkeHHocTy no gorosopam PEMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSTyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACTB No nepeow Yactu gorosopa PEMO oo momeHTa ncnonHe-
HWsi BTOpoK YacTu gorosopa PEMNO ¢ yyeToM NpoLeHTOB, Nognexalimnx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUSIMU LOMO-
Bopa PEIO.

! 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.
AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

14



Ecnu ctoMmocTb UeHHbIX 6ymar no BTopoin YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanvBON CTOMMOCTM KpeamTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEMO ocywecTensieTcs ¢ yyeTom
COOTBETCTBYIOLLMX BbINNaT.

Cnpaseanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMONHeHMs NepBor Yactu gorosopa npsmoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabouni
AeHb onpepgensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

Cnpasegnueas ctoumocTb 0bsa3atenscTa [P no npnobpeTeHuio LeHHbIX Bymar, paHee nony4eHHbIX N0 AOroBopy
obpaTHoro PEMO n peann3oBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpegensieTcsa B pas-
Mepe cnpaBeanmMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEEHKU CTOMMOCTW LEEHHbBIX BYMAT HacTtos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHbBIX CPeACcTB No NepBoW
Yactu gorosopa obpatHoro PEIMNO koppekTupyeTcs B cny4yae BO3HUMKHOBEHUSA COBbITUI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUM C [NMpunoxeHvem 3.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 0BecLieHeHnto, yka3aH B [NpunoxeHun 3.

ONPERENEHWE CMPABEANNBOW CTOUMOCTMW MO NPOM3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOWN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckomy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBegnuesas cToMMocTb BHeBUpxkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0rmMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTpakTa Npu UCMOMTHEHWM Ha adaty
onpeneneHus CHA 6bin 6bl NonyyYeH JOXO4 B pasMepe pasHuLbl Mexay cnpaBeiivBoi CTOMMOCTLI0 6a30BOro akTuea U LieHo W
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3a40MKEHHOCTb, Kak oLeHka obsizatenbcTts u3 NOW, B crniyyae, ecnv no ycnoBusiMm KOHTpaKTa npu Ucnon-
HeHun Ha paTty onpegenernnsa CHYA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBon CTOMMOCTLI0 6a30Boro
aKTMBa U LieHow ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AeHEXHbIX CPEACTB CO CreumansHoOro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue aByx pabounx gHeN ¢ aaThbl NPeabsBeHUs NopyyYeHns crpaseanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTum-
Horo obecrneyeHuns onpeaenseTcs ¢ UCNoNb30BaHMEM MeTOA0B KOPPEKTUPOBKU, yKkasaHHbIX B MpunoxeHun 3. [JaHHble 0 Heuc-
nosnHeHun TpeGoBaHns GPOKepPOM NPeAOCTaBNATCA YPaBsioLLe KOMNaHel B creLManMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CrieaytoLLEro 3a OKOHYaHNEM YCTAHOBIIEHHOMO CPOKa.

Cnpaeeanusasi ctouMocTb U koppekTrpyeTcs B Criydae BO3HUKHOBEHUSI COGbLITUM, MPUBOASALLMX K 06ecLeHeHuo,
B cOoOTBETCTBUM C [MpunoxeHnem 3.

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

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA N UCMOJTb3OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTcs oTAenbHO B HYaCcTW pe3epBa Ha BbINaTy BO3HArpaXxaeHus ynpas-
NAKLLENn KOMNaHMM 1 B YacTu pe3epBa Ha BbINnaTy BO3HArpaxaeHus cneuvann3vpoBaHHOMY OEN03UTApUIO, NULY, OCYLLIECTBNSA-
loLLeMy BeieHVEe peecTpa MHBECTULIMOHHbIX NaeB doHaa, Gupxe u ayamTopckor opraHusauumn doHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHuin, onpeaerneHHbIn MCXOAS U3 pa3mepa Bo3HarpaxaeHus, npegyCcMoTpeHHOoro npa-
sunamu 1Y MNP, HauncnseTcs HapacTaroLWmMM UTOFOM M OTpaXkaeTcs B cocTaBe obssatenscTs MV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aatbl 3aBepLueHus (OKoH4Ya-
HWs) (HOPMUPOBAHUS - [0:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUSA ANns npekpaweHus MNMNS (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHunsa ynpasngaoLLen KomnaHuu;

Hanbonee No3gHen U3 OByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBanuii kpegutopoB MAD nnu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNA®.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccynTbiBaeTCs OTAENbHO MO KaXaou YacTu pe3epsa B crieytoLlemM nopsiake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:
pacu
o L CUA
i D n
roe:

S, . .
'- CyMMa HavucrneHus pesepsa Ha NepBbIn pa6oqvu/1 AeHb OTYEeTHOro roga;
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D - KOnn4yecTtBso pa60tw|x OHen B TeKyLLIEeM KaneHaapHOM rogy;

pacd
CHIA™ pacyeTHasi (NpomexyToyHas) BenuuuHa CHA Ha nepBblli pabounii AeHb OTYETHOrO roaa, B KOTO-
pbIii HAUNCNAETCA pe3eps |, onpefeneHHas G TOYHOCTLIO 10 2 — X 3HAKOB MOCre 3ansaToit No hopmyne:
YL — Axmuevl, — Km,
7 =
(1+ 'xykn + 'xnpn )

Axmuebl, ; }
- pacyeTHas BenuyMHa akTUBOB, BKIOYas AeOUTOPCKYIO 3a40MKEHHOCTb Ha nepBbin pabounii
AeHb 0TYeTHOro roga. [lebnTopckyro 3a40MKEHHOCTb Ha NepBbi paboynii AeHb OTYETHOrO roga HeobxoAMMO y4nTbIBaTb
[0 HavMcrneHns Bo3HarpaK4eHui 1 pesepsa Ha BbINnaTty BO3HarpaxaeHus 3a nepsbii paboumin AeHb oTYeTHoro roga. B
crnyyae onnatbl B Nepsbi paboynin AeHb OTHYETHOro rofda ynpasnsiolien komnaHnen us NN sosHarpaxageHni, Havmc-
NeHHbIX B NepBbIvi paboymnin AeHb 0TYETHOro roga, Heo6XoAMMO NpK onpegeneHnn pacHeTHOM BEMMYUHBI aKTUBOB Ha nep-
Bbli paboynii AeHb OTYETHOrO roa yBenm4mMTb CYMMY akTUBOB Ha CYMMY yMravyeHHbIX BO3HarpaxaeHui B nepsbin pabo-
YW AeHb OTYETHOrO roAa.

1. BeNMYMHaA KpeaAUTOPCKOM 3a40MMKEHHOCTH be3 y4yeTa Ha4YnCneHHbIX BO3HarpaxaeHuin Ha nepBbIn pa60-

YMn geHb OTYETHOrO roga.

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

X
VKn pasmep Bo3HarpaxgeHust ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Mpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NEPBbIA pabo4mnii AeHb OTYETHOIO roAa;

"P" _ COBOKYMHBIN pasMep BO3HarpaxaeHuii cneumanaypoBaHHOMY 1eno3nTapuio, ayaMTOPCKON OpraHnaa-

LMK, Gupxe M nuLy, OCYLLEeCTBAAIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB [P, oTHocMTensHO
CI'CYA, yctaHosneHHbIv MpaBunamu AY (B AoNsx), AENCTBYIOLWMIA HA NePBbI paboynin AeHb OTYETHOrO roaa;

Xn KaXkaasi NpoLeHTHasa CcTaBka, AeACTBOBaBLUAA Ha NepBbi pabounii AeHb OTYETHOro roga

X yKn + xnpn

3HauyeHune 1+ D HEe OKpyrnaeTca.

Si p CHA

OprlTIeHI/Ie npu pac4yete NPOU3BOANTCS HA KaXXOOM LENCTBUM 4O 2-X 3HAKOB NMocrne 3ansiton.

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

S- * n=1

' D T, ey

d-1 N
(chg’”“chth) Z(ann) L
t=1
= Sk,

roe:

k — mopsiAKoOBbIN HOMEP KaXXAoro Ha4yMCreHVs pesepBa B OTYETHOM rofy, NPUHUMaLWMIA 3HaYeHuns ot 1 go i.
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) HauucneHns pesepsa;

S
k- CyMMa Kaxxgoro npom3seeHHOro B Tekyuem oT4eTHOM roay Ha4vyncneHua pesepsa;

S.
i - cymMa o4epeqHoro (TekyLlero) HauucneHysi pe3epea B TEKYLLEM OTYETHOM rofy;

D - Konn4ectBo pa6oqu OHen B TeKyLlleM KaneHgapHoM roay;
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i - KONu4ecTBO paﬁoqu OHen nepuwofa, onpeaeneHHoro ¢ Hayana TekyLero oT4eTHOro roga ao (BKJ'II'O‘—IaH)

S.
[aTbl HAYUCNeHnsa pe3epsa ! ;

. . T
t — nopsiAKoOBbIN HOMep paboyero AHS, NpuHaanexallero nepuoay, 3a KoTopbli onpegeneHo ~ ', npuHUMato-

. y S,
LM 3HaYeHns oT 1 o d. t=d — nopsiAKoBLIN HoMep paboyero AHA HauMcneHus pesepea !

YA
CcH4, CTOMMOCTb YNCThbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, Kaaoro paboyero aHs t, 3a nckntoyeHnem gHs d.
Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa NnpuHumaeTcsa pasHon CHA 3a npegLuecTsyowmnin aHwo t pabounin oeHb
TEeKyLLLero oT4eTHOro roaa.

Cq pacy
- pacyeTHas (npomexxyToyHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauucnseTcs pe3eps Si , onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB nocre 3ansaToun no gopmyne:

2 (o) Z(xnpn "

¢t = A
(Axmuewr, — Km, +ZS )— (ZC‘IA * ! 5 ! )
CyAr =
Z(xyann) Z('xnpn n
n=1 +
(1+( T T ))
D ;
Axmuebly

- pacyeTHas BENUYMHA aKTMBOB, BKItoYasa AebuTopckyto 3ag0mkeHHOCTb Ha AaTy d. [lebutopckyto
3a0MKEeHHOCTb Ha AaTty d HeobxoaUMO YUMTBIBATb 4O HAYMCIIEHMS BO3HArpaXXaeHuii U pe3epea Ha BbinnaTty BO3Harpax-
OeHus 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxaeHun, Ha4ncneHHblX B AaTy
d, Heob6xoauMO Npw onpeaeneHMn pacyeTHON BENMYMHBI aKTUBOB Ha AaTy d yBENUUUTb CyMMY akTUBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Km . .
d - BenuunHa KpeanTopckoun 3agoJmKeHHOCTH bes3 y4yeTa Ha4YUCINeHHbIX Bo3Harpa)kaeHmm Ha aaty d, BKJ1HO-

Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabouni geHb, npeawecTsyowmn aarte d.
i-1
Sk

1 - obwas CyMMa pe3epBOB Ha BbiNiaTy BO3HArpaXKgeHuda, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

=
1}

X - npoLeHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn

- pasmMep BO3HarpaxaeHus ynpaenstoLLern komnaHum otHocutensHo CITCYHA, yctaHoBneHHbI Mpasu-

namu Y NN (B fonsax), AENCTBYIOLLMIA B TEYEHNe nepuoaa 7.

"P" _ COBOKYMHBIN pa3Mep BO3HarpaxaeHuii cneumaniaypoBaHHOMY 1eno3nTapuio, ayAUTOPCKON OpraHnaa-
UK, BUpXe W nuLy, OCYLIECTBNSIOLIEMY BefleHne peecTpa BrajenbleB MHBECTULMOHHLIX naes MN®, oTHocuTensHo

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNMA® (B gonsx), gencTByowuin B Te4eHue nepuoga T

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;
- KaXkgasa nNpoueHTHas cTaBka, AeVCTBOBaBLUAs B TeveHue nepuoga

. . X T
- KOnM4ecTBO pabounx gHel Nnepuoaa, B KOTOPOM AENCTBOBana cTaBka ~ ", npuHaanexaiiee nepuogy = !
N

T =>T,

, roe n=1
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N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (XyKnTﬂ ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
3HaueHus w D ARE: D He
OKpYrnsoTCS.
S Cq pacy
OkpyrneHve npu pacdyete ~' un NPOV3BOANTCS Ha KaXaoM AeCTBUM OO 2-X 3HAKOB Mocre 3ansTon.

Pa3mep cdhopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AEN03UTapuio, NLy, OCYLLIECTBNALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe u ayamMTopcKor opraHm3amu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [eno3uTapuio, ayanuTopCcKon opraHu3aumu, bupxe n nuuy, ocyLlecTBhsOLLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTMUMOHHBIX NaeB MU, B TedeHne KaneHgapHoOro roga He gonyckaetcs. HaumcneHnve Bo3HarpaxaeHus YnpasnsioLwen komna-
HUWM Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCcKaeTcsa 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, cneayrLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHnn CHA B rogy cneyowmym 3a OTYETHbIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3SHOITACUIA MEXAY YNPABNAIOWENA KOMNAHUENA U CNELUWANU3NPOBAHHbIM
OENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM AEN03NTapruem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
MepbI K UCMpaBEHMNIO OLUMOOK, a TakkKe OCYLLECTBISIIOT CBEPKY:

e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSI KpUTEPUAM UX NPU3HAHUS (MpeKpaLLeHns NpU3HaHus);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

e  NCTOYHUWKOB JaHHbIX AN onpedeneHnsl CTOMMOCTY aKTUBOB (BENUYMHbBI 0083aTenbCTB), a Takke nopsiaka ux Bbloopa;
e  nopsioka KOHBepTauuu BENUYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOM BanoTe, B APYryo BantoTy.

Mpw npoBeaeHnn ceepkn CneunanmanpoBaHHbIv 4EN03MTapuin 1 YnpasnsaioLwas KomnaHus Bnpase notpebosartsb Apyr
y Apyra nobble AOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwmMe dakTbl HanpasBneHna/nonyyYeHUs pacnopsiXkeHWn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM Aeno3uTtapueM, a Takke Apyrmx JOKYMEHTOB, HE0OX0AUMbIX AN Bbl-
SICHEHUS NPUYMHBI U YCTPaHEHNS OOHAPYXXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NPeaenibHOro cpoka NpefoCcTaBeHNst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUoxe-
HuemM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxageHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun noaTBepxaaeTcs nytem 3aBepeHusi cnpaeku o CHA MN® Cneunanu-

3MpOBaHHbIM Aeno3ntapuem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YMCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBIISAETCS, KOraa OTKITOHEHUE UC-
nonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTenbcTea) coctaBnsieT meHee Yem 0,1% KOPPEKTHON CTOMMOCTY YMUCTbIX aK-
TMBOB M OTKIOHEHWE CTOMMOCTM YNUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnsaeT meHee 0,1% KOpPpPEKTHOW CTOMMOCTU
YMCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHWE UCMONb30BaHHOWM B pacyeTe CTOMMOCTM akTuBa (06513aTenbCTBa) cocTaBnsieT
0,1% n 6onee KOPPEKTHOM CTOMMOCTM YNCTbIX akTMBOB CrneunanuanpoBaHHbIA AEN03NTapuUin COBMECTHO C YNpPaBnsoLWwen KoM-
naHuen onpeaensieT HOBYH CTOMMOCTb YUCThLIX aKTMBOB, @ TakKe CTOMMOCTL Nasi Ipy NprobpeTeHMN 1 Npy NoraleHnn n obmeHe
naeB U, OCYLLECTBIIAIOT BO3MeLleHMe yuepba BrnagenbLaM MHBECTULMOHHBIX NaeB.

Mpu BbISABNEHNM OTKIMOHEHUSI YNPABNSIOLLAs KOMMAHWS U CNeLnanmMa3npoBaHHbI eno3nTapuin 06s13aHbl NPUHSTL MepbI

ONsi NpeoTBpaLLEeHNst Er0 MOBTOPEHWUS.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

18



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 3auncneHns geHexHbIX cpeacTs Ha
COOTBETCTBYIOLUMA  BAHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHBIN, BanoTHbIN) Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOro cyeTa.

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

[arta pewenns baHka Poccumn 06 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogaT B craTyc npoyei aebutopckoin
3a0IDKEHHOCTW);

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

Oebutopckas  3agomKeHHOCTb
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, KOTOpPble HEe MO3BOMSAKT MNpu
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Joxoda K nonyde-
HWIO 1N JOoroBop/cornawleHne o Hadnc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCrOBWsi, NMPU KOTOPbIX UTOroBasi cymMmMma
NPOLEHTOB K MOMYYEHUIO MOXET U3Me-
HUTbCA.

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

Jdarta nepeyctynku npaBa TpeboBaHusi O
BbIMNfaTe BKNaga v Ha4YMCrneHHbIX NPoLeH-
TOB Ha OCHOBaHWW AOroBOPA;

[ata pewenns baHka Poccun o6 oT3biBE
nuueHsun GaHka, (OeHexHble cpencTBa
nepexoasT B CTaTyc npo4en 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 TpeboBaHusa O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[darta vcnonHeHusi KpeguTHOW opraHusa-
umen obaA3aTenbCTB NO BO3BpaTy BKraga

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

Hdarta caktnueckon nepeyctynku npasa
TpeboBaHWsi 0 BbiNnaTe BkNaga u Havuc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW [Oro-
BOpa;

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

[aTta nukBmpgauum OGaHka COrnacHo WH-
dopmaumn, 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 nepexofa npae coBCTBEHHOCTY Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT Aeno, OTKPbITbIA ynpaBs-
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:

ecnu LeHHasi 6ymara, noanexuT 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 JOKYMeHTapHble LieHHble Bymaru He
noanexar y4eTy Ha cyeTax - C Aatbl nepe-
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBMN C YCIOBUSAMW 0-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

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

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPHOJ1 o nukBmaaumm - ¢ gathbl
3anuncu o NUKBuZauMmM aMuMTeHTa (nony4ye-
HUS MHopMaLMM O nUKBMZAUUN SMU-
TeHTa).

[debutopckas 3aa0MmKEHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckon 3a40MKEHHOCTU MO Bbl-
nnate AVBMOEHOOB MO akuMsIM B Mopsiake
ybbiBaHWS NpuoputeTa:

[ebutopckasn 3ag0mKeHHOCTb Mo NpUYK-
TaLWKMMCA K MONyYeHUo AMBMAEHAAM
NPU3HaEéTCs Kak akTUB C NepPBOro AHs, KO-
rda ueHHble BymarM HauuHaloT TOpro-
BaTbCS Oe3 yyéTa OMBMOeHO0B
(DVD_EX_DT). B kayectBe MCTOYHMKa
nHdOopMaLmMnM ncnonb3yrTca MHopma-
LMOHHbIE pecypcbl cuctembl "Bnymb6-
epr"(Bloomberg) n ap.;

AaTa B COOTBETCTBMM C MHdOpMaumen
HKO AO HP[J wnun odumumnanbHbIX canToB
3MUTEHTa UeHHbIX Bymar - gaTta dmkca-
UMM peecTpa akuMOHepoB AfS BbiNnathl
AVBUOEHOOB;

npu OTCYTCTBUM MH(OPMALMN U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM Yucrne pas-
Mepa npuuMTalowmxca BeinnaT) - gata
3a4ncneHns OeHeXxHbIX CPeAcTB Ha pac-
YeTHbIN CYeT YNpaBrstoLWeR KoMMaHuu
A.Y. MU (B Tom uncne Ha cyeT bGpokepa
nne).

[aTta ucnonHeHusa o6a3aTensCTB 3MUTEH-
TOM, MOATBEPXAEHHOW OaHKOBCKOW 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 cpeacTBa, Haxoas-
Wuecs y npocheccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

[aTa 3auncneHns geHexHbIX CPeACcTB Ha
cneuyanbHbi GPOKEPCKUI CHET Ha OCHO-
BaHMK oT4yeTa 6pokepa

[ata wvcnonHeHuss Gpokepom 06s3a-
TENbCTB MO MEPEYUCTIEHNIO LEHEXHbIX
cpencTB € crneumanbHOro 6Gpokepckoro
cyerTa;

[ata pewenns baHka Poccun 06 oT3biBe
nuueHsun y Bpokepa (OeHexHble cpen-
CTBa NepexoAsitT B cTatyc npodyen nebu-
TOPCKOW 3200JIKEHHOCTN);

[ata nukeMagaumm Gpokepa CornacHo WH-
cdopmaumn, packpbiTon B oduunanbHOM
OOCTYNMHOM MCTOYHMKE (B TOM u4ucne 3a-
nucu B EMPHOJT o nukeugaumm 6pokepa).

3a[0MmKEeHHOCTb MO caenkam ¢
LeHHbIMKM Bymaramu, 3akrodeH-
HbIM Ha ycrnosusax T+

[ata 3akno4eHns goroeopa no npuob-
peTeHuto (peanunsaumnn) LeHHbIX Gymar.

JaTa nepexoga npae COBCTBEHHOCTW Ha
LIeHHble 6ymar|/| noagTeepXXgeHHasa BbINUC-
KOW MO cHeTy aeno.

Mo poroBopam npsmMmoro
PENO (npoaaBUoOM LieHHbIX By-
Mar no nepeoK YacTu Loroeopa
PEMO gaBnsietcsa ynpaenawowas
komnanua 4.Y. MNP):

- Ob6sizatenbctBa NMN® no

BO3BpaTy LEHEXHBIX
CPeAcCTB, MOMyYeHHbIX MO
nepBorM 4YacTu [Jorosopa

npsimoro PEIO;

Horosop npsamoro PENO:

Ha JaTy UCMOJSIHEHMS NEePBOM YacTu JOro-
Bopa PEMO, npusHaeTca kpeguTopckas
33[J0/KEHHOCTE B CYMME MOSyYeHHbIX
OEHEXHbIX CpeacTB No NepBoK YacTu Jo-
rosopa PEIO, yBenuyeHHass Ha cymmy
NPOLEHTOB, PaCCYUTaHHbIX Ha A4aTy onpe-
aenenns CHA no crtaBke, npegyCcMOTpEH-
HOW JOroBOPOM/OMPXKEBOW CAENKOW;

Ha AaTy UCNONHeHUs BTOPOW YacTu [Oro-
Bopa PEMNO npowcxoaut npekpaiieHve
NPU3HaHNA KPeauTOPCKOM 3a[0IMKEHHO-
CTU B CYMME MOJSyYEHHbIX [OEHEXHbIX
cpencTs no nepeon YyacTu. B cnyyae ecnun
ucrnonHeHne ob6sA3atenscTB He Oyaet
BCTPEYHbIM, NOA AaTOW UCMONHEHUs BTO-
pon Yactu, npuHumaeTcs 6onee nosgHAS
13 [1ByX Aat: NocTaBKu Unv onnaTbl;

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

20




- LleHHble Bymaru, nepegaH-
Hble dOHOOM MO NepBon Ya-
CTM  [Joroeopa  MNpsIMOro
PEIO.

Mo poroBopam obpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMNO sensetcs
ynpasnsowas komnanus [.Y.
Mne):
- pebutopckasi 3ag0MmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpecTB
no nepBoOW YacTu gorosopa
obpaTHoro PENMO;
- obazaTenbcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSIHEeHWs Mo BTOPOW YacTn Ao-
rosopa obpaTHoro PEIMO.

HoroBop o6patHoro PEMO:

e  MpuU3HaHWE LeHHbIX Oymar, Mony4eHHbIX
no nepeor 4vactu gorosopa PEMO, He
NPOVCXOAMNT;

e  Ha aaTy UCNOofHeHUs NepBon YacTun Joro-
Bopa PEMNO npusHaeTca pebutopckas
3a00IDKEHHOCTb B pa3Mepe CyMMbl Ae-
HeXHbIX CPpeAcTB, nepeaaHHble MA® no
nepeon 4actn gorosopa PEMNO, yesenu-
YEHHOM Ha CyMMy MpOLEHTOB, paccuu-
TaHHbIX Ha paTty onpegenexnna CYA no
cTaBke, NpedyCcMOTPEHHOW  [OroBo-
pom/BupxeBow caenkon

e Ha gaty cnucaHusa co cyeta OEMNO uen-
HbIX Bymar, nony4yeHHbIX MO AOroBopy 06-
patHoro PEIO (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no caenkam KonmyectBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYI0), 4O MOMEHTA UCMOJTHEHNS MO BTO-
poi yacTu, npusHaeTca 06A3aTenbCTBO
MN® no npuobpeTeHnto TakuMX LEHHbIX
Oymar AOnsi UCNOMHEHUA BTOPOM 4acTu
caenku obpartHoro PENMO.

e [peKpaleHne Mpu3HaHUS LeHHbIX Oymar
nepeaaHHbIX No npsmomy gorosopy PEMNO
He NpoucxoauT.

e  Ha AaTy MCMOMHeHWs BTOPOW YacTh JOro-
Bopa PEMNO npowucxoaut npekpalieHue
npu3HaHnsi 4ebUTOPCKOM 3a00IMKEHHOCTU
KOHTpareHTa no gorosopy PENMO.

3a10/KEHHOCTb MO cAenkam c
BaniTON, 3aKM4YeHHbIM Ha
ycnosusx T+

Oata 3aknioyeHus gorosopa no no-
Kyn ke/n poaaXxe BantoThbl.

[ata nepexopa npaB cob6CTBEHHOCTM Ha Ba-
NIOTY Ha OCHOBAHWM BbINMUCKM CO CYETA, OTKPbI-
TOr0 Ha ynpasnswwy komnaHuwo [.Y.
MN®/6pokepckoro oTyeTa.

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

Oata oTpaxeHuss Gpokepom npuobpeTeHns
COOTBETCTBYIOLLETO KOHTPaKTa Ha Gupxe.

[aTa oTpaxeHuns B oTyeTe Bpokepa peanvsa-
LM COOTBETCTBYIOLLIEIO KOHTpaKTa Ha bupxe,
a TaKke npuv npekpalieHun B COOTBETCTBUN C
KOHTpakTom TpeboBaHun n obsasaTenbCcTB (B
TOM 4ucne, Npu UCMOSIHEHUWN KOHTpaKTa v no
WHbIM OCHOBaHWsIM, YKasaHHbIM B MpaBunax
KMWPUWHra, B yCTAHOBNIEHHOM UMW NOPSAKE).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB;

[ebutopckas  3ad0MmKEHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWIAs MO [JOoroBopaM ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebuTtopckas 3ad0MKEHHOCTb,
BO3HUKLIAA B pesyrnbTaTte nepe-
BoJda OEHEXHbIX cpeacTs
(«AeHbrv B NMyTH»);

e [na peGuTOopcKOM 3aA0IMKEHHOCTHU
ynpaensowen komnaHum nepeg NN
— YCTaHOBMNEHHbIN (haKT NPEeBbILLEHNS 0-
NyCTUMOWN BENWYMHbI BO3HArpaXxaeHum
n/unu pacxogoB, CyMMa MpeEBbILLIEHNS KO-
TOPbIX MOANEXWT BO3BpaTy YMpaBrsito-
e KOMMaHWeW, WnuM YCTaHOBMEHHbIN
daKkT M3nMLWHEe BbINfAa4YeHHOro BO3Ha-
rpaXxaeHust  ynpaemsioWen KoMnaHuwm,
CyMMa KOTOpPOro MOAMEXMT BO3BpaTy B
MA®, wnm cymma ybbiTka, KoTOpas
ynpaensowas KOMnaHus OmMkHa BO3Me-
ctutb B MNP B pesynbTate AonyLLEHHOro
HapyLleHns TpeboBaHUI 3akoHoAaTemNb-
cTBa.

e [Onsa pebUTOPCKOW 3a40IMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoaa
OEHeXHbIX cpeacTB — akTuyeckoe
crnucaHusl OeHEeXHbIX CpeacTB C OOHOro
cuyeta MNP n otcytcTBue dakTa 3aymc-
neHusa Ha gpyrow cyet MNP, Ha koTopbIn
OCYLLECTBNANCS NEePEBOA.

e [na pebuUTOpCKOW 3aAO0JMKEHHOCTH,
BO3HMKLUEN B pe3ynbTaTe OT3biBa Nu-
UeH3un y 6aHka unu Gpokepa — garta
0T3bIBa NuueH3un 6aHka, bpokepa.

e [laTa ucnonHeHus obsi3aTenbCTB nepeq
MN®, cornacHo porosopy unu MNAY (8 cny-
Yae 3aJ0JPKEHHOCTU YNpaBrstoLwen Kom-
naHun);

e [laTa nukBMgauum KOHTpareHTa, cornacHo
Bbinucke 13 EMPHOI.

e [lata aKkcnepTHOro (MOTMBMPOBAHHOIO)
CyXXOeHust Ynpaenstowen KomnaHum o6
OTCYTCTBUM OOOCHOBAHHbIX OXUOAHUNA OT-
HOCUTENbHO MONyYeHUs1 NpPeayCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu aebutopckasi 3adoMmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOI B COOTBETCTBMM C OOLLMMM NONOXEHW-
AMU, ykasaHHbiMK B [naBe 26 [paxpgaH-
ckoro kogekca Poccunckon depepaumm.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

e [1ns ocTanbHbIX BUOOB OeGUTOpPCKON 3a-

[OIDKEHHOCTY - AaTa nepedaqn akTMBOB
(meHexHbIX CPpeacTs) N1y, B OTHOLLIEHUN
KOTOPOro BO3HMKaeT Aebutopckas 3agon-
XEHHOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

KpeauTopckas 3aformkeHHOCTb
no caernkam, no KOTopblM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOr0 BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no ago-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNN®

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[ata BHeceHus NpuxogHo 3anucum o Bbigaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo OT4eTy perncrparopa.

Kpeaoutopckas 3ag0rmKeHHOCTb
no Bblga4ye WHBECTULMOHHbBIX
naeB MNP npu obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[aTta BHeCEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp MND npu 06-
MEHEe COrnmacHo OT4eTy perMcrparopa.

Kpeaoutopckas 3a40rmKeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcauMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHus onepauuu Bbiaauv u
(vnn) noraweHus nNaes B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaensioowen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

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

[data Bos3Bpata CyMMbl 33a00JIPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnate HanoroB U ApYyrux
obs3aTenbHbIX nnatexen wus
mmyuiectsa NA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnate Hanora u (unun) obsizatensHoOro nna-
TeXa, COrrmacHO HOPMaTMBHBLIM MPaBOBLIM
aktam Poccuiickon degepaumm un (unu) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

Kpeautopckasi 3a40mKkeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nenus CHYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cMMaumm, nNpyv BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

e [laTa BO3HWKHOBEHUS 0OOSI3aHHOCTU CO-
rmacHoO YcrioBusiIM [JOroBopa, ecnu ecTb

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

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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mmyiectea MN® B cooteeT-
ctBUM ¢ TpeboBaHuamK Aent-
CTBYIOLLEro 3aKOHOAAaTEeNbCTBA

OCHOBaHWS OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;
[aTta nonyyeHuss OOKyMeHTa, NoATBep-
XOatowero BbINofiHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBeTCTBYOLLMM
[0roBopam 1nm B COOTBETCTBUW C NMpaBu-
namu 1Y NMNo.
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NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBDBIX MMOLLALOK.

MPUNOXEHWE 2

My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

AdpmHckas dupxa

Benopycckas BantoTHO-hoHaoBas Gupxa

BombGewickan dpoHagoBas bupxa

BypanewTckas doHgosas Gupxa

BapLluasckas doHgosas Gupxa

BeHckasn poHaoBas Gupxa

BeHuypHas doHpoBas Gupxxa Tudc3kc(KaHapa)

"oHKOHrckas doHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bproccenb

EBpoHekcT JluccaboH

EBpoHekcT JloHgoH

EBpoHekcT lMapwx

MpnaHackas ooHgoBas bupxa

VcnaHckas ooHaoBas bupxa

WTtanbsiHckasa ooHaoBas bvpka

WoxaHHecbyprckas goHgosas bupxa

KasaxctaHckas doHaoBasi bupxka

Kunpckas dooHgoBas bupxa

Kopeliickasa cboHaoBas bupxa

Kblprbiackas dooHaoBas bupxa

JloHpooHckas poHaoBasi Gupxa

JTiobnsaHckas oHgoBasi Gupka

JlrokcembByprckast dhoHgoBas dupxa

ManbTuiickas dooHgoBas bupxa

MekcukaHckas ooHgoBas bupxa

Hacpak O3m3ke

Hacpak O3m3kc KoneHrareH

Hacpak O3m3kc CTokronbm

Hacpak O9M3Kkc XenbCcuHku

HaunonanbHas NHgwuiickas doHgoBas bupxa

Hemeukas donaoBasa ovpxa (Jonye bopce)

Hbto-Vopkckas doraoBas 6upxa

Heto-Vopkckas dhonaosas 6upxa Apka

Hbto-Vopkckast dhorgoBas 6upxa obnuraumii

Ocakckas choHgoBasi Gupxa

Mpaxckas coHgoBas bupxa

Crambynbckasi poHaoBas bupxa

CwuHranypckas doHgoBas bupxka

TariBaHbcKkasi poHaoBas bupxa

Tokunckas dhoHgoBasi bupxa

$oHgoBas bupxa bepnuH

doHpgoBas bupxxa budm dng Ad Boeecna(bpasunus)

donpoBas bupxa byaHoc-Anpeca
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doHgoBas bupxa Mambypr

doHgoBas bupxa MaHHOBepP

doHgoBas Gupxa Oroccenbgopd

doHgoBas bupxa Magpuaa

doHgoBas Gupxa MoHxeH

donpgoBas bupxa Hacaak

doHpgoBas bupxa Ocno

doHpgoBas bupxa CaHTbsro

PoHposas bupxa Tanllen (TaviBaHb)

doHgoBas bupxa Tenb-Asua (TndAnIcK)

doHgoBas Gupxa TOPOHTO

dongoBas bupxa LTyTrapg

PpaHkdypTCkas oHaosas bupxa

Ymkarckasa coHgoBas 6upxa (Cudiny3ke)

LLlaHxanckast dpoHaoBas bupxa

LLiseriuapckas doHgosas bupxka ScANIKC

LeHxeHbckast doHaoBas bupxa

PoHpoBas bupxa MIcIKe (ABcTpanus)

doHpoBas bupxa OH33a3ke (HoBas 3enaHgms)

XETRA (Deutsche Borse Xetra)
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pycka Ha CripaBedsIvBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTes Ha criedytolme ctaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi AN YKazaHHbIX CTaaui 3af0MKeHHOCTH, cripaBeanuBasi CTOUMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaBeaiuBon CTOMMOCTU TakoW 3aA0MMKEHHOCTH C UCMOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B CnydYae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, pacCcyuTaHHbIX LleHoBbIM LeHTpom
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmox(eva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pybnsx:

[ns 3a40MmKEHHOCTM CO CPOKOM A0 MOralleHunsi, He NPEeBbILLALLIMM 1 KaneHdapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIv AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKU, MCMONb3YIOTCA CreaytoLume OKpYrieHus:

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

NToroBoe 3HaueHne cTaBku onpegenseTcs Ao 2 3HaKOB nocrne 3ansiTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRS;

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

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- ANs 3a40MKEHHOCTM CO CPOKOM [0 noralueHust, npesbiwatowmm 30 KaneHaapHbIX QHEN.

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

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

7 https://lwww.ecb.europa.eu/stats/financial markets_and_interest rates/euro_short-term_rate/html/index.en.html
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kaneHaapHoro AHs, HO He npesbiwatowmm 90 KaneHgapHbIX
OHEeW — UHTepnonaunua CTaBkM Mexay 3HadeHnem ctaBkv ESTR v cTaBkol No o6nuraumnam eBpo3oHbl ¢ perTuHrom AAA8 Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMONALMU CTAaBOK NO o6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbliwatowmnm 90 kaneHaapHbIX AHEN.

e B npouunx Bantotax — kak 6e3prnckoBasi CTaBka B COOTBETCTBYIOLLEN BantoTe

dopmMmyna 1. ®dopMmyna IMHENHON MHTEpNOAALMHU

RK pin, €cni Dy, < Dpin

D _
™1 x (RKy41 — RKy_,),ecimu Dpyn < Dy < Doy

RKy  +——7—
R P 7

RKpmax.-€cii Dy, = Do
roe:

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

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYMNOHHOM
[OXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocrie 3ansaTon);

V.1, V.1 — HanBornee 65m3knin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KPUBOW BECKYNMOHHON JOXOAHOCTU, He npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

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

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiLero Mpunoxenus.

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no 06a3aTenLCTBY, BKMOYas 3anor, Nopy4MTenbCTBo 1 T.0. MNopsaok onpegenexns LGD ycTaHosneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKA) — fons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HWEe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN peMTUHT — MHEHWE HE3ABNCUMOIrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTUN PEATUHIYEMOrO nnla UCnor-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, OMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMNOJSIb30BaHWEM PENTUHIOBOWN KAaTEropvmn No onpeaeneHHon peiTUHIOBOW LUKare.

B uenax npMMeHeHnst HacTosILen METOAMKN AN MOHUTOPUHIa NpM3HaKkoB 0becLeHeHns u cobbITM gedponTa ucnonb-
3y0TCsl MHdOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayLnX PEUTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

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

B uensx npyMmeHeHus HacTosALLEeN METOOVKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLero onpegene-
Hus BennuuH PD, ncnone3yetcst nHpopmMaumsi, nonyyeHHas (onybnmkoBaHHas) OT crnedyoLmx PENTUHIOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeauTHOro peMTuHra (rpena) - MMHUManbHbIA War getanusauumn KpeauTtHoro penTtuHra B GyKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHO-41CrnoBbIX (Hanpuvep, Baa3, Ba1) o603HaueHnsX.

OedonT - HacTynneHve coGbITUIA, NpUpaBHMBaEMbIX k A4edOnTy U yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble CPoky NpU3HaHKs AedonTa AN pas3nuyHbIX BUAOB 3a[0MKEHHOCTY yka3aHbl B M. 3.1.

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OI'IepaLWIOHHaﬂ AeﬁVITOpCKaFl 3a4O0J1IXKEeHHOCTb — I,Cl,eGl/ITOpCKaﬂ 3a40JTKeHHOCTb, OTBeYarLwaa Kputepmam, yCtaHoB-
JNIeHHbIM HacTosAWwmmK MNpaBunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepauoOHHOMN.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [nsa onepauvoOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NnpoBoAWTCS, Npy cobnogeHnn TpeboBaHni ANa NPU3HaHNS 3a40MKEHHOCTU B KaYecTBe OnepaLyioHHON.

1.2. OueHka akTmBoB 6e3 npunsHakoB obecueHeHus, cnpaBeanMeas CTOMMOCTb KOTOPbLIX onpeaenseTca no Metoay
NpuBEAEeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIIOYEeHNEM Aeno3nToB, MOPSAOK onpeaeneHnss cnpaseanveon
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T (1)/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumHas ¢ Aatbl onpegeneHmsa CYA;

P,, - cymma n-0ro AEeHEXHOro NoToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOPAOKOBLIA HOMEP AEHEXHOro NOTOKa, HauMHasi ¢ Aatbl onpeaeneHunst CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NoNoXeHUs»;

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

PD(Tn) (Probability of Default, BeposTHOCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs ¢ y4eTOM MOSNOXEHWUIN, YCTAaHOBINEHHbIX
B pa3gene 4 Hactosiwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsa 0T CYyMMbl, NOABEPXEHHOWN KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomexyTouHble 3Ha4YeHns pacdeTa NpuMBeAEeHHON CTOMMOCTU ANSA KaXOoro AeHEXHOro NoToka, CKOpPeKTUPOBaHHbIe
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3. [Ansa oueHKku cnpaBennnBoi cTOMMOCTY nNpaB TpeboBaHuii no aktueaM (gorosopam) PoHaa k pusanyecknum nuuam
[0 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonedyetca ®dopmyna 2, B KOTOPOM Kaxgoe nNpov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka aktnBoB. O6ecuLeHeHue 6e3 aedonTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBOBITUA, BeayLLero k 06ecLieHeHMIo, cnpaBeanMBas CTOMMOCTb LOSTOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncrne OeHEXHbIX CPeacTB Ha c4eTax U BO BKNagax, cnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHu o:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX JTNL,

2.2.1.1. YxypweHue pUHAHCOBOro NOMoXeHusl, oTpasnBLUMeCs: B AOCTYMNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM yucrne
CHWXEHUE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbIX areHTCTB — B Cry4ae Hanu4yus y KOHTpareHTa periTuHra perTUHroBoro
areHTCTBa, BXOAALWMX MO0 B peecTp KpeamuTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB 1 NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha bonee yem 3 CTyneHy;

e OT3bIB perTUHra (3a UCKMYEHNEM CIy4aeB, KOrga KOHTpPareHTy NPUCBOEHbI PEATUHIM HECKONBbKUX PENTUMHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSIeTCS CNeacTBMEM YXYOLWEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
ohopMnAeTCa MOTUBMPOBAHHBIM CyXXOeHUeM YnpaBnstoLwen KoMnaHuu.

YXygLeHne penTuHra, NpuCcBOEHHOMO MO MEXAYHapOAHOW LKane B UHOCTPaHHOW BantoTe AN 3aJ0/HKEHHOCTU HE Y4u-
TbIBAETCS B Ka4eCTBE NMpu3Haka obGecLeHeHUs1 B criydae, ecrnv oHM oBycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMUTEHTa /
3aeMLUuKa.
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YXyAlleHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee NpOou3BEAEHHOE APYrMM PENTUHIOBLIM areHTCTBOM M
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecueHeHno, He YyYNTLIBAETCS, €CNN NPUYMHON YXyALEHUS ABNAETCA OOHO U TO
e cobbITue.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dprvHaHcoBoro aktMea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaMm, kpeautam, UHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLIEN3BECTHLIM Ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40IMKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — Pe3KUIn pocT
[OXOOHOCTM MO MyGnUMYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIYEHUEM Cryyaes, Korga
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKU HE NMOKa3biBalOT NPU3HaKkoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxueatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaThl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa huanyeckoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen komnaHnm nHopmauum o6 UCNONMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxusaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

31M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U KOPUANYECKUX NULL.

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0ebBUTOPCKON 3a40MKEHHOCTH ONepaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb ob6ecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
[OKYMEHTOB), CBUAETENbCTBYHOLLMX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnsSeTcs MOTUBMPOBAHHBIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHuu ¢ NpUoXKeHneM Konum nog-
TBEPXAALMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UMW AOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KPeAMTOp He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypr3aums 3af0MMKEHHOCTM C YMEHbLUEHWEM CTaBKK, NPOSOHraumen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnto, He ykasaHHble B HacTosAwwmx Mpasunax onpegeneHns CHA, mo-
ryT NPMHMMAaTBLCA Afs pacyeTta CTOMMOCTY YACTbIX akTmeoB PoHAa, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYXAEeHUst YNnpasnstoLen
KOMMaHUK C yKasaHueMm AaTbl BO3HUKHOBEHWS COObITMA 06ecLeHeHns 1 cogepXXaHum Takoro cobbiTva ¢ NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnsAoLLei KOMIaHNn.

2.3. B cnyvae ecnu npu NpoBeAeHUN MOHUTOPWHIA CTaHOBUTCSI AOCTYMHON MHpopMaLms o npuaHakax obecLeHeHNs,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLeHeHMe No pa3nMyYHbIM aKTMBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEeHNss MO OOHOMY akTVMBY OCTamnbHble akTVBbl, OTHOCALMECS K KOHTp-
areHTy, TaKkke cumMTaroTca obecLueHeHHbIMN12.

2.4.1.2. [MopyunTenbCcTBa U rapaHTMmM KOHTpareHTa ¢ npuaHakamm obecueHeHns NMPUHMMAOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPWHI N0 (PMHAHCOBOM OTYETHOCTYU - HE MOIKE YEM Yepes 1 MecsiL, Nocrne NOABMEHNsI TAKON OTYETHOCTY,
HO He pexe, Yem 1 pa3 B nonroga ansi oryetHocTv no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.
2.5.2. MOHUTOPWHT MO PbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHA.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBieHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBrieHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBSA3aHHbIX /IML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosIoBMHA MECSYHOIo AoxoAa dusnmua
12 Kpome crnyyaes

e HanM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3a0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

o ocnapMBaeMoﬁ 3a40JKEHHOCTM MO NEHAM U LIJTpa(‘baM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
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2.5.3. MOHWTOPWHT NO PM3N4ECKMM NnLamM NPOBOAUTCA pas B 6 MecsLeB.

2.5.4. MoHWTOPUHT NO AaHHbLIM MO cyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOANTCS pas B Mecsl. B
cnyyae Manomn 3Ha4MmMocTu akTuea no otHoweHmio kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. Bbixog n3 coctosiHus obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa ob6ecueHeHns 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLuero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBLIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWKEHUSA PENTUHIA - B CNyYae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COoXpaHeHns penTuHra co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs CNP3A0B Mo obnuraunsam ammuteHTa K G-KpuBOW K NPEeXHUM YPOBHAM (B0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs! TOProBanuch ¢ BnmnskuM cnpagom kK G-kpusoints),

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHns nuueH-
31U Ha 3TOT X UMK MHble BUAbl AeATENBHOCTU; BbIXO4 U3 COCTOSIHUA O0B6ecLieHEeHMS1 BO3MOXEH TONbKO B Cry4yae nonyvyeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW FOAOBOro OTYETa O AEATENbHOCTU KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B Aes-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIIEHWSI aKTUBHOIO pbIHKA U OTCYTCTBUSI UHbIX NPU3HAKOB obecueHeHns.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUSI MPU3HAKOB BaHKpOTCTBa
B TEYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex crniyyaeB - B cnydyae U3MEHEHUs COCTaBa akLMOHEpPOB, KOrga HOBbIE aKLMOHEPb! CyLLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [na obecueHeHns ns-3a nHgopmaumm o6 yxyaLeHun nnaTexecnocoOHOCTU — B cryyae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXEeCNOoCOGHOCTM U COXPaHEHWM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec. !4

2.6.2.2. [na obecueHeHns n3-3a nHopmaumm o6 MCNONHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN OpUANYECKMX U PU3NYECKMX UL,

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONMHEHUS 06A3aTeNbCTB — B CNyvae MOSIHOrO MCMOSTHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeMm 6 Mec. 0bCnyXmMBaHUS 3ad0MKEHHOCTU 6e3 MpocpoYek, NPEBbILLIAOLWNX CPOK,
NO3BOMSAIOLLMIA OTHOCUTL 3a40IMKEHHOCTb K ONepaLnoHHo. B cnyyae Hannyms 4OKYMEHTOB (KONui AOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEeHN 06593aTenbCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B Te4eHne 3 gHeN nocne HacTynneHus cpoka KOHTp-
areHT/3aeMLuK Takke MoXeT ObiTb BbIBEAEH M3 COCTOSIHMSA O0becLeHeHns, AaHHoe OeNCTBUEe AOMKHO ObiTb 060CHOBAHO MOTH-
BUPOBAaHHbIM CYXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumuv B Nonb3y 3aeMmLmKka — B Criydae nosiHOro noralleHnsi pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe CryyaeBs, Koraa OfHOBPEMEHHO C NnoralleHnem BO3HWKaeT HOBas 3a40SKEHHOCTb) U 00b-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLmMoOHHON, B TEYEHME CpOoKa HEe MeHee 3 MeC. Nocre MoralleHns PecTpyKTYPUPOBaHHOWM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O mnpekpaweHun cyaebHOro/yronoBHOro npecrnefoBaHUsa 3aem-
LMKa/KOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaweHnsa gena. Npyu 9ToMm B criy4ae MMPOBOro COrnalleHusi
MexXay 3aeMLUMKOM/KOHTpareHToM M UCTUOM Ynpasnsiowas komnaHusa obs3aHa npoBecTn oLeHKY hMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNOoBUIA MUPOBOIO COrMalleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanyu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCIoBUI 06cnyxumBa-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW Ny NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoga Ao norawieHvs n 6 mec. nocne noraweHns NpobnemMHo 3ag0mKEHHOCTH.

2.7. PacueT cnpaBegnMBOW CTOMMOCTU aKTUBa C y4eTOM NpuU3HaKkoB obecueHeHUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcsi o MeToay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEANTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbIX HUXKE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpeapensietca ¢
y4yeTOM MONOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k pusanyecknum
nvMuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Pasagene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeauTHO-06eCLiEHEHHbIX aKkTUBOB UCMONb3yeTcs 3HaveHne CoR ans ctagum 2.

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

HOCTb 3aeMuimka nepecTaHeT cunTaTbCs obecueHeHHo vyepes 6 mec.
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2.7.3. [nsa NnpocpoYeHHoOn YacTu 3agomkeHHocT B PopMyne 2 B kadecTBe (Tn) npuHuMaeTcsa 1 geHb, ecnv mMo-
TUBUPOBAHHBIM CY)XOEHNEM He YCTAHOBIEH UHOMN CPOK.

UHghopmauusi 0 ebisienieHHbIX npusHakax obecyeHeHUs1 U ebixode U3 cocmosiHusi obecueHeHusi npedocmasrnsemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umaputl He no3oHee credyrowezo pabovyezo OHSI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs uu 8bixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Ulu KOC8eHHO Habnwodaema Yrnpasnsowel Komna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3fIUyHbIX BUAOB 3a40/MKEHHOCTH.

De6uTtopckana 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLMUKOB

Oba3aTenbcTBa No BbiNnaTe 4oxoAa No 4oNEBbIM akTUBaM POCCUACKUX/MHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX OMUTEHTOB

ObsasartenbcTBa NO 3anMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX gHeWN

ObnasaTenbcTBa Ha MeXxX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 paGoumx anei

MHasa 3ag0mKeHHOCTb hrn3mdecknx u lopuanyeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHoLwweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl NPOLIEHTHBIX AOXOO0B MO akTuBY, a Takke Noboro nHoro

obsA3aTenbCTBa Ha CpoK, bonbLuMIi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaums NpsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdmumanbHoe ony6nunkoBaHWe B COOTBETCTBUM C beaeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum unm MHOCTPaHHbLIX rocyAapcTB MHAOPMaLUMM O NPOCPOYKE UCMOMHEHNS 3MUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUsi coobLLeHnss 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHMEM Cly4YaeB
MOTMNOLLEHUS U MPUCOEANHEHMSI.

3.2.6.  TpucBoeHue 3aemLumKy/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTUHro-
BbIX areHTCTB.

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

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

3.3.1. HapyweHusa ycnoBui norawleHnss uny Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke NOOOro MHOro 06s3aTensbCTBa 4ebuTopa Ha cpok bonee Yyem ykasaHo B n1.3.1., B cny4vae ecnv AaHHas uHdopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHue peLleHnst 0 NpU3HaHnM nuua 6aHKpoToOM.

3.3.3. OdwmumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHS ony6-
NMKOBaHMSA coobLLeHNs A0 AaThbl, NPeALecTBYOLWEN AaTe onybnnkoBaHMs coobLueHns 06 OKOHYaHUM NPUMEHEHUs Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHu 06 oCyXaeHWVM PM3NYECKOro fmua Mo YronoBHbIM MPECTYNNeHnsm (Kkpome criydaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

3.3.5. Tlony4yeHue cBeaeHnii 06 06bABNEHNM hranyeckoro nuua nponaswnmM 6e3 Bectu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNneHnM cMepTu pranyeckoro nuua.

3.4. HeconT no pasnuMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HVKHOBEHUSA AedonTa No OJHOMY aKTUBY OCTarlbHble aKTUBbI, OTHOCALLMECS K KOHTpareHTy, Takke
cyMTalTCa HaxoaAWwMMUcs B AedonTe, caM KOHTPareHT (3aeMLLMK/AMUTEHT) cuMTaeTcs Haxoaalmmes B aedonTe.

3.4.2. He obecneyeHHble 3anoroM HeaBMKMMOCTM, CTPAxoBKOW NGO 3anoroM NUKBUAHLIX LEHHbLIX GyMar nopy4u-
TenbCTBa U rapaHTUM HaxoAsLwerocs B AedonTe KoHTpareHTa He NPUHUMAlOTCS B pacyeT.

15 [aHHbIN CPOK NCNOJSIb3yeTCA TOMbKO Npu Hann4nm CoO06LLEHNI O BbINnaTe AUBUAEHOOB 3MUTEHTOM.
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3.4.3. B cnyyae HacTynneHus cobbiTuii, NpUpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aeMwuk cunta-
eTCsl HaxoA4sALMMCSl B COCTOSIHUM AedonTa, BCe aKTVBbl, OTHOCSILLUMECS K HEMY, CUMTAIOTCA HaxXOAALWMMUCS B COCTOSIHUM fe-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPUHre 3a40MMKEHHOCTU Y4YMTbiBaeT MPWHAANEXHOCTb KOHTpareHta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWM COBbLITUS AedonTa Y XONAMHIOBOW KOMNaHUU NMBo y KoYeBbix® komnaHwii rpynnbl, kK
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyYyeHun nHdopmaumm o6 aToM Ynpasnsaiowen KoMnaHnemn, KOHTpareHT Takke cunTta-
€TCs HaxoAALMMCS B COCTOSHMN AedbonTa (3a NCKMYeHneM CryvaeB, KOraa KOHTpareHT umeeT nyGnnyHble KOTUPOBKW aKLuK,
OONroBbIX 06a3aTeNbLCTB MU MPOU3BOAHBIX MHCTPYMEHTOB U 3T KOTUPOBKU HE NOKa3blBaloT NPU3HaKoB obecLeHeHns), a Takke
cnyyaes, KOrga KOHTpareHT npogosnkaeT obcnyxmusaTte 4O NOCMe HacTynneHus cobblTusa aedonta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanIMBoON CTOUMOCTU aKTUBOB, HaxoAsLWwuMxcA B gedonTte
[na Bcex KnaccoB akTMBOB, HaXOASLUMXCA B COCTOsiIHMM AedonTa, crpaBeanmBasi CTOMMOCTb akTuBa onpeaensietcs B

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

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHns cobbiTui fedgonTa ¢ ncnonb3osaHvem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA oLeHuBaeTCs B 0OLeM Nopsiake, € Uc-
nonb3oBaHnem PD n LGD. Npu atom 3HaveHne PD ans Takon 3afomKeHHOCTU MPUHUMaeTCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HAXOAMTCSI B COCTOSIHAM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt PaBHOM HyIMHO NO TpeboBaHWSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/4acTuny-
Hoe, CPOK KOTOPOro HACTYNWI) 1 MPOLEHTOB, 3a UCKIMKYEHNEM A0IIra, OLeHMBAEMOrO OLEHLLMKOM 1 06ecneyeHHOro TopryembeimMu
LeHHbIMK BGymaramu, HeBMKUMOCTbIO, OMUMOHHBLIM COrfalleHeM, CTPaxoBKOW NGO MoOpy4YnTEeNbCTBOM TPETbUX L, OLeHKa
[OOMKHa NPOBOANTBLCS C Y4ETOM CPOKOB M BO3MOXXHOCTM MOMyYeHUs BbiNnaTt npy peanu3auun obecneyeHusi Ha ocHoBe 060CHO-
BaHHOIO 3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXAEHNS YNpaBnsaioLwen KoMnaHum.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCeEM MMe-
rowmmMes TpeboBaHUsIM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkntovas TpeboBaHusi Ha BbiNnaTty KyNoHHOro goxoaa 3a
npeabiayLine KyrnoHHble neproapbl, BCeM NpoyYnmM TpeboBaHUAM KOHTPareHTy, 3a UCKIIOYEHUEM CIydaeB, Koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX 6ymMar) MMerTCst pbIHOYHBIE KOTUPOBKM NMOO MMEETCS OTHET OLEHLLMKa AaBHOCTbIO He bonee 6 mec. fo
MOMeHTa oueHkn CYA, cosgaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA MPW NOSBIEHUN HOBOW MH(OPMaLMM O CHKEHMN BO3MOXHOCTW BOCTpeboBaHuMsA
3a0JIKEHHOCTUN U CHUXXEHWUWN OLLEHKM MOTEHLMAnNbHbIX CYyMM K MOMYyYEHUIO yNpaBnstoLlas KOMNaH1s AoMKHa B CPoK He bonee
2 Hepenb NOMyYNTb HOBbLIV OTYET OLIEHLLMKA N0 NPUHATE CTOMMOCTb 3aj0JIPKEHHOCTU PaBHOW HYIHO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3a[0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmx crnyyasx:

3.6.1. B cnyvae pecTpykTypusaumm AedOonTHON 3a00/MKEHHOCTN KOHTpareHTa nepesd boHaoM nocrne cobbiTvs nep-
BOro o6CcrnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocne nybnuyHoro o6bABMNEHNA 0 peCcTPyKTypusaumm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cnyyae Bo306HOBNEHMs1 06CnyXmnBaHNA Aonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLLEeHNM YrofloBHOTO NpecnefoBaHns 3aeMimka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nNubo npekpalleHust Aena, a Takke B criyyae npekpailieHus gena o 6aHkpotcTee. Mpu atom
YnpaensiioLiasa koMmnaHusi 06s13aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C y4ETOM M3BECTHBIX UMW NpenonaraemMbix ycrno-
B/ MUPOBOTO COrMatleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNYXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHugaemMbix K 0eghorimy u 0 8bixo00e KoHmpazeHma u3 cocmosiHusi oe-
gonma, npedocmasnsgemcs Ynpaensouwel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeco OHs1 3a damol 803HUKHOBEHUST Mako20 cobbimusi (Mpu ycriosuu, 4Ymo UHghopMayusi 0 803HUKHOBEHUU Makoeo cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHua PD no 3agomkeHHOCTU lOpUANYECKUX NnL,.

4. Atanbl onpepeneHus BeposaTHocTu AedonTa (PD) no 3af0MmKeHHOCTU IOPUANYECKUX NULL:
1) onpegenseTcsa rogoBasi BEPOATHOCTb AedonTa KOHTPAreHTa;
2) npu HeobX04MMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA HA 0OECLIEHEHME;
3) B NpeayCMOTPEHHbIX HAacTosAWMM Pasgenom cryyasix oCyLleCTBRSieTCA AOMONHUTENbHAs KOPPEKTMPOBKA Ha
CPOK A€HEXHOro NoToKa, K KOTOPOMY ByAeT NPUMEHSITbCA AaHHas BEPOATHOCTb AedonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepenseTca crneayloWmUMmM MeToaamMm:

4.1.1. B cnyyae Hannmuus y KOHTpareHTa peiTuHra O4HOro U3 MexXayHapoaHbIN PEVTUHIOBBLIX areHTCTB - Ha OCHOBa-
HUM NyBRnYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy nccrefoBaHuio kopnopaTuBHbix gedontoB (Annual default study) ¢ npumeHeHnem

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLe KoMnaH1e camocToATeNbHO.
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COOTBETCTBUS YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [ns uenew onpegeneHnst UCNOMNb3yeMOro PeMTUHra KOHTpareHTa / aMUTeHTa aHannanpyTCs PENTUHIW, NpU-
CBOEHHbIE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaUMeHbLUNA PENTUHT N3 aKTyasbHbIX;

4.1.1.3. Ecnu oTo6paHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npurio-
XeHnem [ onpeaensieTcs COOTBETCTBYIOLWMNIA €My PEeUTUHT OT areHTcTea Moody's;

4.1.1.4. [Ons oToOpaHHOro peiTrHra UCnonb3yeTcsl BEPOATHOCTL AedonTa B COOTBETCTBUM C M. 4.1.1.

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

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTPareHTa penThHra 1 Hanuyuus BbiNycKoB OBnuraumin - no oueHKe COOTBETCTBUS
YPOBHIO peTUHIa Yepes KpeauTHbIN Cnpag obnuraumn 4aHHOro KOHTpareHTa, onncaHHbin B MNpunoxexun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa pernTnHra n oTCyTCTBUSA BbINYCKOB OBnurauui B cnegyowem nopsake:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocsawmxcs K MCB (Beipyyka 4 mnpa py6. n 6onee B roa) npumeHsieTcs
cpefHsa BepoATHOCTb AedonTa Aans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4eTa NO eXerogHoOMy Uccneno-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuii 6U3Hec) NpUMEHSETCA CTaTUCTUYECKUI YCpeaHEHHbIV noka3aTernb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B MNMpunoxernuu . KOpngnyeckoe nuuo otHocuTes K kateropun MCB B
crnyyae, ecnu Ha AaTy oueHku Yicnutes B peectpe MCBY7 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roals.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT omHaHco, OPIYTT, MYTT un T.M., He UmeloLMe MeXayHapooHOro PernTUHra), Tako KOHTpareHT OTHO-
CUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposiTHOCTM AechonTa B OTHOLIEHUM OGecLeHEeHHOW 3aAO0JMKeHHOCTU, He Haxoas-
wencs B aeconTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMNSETCA B crneayloLlem
nopsiake:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha Bonbluee KONMYECTBO CTyNeHewn opopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsiioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a40MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCsl BEPOATHOCTM AedhonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 065s13aTeNbCTBaM KOHTpareHToB-unandeckmx nuy npumenHsietcs CoR, paccynTaHHbIN 4ns
cTagum 2.

4.2.1.4. Tpun oueHke ans MCB, ans koTopbiX He onucaH crnocob pacuyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpeaHen BenvunHe mexay 1 n BeposiTHOCTbIO AedbonTa Ans He 06eCcueHEeHHOro akTMBa/3af0MKEHHOCTM C OKpyrrneHuem no 4
3HAKOB MOCHe 3ansiTou.

4.2.2. [na o6ecLeHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB® BEepoATHOCTL AedonTa paccunThiBaeTcsa B COOTBET-
ctBum ¢ opmyrnon 3:

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepauuoHHon. MNMonydYeHHoe 3HavYeHue onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

T — CPOK AN NPpU3HAHMSA AAHHOMO TUNa 3a40MMKEHHOCTM AedONTHON,

PD onpegensietcs:

- B Cry4yae, ecnv Nno KOHTPareHTy OTCYTCTBYIOT NPU3HAKN 06eCLiEHEHMS NHbIE, YEM MPOCPOYEHHAs 3a40MKEHHOCTb - KaK
rogosas PD B cootBeTcTBUMU C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKkn obecueHeHuns - kak roqoast PD, 4ONOMHUTENBHO
CKOppEeKTUpOBaHHas B COOTBETCTBUM C N.4.2.1

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

19 UcknoueHne cocTaBnsieT 3a00MKEHHOCTb, 0BecLieHeHne no KOTOPOW pacCunTbIBANOCh paHee ¢ NOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.
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4.3. B cnyuae, ecnu y kOHTpareHTa, N0 KOTOPOMY BbisiBlieHbl NPU3HaKU o6ecLeHeHUs, MMeeTCs OQHOBpe-
MEHHO HeCKOJIbKO 3a40JKeHHOCTeN, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HaMbonbLeMy 3HaYyeHuto u3 PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [py 3TOM NO KaXXaoMy U3 o6ecLieHeHHbIX NPOCPOYEHHbIX 06513aTeNnbLCTB, fAOCTa-
Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K J)AHHOMY 065A3aTenbCTBY, C HAMGONbLLIMM CPO-
KoM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrie 4Yero No HeNPOCPOYEHHbLIM AEHEXHbIM MNOTOKaM AOMONIHUTENIbHO KOPPEKTUpyeTCcsi Ha CPOK [AEeHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AedyornTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. Insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoTOoKa:

. KoppekTupoBKka Ha CpOK AeHeXHOro MoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepBoro noralieHns no 3agorn-
XXEHHOCTH, B Criyyae, ecrim CpoK A0 AaTbl AEeHEXHOro Notoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTL AedhonTa
KOHTpareHTa rnpeBbillaeT BEPOSATHOCTb AedonTa Anst Hauxyalwero periTuHrosoro rpeiiaa (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) pevitTuHrosoro areHTcTBa Moody'’s (Ans opuandeckux nuu, He sensowmmmnca MCB) nnm HamxyaLlen BeposaTHOCTH
AedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOOALMX 3a40IDKEH-
HOCTb 13 COCTOSIHWSA OMepaLyoHHON);

o KoppekTupoBka Ha CpPOK AEHEXHOro NMoToka He OCYLLEeCTBAsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npesbilwaeT 1 roga OT AaTbl OLLEHKN U Yy KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKM, BbIBOASLLME 3a401-
YKEHHOCTb U3 COCTOSHNSA ONepPaLOHHON.

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

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

®dopmyna 4. PacueT BepossiTHOCTM AedonTa No MeToay OLEeHKN UHTEHCUBHOCTHU.

D
PDp =1—(1— PD)365
roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/odepTbl AEHEXHOro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LIKaNn PEeNTUHIOBbIX areHTCTB.

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

4.5.2. CooTBETCTBMNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus pentuHra Poccuiickon ®epnepa-
L, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LUKane n (Unn) MHOCTPaHHbIM pel-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOAHOW PEWTUHIOBOW LUKane.

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

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEATUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro penTuHra UCNonb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUU C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBIX PEVTUHIOB MEXAYHaPOAHbLIX PENTUH-
rOBbIX @areHTCTB UCMOSb3YITCH KPEAUTHBIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [pu OueHKe MHOCTPaHHLIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHIU.

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

4.7. [Ons aKkTMBOB KOHTpareHTa, HaxoAsLerocsa B COCTosiHun gecponta, PD yctaHaBnuBaeTcA paBHoOM 1.

4.8. Onsa 3apomkeHHOCTN, o6ecrnevyeHHON NOPYYNTENIbCTBOM, rapaHTUEn, ONMUMOHHbIM COrflalieHneM MCnosb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa no onuyuoHHOMY COrfalleHnto Ha 0BecrneyYeHHy YacTb 3a40MKEHHOCTU, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKeHHOCTM HOPUANYECKOTO NULa BbiCTynaeT ouanyeckoe nmuo 1, HaobopoT, TO UCNoMb3y-
€eTCH HaMMeHbLUee 13 rodoBbIX 3HavyeHu nokasatenen CoR nopyuntensa n PD*LGD pgosmkHuka.

[nsi 3ag0mKeHHOCTN, 0GecrneyYeHHON CTPaxoBKOK, ncnonb3ytoTes PD gormkHUKa No AOroBopy (akTuBy).

0 BEPOATHOCTb ,ElerOJ'lTa MOXET npeBbillaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ Kateropum ka4vectea, B Clly4ae BbIABJIEHUA NPU3HAKOB

obecueHeHns B OTHOLLEHWU KOHTpareHTa.
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Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb30BaHUX PENTUHIOB MeXAYyHapPOAHbIX PeMTUHIOBbIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM 4yepes3 KOTMPOBKM obnuvraumn) n ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
nccnenosaHnio kopnopaTtueHblx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NMPUHAANEKHOCTLIO PEATUHIA KOHTpareHTa / aMUTEHTa
K rpynne penTuHroB, Ans KOTOPbIX onpeaensieTca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCA TOMNbKO B Cry4ae HEBO3MOXHOCTY onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuuy n MCB npu otcytctBMM 06ecneyeHns npuHumaeTca paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIEeHne Makcumyma mexay 0 un
Pa3sHOCTbIO CyMMbl 3340/MKEHHOCTM U IMKBMOALMOHHOW CTOMMOCTH obecneyveHmnst K CyMme 3a405KEHHOCTH.

5.4. [ns 3agomkeHHOCTU, 06ecnevyeHHON NopyYnTensCTBOM, rapaHT1en, ONUMOHHBLIM COrfnalleHneM UCnonb3yeTcs
LGD nopyunTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrnalleHWi0 Ha obecneveHHyo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUANYECKOro NuLa BbICTynaeT usnyeckoe nuuo
1, HA0BOPOT, TO UCMONb3YeTCH HaMMeHbLLEee 13 roAoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomxkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyqae eCcrnv Takon JOroBop 3aKoyeH Co cTpa-
XOBOW KOMMaHWew, UMeloLLen ypoBeHb PeinTuHra He Huxe BBB- (Baa3) unv Bxogsiuen B CNMCOK 0406peHHbIX ANns CTpaxoBaHWs
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OUCKOHTMPOBaHHas cymma cTpaxoBku. [lopspgok onpedeneHns OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTcs AMCKOHTUPOBaHHasA cnpasea/iveas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBasi CTOMMOCTb 06ecneveHnsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamu onpeaeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTtbl onpepenenns CYHA 0o gatbl OXXMaaeMoro nocTynneHusa obecneyeHns B criyqyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo aHelr MoXeT ObiTb onpeaeneHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBMAIOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL OHO3HAYHO, NCXOASA
13 yCrioBuii 4OroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[nsa 3ag0mKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHunem. Cpok nonyyenus ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauum npegMeTa 3arnora, onpegensieTcs UCXo4a M3 YCNoBMI A0roBopa 3arnora u CyLu-
HOCTW NpegmMeTa 3anora.

[nsa 3ag0mKkeHHOCTH, 06ecneyeHHON JOroOBOPOM CTPaxXOBaHus, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbIMmaThl MO JOrO-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHUS YyNpaBnsALEen KOMNaHWM, €Crn CPOK BO3MELLEHNS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X0[s U3 YCINOBUIA fOroBopa.

[ns cnyyaeB cynebHbIx pa3brpatenbcTB (MNaHnpyemblX U TEKYLLMX) C 3arorofaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblil B criegytoLllem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIeHHbIMKU Bymaramu:

e Ons UeHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupke — COOTBETCTBYHO-
LM AUCKOHT Ans caenok PEMNO?2,

e  ONS aKUUA MHOCTPAHHbIX AMUTEHTOB, TOPIryeMbIX HA OPraHNU30BaHHbIX pbiHKax cTpaH OQCP:

o  BXOoAAWWMX B MHAekcbl akuuin ctpadH OCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi Gupxe
13 Tpex akumi ¢ cambiM 6rM3KkMM Mo 06beMy CpefHeEMECAYHbIM 3a nocrnegHne 6 mec. 060poToMm;

21 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOSb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbinataM, MPUBOANUMBIA areHTCTBaMKN ANS KaXX40ro
penTMHra B eXeroaHblX NCCNef0BaHUsX.

22 Nns akuui - puck-napameTp Ans 3-ro AvanasoHa Ans PpbIHOYHOro pucka (CTaBKa pMcKa NadeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans
cooTBeTCTBYtOWeEN ByMaru; ana obnuraumii — pUCK-napamMeTp ANns 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
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O  He BXoAsLmMX B UHAEKChl akuuin ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauunin, obnagarwmx TakuMm Xe pPernTUHIoM (NGO MeHbLUMM, NPU OTCYTCTBUM PaBHLIX) N CaMOn
Grn3Kon gropaunen.

B oTHOWeEHWN 3a80mKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKIMIOYEHMEM Criydasi, yKasaHHOro B M.
5.5.):

e Ecnu ctpaxoBoi koMmnaHuv NpUCBOEH PenTUHr Hwke BBB- (Baa3) n cTpaxoBast KOMMNaHUs He BXOAWT B CNNCOK 0f06-
PEHHbIX AN CTPax0BaHUS HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AMCKOHT paccymTbiBaeTCs B crie-
ayouem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTtpaxosoi komnaHun. OTt6op PD Ansa penTuHra CTpaxoBOW KOMNaHWm
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e Ecnu ctpaxoBon kOMNaHnM He MPUCBOEH PEWTWHI M CTpaxoBas KOMMaHWsA He BXOAMT B CMIMCOK OO0OPEHHbIX AN
CTpaxoBaHUS HEABWKUMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSEeTCS B COOTBETCTBUM
C NopsiaKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. Mpun Hannymm nopyunTenscTBa (rapaHTUA, CTPAXOBOK, OMNLUMOHHbIX COrfaLleHNIA) FOPUANYECKUX ML, Ha BCIO UNn
YacTb 3a40/MKEHHOCTH (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3340MKEHHOCTH, ero 06s13aTenbLCTBa NPMHUMAIOTCS B pacyeT ¢ y4eTom obecLeHeHus.

5.8.2. HeobecneueHHble 06s13aTenbCTBA NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 06s13aTenbCTBa rapaHTa/mopyymTens/cTpaxoBlymyka NpMHUMaloTCs ¢ yyeTom obecrneveHuns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOALLMM pa3aenom.

5.9. ObGecneyeHne, Haxodslieecs B 3arore U npuHagfexaiiee KOHTpareHTy, Haxo4sLeMycs B COCTOSHUM de-
donTa (B TOM YMCNe B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLLMKa, C y4eTOM BO3MOXHOCTU 1
CPOKOB Mony4yeHns 3anora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOoXeT NpMHMMaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLuel CToMMoCTu
obecneveHus.

5.11.  [nsi HEXMWIIOW U KOMMEPYECKON XUMon?3 HEABUXMMOCTM — COTTIACHO OLiEHKe OLieHLLUMKA, CAENaHHON C yYeToM
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaM MoryyYeHnss K MOMeHTy AedonTa.

5.12. B cnyyae gebuTtopckow 3a40mMKEHHOCTM NO apeHde Npu NCNomnb3oBaHnM obecneynTenbHOro Unm rapaHTUNHONO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

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

5.13.1. B cnyuae gedonta no ny6nuyHomy 4onry KOHTpareHTa nbo KomnaHWu U3 rpynnbl KOHTpareHTa (ecnu gedonT
ONS KOHTpareHTa BO3HWK u3-3a AgedonTa 3TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
ycnoBswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTMpoBkn nybnmuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoasierocsi B AeconTe, OTHOLLUEHME MOJTHOWN
ueHbl (UeHa 3akpbiTa (legal close) + HKA) k HoMyHany gonrosoro 06s13atenbCcTBa MOXET cyMTaTbCs oLeHKon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANSA CryYyaeB OLEHKN
CcybOpAMHMPOBAHHOIO M BEYHOTO A0Mra, eCru TOMNbKO HE MMEeeTCsl KOTUPOBOK CaMOoro oLeHMBaeMoro o6a3arenscraea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx NCTOYHUKOB:

e [Ins obnurauuii pPOCCUNCKMX SMUTEHTOB U 0BnUraumin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWMW KOTOPbIX He pac-
CUNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

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

e [1na uenew HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnsieTcs 4o 2 3Haka nocrie 3anston B Npo-
LEHTHOM BbIPaXXeHWHU.

UHebopmayus o yeHHbIx byMazax, Ucronb3yemMbiX 8 paMKax Hacmosiuje2o pasdena, npedocmasrnsemcs Ynpasnsouwel
KoMmraHuel & crieyuanu3uposaHHbIl derno3umapul He no30Hee paboye2o OHsl, credyrowe2o 3a 0amou, Mo COCMOSIHUIO Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMoCcmb aKkmuea 8 Coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

Pasgen 6. Pacuyet COR.

4. Tpw ucnonb3oBaHuu 458 pacyeTa cnpaBeinvBon CTOMMOCTM C Y4eTOM KPEeAUTHOro pucka AaHHbIX ©aHKOB MITN MHBIX opra-
HU3auun YI'IpaBJ'IﬂIOLLI,aﬂ KOMNaHUA y4nTbiBaeT crieaytone nonoxXeHna:
4.1. Moa HeobecneyeHHOW 3a00MKEHHOCTBIO B LIENSIX HACTOSILLLErO an/IJ'IO)KeHI/IFI NOHMMaeTCA 3a40JKEHHOCTb 3a UC-
KITFOYEHNEM 3a[0IMKEHHOCTM, 06EeCneYeHHON 3aroroM XXunom HeABUXUMOCTH (VII'IOTeKa).
4.2. ﬂpm MCnonb30BaHUN AaHHbIX 06 06ecLeHeHHON 3a40MKEHHOCTH YHpaBnmou.l,aﬂ KOMNaHUA y4UTbIBAET XapaKTep

2 Hanpumep, roCTUHLbI, XOCTerbI 1 T.1.
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obecueHeHMs MeIoLLECS 3a00IMKEHHOCTU, B TOM YMCIE CPOK NPOCPOYKM.

4.3. TMokasatenu Cost of Risk (CoR), ucnonedyemole ans pacyeta cnpaBeanvMBo CTOMMOCTU 3a40IKEHHOCTU hU3K-
YecKux nuu.

Ons uenein pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2020 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOapTHBIX aKTUBOB MCMNonb3yeTcd 3HadeHne CoR ansa ctagum 1, NS ouEeHKU KpeauTHO-06eCLeHEHHbIX

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

Tabnuua 1
MoTpebutensckre n npoyne ccygbl HU3NYECKAM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro nopTdpens 1 2
Banosas ctonmocTb KpeauTos, MnpAa. pyo. 2 683.50 136.30
pe3epB nof obecLeHeHne KpeanToB, Mipa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsn4eckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40SPKEHHOCTM 3arilOrOM XKMIOW HeOBWXMMOCTU, UCMOSMb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyeckmx nuy
Twun noptdhens obecneyeHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
Banosas cToMmocTb kKpeamToB, MNpA. py6. 4 832.60 315.20
pe3eps nof obecLeHeHne kpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTuew, ONUUOHHBLIM COornalleHneM, CTPaxoBKOK), TO ANs OLEHKN C y4eToM obecneyveHns ucnonbayetca CoR Tabnuupl 1, npu
aTtom BenuymHa CoR npupaBHuBaeTca k PD. LGD ¢ yuyeTom o6ecnedeHns onpenensieTcs cootBeTcTBuKU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUK OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowmne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMOMnb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS UHGOpMaUWS.

Paspen 7. MeTtopn yyeTa KpeAUTHbIX PUCKOB NyTeM OLIeHKU crnpaBeasiuBon CTOMMOCTU NO OT4HeTy OoueHLUuKa no cocrtosa-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITUS, Beayuwero K obecueHeHuto.

5.

5.1. TpuvmeHeHue oTyeTa OLUeHLMKa AN Lenen onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXXHO TOJBbKO AN TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTyeTa OUEHLLMKa Ansl onpeaeneHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, BeayLlee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He O0JMKHa ObITb paHee AaThl BO3HUKHOBEHUS! COOLITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
obecLeHeHMo, U 0o AaThbl NMPMMEHEHMS1 HOBOrO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMnaHus AoMKHa CKOppeKkTMpoBaTb nocnen-
HIOK0 M3BECTHYHO CNpaBeAiMBYI0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k NMpunoxeHuto 3.
CnUCOK UCTOYHUKOB, UCNOSb3yeMbIX ANsl OLLEHKU KpeAUTHOro pucka.

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

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

MpunoxeHune b k NMpunoxeHuto 3.
Cnucok 6aHKOB, UCNONb3yeMbIX ANA y4eTa CTPaxoBKu nNpu pacyeTte LGD
e baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 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 nHaekca - http://moex.com/a2197.

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 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 METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 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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