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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCMOHHBIMK hoHAaMK. YNpaBnsaoLwas KoMnaHua encTByeT Ha OCHOBaHUW MpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

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

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHua CHA, B ToM umcne nopsaok pacyeta cpeaHerogosorn CHA MNP, onpepeneHusa pacyeTHON CTOMMOCTM MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa C y4eTOM anropuTMOB OLIEHKW, MPeayCcMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

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

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

e CylLlecTByeT MOAesb OLEHKUN, UCXOOHbIE AaHHble A4Sl KOTOPOW MOXHO OLIEHUTb AOCTOBEPHO.

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

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

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

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

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

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

HacTtoswwe NpaBuna onpegeneHns CTOMMOCTM YUCTbIX akTMBOB OTKPbLITOrO NaeBOro MHBECTULIMOHHOTO OHAA PbIHOY-

HbIX (PUHaHCOBbLIX MHCTPYMeHTOB «Cbep - buotexHonorun» (ganee — NU®) paspaboTaHbl B COOTBETCTBUM C YkasaHnem Ne 3758-

Y ot 25.08.2015, ®epepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-P3 ot 29 Hoabpsa 2001 roga (oanee - dene-
panbHbIN 3akoH "O6 MHBECTULMOHHBIX POHAAX") N NPUHATLIMY B COOTBETCTBUM C HAMWN HOPMATUBHBIMU aKTaMMu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamv MHaHCo-

Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen OeACTBYIOLLEMY 3aKOHO-

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

Hactosilwme Mpasuna onpegeneHns CYA onpeaensioT:

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

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

e MeToAbl OnpeaeneHns CTOMMOCTU akTUBOB M BENWYMH 06a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMWS PbIHKOB aKkTUBOB U 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Moaenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB M 06513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHNUSI pe3epBa Ha BbiNnaTy BO3HarpaXxaeHusl, NpeayCMOTPEHHOIO COOTBETCTBYHOLWMM nuuam [MNpa-
sunamu A4Y MNo;

e MOpPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpepeneHns CYHA moryT Takke onpeaensTb NopsiAoK OCYLLECTBEHMS UHbIX Npouedyp B Lensx pacyeTa
CYA MNN® 1 pacyeTHOM CTOMMOCTUN MHBECTULMOHHOrO nas MNMU® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

N3meHeHnsa n gononHenus B HacToswme MNpasuna onpegeneHns CHA moryT BbiTb BHECEHbI B CryYasXx, YyCTaHOBMEH-
HbIX HOPMaTMBHbLIMW NPaBOBbLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI 1 gononHeHui B MpaBuna onpeae-
nenua CHA K HMM mpunaraeTcs NOSICHEHWE NPUYNH BHECEHUS Takux U3MEHEHU 1 JOMOMHEHWIA 1 yKasbiBaeTca Aata Havana
NpUMeHeHUs N3MEHEHWIN 1 AoNoNHeHun B HacToswme NMpasuna onpeaeneHunsa CHA.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»



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 onpegensietcs no coctosiHMo Ha 23:59:59 pathl, 3a koTopyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA YKa3aHHy0 AaTy B 4OCTYNHbIX AN YNPaBnsioLen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCcOBOro Nnosca.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Aaun, norawleHms n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBaHWUS €ro MpekpaLleHns 1 Ha nocrnegHvuin 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 3aBepLUeHUs (OKOHYaHWs) (POPMUPOBaHUS 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 NN, ykasaHHble B HacToswmx Mpasunax onpegenexns CHYA.

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 AY MNP, gencrteytowmmmn Ha gaty onpegenerHus CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTVBbI NMPU3HAIOTCS B TOM Crny4vae, eCrv OHM MOMyYeHbl B pe3dynbTare npoLunbiX COObITUA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKW, N OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HaAEXHO onpefeneHa.

0O653aTenbLCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HUKAKOLLAA 13 MPOLUIbIX COOLITUI, B pe3ynbTate MCNOMNHEHWS
KOTOpOWi OXxuaaeTcs BblbbITUE U3 PoHAA pecypcoB, 3akniovatolmx B cebe IKOHOMUYECKME BbIrOAbI.

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

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

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBaHWM OTYeTa OLEHLUMKA, eCNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHWNN KOTOPOro CO CTOPOHbI CaMOPETySIMPYeMbIX OpraHM3aLmni OLEHLLMKOB He MPUMEHSANUCE B TeYEHNe ABYX fneT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 OLEeHOYHOM
nearenbHocTn B Poccurickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTaMMN CaMOpPEryNMpyeMbIX OpraHn3aLmnin OLEHLLUKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsAeT He MeHee TpeX MeT, a Tak Xe umelLlwmM Ksanuduka-
LIMOHHbLIN aTTecTaT Mo COOTBETCTBYIOLLEMY HANPaBMEHWIO OLLEHOYHON AeATENBHOCTN.

B cnyyae onpegeneHvs CTOMMOCTU akTBa Ha OCHOBaHMKM OTYETA OLEHLLMKA AaTa OLEHKN CTOMMOCTM AOSKHA ObITb HE
paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSHMIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHUW JOCTYMHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ JaToW OLEeHKN Hambornee OnM3Kom Kk aate onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHuii HOpMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHMM OTYeTa OLeHLLMKa onpedenseTca cnpaseanneast CTOMMOCTb MO CreayowWnM akTuBam:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMu Mpasunamu onpeaenenns CYHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;

o [lebutopckas 3a40ImKEHHOCTb, B Cllyyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTU NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseannBon CTOUMOCTU.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHbIM PbIHKOM Ansi LIeHHOW Gymaru, AoNyLLEeHHOWM K TOpraMm Ha pOCCUINCKOM UM MHOCTPaHHOW NpU3HaeTcst AOCTYnN-
Has n Habnogaemas GupeBas nnowazka B criyvyae ogHOBPEMEHHOTO COBMIOAEHNS HUXKENEPEYNCITEHHBIX YCITOBUIA:
e LieHHasa 6ymara gonyuieHa k Topram Ha POCCUACKON M MHOCTPaHHOW bupxe, NnpyuBeaeHHon B Mpunoxennn 2;
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e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaBeaMBovi CTOMMOCTY;

e  KONMMYecTBO caenok 3a nocnegHue 10 (ecsaTtb) Toprobix gHen — 10 (decsTtb) n 6onee;

e  COBOKYMHbIM 06beM caenok 3a nocriegHue 10 Toprosbix gHen npesbicun 500 000 (MATbCOT Thicsd) pybnen (unu
COOTBETCTBYIOLIMI pybneBbIi 3KkBMBaNeHT no Kypcy baHvka Poccun Ha pgaty onpeeneHus akTMBHOIO PbiHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCMONb3YITCA AaHHbIE 3TOW OMPXK No nocnegHeMy GnvkanileMy TOProBoMy OHH.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbLIHOK ANSA LEeHHbIX 6ymar B MopAanok NnpusHaHUA pbiHKa OCHOBHbLIM
uensax Hactoswmx NMpaBun onpegene-
Hua CHA
[nAa pocCUNCKUX LleHHbIX Bymar MockoBckas 6upxa, ecnu MockoBckasi bupxa SiBNSeTCs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckas 6upxa He SBNSeTCs aKTUBHBIM PbIHKOM — POCCUI-
ckas bupxesas nnowagka U3 Yncna akTMBHbBIX PbIHKOB, MO KOTOPOW OonpeAeneH
HanbonbLlunii obLwmin o6bemM caenok No KoNM4ecTBy LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHpOpMaLMK 06 o6beme cAENnoK MO KONMYECTBY LIEHHbIX Bymar
ncnonb3yeTcsa MHpopMauusa o6 o6beme COenok B AEHEXHOM BblpaxeHuu. [pu
paBeHcTBe obbema cOenok Ha pasmnuyHbIX TOProBbIX NIOLWAAKaX OCHOBHbLIM
PbIHKOM CYMTAETCs TOProeas nnowagka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a
OaHHbIV Nepuoa.

[N MHOCTPaHHbIX LIeHHbIX 6ymar n WHocTpaHHas unu poccuiickasi 6upka 13 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW
LieHHbIX OymMar MeXxayHapoAHbIX KOM- onpeneneH HambonbLIMn 0BLLMI 06bEM COENOK NO KOMMYECTBY LIEHHbIX Gymar
naHum 3a nocrnegHue 30 (Tpuauatb) TOProBbIX AHEMN.

Mpw oTcyTCcTBMM MHpOpMaLMn 06 obbeme CAernoK Mo KONMYECTBY LieHHbIX Bymar
ncnonb3yeTcsa MHpopmMauusa o6 o6beme cOenok B AEHEXHOM BblpaxeHuu. [pu
3TOM Benu4YuHbl o6bema CAENoK B BantoTe KOTUPOBKU NepeBoasTcs B pybnu no
Kypcy baHka Poccum Ha pgaty onpegenenns CHA. Mpu paBeHcTBe obbema cae-
FI0K Ha pasnunyHbIX TOProBbIX NMOLaAKax OCHOBHLIM PbIHKOM CYMTaeTCst TOpro-
Bas nnowyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuoa.

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

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, Ans KOTopbiX onpeaenseTcs akTUBHbIM OupxxeBon pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOMMOCTH

LleHHas 6ymara poccuit- | [ins ueHHbIX 6yMar pOCCUINCKMX 3MUTEHTOB.
CKOro aMMuTeHTa (B ToM
AenosuTapHble pac- [ns onpeaenexns cnpaseanyMBoi CTOMMOCTU UCTONb3YHOTCS LieHbl OCHOBHOTO pbiHKa (M3 Yncna
L) aKTMBHbIX POCCUNCKUX BUPX), BbiOpaHHbIE B CrieaytoLiem nopsaake (yobisaHus npuoputeta):

e  LleHa 3aKpbITUSi HA MOMEHT OKOHYaHUsi TOPrOBOW CECCUM POCCUIACKO BUpXKK Ha paTty
onpegenenns CHA npu ycrnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOW, ECNN PacKpbIThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06beM TOProB He PaBeH HYIIO U Takas LieHa 3aKpblTUsi HEe paBHa Hyrio.

e  CpefHeB3BELLEHHAs! LieHa HA MOMEHT OKOHYaHMWs! TOProBOW CECCUM POCCUICKON BUpxM
Ha paty onpegeneHus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpegeneHusa CYHA npu ycnoBumn NOATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHast Ha gaty onpegenexduss CHA, npusHaeTcsl KOPPEKTHOM, eCrn OHa
HaxoaWTCs B UHTepBane Mexay MUHUManbHON 1 MakcMMmanbHOM LleHaMu CAENOoK Ha 3Ty e AaTy
3TOM e bupxu;

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LU€eHbl OCHOBHOIO pbiHKa, ONA onpeneneHuna
CﬂpaBe,D,ﬂMBOVI CTOUMOCTM LeHHOM 6ymarm NpUMeHATCA MoAenin OUEeHKN CTOUMMOCTU LIeHHbIX
6ymar 2-ro YPOBHA, 32 UCKITKOYEHUEM cllydad, Korga oTCyTCTBME PbIHOYHbLIX LEeH o6ycn0|3neHo
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HEeTOprosbiM gHEM OCHOBHOIO PbIHKA. B atom cny4yae Ha aaty onpeneneHua CYA ponyctuMmo
MCMonb30BaTh LeHbl NocriegHero ToproBoro AHs OCHOBHOWM 6VIp)KVI.

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

[lns onpegenexHvsi cnpaBeanMBoi CTOMMOCTM UCMOSb3YETCs LieHa 3aKpbITUSl OCHOBHOTO PbIHKA
Ha gaty onpegenexnus CHA npu ycrnoeum NnoaTBEPXKAEHUS ee KOPPEKTHOCTM.

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiTbl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH Hynio.

Ecnun Ha paty onpepeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSOTCA MOAENN OLEHKU CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha gaty onpegenernnss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN OnpeaeneHvs
crnpaseanvBon CTOMMOCTM LIEeHHOW BymMary NpUMEHSIIOTCA MOAENN OLEHKN CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi, 32 UCKIMIOYEHNEM Crny4ast, Korga OTCYTCTBME PbIHOYHBLIX LieH 0ByCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexnna CHA pgonyctumo
MCMofb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUpXK.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeaenseTcs akTUBHbIA BHEOMPKEBOW PbIHOK UNW ANA
KOTOPbIX UMEIOTCA Habnoaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHSA (2-1 ypOBEHb)

LieHHble 6ymaru

Mopsaok onpeaeneHns cnpaBeAnMBoﬁ CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro 3aMUTeHTa, Aonesas
LeHHas 6ymara nHoCTpaH-
HOro 3MMTEHTA, a TaKKe
aKuMu MeXxayHapoaHbIX
KOMMNaHun

CnpaBepnuBasi CTOMMOCTb akLMi, obpallatoLLmxcs Ha POCCUNCKUX N MHOCTPaHHbIX hoHA0-
BbIX Bupxax, onpegenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAMP).

[laHHasa KoppeKkTUpoBKa NPUMEHSETCS B Clydae OTCyTCTBMA Habnoaaemon LeHbl B Te4YeHne
He Gonee gecsaTtn pabounx gHew (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenen oueHKM cnpaBeifIMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHNE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanManpyemoro mHaHCoOBOro MHCTPYMeEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapKa) akumi
POCCUIACKNX AMUTEHTOB mncnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumuii MHOCTPaHHbLIX AMUTEHTOB U AEeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPAHHbIX BUpXKax, NCMONb3yeTCst MHOAEKC OMpPXKK, Ha KO-
TOpPOW onpefeneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeanmBoi CTOMMOCTU AaH-
HOV LieHHOM ByMaru Ha gaTty, NpealecTBYOLLY0 aTe BO3HUKHOBEHMS OCHOBaHWIA ANsi Npu-
MeHeHust mogenun CAPM.

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha faTy pacyeTa:

P, = By x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOUMOCTb OAHOW LieHHOW Bymaru Ha aaty onpeaeneHus cnpaBsensiuBon
CTOMMOCTW;
P, — nocnegHsisa onpegeneHHas cnpaeseannBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxunpgaemas JOXOQHOCTb LieHHoW Gymaru;

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

R’f — Risk-free Rate — 6e3puckoBas cTaBka AOXOAHOCTU, NPUBEAEHHAS K KONMYECTBY KarneH-
JapHbIX JHen mexay gaTtaMu ee pacyeTta:
Rt = (R¢/365) x (T; — Tp),
roe:
Rf - 663pMCKOBa$| CTaBKa OOXO4HOCTWU Ha AaTy onpeaeneHunsa Cl'lpaBe,El,J'IMBOVI CTOMMOCTMHU,
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.
T, — AaTa onpeaenexHns cnpaesennmBon CTOMMOCTH;
T, — NpeablayLlasa aata onpegeneHus cnpaseasimBon CTOUMOCTH.

[nsa akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3puckoBas cTaBka
AOXOOHOCTU — CTaBKa, OnpefefieHHass B COOTBETCTBMM CO 3HAYEHMEM KpuBON BecKynoHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIX Bymar Ha uHTepsane B oavH rod. B
pacyeTe UCMonb3yTes:

e  MeToauKa pacyéTa KpMBOW BGECKYNMOHHOWM AOXOAHOCTM roCyAapCTBEHHbIX 06nurauuin,
onpegeneHHas MockoBckon bupxen;

e AvHammyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaxKObl TOProBbid AEHb,
nyonukyemble Ha ouumanbHoM caite MoCKOBCKOM BGUpPXKN.
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[nsa akuMin MHOCTPaHHbIX AMUTEHTOB B kayecTBe 0e3pUCKOBON CTaBKW JOXOAHOCTU NpUMe-
HAETCH CTaBKa MO rocyAapCTBEHHbIM LieHHbIM Dymaram, «CTpaHa pucka» KOTOpPbIX COOTBET-
CTBYeT «CTpaHe pucka» oLeHuBaemMon akumu no gaHHsiM VIC Bloomberg.

CraBka KB[] paccuntbiBaeTcs 6€3 NpOMEXYTOUHbIX OKPYINEHU C TOYHOCTBIO 40 2 3HAKOB Mo-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHWMN).

|_|pl/l OTCYTCTBUM 3HAYEHUA 6e3pVICKOBOl7I CTaBKM Ha gaTty pac4eTa, 3HayeHune 663pVICKOBOl7I
CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NocregHeMy N3BeCTHOMY.

_ Pm,
- Pmg

R ~1,

Ry, - IOXO[IHOCTb PbIHOYHOIO MHAMKATOPA;,
Pm,; — 3HayeHne pbIHOYHOIO MHAMKATOpa Ha JaTy onpeaeneHus cnpaeseasivBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLy AaTy onpeaeneHns crnpaseanueon
CTOUMOCTHW.

B — beTa k03hPULNEHT, paCCUNTaHHbIV MO U3MEHEHUAM LIEH (3HAYEHWIN) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarun. [Ins pacyeta koaddumumeHTa  1Cnonb3ylTes
3Ha4eHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWUX AaTte onpe-
JeneHns cnpaesenniuBon CTOMMOCTY;

Beta koadhpmumneHT paccunteiBaeTca Ha Aaty, NpeALIecTBYIOWYIO AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. MNpu atom Agata pacyeta beta koadduumneHTa gomkHa SBNATLCA TOP-

roBbIM JHEM.
__ Covariance (R,, Rpp)
" Variance (R,,)
Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - BOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKkpbITUa akTuBa Ha aary i;

Pa;_, — npedplayLlas LeHa 3aKkpblTusa akTuBea;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOrO UHAMKaTopa Ha Aarty i;

Pm;_; — npeapiayLLee 3Ha4YeHne pbIHOYHOTO NHANKATOPA;

i =1..N, Toprosble AHW, NpedLlecTByOLIME AaTe onpedeneHns CnpaBeauBo CTOMMOCTY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koaddumumeHTa:

e NS aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HaYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSITCA 3HadeHus LleHbl 3akpbiTusi
BGupXKK, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHNSI OCHOBAHUIN
ans npumeHenus mogenun CAPM.

ﬂonyquHoe 3HayeHne beta KOS(b(bI/ILI,VIeHTa OoKpyrnaeTcda no npasunamMm mMateMaTtu4eckoro
OKpyrneHuna Ao nATn AecATUYHbIX 3HAKOB.

[na pacyeTa JOXOAHOCTU aKTVBa U PbIHOYHOTO MHAMKaTOopa (6eHYMapka), UCNonb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTOpa 3a nocneaHne 45 ToprosbIxX AHENW, npealle-
CTBylOLLME AaTe onpeaeneHns cnpaBeanvMBoi CTOMMOCTH.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBennMBoN CTOMMOCTM B MOOENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHopmaums o 3Ha4YeHUM PbIHOYHOMO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3a 3TOT TOProBbIf AE€Hb B MOAENN HE YYUTbLIBAETCA.

Mpu HaNMYMM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nmbo TOproBbIv AeHb B nepuoae 45 ToproBbix AHEN, Ha gaTy pacdeTta koadpumumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapka) 3a 3TOT TOProBbIf AEHb NPUHUMAaETCS
paBHbLIM NOCreaHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHBIX OKPYTIIEHWIA.
Mpoune ycnosus:

C patbl BO3HMKHOBEHUS! OCHOBaHWUI AN npuMmeHeHus mogen CAPM o aaTtbl npekpalleHust
OCHOBaHWI Ansi npuMeHeHnst mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMBbKO TON BUPXK,
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KOTOpasaA onpeaeneHa Ha gaty BOSHUKHOBEHUA OCHOBaHuI ans npumeHeHna mogenun CAPM.
K Takon I/IH(*)OpMaLIMM OTHOCATCA cneaywuime 3Ha4YeHnA:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro MHAnKaTopa.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MeLleHumn

LleHa npuobpeTeHus.

C patbl NosBnNeHns LeH, NO3BONSOLWMX npon3BecT OUEHKY No gaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeas CTOMMOCTb onpenendeTcd B obuem nopsanke.

Mpun oTCyTCTBMM yKa3aHHbIX LeH B TeveHne 10 paboumnx AHen ¢ AaTbl pasMelleHns MoXeT
NMPUMEHATLCH LieHa pasMeLLleHusl, CKOPPeKTUPOBaHHasA MNPOMOPLMOHANBbHO Ha W3MEHeHue
kntoyeBon ctaBku baHka Poccuu 3a aToT nepuoga.

HaunHasa ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpeaenseTcs B obLem nopsake.

Mogaenu oLeHKN CTOMMOCTH LieHHbIX 6ymar, AN KOTopbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsaaok onpeaeneHns cnpaBen,nuBoﬁ CTOMMOCTHU

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

[nsi oLeHkun ncnomnb3yeTca CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYEeTa OLEeHLLMKa
Mo COCTOSAHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB o gatel onpegenexHns CHA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecsiLeB 0o AaTel onpeaeneHns cnpaBeaniuBoi CTOMMOCTMY.

VMcnonb3oBaHue crnpaBeanvBovi CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHMM OTHETa OLEH-
LLMKa, OrpaHNYMBaAETCS YCMOBUSAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COOLITUIA, Be-
OyLmx K o6ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaerneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH

LleHHas 6ymara aBns-
eTCcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHKkn LeHHon 6ymarV| MCNonb3yeTcAd LeHa Bbinycka (aHaJ'IOI'M‘-IHOFO aKTMBa), Nno OTHOLle-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpene-
nexus CYA, B COOTBETCTBUMN C MOAENSAMU OLIEHKM CTOMMOCTU LEEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH akTUBHbIN PbIHOK.

CI'IpaBED,J'IVIBaH CTOMMOCTb onpenendaeTca corfnacHoO 3TOMy nopAnKy A0 BO3HUMKHOBEHUA chnpa-
Be4IMBON CTOMMOCTU LE€HHOMN 6ymar|/|, SABMAOLWENCA 4ONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
APYyron LeHHon bymarm
(vcxoaHoOM LeHHOM Oy-
marm)

[lnsi oueHKM LeHHow Bymary Ucnosnb3yeTcs LeHa UCXOOHOW LeHHow Bymary, onpegeneHHas Ha
naty onpegenedus CHA B COOTBETCTBUM C MOAENSAMM OLIEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoaddmumeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
[N KOTOPbIX onpeaeneH akTUBHbLIN PbIHOK LIEHY MCXOAHOW LieHHOM ByMaru Ha AaTy onpeaeneHus
CUYA, ucnonbayetcsa crnpaBeanuneasi CTOMMOCTb WCXOAHOW LieHHoW Bymaru, onpegeneHHast Ha
JaTy KOHBepTaLuK, CKOPPEKTUPOBaHHAas C y4eTOM KoadpduLmeHTa KoHBEpTaLmM.

Cnpasegnveas CTOMMOCTb OnpeaenseTcs CorfnacHo 3ToMy Nopsiaky A0 BO3HWKHOBEHWUS cripa-
BEIMBON CTOMMOCTW LE€HHOM Oymary noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHown Gymaru (MCxogQHOW LeHHon Bymarn).

e OLEHOYHOW CTOMMOCTbIO akuumi ¢ GonbLuei (MeHbLUER) HOMUHANBHON CTOMMOCTbIO, NMPU3HAH-
HbIX B pe3ynbTaTe KOHBEPTaLUMW B HUX UCXOAHbIX aKkuuii, ABMASETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»




e OUEHOYHOW CTOMMOCTBLIO KL TOW JXe KaTeropum (Tuna) ¢ MHbIMU NpaBamMu, NPU3HaHHbIX B
pesynbTaTe KOHBEPTALMM B HUX UCXOOHBIX aKLWN, ABNSETCSA OLeHOYHast CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLUMN.

e OUEHOYHON CTOMMOCTbIO aKLUiA, MPU3HAHHLIX B pe3yribTaTe KOHBEPTALMU Npu Apo6eHnmn uc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, AeneHHas Ha Ko-
acppuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pe3yrbTaTe KOHBEPTaLuy Npu KOHCONMaaumm
UCXOOHbIX aKUWK, ABMSETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akLMN, YMHOXEHHast
Ha KO3 PULMEHT KOHCONUAaLNK.

e OUEHOYHOW CTOMMOCTBIO aKLMii HOBOTO BbiMycka, NPU3HaHHbIX B pe3ynbTaTe KoHBepTauumu B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNSeTCs OLeHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LieHHbIX ByMar, AeneHHasi Ha KoNM4ecTBO akuuii (obnuvrauuii), B KOTOpoe KOHBeEp-
TUpOBaHa oHa KOHBepTHpyemas LieHHas bymara.

o  OUEHOYHOM CTOMMOCTbIO aKLWN, NPU3HaHHbIX B pe3ylibTaTe KOHBepTauun B HUX NCXOOHbIX aK-
ummn npu peopraHnsauunm B cbopme CNnnaHunA, aBndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LL€HHbIX 6ymar, YMHO>XEeHHada Ha KOGCbeMLI,VIeHT KOHBepTauun.

e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[aHHOrO B pe3ynbTaTe peopraHvsaumm B chopme
pasgeneHust Unu BbiAeNeHns akUMOHEpHOro obLecTBa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEP-
Tauun B HUX UCXOAHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKuun,
JeneHHas Ha koahduUUMeHT KoHBepTaumn. B cnyyae, ecnu B pesynbTtate pasgeneHunst unu
BblAeneHns cosgaeTtcs ABa unu 6onee akUMOHeEpHbIX 06LWecTBa, Ha KO3(MULIMEHT KOHBEP-
Taumm OenuTcs OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akuMi, YMEHbLUEHHasi NponopLu-
OHarnbHO J0Me NMyLLEeCTBa peopraHM30BaHHOIO akUMOHEPHOro obLecTBa, nepeaHHOro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrbTaTe pa3faeneHuns Unu BbiAeneHus.

o OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pes3ynbTate peopraHn3alunn B dopme Bbl-
aeneHna akuMoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbtaTe X pacnpeneneHna cpean ak-
LMOHEPOB peopraHM3oBaHHOIo akLMOHEPHOIro obLlecTBa, cuMTaeTcs paBHoOM HYIO.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTso Bymar B noptdoene, nornyyeHHas BenuymHa
okpyrnsaetcs Ao 2 (OByx) 3HaKOB Nocre 3ansaTon, Nofly4eHHoe 3HaYeHre Npy HeOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
Hbin B MpaBunax onpenenexust CHA, n Takke okpyrnsietcsa go 2 (OByx) 3HakoB nocrne 3ansTomn.
CnpaBeanveas CTOMMOCTb LIeHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLUMKOM, NpU Hanm4um npusHakos
obecLeHeHus1, onpefenseTcs B cOOTBETCTBUM C [NpunoxeHnem 3 B YacTu TpebOBaHMI K OTHETY OLIeHLLMKA.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B Mpunoxenunm 3.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstoLwencs npea-
MEeTOM COEeNK/M U CYMMOW CAErNKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, caenka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 MKEHHOCTL) Y NOKyna-
Tensa/B coctaBe 0653aTeENbCTB (KpeauTopckas 3a0/MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHMS COObITUIA, NPUBOASALLMX K 0OECLIEHEHUIO, B COOT-
BeTCTBUU C lMNpunoxeHuem 3.

Cnncok obLwux cobbITui, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNMpunoxexun 3.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)
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CnpaBeanveasi CTOMMOCTb 3a40MMKEHHOCTY MO cAefnkam C BartoTowW, 3akiioYeHHbIM Ha ycroBusix T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanmBoi CTOMMOCTbIO BanioTbl B BantoTe pacyeta CHA 1 cToMMocCTbio BantoThl, 3aduk-
CMPOBaHHOM B JOroBOpe Ha AaTy UCMONHEHUSI COENKW, NpUBeAeHHON k BantoTe pacdeta CHA.

B crniyyae nonoxutenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3aA0MmKeHHOCTb) Y noKyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKEeHHOCTb) Yy Mpodasla, oTpuuaTtenbHON pasHuubl - B cocTase o6s3a-
TenbCTB (KpeanTopcKas 3aJ0IMKEHHOCTb) y NOoKynaTens/s cocTaBe akTMBOB (AebuTopcKkasn 3a4omKeHHOCTb) y npoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C lNprnoxeHuem 3.

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

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

CnpaBeasnivBasi CTOMMOCTb EeHEXHbIX CPeiCTB Ha cyeTax, B TOM YMCIEe Ha TPAH3UTHbIX, BaMOTHLIX CYETAX, OTKPbITLIX
Ha ynpaensitoLyto koMmnaxuio [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha ynpaBnstoLLlyto komnaHuo [.Y.
Mnne.

CnpaBeanveas CTOMMOCTb onpeaenseTcs B COOTBETCTBMU C METOOOM KOPPEKTUPOBKM CNpaBeanvMBoi CTOMMOCTU Npwu
BO3HUKHOBEHMU COObITUSA, BegyLlero k obecueHeHuto (Mpunoxerne 3).
Cnincok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 3.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTVBOB 1 BenM4nHa 06a3aTenbCTB, BbipakeHHas B BastoTe, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTca B pacyeT CHA B BantoTe onpegenerHuns CHA no 6upxesomy kypcy 3akpbitusi (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHns nx cnpaseanuBoi CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3Y-
etcsa kypc LleHTpaneHoro baHka Poccunckon degepauun.

B cnyyae ecnu LieHTpaneHbiv 6aHkom Poccuiickon Pegepaumm Kypc He YCTaHOBIEH, TO MCMOMb3YeTCs COOTHOLLEHNE
Mexay KypcoMm BantoTbl 1 BantoTon onpegeneHns CYA, onpegensemoe Ha OCHOBE Kypca 3TUX BantoT MO OTHOLLEHWIO K Aonnapy
CLUA (USD), ycTaHOBNEHHOro KOMMNO3UTHLIM piHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BamnioThl,
onpepeneHHon Yyepes gonnap CLIA (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 40 HAacTyneHns Cpoka ero NnosiHOro noralleHusi, yCTaHOBIIEHHOIo
[OroBOpOM, onpefenseTcsa B crneyoLlem nopsake:
. B CyMMe OocTaTka AenosuTa, yBenm4yeHHON Ha CyMMYy NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHvs cnpaBeasiBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MoralleHnst A4enosuTa - «40 BOoCTpeboBaHus;
e Ecnu cpok noraweHunst genoauta He 6onee 1 (ogHOro) roga, u cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegenexHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOM OCTATKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBo CTOMMO-
CTU N0 CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCS
MeTop, NpuBeaeHHON CTOMMOCTH ByAyLUMX AEeHEXHbLIX MOTOKOB.
e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoOro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cny4ae BHeCeHUsi UBMEHEHUIA B YCMOBMWS ONpeaerieHnsi Cpoka JOroBopa MakCcMarbHbIA CPOK ONpeaensieTcs B CooT-
BETCTBUM C U3SMEHEHHBLIM CPOKOM Aeno3nTa, AeACTBYIOWLMM Ha AaTy onpeaeneHus CnpaBeanvMBoOi CTOMMOCTU, MPUYEM HaKone-
HWEe cpoKa BKMNaza He NPOUCXOAMT.

CnpaBeanveasi CTOMMOCTb AE€N03UTOB ONpeaensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CripaBeaSINBoO CTOM-
MOCTU NpPW BO3HUKHOBEHUU COBbITUSA, BeayLlero k obecueHeHuto (Mpunoxenne 3).

Cnncok obLwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHMo, YkasaH B MpunoxeHun 3.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

anBeﬂeHHaﬂ CTOUMOCTb EeHEXHbIX MOTOKOB paccynUTbiBaeTcAd no d:)opmyne:
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N
P
Pv=y o
pr] (1+ r) D, /365

roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONNYECTBO AEHEeXHbIX NOTOKOB A0 AaTbl norawleHns aktmea (obssaTenbCcTBa), HauvHas ¢ AaTbl onpeaeneHns
CYA;

no. CymMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ AaThl onpeaeneHusa CHA;

N - Konu4ecTBO AHel oT AaThkl onpeaenexdus CYA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaXxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsapok onpeneneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKNo4YeHmnem criy4aeBs 4OCPOYHOro norawleHmna oCHoOBHOro nonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTBLIBAKTCA C y4EeTOM Kanutanum3aumm npoLeHTHbIX 40X040B, eCin 3TO npenycMoT-
PEHO ycrnoBmamMK goroeopa.

Mpadhmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B AOroBop (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpoOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM UINN CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Jonra (NonofiHeHWs!, YaCTUYHOIO OCPOYHOrO NoralleHns OCHOBHOTMO ONra, ECIv OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

o CrtaBke, NpeqyCMOTPEHHON JOrOBOPOM, €CIM JaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOWA.

CraBka Npu3HaeTCcs pbIHOYHOW, eCnn Aeno3nTHbIN BKNag pasMelleH B 6aHke, KOTopbli BXOAUT B [lepeyeHb ccTeMHO
3HAYMMbIX KPEAUTHbIX OpraHv3auui, yTBepXaeHHbl baHkom Poccum Ha OCHOBaHWM METOAUMKWM, YCTaHOBIIEHHOW YkKasaHuem
BaHnka Poccum o1 22.07.2015 Ne 3737-Y «O meToamKe onpeaeneHms CUCTEMHO 3Ha4YMMbIX KPEAUTHBIX OpraHvM3aumny, n onyonm-
KOBaHHbIN Ha canTe baHka Poccumn www.cbr.ru no cocTosHMIo Ha AaTy NepBOHAYanbHOro NPU3HaHKS.

¢ CpeaHeB3BeLUEHHON NPOLIEHTHOM cTaBke, onybnvkoBaHHon baHkom Poccuu Ha faTy onpegeneHus cnpaBeaiuBon CTo-
MMOCTM OenosnTa, eCnu NpoLeHTHas cTaBka, NpeayCMOTpeHHas 4OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnvmkoBaHHON Bax-
KoM Poccun cpegHeB3BeLLEHHOM MPOLIEHTHOW CTaBKON nodpadyMeBaeTCcs CTaBka, pasMelleHHas no aapecy B cetn VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3gene nHgopmaummn 0 NPOLEHTHbIX CTaBkax Mo Aeno3vTam (BKnagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuiicko ®enepaummn 3a mecsy Hanbonee 6nmMskvin Kk AaTe onpeaeneHus cnpaBeanvBon
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLIEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBIN C OXUAAaeMbIM CPOKOM pasmeLleHns ae-
nosura.

Ecnu cpenHeB3BelleHHasn NpoLeHTHAs CTaBka, packpbiTas Ha cainTe baHka Poccuun, paccuntaHa paHee, YeM 3a Mecsil,
[0 OaThl onpeaeneHvs cnpaBeanmBoi CTOMMOCTU, ANS onpeaeneHns 3HadyeHns HabnoaaemMon pbIHOYHOWM CTaBKU NPUMEHSIeTCS
cnenyoLmMin noaxos;:

e KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii AeHs MecsLa, 3a KOTophbIi onpedeneHa
cpefHeB3BelleHHas NPoLiEeHTHasA CTaBka, cpaBHMBAeTCs C Krno4YeBoli cTaBkol baHka Poccuun, aeicTeyiolLein Ha aaTy
onpeaeneHnsa cnpaseanMBoi CTOMMOCTH;

. ecnu knoyesas ctaBka baHka Poccun He nsmeHnnacb 40 MOMeHTa onpeaeneHns cnpasBeanuBon CTOMMOCTH, B Ka-
yecTBe pblHO‘-IHOVI CTaBKU NpUMeEHAETCA NnocreaHAa packpbiTad cpeaHeB3BeLleHHaaA CTaBka,

o ecnu kntovesasa ctaBka baHka Poccumn nsmenunacb 4o MOMeHTa onpeaeneHnsa cnpasennMBon CTOMMOCTH, B Kadve-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH NOCNeaHASA packpbiTas cpegHeB3BeLleHHas CTaBka, CKOPPEeKTUpOBaHHasa nNpo-
nopumoHanbHO NUSMEHEHUIO KntoveBon ctaBkn baHka Poccuun. T.e. 3HaueHune prHO‘-IHOﬁ CTaBKWN U3MEHSIETCS B TON e

nponopuunn, B KakoWn M3MeHunachb Knroyesas cTaBka.
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ONEPAUNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTDb

Mpu3HaHWe oebuTopcKo 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBSIETCA HA OCHOBaAHUM YCIOBWIA NoralleHns 1 o-
NyCTUMBbIX CPOKOB MPOCPOYKM NCNONHEHNA 0653aTenbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxaoMy Buay Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT OblTb KBannduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agomkeHHOCTb, N0 KOTOPOW BLISBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 3, KpoMe AONYCTUMON MPOCPOYKN 0653aTENLCTB B pamMKax ONepaLnoHHOro LMKna, He MOXeT ObiTb Npu3HaHa one-
paLuNOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN NOralleHnst Takon 3a05mKEHHOCTH).

YnpaensioLwas KoMnaHus 4orkHa NpoBOANTL aHann3 ypoBHS prcka no 4ebuTopckor 3a40MmKeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaLmMoHHON, 1 N0 MHOW AebnTOpCKOoM 3a40MKEHHOCTU, MPU3HaHME KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHs pycka NpoBOAUTCS:

e Ha Kaxaylo OTYETHYI0 AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHUK AeBUTOPCKON 3a00MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTUN M3 CTaTyca «onepaumMoHHON» B CTATyC «MPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaensioLlasi KOMNaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowiasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agomkeHHOCTN B Ka4eCcTBe OnepauvoHHON, NPU3HaHne KOTOPOW OCYLLEeCTB-
nseTcs Brnepsble;
® He06XOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHOWM onepaLoOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanudukaLmMm pasHbiX BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoswmx MNpasun onpegeneHua CHA.

B TeueHune Bcero cpoka ksanvdukaumm 4ebGUTopckon 3aJ0MKEeHHOCTU Kak OnepauyoHHOW, ee cripaBeannesas cTtou-
MOCTb OMnpeAenseTcs B HOMUHArbHOW BENMYMHE Ha AaTy onpeAerieHns cnpaBeAnvBon CTOUMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KPeAUTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pasMepe ee octaTtka Ha AaTy onpepgere-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00a3aTenbCTB MO BbIMNaTe BO3HArPaXXOEHUA U pacxodoB, CBSI3AHHbLIX C JOBEPUTENbHBIM
yrnpaeneHvem, Npu3HaeTcs B CyMMe, He NpeBbIaoLWwen npeaensHo JONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty nNpusHaHmus
B cootBeTCcTBUM C lNMpasunamu OY MNP, a Takke B cymme, He NpeBbILLaoLLen chopMMPOBaHHBIN pe3epB Ha NpU3HAHWS COOT-
BETCTBYHOLLIErO BO3HarpaxaeHus (B cnyyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWYMH, Nog
KOTOpblE NpoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 00693aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeEHSETCS):

- pacxoabl No 00CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOSb);
- pacxodbl No onriaTe yCnyr opraHn3awumi No COBEPLUEHNIO CAENOK U OOCNY>XMBAHUIO CHETOB B TakUX OpraHn3aumsx;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINJATE AK-
BUAEHOOB U AOXOAA NO LLEHHLIM BYMATrAM

[lebutopckas 3a40MmKeHHOCTb MO BbiNfaTe AMBUAEHOOB MO akuMAM, OXO4A MO Aeno3uTapHbIM pacnuckaM, nasm (ak-
LMi1) MHOCTPaHHbBIX MHBECTULIMOHHBIX (DOH0B NPU3HAETCA ONEpaLVoHHON, B OTCYTCTBIE NPU3HAKOB 06ecLieHeHUs:
e B TeyeHue 25 pabounx AHeNn ¢ aaThbl NpU3HaHUSA eBUTOPCKON 3aA0MKEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx AHel ¢ AaThl NPU3HaAHWUA OeBUTOPCKOWM 3aA0MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TakkKe MexayHapoaHbIX Kopriopauui.

OueHka crnpaBeanuBoi CTOMMOCTU AeBUTOPCKOW 3a40KEHHOCTU Mo BbiNfaTte AMBMAEHAOB MO akuMsaM, 4oxoda Mo
JAenoanTapHbIM pacnuckamM 1 nasam (akumil) MHOCTPaHHbLIX MHBECTULIMOHHLIX (DOHAO0B onpeaenseTca B TeYeHne BCero cpoka Kea-
NUdVKaLMM Takoi 3a40MKEHHOCTU Kak onepaLMoHHON ucxoas us:

KOMNMYeCTBa akumMii/genoanTapHbIX Pacrnmcok Ui naes (akumi) MHOCTPaHHOIO UHBECTULMOHHOTO (hOHAA COOTBETCTBY-
tower kateropun (Tuna), yu4TeHHbIX Ha cyeTe aeno MO Ha aaTy, Ha KOTopylo onpeaensalTcs Nuua, UMetoLue Npaso Ha nony-
YeHue amBuaeHaa (ooxoda) M o6bABNEHHOro pasmepa AvBMAeHAa (doxoaa), MPUXOASALLErocs Ha OaHY akuMio (AenosuTapHyto
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pacnucky unm nam (akuui) MHOCTPaHHOrO MHBECTULIMOHHOIO hoHAa) COOTBETCTBYIOLLEN KaTeropun (Trna) 3a BblHETOM Harnoros
1 cbopoB, ecrnn 310 NPUMEHUMO.

B cnyyae otcyTcTBUSI OhMLManbHOM MHopMaLMmn 0 paaMepe Harora Ha 4oX0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MWUTEHTOB, NOAMEXaLLEero yaepxaHuto, MpUMEHSETCA MakCuManbHO BO3MOXHas cTaBka Harora B pa3mepe 30%. Mo dakTty no-
CTYNneHus Takux AOX0A0B/AnBuaeHaoB Ha 6aHKoBckune cyeTa Ynpasnawowen komnaHum A.Y. MNP B pasmepe, Bknovaowem B
cebs cymmy Harora, YnpasnsioLwas KoMnaHusa goHauncnset 0ebutopckyto 3a00mKeHHOCTb Ha CyMMYy Harnora.

Mo ncteyeHnn cpoka kBanMdukauum edbUToOPCKoN 3a0MKEHHOCTU Kak OnepauMoHHON, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTcTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbiTnii, NpuBoaALLMX K obecueHeHuto, ykadaH B NMpunoxeHuum 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY loXoay
MO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a00mMKEHHOCTb MO NPOLEHTHOMY A40X04Y MO AEeHEXHbIM CPeACTBAM Ha cYeTax yrnpaBnaoLen KoMnaHum
0.Y. NN keanudunumpyeTca kak onepaLuoHHas, B criydae OTCYTCTBUsSI MPU3HAKoB obecLieHeHUst ¢ aaTbl NPU3HaHUS 0O AaTbl
BbINfaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBegnueas CTOMMOCTb 4eOUTOPCKOM 3aA40MKEHHOCTI MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MU onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COMMacHoO YCroBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XAaeMOro ocTaTka - B Crnyvae, eCcrnv yCroBUsa HA4YUCIEHUS NPOLIEHTOB NO3BONAIOT HAAEXHO U JOCTOBEPHO
paccuuTaTb Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBbITUI, NPUBOAALLMX K obecueHeHuto, cnpaBeanMeas CTOMMOCTb onpeaensaeTca B COOTBETCTBUM ¢ [NpunoxeHvem 3.

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

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTU AEBEUTOPCKOMN 3AOOMKEHHOCTM NO AEHEXHBIM CPEACTBAM,
HAXOOALWMMCA Y NTPO®ECCUOHAIIbHbLIX YYACTHUKOB PbIHKA LLEHHBLIX BYMAI

Hebutopckas 3afomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsAWmUXcs y NpodeccMoHanbHbIX Yy4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcs kak onepaunoHHas, B Criydyae OTCYTCTBUS NPU3HAKOB obecueHeHuns, a Takke He Gonee 3 pa-
6ounx gHel ¢ Aathl, kKorga ynpaensioLas KOMMaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHol hopMe COrnacHo 3akrYeHHbIM A0roBopam (CorfalleHnsimM), B cnyyae, ecnv B TEYEHWE YKa3aHHOTO Cpoka AEHEXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MANS.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YnpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npegocrtaenseTcs B CneunannanpoBaHHbIv eno3nTapuii He No3aHee OHS, CrieayLLero 3a OKOHYaHNEM YCTAHOBITEHHOIO CpokKa.

CnpaBeanuneBoit CTOMMOCTbLI0O AeOMTOPCKOM 3a40MKEHHOCTU Gpokepa MO AEHEXHbIM CPeACTBaM, HaxoAsLWMMCS Ha
OpoKkepckom cyeTe, MPU3HAETCS CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHel, [HS MOCre COBEpLUEHNsI BCEX OMnepauui ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTABLUMXCS B
pacnopsbkeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaensieTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ncreveHnm cpoka kBanugukaLumm 4ebUTopCcKon 3a40MKEHHOCTM KaK ONepaLMOHHON, a Takke B CIyvae BbiSIBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeanMBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnmncok o6Lwmx cobbITniA, NpnBoaALLMX K obecueHeHnto, ykasaH B MpunoxeHnn 3.

ONPEQENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEW OEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawwmx [NpaBun onpegeneHns CYA k npoden oebuTopckon 3a40mKEHHOCTN OTHECEHbl B TOM Yucne
cnegyoLime suabl:

e [leGuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK C nMyLecTBoM MNP, no KOTOpbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanum nepeg MAN®;

e [lebutopckas 3a4omKEHHOCTb, BO3HMKLLAS NO AOroBOpaM C ayaUTOPCKON opraHm3aumneit, OLEHLLMKOM, cneumannsmpo-
BaHHbIM Oeno3nTapuem, peructTpaTopom, ykazaHHeiMu B Mpasunax OY MA®;

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxodoB, CBSA3aHHbIX C LOBEPUTENbHLIM YrpaBreHneM;

o [lebutopckas 3a00mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe nepeBoga AeHeXHbIX CPEACTB («AEHbIM B MyTU»);

o [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIAS B pe3ynbTaTte 0T3biBa NueH3nn y 6aHka unm dpokepa;

e UHasa nebuTopckas 3a00MmKeHHOCTb.
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B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILlI/lpyeTCﬂ Kak onepaunoHHasA:

¢ [leGuTOopCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coOBepLIeHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAsA Aata pacyeToB, ecriv o6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrnacHO YCNoBUSAM CAENKN
He npeBbiwaeT 15 pabounx AHen (C y4eToOM CpoKa NPOSIoHraumMm 1 nepesaknioyeHnii JOroBopoB), - C AaTbl MPU3HaHWA A0 AaTbl
noraileHus CornacHo ycrnoBusm caenku. MNMpu aTom AonycTMMbIA CPOK HapyLleHusa o6s13aTenbCTB KOHTpareHToM cocTaBnsieT 3
paboumnx OHA, B Te4EHNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTca onepaumoHHON.

® [lebuTopckas 3af0MmMKeHHOCTb ynpaBnsiowen komnaHuu nepep MU®P - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUA KBanMuUumMpyeTcs B kKayecTse onepaumoHHon. Mpu Hannyum o60CHOBaHHOMO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnstoLlen KoMnaHm 0 TOM, YTO YBENMYEHME CPOKOB MoralleHus 4eBUTOpPCKON 3ad0iMKEHHOCTU He SBRseTCcs crnen-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKWINX B AEATENbHOCTM YNpaBnsloWen KOMNaHUM, a Takke HanumuMe OOKYMEHTarbHOro
noaTBEPXAEHMS OT YNpaBnsiioLLe KOMNaHWM CPOKOB MOralleHnst 3a0MKEHHOCTU, Takas 3af0IMKEHHOCTb NMPOAOIMKAeT OTHO-
CUTLCA K ONepaLMoHHON.

e [lebutopckasi 3aA0MKEHHOCTb, BO3HUKLUAA NO AOrOBOPaM C ayAUTOPCKOMN opraHu3auunen, OLeHLMKOM, crneuua-
NM3npoBaHHbLIM Aeno3vuTapuem, permcTpaTopom, ykasaHHbimu B lNMpaBunax AY MU®, a takke aedbutopckas 3afomKeH-
HOCTb, BO3HMKLUAA NpU onyiate pacxodoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBrneHnem MU®P — c gatbl NpusHaHua ao
OaTbl OKOHYaHUSA CPOKa OKa3aHus YCryr B COOTBETCTBMM C YCITOBUSIMM 3aKITOUYEHHbBIX AOrOBOPOB. [1onyCTUMBbIN CPOK HapyLLUEHNs
06s3aTenbCTB cocTaBnseT 25 pabounx AHEeN, B TEYEHME KOTOPbIX 3a0IPKEHHOCTb BCE ellle KBannduumpyeTcst onepaLyoHHON.
Mpun Hanm4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUs YNpaBnstoLwen KOMNaHum O TOM, YTO yBenMyeHune
CPOKOB OKa3aHWs YCNyr Unu noraweHms 4eGMTOpCKON 3a00IMKEHHOCTU He SIBMSIETCA CNeACTBUEM HeraTMBHbIX NPOLIECCOB, BO3-
HUKLUNX B OESATENBHOCTU AOMKHMKA MU NPY HanMyiMm JOKYMEHTarbHOIo NOATBEPXKAEHUS OT KOHTpareHTa MHbIX CPOKOB Moratue-
HUSA 3a40MKeHHOCTU / okasaHua yenyr N sBnaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKaLumm Takon 3aaormkKeHHo-
CTW B Ka4eCTBe OMnepaLMoHHOM 00 AaThbl, yKa3aHHOW B NPeACTaBNeHHbIX JOKYMEHTaXx.

e [leGuTOopcKas 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMS TakoW 3a40MKEHHOCTMW.

CnpaBegnveas CTOMMOCTb 4eBUTOPCKON 3aA0MKEHHOCTM onpeaensaeTcs:

e B cymMe chaKTM4YeCcKOro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHusi cnpasBeanMeon ctoumocTu/aaTty onpe-
penenunsa CYA B nepuop kBanudmkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha Kaxaylo AaTy onpedeneHus cnpaseanveoi ctoumoctu. B crnyvae, ecnv pasmep Aebutopckon 3af0imKeHHOCTU He
MOXeT BblTb TOYHO OMNpeaerneH Ha AaTy onpegenexnus CYA, To, MCNONb3yOTCS MEeTOAb! annpokCUMaLm BENUYUH.

e B CyMMe, onpepaernieHHOM € UCMOIb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTM GyAyLUNX AEeHEXHbIX MOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB ([punoxeHne 3) BO BCEX UHbIX Cry4asX.
Cnncok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTn no gorosopam PENMO ouennBaetcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpou Yactu gorosopa PEINO ¢ yyeTom npoueHToB, noanexalimnx nony4yeHuio/ynnaTe B COOTBETCTBUM C YCNOBUAMU JOrO-
Bopa PEIMO.

Ecnun ctoMmMocTb UeHHbIX Bymar no BTopor yacTtu gorosopa PENMO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCyLLECTBNSEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanuBoi CTOMMOCTU KpeamMTopcKon/aebutopckoi 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsieTcs ¢ y4eToM
COOTBETCTBYHLLMX BbIMMaAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepsoin Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMOSIHEHMS NepBoy Yactu gorosopa npsamoro PEMO go gaTel ucnonHeHus BTopon yact gorosopa PEMO kaxabiin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTONMMOCTU LIEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueasi ctouMmocTb 0653atenscTea NU® no npnobpeTeHunio LieHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTA UCMOSIHEHUS BTOPON YacTu caenku obpatHoro PENO, onpenensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOUMOCTW LEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX AEHEXHBIX CPeACTB Mo NepBoW
Yactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS COBLITUIA, NpMBOASALLMX K 0BecLieHeHUto, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnncok obLux cobbITuin, NPUBOASALLMX K 06ecLieHeHMIo, Yka3aH B Mpunoxexun 3.

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

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

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

aribHOro 3Ha4YeHwus.
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NOPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C HOBEPUTEJIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns dopMmpyeTcs OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeH1s ynpas-
NAOLLEN KOMNaHUM U B YaCcTU pe3epBa Ha BbINNaTy BO3HarpaxaeHus crneuvannsnpoBaHHOMY A4eno3nTapuio, uLy, OCyLLecTBNs-
IOLWEeMy BeeHNe peecTpa NHBECTULIMOHHbIX NaeB PoHaa 1 ayamTopckon opraHusauun ®oHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHuin, onpeaerneHHbln ICXo4sa 3 pasMepa Bo3HarpaxxaeHus, npeayCcMoTPEeHHOoro npa-
sunamum 1Y NMAN®, HaumcnsaeTca HapacTaloLmMm UTOrOM 1 oTpaxaeTcs B cocTaBe obasatenscTs MNP B gaTy onpeaeneHns ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee no3aHen U3 AByx AaT — AaTbl HAYana kaneHaapHoro roga unu aathbl 3aBepLueHns (OKoHYa-
HWS) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pedepsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Hanbonee no3gHen n3 AByX AaT NpW NpekpalieHun - gaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO Ka4oW YacTu pesepBsa B CneayloleM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOro roga:

Cq pacu
_ 1 *
roe:

S, _ _
'- cymMma HauucneHus pesepBa Ha NepBsbi paGO‘-IVIVI AeHb OTYEeTHOro roaa;

D . KONIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacy
Cqu - pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha nepBbi pabo4ymin eHb OTYETHOrO roAa, B KOTOPbIN
HAUMCNAETCS Pe3epB |, onpeaeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAaKOB MOCHE 3ansToil No hopmyre:
Y — Axmuevl, — Km,
[P =
(1+ xyKn + 'xnpn )

Axmugbl, N y

- pacyeTHas BENnMYMHa aKTMBOB, BKIoYas A4eOUTOPCKY0 3a40MKEHHOCTb Ha NepBbI pabounii AeHb
oT4eTHoro roga. [1ebuTopckyo 3a0MMKEHHOCTbL Ha NepBbI paboymnii AeHb OTYETHOrO roga HeoGXoAMMO YYUTbIBATL OO
Ha4YUCIEHNSI BO3HArPaXKAEHU U pe3epBa Ha BbINfaTy BO3HArpaXkaeHusi 3a nepBblvi paboymnin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen komnaxduen ns NiN® BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeoOX0AMMO NpW OnNpeaernieHMn pacyeTHON BENMYNHBI aKTMBOB Ha NEPBLIN pa-
604nii fEHb OTYETHOIO rofa yBENUYUTL CYMMY aKTUBOB Ha CyMMY YNiiavyeHHbIX BO3HarpaXKaeHui B NnepBbIi pabounii AeHb
OTYETHOrO roaa.

Km,

YMM OeHb OTYETHOrO roaa.

- BEMMYMHA KPeaUTOPCKOW 3a40IMKEHHOCTU 6e3 yueTa HauUMCNEeHHbIX BO3HArpaXxaeHuin Ha nepsbii pabo-

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XS/Kn - -
- pasmep BO3HarpaxaeHus ynpasnsioLLlein komnaHum oTHocuTenbHo CICYA, ycTaHoBneHHbI Mpasu-

namu Y NN (B gonsix), AENCTBYIOLLMIA HA NEPBbIA paboymnin AeHb OTYETHOIO roaa;

X

npn < < o

P COBOKYIMHbIV pa3Mep BO3HArpaXkaeHun cneunann3MpoBaHHOMY AEN03NTapuio, ayanTopcKoi opraHuaa-
uuM 1 nNuuy, OCyLecTBrsOLWLEeMY BedeHe peecTpa BragenbueB MHBECTULMOHHbIX naes MNMN®, otHocutensHo CICYA,
ycTaHoBNeHHbIV MNpasunamu Y (B Aonsix), AENCTBYHOLNIA HA NepBbIi paboynin JeHb OTYETHOTO roAa;
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X . o o
N - kaxgas npoueHTHaa CTaBka, AenCcTBOBaBLUasA Ha nepBbin pa6oq|/1|/1 OeHb OTYEeTHOro roga

xylcn + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

S, ,, CaAr™

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKM 0 2-X 3HAKOB NOCHe 3ansTon.

Ha gpyrvue gHu onpegenexHua CYA (3a uckniodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-1 N
(CYAP™ +Y CUA) Y (x,T,)
S. = t=1 * n=1 _ S '
' D T 25

i k=1

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro Ha4yMCreHVs pesepsa B OTYETHOM rofy, NPpUHUMaoLWmMn 3HadeHuns ot 1 go i.
k=i — nopsiaKkoBbIN HOMEp NocrneaHero (TekyLlero) HauYncneHns pesepsa;

k- cymma kaxaoro npov3BeieHHOro B TEKYLLLEM OTHETHOM FOAy HauMCIeHUs pe3epBa;

i CyMMa o4vepenHoro (TeKyLIJ,eFO) Ha4yncneHna pesepBsa B TeKyLeM OTYETHOM rogy,

D . KONM4ecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

i - konmyecTBO pabounx AHell Nepuoaa, onpeaeneHHoro ¢ Hadana TekyLlero oTYeTHOro roaa Ao (Bknoyas)

S.
AaTbl HAYUCINeHnA pe3epBa '

. . T,
t — nopsAKoBbIN HOMep paboyero AHS, NpuHaanexallero nepuoay, 3a KoTopbli onpegeneHo ', npuHumMato-

y N S,
Wwmn 3HaveHmns ot 1 go d. t=d — nopsaakoBbIi HOMep paboyero AHS HauMcneHus pesepea ' ;

Cc44

U CTOMMOCTb UMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHA t, 3a UCKMOYEHNeM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyui
OeHb TEKYyLLLEro 0T4ETHOrO roaa.

Cq pacu . .
- pacyeTHas (MpomexyToyHas) BenndmHa CHA Ha gaTy d, B KOTOPOW HauncnsaeTcs peseps ', onpe-
[AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocrie 3ansTou no dopmyne:

2, ) 2 (T

n=1 n=1
i-1 d-1 ( T + T )
(Axmuewry — Km +Zsk)_(chAt* i - , )

CqAémcq = k=1 . t=1 .

z (x}”\'"Tn ) Z (xnpnTn )

n=1 4+ Nl

D ;

Axmuebi 4

- pacyeTHas BeNMYMHA aKTMBOB, BKIHOYasa AeOMTOPCKY0 3a00JPKEHHOCTb Ha Aaty d. [lebuTopckyto
3a0/MKEHHOCTb Ha AaTty d Heo6XxoaUMO YUMTLIBATb 4O HAYMCIIEHMS BO3HArpaXaeHuii U pesepBa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatbl B gaty d ynpaensiiowlern komnanuen ns M@ sosHarpaxaeHun, HAUNCIeHHbIX B AaTy
d, Heo6xoaMMOo Npu onpefeneHny pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTL CYMMY akTMBOB Ha CyMMYy ynna-
YEHHbIX BO3HarpaxkaeHun B gaty d.
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Km . y
d - BennuMHa KPeaUTOPCKON 3aJ0MKEHHOCTU 6e3 yueTa HauMCIEHHbIX BO3HArpakaeHWid Ha aaTy d, Bkrio-
yasi OCTaTOK pe3epBa Ha BbiNMaTy BosHarpaxaeHus Ha aaty d-1, raoe d-1 —paBounii aeHb, NpeaLecTByloWwumii aaTe d.

i-1
Sk

k=l .- obLian cymma pe3epBOB Ha BbiNnaTy BO3HArpaxmneHus, HauMcneHHbIX ¢ Hadyana roga ao aatsl d.

X _ npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn - -
- pasmep BO3HarpaxaeHus ynpasnsioLLein koMmnaHum oTHocuTenbHo CICYA, ycTaHoBneHHbI Mpasu-

namu Oy NMUO (B gonsax), 4AeNCTBYOLWMI B TedeHne nepuoaa Ti ;

X

npn < o o
- COBOKYMHbIN pa3Mep BO3HarpaxkaeHUin crneuyanmampoBaHHoOMY AenosuTapuio, ayaMTOPCKOW opraHusa-
UMW 1 1LY, OCYLLECTBNSIOLLEMY BefeHVe peecTpa BragenbleB UHBECTULMOHHBLIX NaeB MNP, oTHocuTenbHo CICYA,

N . 5 T,
ycTaHoBneHHbIN MNpasunamu OY MA® (B gonsix), 4eNCTBYOWMIA B Te4eHne nepuoga '

N — KOn-BO CTaBOK, 4eNCTBOBABLUMX B OTYETHOM roay;
n Y Ti
- Kaxgaa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepuoga )

y . X T
N - koNMYecTBO pabounx AHelt Nepuoaa, B KOTOPOM AeUCTBOBana cTaBka ", NpuMHaanexaiiee nepuogy !

T = iTn
n-1

,roe

2., T) Z(xnpn . Z(XWT ) Z(xnpn g

n=1 n=1
+
( Ti Ti ) ( | Ti )
3HayeHus w; D sl 1+ D He

i

OKpYrMsOTCS.

S. y. pacu 3 3
OprrneHme npu pacyete ''n Ad NPON3BOANTCA Ha KaXXOOM AENCTBMM 40 2-X 3HAKOB Nocre 3ansaTon.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXaeHusi yMeHbLlaeTcsl Ha CyMMbl HAYMCEHHOIO B TedeHne
rofa Bo3HarpaxaeHus ynpasnstoLlen KoMnaHun, cneunanmsanposaHHOMY Aeno3nTapuio, NLy, OCyLLIEeCTBNSALWEMY BefleHNe pe-
ecTpa BnagenbueB MHBECTULMOHHbIX naes MNMN® n ayantopckon opraHmsaumm.

[peBbilleHne pe3epBa NPy HAYUCIEHUM BO3HarpaXkaeH1s ynpasnstowen KomnaHum, Bo3HarpaxxaeHus cneunanuanpo-
BaHHOMY Aeno3uTapuio, ayaAuTOPCKOM opraHn3aumnu 1 nuuy, ocyLLecTBhsIoLEeMy BeeHe peecTpa BnaaenbueB NHBECTULIMOH-
HbIX naes NMN®, B TeueHne kaneHgapHoOro roga He gonyckaetcs. HauncneHvne BosHarpaxaeHus Ynpasnsaowen KoMnaHum Ha
NOCreaHIo OTYETHYIO AaTy KaneHa4apHOro roga B pasmepe, cooteeTcTBytoem Mpasunam Y MU, npu HeagocTaTovyHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbLIN B TeYEHME OTYETHOrO roga pe3epB Ha BbinnaTty BO3HarpaXXaeHusi NoanexuT BOCCTAHOBIIEHMIO MO
OKOHYaHMIO OTYETHOrO roda, HO He No3gHee NepBoro paboyvero AHA rofa, cneayrLwero 3a OTY4ETHbIM, U MPU3HAETCS B COCTaBe
npoYnx 4oxo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaeneHnn CHA B rogy cneayowmum 3a OTYETHLIM
rogom.

NOPAAOK YPEIYNIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpn obHapyxeHnn pacxoxaeHun B pacvete CHA MNP, nponseeaeHHbIM CrieunanmnamMpoBaHHbIM AEN0O3NTapuUeM u
YnpaensitoLLen kKoMnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa U NpuHNUMatoT
Mepbl K UCMpaBEHMIO OLLUMOOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB U 0653aTENbLCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEKPALLEHUSI NPU3HAHNS);

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy;
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. MCTOYHUKOB OaHHbIX OANA onpeneneHna CToMMoCTU akTuBoB (BeJ'IVI‘-IVIHbI O6ﬂ33TeJ’IbCTB), a TakXe nopdaka nx Bbl60pa;
. nopsaka KoHBepTaunn BEMMYUH CTOUMOCTEN, BblpaXKeHHbIX B OAHOW BanoTe, B ApYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusanpoBaHHbIv Aeno3utapui 1 YnpasnsioLwas kKoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (MNn 1x Konuu), NoaTBepxaatoLLme dakTbl HanpasneHa/Nnony4yeHns pacnopskeHUn no cyeTam, Ko-
nuM NOATBEPXOEHUI, BbICNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEeHTOB, HeobxoanMbIX A4S Bbl-
ACHEHMWSA NPUYUHBI U YCTPaHEHNS OBHaPYXEHHbIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YYETOM CKOPPEKTUPOBAHHBLIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O UCTEYEHUs NpeaenbHOro cpoka npegocTaBneHns OT4eTHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepsaeT Cnpaeky o CHA MNMN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHeN ¢ AaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHvin noaTeepxaaeTcsa nyteM 3aBepeHus cnpasku o CHA NU® Cneuvnanu-

3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cnyyasix nameHeHus gaHHbIX, HA OCHOBAHMU KOTOPbIX ObliNa onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06a3aTenbctsa) coctaBnseT meHee Yem 0,1% KOppPEeKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsiBNEHHOE OTKIOHEHME NCMNOMNb30BaHHOWM B pacveTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunannavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLen KoM-
naHven onpegensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nas npy NpruobpeTeHnmn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBISAOT BO3MeELLEHNE yllepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKIOHEHUS YpaBnsoLLLas KOMNaHUs U cneLnanmM3npoBaHHbIN Aeno3nTtapuin o6s13aHbl NPUHATE Mepbl

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

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

LleHHble Gymarn (3a wuckniove-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

[aTa nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpaensioLlen komnaHum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax A4eno - ¢ Aatbl nepegayn
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e  eCnv [OOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru MNMN®, onpeaeneHHon B COOT-
BETCTBUM C YCNOBMSMU JOroBopa u
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar.

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMM C YCIOBMAMW JOroBopa M NoaTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (MonyYeHns nHopma-
LMK O NUKBUAALMM IMUTEHTA).

[ebutopckas  3ad0/mKEHHOCTb
no BbINnaTe AUBNOEHO0B MO aK-
uusimM, goxopa Mo AenosuTtap-
HbIM pacnuckam, u nasm (ak-
LMSIM) UHOCTPaHHbIX MHBECTULIN-
OHHbIX )OHO0B

Ons nebuTopcko 3aAoMmKEeHHOCTM Mo
BbINnarte AMBMAEHOOB N0 akUMsM, JOXO-
[O0B MO [eno3uTapHbIM pacnuckam, no
[0OX04aM WMHBECTMUMOHHBIX Maés poc-
cumcknx MU n naée (akuuin) MHOCTpaH-
HbIX MHBECTULIMOHHBIX (hOHAOB, Maum Ko-
TOpbIX BXOAAT B COCTaB WMyLlecTBa
MNMN® B nopsigke ybbIBaHWS npuopuTeTa:

e [lebuTtopckas 3agoimMKEHHOCTb MO
NpUYMUTAOLLMMCS K NOSyYeHWo Aun-
BMAEHAAM NPU3HAETCH KaK aKTuB C
NepBOro AH4, Koraa LieHHble bymaru
HauymMHalT ToproBaTbcs 6e3 yyéTa
avengengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHOpMaLmu
MCMNOmnb3yTCs  UHMOPMAaLMOHHbIE
pecypchl cucTembl "Bnym6-
epr"(Bloomberg) n ap.;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[I nnu odmumans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - agaTta dukcauum peectpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obs3aTenb-
CTBa Mo BbINnaTe goxoAa, ykasaH-
Has B cooOLUeHUn O BbiNnaTe Oo-
X0f4a MO WHBECTULMOHHBIM Nasim
poccunckux MNP, B cooTBeTCTBUM
¢ nHgopmaumernn HKO AO HPL, nk-
dhopmMaumm Ha oduLmanbHOM caviTe
ynpaensowen komnaHum wunu B
ocmumansHoM coobuieHun ans
BnagenbLeB VHBECTULMNOHHBIX
naes O BbiNnate goxoga (4ns kea-
NULMPOBAHHBIX UHBECTOPOB);

e MpW OTCYTCTBMM WHOpMaUMU ©3
BbllL€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuynTato-
LMXCA BbINMaT) - AaTa 3a4ynucrennst
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasngiowen komnadmm [.Y.
MAN® (B TOM umncne Ha cyeT bpokepa
o).

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXAeHHON O0aHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® /otyeTom Bpokepa MND;

[arta nukBngaunvm aMmnTeHTa, CornacHo BbINUCKe
n3 EFPHOI (nnv BBINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpencTBa, Haxos-
wuecsa y npogeccrmoHanbHbIX
YYaCTHUKOB pPbiHKA LIeHHbIX By-
mar (ganee — 6pokep)

e [aTa 3a4ncnexHns OEHEXHbIX
CcpeacTB Ha cneumanbHbin Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 065s3aTenbCTB Mo
NnepeyYncnieHunto AeHeXHbIX CpeacTB C cneuuans-
HOro 6poKepCcKoro cyeTa;

[ata peweHns baHka Poccum 06 oT3biBE Nu-
LeH3nn y bpokepa (AeHexHble cpeacTea nepe-
XOOSIT B CTaTyC Npoyer 4ebuTopckow 3agormkeH-
HOCTW);

HaTa nukBnaaummn 6pokepa cornacHo nHdopma-
LMK, packpbiTon B oduumanbHOM AOCTYMHOM
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nuctoyHuke (B ToM uymcne 3anucu B EMPHOJ o
nukemngaumm 6pokepa).

3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMV|, 3aKJo4eH-
HbIM Ha ycnosusx T+

Oara 3aKIMo4eHns noro-
Bopa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

e [lata nepexoga npaB COBGCTBEHHOCTU Ha LieH-
Hble Oymarm NoATBEpXKAEHHas BbIMUCKOW MO
cuyeTy aeno.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LEHHbIX By-
Mar no nepBon 4acTu JorosBopa
PEMNO saBnsetca ynpaenstoLwas
komnanua 4.Y. MNP):

- Obs3atensctea MNP no

BO3Bpary NEeHEXHbIX
cpeacTtB, MNONYy4YeHHbIX Mo
nepBo 4yacTum pgorosopa

npsimoro PENO;
- LeHHble 6ymarn, nepepaH-
Hble POHOOM NO NepBou Ya-

CTM  JoroBopa  MpPsSIMOro
PEMNO.
Mo poroBopaM oGpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpasnswowas komnanus [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyyYeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepeon YacTu Jorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

Horosop npsamoro PENO:

Ha AaTy UCMONHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaeTca kpe-
anTopckas  3aJ0IDKEHHOCTb B
CYMME  MOMYYEHHbIX [AEHEXHbIX
CpeAcTB No NepBow YacTu oroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHOW foroBopom/6up-
»KEBOW COENKOW;

DoroBop o6patHoro PEMO:
npusHaHWe LeHHbIX Gymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
porosopa PEMO npusHaeTca nebu-
TOpcKas 3aJO0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHole MNP no nepsor Yactm
porosopa PEIMO, yBenuueHHow Ha
CYMMY MpOLEHTOB, PAaCCUYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpeayCMOTPEHHOW [OroBO-
pom/BupxeBon caenkon

Ha paTty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
rosopy o6patHoro PEIMO (Tonkko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIx Bymar paBHO Hyno),
00 MOMEHTa MCMOSIHEHUS MO BTO-
poi YacTu, npusHaeTcs obsi3aTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4actu caenku obpaTHoro
PEMNO.

e Ha paTty MCMOJMHEeHWs BTOPOW 4acTu [orosopa
PEMO npoucxoant npekpaiieHne npusHaHus
KpPeOuTOPCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX AEHEXHbIX CPeACcTB Mo nepeou vyacTu. B
crnyyae ecnu nucnonHeHne obsasatenscts He Oy-
OeT BCTpeYHbIM, Mo, AaTON UCNONHEHMS BTOPON
Yyactu, npuHMMaeTca Gonee nosgHAs U3 ABYX
[aT: NoCTaBKv Unu onnarsl;

e MpekpalieHue NpusHaHus LeHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npouc-
XOAuT.

e Ha JaTy UCMOMHEHUs BTOPOM YacTu Ooroeopa
PEMO npoucxoant npekpailieHne npusHaHus
[ebuTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a40mKeHHOCTb N0 cAaenkam ¢
BartoTON,  3aKkMiOYeHHbIM  Ha
ycrosusx T+

[Jarta saknioveHuss gorosopa Mo no-
Kyrnke/npogaxe BantoTbl.

[laTta nepexofa npae cO6CTBEHHOCTU Ha BamnioTy Ha
OCHOBaHMW BbINUCKM CO CHETA, OTKPLITOrO Ha ynpas-
nsowyto komnanuio A.Y. NMN®/6pokepckoro otyeTa.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pesynbraTe Cco-
BEpLUEHNS COenoK C umMylle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAS paTta
pacyeToB;

Ona neGbuUTOpCcKOM 3aA0NMKEHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pen MU®D — ycTtaHOBNEHHbIN (pakT
NpPeBbILEHNS  ONYCTUMON BEMNK-
UYMHBbI BO3HarpaxxgeHun u/unm pac-
XO[OB, CyMMa MpEeBbILLIEHUS KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpaens-
IOWen KOMMaHuen, WNn ycTaHoB-
NEeHHbIN haKT N3NULLHE BbiNfayeH-

e [arta ncnonHeHuns obsizatenscts nepeq MUO,
cornacHo gorosopy wunu MNAY (B cnyvae 3agon-
KEHHOCTU YNpaBnsioLen KoMmnaHun);

e [lata nukBMOaUMU KOHTpareHTa, COrnacHo Bbl-
nucke u3 EFPHOI.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HVUA Ynpaensowen komnaHum ob oTcyTcTBUM
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[ebuTopckasi  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepeq,
MNo;

Oebutopckas 3ago0MmKeHHOCTb,
BO3HUMKLIAsA NO [JoroBopaMm ¢
ayanTopcKomn opraHusaumen,
crneumannavpoBaHHbIM eno3u-
Tapuem, perncTtpaTtopoMm, Yyka-
3aHHbIMK B [Npasunax OY MAN®;

[Oebutopckas 3ago0rmKeHHOCTb,
BO3HUKLIAS B pe3ynbTaTte nepe-
BoAa OEHEXHbIX cpeacts
(«4eHbrv B NyTn»);

Hebutopckasi 3a[0MmMKEHHOCTb,
BO3HUKLIAs B pesynbTate oT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

HOro BO3HarpaxaeHusi ynpasnsito-
Ler KoMMaHuu, cyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma ybbITKa, KoTopas ynpasnsito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B MNP B pesynbTaTe JONYLLEHHOTO
HapyLLeHns TpeboBaHui 3aKoHoaa-
TenbcTBa.

Ona peGuTOopcKOM 3aA0JHKEHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
hakTU4Yeckoe CrmcaHusl AEHEXHbIX
cpeacts ¢ ogHoro cyeta NN un ot-
cyTcTBME hakTa 3ayucrieHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLLeCTBANCSA NEpPeBoa.

Onsa pebutopckon 3apoMKeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JINLEH3UN y GaHKa unu
6pokepa — fgaTa 0T3blBa NULEH3WUU
6aHka, 6pokepa.

Ona ocTtanbHbIX BMAOB AebuTOop-
CKOW 3a[J0/KEHHOCTW - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLLEHMU KOTOPOro BO3-
HUKaeT pebutopckas 3a40IDKEH-
HOCTb.

060CHOBaHHbIX OXWAAHUA OTHOCUTENBHO MOsy-
YeHMs1 NPeayCMOTPEHHBLIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B Cryyae, ecnv aebuTtopckas 3a-
OOJMPKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOSIOXKEHU-
sIMUY, yKa3aHHbIMM B [NaBe 26 [paxaaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

Buabl 06s13aTenbCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

Kpeautopckasi 3a40fmKkeHHOCTb
no caenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAa aOarta
pac4yeToB

[aTta nepexoga npaBa COGCTBEHHOCTM
Ha aKkTuB (aeHexHble cpeacTea) k MN®
OT N1ua, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT KpeamTopckasi 320/ MKEHHOCTb.

Hata ncnonHeHnus o6sasatenscts MNP no gorosopy.

Kpeautopckasi 3a40fmKkeHHOCTb
Nno Bblgaye WHBECTULIMOHHBLIX
naes MND

[aTa BKMOYEHUs] OEeHEeXHbIX CpeacTs
(MHOro wummyllecTBa), NepefaHHbIX B
onnarty MHBECTULIMOHHbIX Naes, B UMy-
wectso MNO.

[aTta BHeceHust NPUXOLHOM 3anucu o Bbidadye UHBE-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTtueTy
perncrpartopa.

KpeouTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oarta 3aumcnenua B MNP umyllecTsa,
nocTynuBeLLEro B onnaTty obmeHa naes.

[aTta BHeceHus NpUxXo4HONM 3an1cu O Bbigaye NHBe-
CTULMOHHLIX naeB B peectp MNP npn obmeHe co-
rfacHoO OTYeTy perncTpartopa.

Kpeautopckas 3a40mKeHHOCTb
no BbiNnaTe AeHEeXHOW KOMMeH-
cauuum nNpu noraweHnn NHBeCTU-
LUMOHHBbIX Naes MU (nepeuuc-
NEeHUn OeHeXHbIX cpeacTs npu
obmeHe naeB)

[aTta BHeceHMs pacxofHOW 3anucu o
norawleHmn (cnmcaHun npu obmeHe)
VMHBECTULMOHHBbIX naes MNP cornacHo
OT4eTy permctparopa.

[Jata Bbinnatbl (nepeyncneHunsi no obmeHy) CyMmbl
AEHEXHOW KOMMEHCaLMn 3a MHBECTULIMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckasi 3agomkeHHOCTb
nepea areHTamu no Bbigaye, no-
rawleHuto n 0bmeHy MHBECTULIM-
OHHbIX naes MNP

[daTta ocyliecTBneHus onepauun Bbl-
Aaun n (unu) noraweHus naes B pe-
€CTpe MHBECTUUMNOHHLIX naes MNP no
3asiBKe areHTa.

Jdata nepeuncneHnss cymmbl CcKuaok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMMCKE.

KpeouTopckas 3agormkeHHOCTb
nepen ynpasnswoowen Komna-
HUEeWn, BO3HUKLLASA B pesynbraTte
MCMOMb30BaHWUA ynpasnsawoLen
KOMMNaHuenh CoOCTBEHHbIX [e-
HEeXHbIX CpeacTB ANA BbinnaTbl
OEHEeXHOW KomneHcauun Bna-
Aenbuam WHBECTULMOHHBIX
naes MN® npu noraweHun u
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNN®

[aTta nonyyeHuss AeHeXHbIX cpeacTs
OT ynpaensitoLLle KOMNaHUM COrnacHo
6aHKOBCKOW BbINUCKE.

[Jata Bo3BpaTa CyMMbl 3a40fHKEHHOCTM YNpaBnsiio-
LLiet KOMMaHWK cornacHo 6aHKOBCKOM BbIMMUCKE.
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KpeouTtopckasi 3agormkeHHOCTb
no ynnate HanoroB U Apyrux
oGsA3aTenbHbIX MnaTtexen U3
nmywiectsa MN®

[ata BO3HMKHOBEHUS1 0bsi3aTenbCcTBa

no BbINnaTe Hanora u (1nu) obsizatenbs-
HOro nnarexa, CcorfacHo HopmaTuB-
HbIM NpaBoBLIM akTam Poccuiickon Pe-

Aepauum n (Mnu) 4Orosopy.

[aTta nepeuyncneHmsi cymmbl HanoroB (o6s3atenb-
HbIX MnaTexewn) ¢ pacdeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeauTopckas 3aformkeHHOCTb
no BO3HarpaxxaeHusM ynpasns-
ower KoMnaHuu, cneumanuamn-

poBaHHOMY AenoanTtapuio,
ayanMTopCKoM opraHusaumu,
1Ly, OCYLLECTBRSIIOWEMY Be-

[OeHve peecTpa BnaaenbLeB WH-
BECTUMLMOHHbIX naeB [P, a
Takke obsizatensctBam Mo
onnaTe Npo4Ynx pacxodos, OCy-
LLeCTBMSIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBUM C
TpeboBaHUAMM [OENCTBYHOLLErO
3aKoHogaTenbCTBa

B cooTBeTCcTBMM C ycnosusMu 3a-
KIMIOYEHHbIX [OrOBOPOB Ha BbINOM-
HeHne paboT (oka3aHue ycnyr) u B
COOTBETCTBMM C npasunamu [OY
MN® - Ha paty onpegeneHua CHA.
Ecnn ob6si3atenbcTtBa No AOroBopy
He MoryT ObITb HagexHo onpefe-
NeHbl Ha Takylo AaTy, TO NpUMEHs-
0TCA MeToAbl annpokcumaLmn, npu
BO3MOXHOCTW €ro MpPUMEHEHUS K
AaHHOMY BUaYy PacxoaoBZ;

[aTa BO3HWKHOBEHUS 00S3aHHOCTH
COrMacHoO  ycrnoBusiM  [OroBOpa,
€CNnn ecTb OCHOBaHWSA OAHO3HAYHO
monaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

[aTta nonyyeHus AOKyMeHTa, noa-
TBEPXXAAloLLero BbINOJIHEHWE pa-
60T (oka3anus ycnyr) MNP no coot-
BETCTBYHOLLMM JOrOBOPaM UM B CO-
oTBeTcTBUM C npasunamu OY MAO.

[data nepeunMcneHuss cCymMmbl BO3HarpaxgeHum u
pacxonoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbIMUCKe.

MNMPUNOXEHWUE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe o6LecTBo "CaHkT-lNeTepbyprckas BantotHas bupxa”

AdwmHckas Gupxa

Benopycckas BantoTHO-poHaoBas bupxa

BombGerickas doHaoBas bupxa

BypanewTckas doHgosas Gupxa

BaplaBckasa doHgosasi bupxa

BeHckasn doHaoBas Gupxa

BeHuypHas dpoHpoBas bupxa Tndc3Ikc(KaHaaa)

"oHKoHrckas doHaoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JloHaoH

EBpoHekcT Mapmx

WpnaHackas poHaoBas bupxa

WcnaHckasi poHgoBas bupxa

UTtanbsaHckas poHaoBas Gupxa

MoxaHHecbyprckasi poHgoBas bupxa

KasaxctaHckas dooHaoBasi bupxxa

Kunpckas doHgosas bupxa

Kopetickasi poHaoBast Gupxa

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

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MEeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMK AAHHbIX HE MeHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

albHOro 3Ha4YeHus.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

23




Kbiprbiackas ooHagoBas bupxa

JloHpoHckas oHaoBas bupxa

JTobnaHckas poHgoBasi Gupka

Jliokcembypreckasa dpoHgoBas Gupxa

ManbTuiickas oHgoBas bupxa

MekcukaHckas poHgoBas Gupxa

Hacpak O3m3ke

Hacpak O3m3kc KoneHrareH

Hacpak O3m3kc CTokronbm

Hacpak O3mM3Kc XenbCuHku

HauwnoHnanbHaga NHauinckasa poHgoBas Gupxa

Hewmeukas doHaosas 6upxa (Jonye Bopce)

Heto-Mopkckas doHaoBas 6upxa

Heto-Mopkckas dhonaosas 6upxa Apka

Hbto-Mopkckas doHaoBas Gupxa obnurawmii

Ocakckas dhoHgoBas Gupxa

Mpaxckasa doHaoBas bupxa

Crambynbckasi poHpoBas bupxa

CuHranypckas doHgoBas 6upxa

TaviBaHbckas hoHOoBas bupxa

Tokuiickas oHgoBas bupxa

dPoHgoBas bupxa bepnuH

PoHgoBas bupxa budm g S bosecna(bpasunus)

donpoBas bupxa byaHoc-Anpeca

doHgoBas 6upxa Fambypr

$oHpoBas bupxa MaHHOBep

doHgoBas bupxa Oroccenbaopd

donpoBas bupxa Magpuaa

doHgoBas Gupxa MioHxeH

doHgoBas bupxa Hacaak

doHgoBas bupxa Ocno

doHpoBas bupxa CaHTbsro

PoHpoBas bupxa Tanllen (TaviBaHb)

doHgoBas bupxa Tenb-Asusa (TudnIc)

doHgoBas bupxa TOPoOHTO

doHgoBas bupxa LtyTrapg

PpaHkdypTckas oHgoBas Gupxa

Yukarckas cdoHgoBas bupxa (Cudiny3ke)

LLlaHxanckasn poHgoBas bupxa

LLiBeriuapckas doHgoBas bupxka ScANIKC

LLlenxeHbckas cpoHaoBas bupxa

PoHgoBas bupxa IMIcIke (ABcTpanus)

doHpoBas bupxa OH33a9kc (Hoeas 3enaHgmst)

XETRA (Deutsche Borse Xetra)
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MPUNOXEHWE 3

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs );

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 npu3HakoB obecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaniMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LieHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e  AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensaeTcs Ha OCHOBAHWM OTYeTa OLEHLUMKa (C Y4EeTOM MOSOXEHWUN, YCTAHOBMNEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3ynbTate M3MEHEHUS OLEHKM KPeaUTOCnoCOOHOCTM (KPeAMTHOrO pucka) KOHTpareHTta (3mu-
TeHTa).

Be3puckoBas ctaBka:

e B poccurickux pybnax:

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

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BeckyrnoHHoOW foxoaHocT MockoBcKon G1pxmn?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIvi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, NCMONb3YIOTCA CNeayoLMe OKPYrMNeHNs:

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

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

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbii AeHb — ctaBka SOFRS;

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

CTtaBka, nonyyarwasacs MeToaoM JIMHEVNHON UHTEPMNONSLMN CTAaBOK MO aMePUKAHCKMM roCy4apCTBEHHbIM obnuraumsam
- ANSA 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbliwatowmm 30 kaneHaapHbIX AHEN.

3 http://www.mosprime.com/
4 https://www.moex.com/s2532
5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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e B enpo:
[lnA 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaowmM 1 kaneHaapHsblii aeHb — ctaBka ESTRY;

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

CraBka, nonyvaroLasca MeTo40oM NIMHENHON MHTEPNONALMU CTaBOK NO 0bnuraunsm eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 KaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNOAALUUN

RKpnmin,€cnvi Dy, < Dopin

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

RKy  +———
V-V

RK pmax-€cii Dy, = Dopax
rge.

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

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHBIX CTABOK 6ECKYMNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX Oymar, B rogax (onpegensierca ¢ TOYHOCTbIO A0 4 3HakoB
nocne 3ansTon);

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

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

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

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus gedonta. PaccunTbiBaeTcs ¢ y4eTom
obecneyeHns no 06a3aTenLCTBY, BKMIOYas 3anor, Nopy4MTensCcTBO 1 T.0. MNopsaok onpeaenerus LGD ycTaHosneH B pasgene 5
HacToswero MNpunoxeHus.

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

KpeAuTHbIN peNTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PEeNTMHIYeMoro nuua ucnorn-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O €ro KPeamMTocnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMOJIb30BaHWEM PENTUHIOBOWN KAaTEropumn No onpeaeneHHon pedTUHIOBOW LUKare.

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

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

B uensx npumeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA pPedTUHra ¢ Lenbio nocneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT criedyoLwmnx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k A4edOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

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

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

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

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

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

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

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

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

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

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cCYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

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

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALMX NNBO B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpPeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblix Ha canTe BaHka Poccun:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3blB perTuHra (3a WUCKMYEeHNEM CryvaeB, KOrAa KOHTPareHTy MPUCBOEHbl PENTUHIN HECKOMbKNX PEUTUHIOBbIX
areHTCTB M OT3blB peWTWHra He SIBNSeTCH CneacTBMEM YyXyALleHWs KPeauTOCNOCOOHOCTM 3aMuTeHTa). Takoe pelueHue
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAEeHHOE APYTMM PENTUMHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

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

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

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [nsa 3agomkeHHOCTM MO 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaAM — CTaBLUMIA OOLLIEM3BECTHBLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXMBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — Pe3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT NybnmnyHble KOTUPOBKM AOMrOBbIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKa3sbiBaloT NPU3HaAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHMe 3apaboTHOW NNaThl MW MHOTO pacnonaraemMoro 4oxoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

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

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopcKo 3aA0MKEHHOCTHN ONepaLoOHHOMN.

Ynpaensowas KOMNaHua MMeeT npaBo He cuuTaTb 06eCLieHEHHON 3a00MKEHHOCTb (kpome 06s13aTensCcTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

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

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMU 3aTPYAHEHNSAMM STOrO 3aeMLLUMKa, KOTOPYHO KpeauTop He npedocTasun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypm3aums 3af0MMKEHHOCTM C YMEHbLUIEHWEM CTaBKK, NPOSOHraumen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnto, He ykasaHHble B HacTosAwwmx Mpasunax onpegeneHns CHA, mo-
ryT MIPUHMMATLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHWMM MOTMBMPOBAHHOIO CYXXOEHUSA YnpaBnsiowen
KOMMaHWK C yka3aHWeM AaTbl BO3HUKHOBEHUS COObITUS obecLieHeHns 1 codepXaHnn Takoro cobbiTusi C NOATBEPXAEHNEM WH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAeHUN MOHUTOPWHIA CTaHOBUTCSI AOCTYMHON MHpopMaLms 0 npuaHakax obecLeHeHNs,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, O6GecLeHeHre MO pa3NUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

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

2.4.1.2. [MopyunTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAOTCH B pacyeT C y4eToM
obecLeHeHus.

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

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

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

2.5.1. MoHUTOPWHT No hHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yeped 1 MecsiL, Nocre NosIBIEHMS! TAKOW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

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

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

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmio K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosaHusi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B CNyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapYLLEHMS NOPOroBbIX 3HaYeHUN (PMHAHCOBLIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHWS PENTUHra, KOTOpbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

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

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UM Ha 3TOT Xe UMK UHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNSI BO3MOXEH TOSbKO B CriydYae nosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rO4OBOro OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B esd-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06eCLiEHEHUS.

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

2.6.1.7. [ns Bcex cny4aes - B Crydae M3MEHEHNs COCTaBa akLMOHEPOB, KOrAa HOBble aKLMOHEpPbI CYLLECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [ns o6ecueHeHns n3-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHust uHiepop-
MaLumM O BOCCTaHOBIIEHUW NATEXECNOCOGHOCTM U COXPAHEHWUM 3TOTO CTaTyca B TeYeHUe cpoka He MeHee 6 mec. 4

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B CrydYae noralleHust 3agoin-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOwWeHnn topuamndecknx n pmanydeckux nuu,.

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

NPOCPOYEHHBIX 00653aTENbLCTB N HE MeHee YeM 6 mMec. 0b6CnyKMBaHUSI 3aJ0MKEHHOCTN 6e3 NPOCpOoYeK, NPEBLILLAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K OnepauroHHOn. B cnyyae Hannumsa gokyMeHTOB (KOMWiA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMOMNHEHUM 06a3aTenbCTB B Te4YeHNe 3 OHEN Mocne HacTynneHus cpoka KOHTp-
areHT/3aeMLuK TaKkke MOXeT ObiTb BbIBEAEH U3 COCTOSAHUSA 0becLeHeHnsl, AaHHOe AelCcTBME OOMKHO ObiTb 0GOCHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Cry4Yae MnosfiHOro noralleHnsi pecTpyk-
TYPMPOBAHHOW 3a40IDKEHHOCTM (KpOME Cry4yaeB, Korada OAHOBPEMEHHO C MOralleHneM BO3HUKAeT HOBas 3a[40IDKEHHOCTb) U 06-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K ONEepaumMoOHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40/PKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdpopMauumM O npekpaweHun cynebHOro/yronoBHOro npecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YNnpaBnsoLwas kKoMnaHnst o6s3aHa NnpoBeCTU OLEHKY (PMHAHCOBOrO COCTOSIHUS C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTtenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 0OCyX1Ba-
HWs1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi pecTpPyKTypMpPOBaHHOWM 1M NPOCPOYEHHOM 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoga Ao noraweHus u 6 mec. nocre noraweHns NpobrneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeafiMBON CTOMMOCTU aKTUBA C Y4eTOM NPU3HaAKoB obecueHeHusA (Ao AecdonTa KOHTpareHTa)

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

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

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

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

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

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

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6na3aTenbCcTBa NO BbiNNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCKnX 1 ropuguyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHoweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBuin noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke nMoboro MHoro

06s3aTenbLCTBa Ha CpoK, bonbLUMIA, YeM yka3aHo B 11.3.1, B criydae ecnu gaHHasi MHopMaLmsi MPSIMO UIW KOCBEHHO Habnogaema
YnpaenstoLLen KoMnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMAaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon defepauum nnm MHOCTPaAHHBIX rocyaapcTB MHOpPMaLMU O MPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUsi coobLLeHnst 4o AaThl, NpeaLlecTByoLLeln aaTte onybnmkoBaHusa coobuieHnsa 06 okoHYaHUM npuMmeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5. OdmumansHoe onybnvkoBaHme MHOOPMaLMM O NMKBUAALMK FOPUANYECKOTO NULA, 3a UCKIIYEHUEM CryYaes
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. OGHapyxeHne KpeaMToOpoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0ba3aTensbcTBa B CUNY Kakux-nmbo ob-
CTOSTENLCTB 6€3 NPUHATUSA cneumanbHbIX Mep (Hanpumep, peanv3auum 3anora)

3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS crieaylolme coobITUA:

3.3.1. HapyweHusa ycnoBuii norawieHns unu BbinnaTtbl NPOLEHTHbIX JOXO4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniydae ecnv gaHHas nHgopmaumst
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUE peLLeHNst 0 Hayane NpUMEeHeHUs K uuy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHMSA CoobLLEeHNs [0 AaThbl, NPeALIecTBYOWEN AaTe onybnukoBaHus coobLeHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuih 06 ocyXaeHUM PU3NYECKOrO Nvua Mo YronoBHLIM MPECTYNNEHMsSM (KpOMe cryvaes
OCYX[EHVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune ceepeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmnm 6e3 BeCTy.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. OedonT no pasnuyHbIM aKTUBaM, OTHOCSILLULMMCS K KOHTPareHTy.
3.4.1. B cny4ae BO3HUKHOBEHUA AedornTa No 0AHOMY aKTUBY OCTarbHbIE aKTUBbI, OTHOCSALLMECS K KOHTPareHTy, Takke
cyMTalTCa HaxoaAWwMMUcs B AedonTe, caM KOHTPareHT (3aeMLLMK/AMUTEHT) cuMTaeTcs Haxoaawmmes B aedonTe.

15 [aHHbIN CPOK NCNOJSIb3yeTCA TOMbKO Npu Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHO0B 3MUTEHTOM.
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3.4.2. He obecneyeHHble 3anoroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3anoroM MMKBUAHBIX LieHHbIX Bymar nopy4yu-
TenbCTBa M rapaHTMN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCS B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedonTy, AaMUTEHT/KOHTpareHT/AebnTop/3aeMLumk cumta-
eTCs HaxoAsALWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsLWMUMUCH B COCTOSHUU Ae-
donTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMNaHUU NMBo y KMoYeBbix® komnaHwii rpynnbl, kK
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob 3Tom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTeNbCTB UMW NMPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTMPOBKM HE NMOKa3biBaloOT NPU3HAKoB obecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte QO NOCAe HacTynneHus cobblTnsa aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, Haxoasiwmxcs B gedonre
[Ins Bcex KnaccoB akTMBOB, HaxXOASILUMXCS B COCTOAHUM AedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpeensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMmMaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHns cobbiTuin fgedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTul oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0/MKEHHOCTU NPUHUMaETCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AWUTCSA B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCst paBHOM HyIMtO NO TpeboBaHWSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEHNeM Aorra, OLeHMBAEMOro OLEHLLMKOM 1 obecneyeHHoro TopryembsiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxoBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM UMe-
lowmmMmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LIEHHbIX Oymar, Bkntoyas TpeboBaHMsa Ha BbiNnaTy KyNnoHHOro Aoxoaa 3a
npeabiayLune KynoHHble neproabl, BCemM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMKYEHEM ClyYaeB, koraa y gaHHoro Tpebo-
BaHWs (Bblnycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTUPOBKM MO0 MMeeTCcs OTYEeT OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHMM oTYETA OLIEHLLMKA NPU MOSABNEHUN HOBOW MHADOPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3a0IPKEHHOCTM UITM CHUXKEHMM OLEHKN NOTEHUMArNbHbIX CyMM K MOMyYEHUIO yNpaBnsoLas KOMNaHust OIMKHa B CPOK He Gonee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLIEHLLUKA NNOO0 NPUHATE CTOUMOCTb 3a40MKEHHOCTU PaBHOM HYIHO.

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

3a40mKEeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLwmnx Cnyvyasax:

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

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMMNaHui rpynbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHNS 0 PECTPYKTYpU3auum nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHNUsI 0OCNYXMBaHWUSI Jorra no rpadumky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLLEeHnM YrorloBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nNubo npekpalleHus Aena, a Takke B criyvae npekpalleHus aena o 6aHkportctse. Npu 3TOM
YnpaenstoLias komnaHusa 06s13aHa NpoBECTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHLIX UMW NpeAnosiaraeMbixX yCrio-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, 1 BO306HOBMEHMS 00-
CNYXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKkoz20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU IOpUANYECKUX NnL,.

4, OTanbl onpeaeneHua BeposATHOCcTH AeconTa (PD) No 3aA0MKEHHOCTU FOPUANYECKUX JTNLL:
1) onpepensieTca rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0becLieHeHe;
3) B MpepycMOTPEHHbIX HacTosWwmMM Pasgenom criyyasx ocyLecTBNsSeTCss AONOMHUTENbHAsS KOPPEKTMPOBKa Ha
CPOK IEHEXKHOTO NMOTOKA, K KOTOPOMY GyeT NPUMEHATLCS AaHHAs BEPOATHOCTL AedonTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMm MeToaamMu:

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLe KoMnaH1e camocToATeNbHO.
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4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro 13 MeXxayHapoaHbIA PEVTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy nccriefoBaHuio kopnopaTuBHbix gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN peNTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCnofb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanuanpyTCa PENTUHIA, NPU-
CBOEHHbIE MEXAyHapoaHbIMU penTuHrosbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO0 HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucBoeHHoro MPA, ncnonb3yoTcs pevTUHM, NPUCBOEHHbLIE POCCUNCKUMUN
pentuHroBbiMu areHtcTBamm dkcnept PA 1 AKPA ¢ nocnegyowmm oTopom penrTuHra n npMBeAeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSA Y KOHTpareHTa periThHra 1 Hanm4ms BbiMycKoB obnuraumi - no oueHke COOTBETCTBUS
YPOBHIO penTuHra Yepes KpeanTHbIM cnpag obnurayuin 4aHHOrO KOHTpareHTa, onucaHHbIn B [NpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa pernTnHra n oTCyTCTBMSA BbINYCKOB OBnurauui B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposATHOCTb AedonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4yeTa No eXerogqHomy uccneao-
BaHWIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
rog;

4.1.3.2. [Onsanpegnpustuii MCB (manbin n cpegHuii 6U3HeC) NpUMEHSETCA CTaTUCTUYECKUI YyCpeQHEHHbIV nokasaTernb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lMpunoxernuu M. KOpunguyeckoe nuuo otHocuTes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCBY7 unu ecnu ero Beipyyka coctaensieT MmeHee 4 MnpA. py6. B roats.

4.1.3.3. B cny4ae, ecnn HEBO3MOXHO MAEHTUDMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT duHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHapO4HOTrO PeNTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

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

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CreayoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [NoHu-
eHue Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3200 KEHHOCTU KPYMHBIX KOHTPareHTOB UCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecuLeHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcs CoR, paccynTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenvumnHe mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He ob6eCLeHEeHHOro akTuBa/3a40/MKEHHOCTU C OKpyrneHnem oo 4
3HaKOB Mocrne 3ansiTow.

4.2.2. [nsi 06ecLeHeHHbIX MPOCPOYEHHbIX [EHEXHBIX MOTOKOB® BEpPOATHOCTL Aed)onTa PpaccHUTLIBAETCA B COOTBET-
ctBum ¢ opmyrnon 3:

®opmyna 3.

t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa NPU3HaHUSA NPOCPOYEH-
HOW 3aJ0MKEHHOCTN He onepauuoHHon. MNMonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

T — CpOK AN NpU3HaHMSA JAHHOMO TyUNa 3a40fMKEHHOCTU A4edOnTHON,

PD onpepgensertcs:

- B CNy4ae, ecnu no KOHTpareHTy OTCYTCTBYIOT NpU3Haky 06ecLEeHEHMs! MHble, YEM NPOCPOYEHHAs 3a40JKEHHOCTb - KaK
ropgosasi PD B cooTBeTCcTBMM C N.4.1;

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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- B CryYae, ecrnu Mo KOHTpareHTy MMetoTCs JONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBHO
CKOPPEKTUpOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KoHTpareHTa, No KOTOPOMY BbisiBliEHbI NPU3HaKM obecLeHeHus, MMeeTCA OQHOBpe-
MEeHHO HEeCKOJbKO 3a0/mKeHHoCcTeNn, To PD KOHTpareHTa NpUMHUMaeTCs paBHON HanbonblueMy 3HaveHuto us PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO KaXAoMmy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNnbLCTB, AOCTa-
To4yHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLIUM CPO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3Ha4eHne PD KOHTpareHTa NpUMeHsIeTCA KO BCeM 0b6sizaTenbcTBaM KOHTP-
areHTa, nocrie 4Yero MO HeNPOCPOYEHHbIM AEHEXKHbLIM NOTOKaM AONONMHUTENIbHO KOPPEKTUPYEeTCs Ha CPOK AEHEXHOro
noToka B COOTBETCTBUM C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AiedhonTa KOHTpareHTa Ha CpoK AeHEeXHOro noToka
4.4.1. Ansa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

. KoppekTupoBka Ha CpOK A4EeHEXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOro norallieHus no 3apon-
XXEHHOCTH, B Criyyae, ecriv CpoK A0 AaTtbl AEHEXHOro NoToka He npesbllwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero perituHrosoro rpeirga (Ca-C)%° no gaHHbiM otyeTa (Annual
default study) peviTuHrosoro areHTctBa Moody's (ans opuanyeckux nuu, He sisnsowmmmca MCB) nnv Hamxyalwen BeposTHOCTH
AedonTta Ana Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASALLMX 3a00IMKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpoK AEHEXHOro NnoToka He OCyLLEeCTBAseTCs, B cryyae, eciv CpoK A0 AaTbl AEHEXHOro
noToka He npesbilaeT 1 roaa OT AaTbl OLEHKM U Y KOHTPareHTa MMetTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASLLME 3a40M-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AE€HEXHOro MoTOKa He OCYLUEeCTBNSeTCs, BepPOATHOCTb AedonTa Ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK JEeHEXHOro NoToka ncnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU MHTeHCnBHOCTU (Popmyna 4).

(DopMyna 4. PacyeT BeposAaATHOCTU AaedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)365
roe,
PD — BepOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYEeCTBO KaneHaapHbIX AHEN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HayeHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B 3aBUCUMOCTM OT U3MeHeHusa penTtuHra Poccuiickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane v (Unun) UHOCTPaHHbIM pew-
TUHIOBBIM areHTCTBOM NO MeXAyHapOAHOW PEWTUHIOBOW LUKare.

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

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUMA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpenenexHvs KPeaWTHOrO penTuHra UCMONb3YHTCA OaHHbIE PEATUHIOBLIX areHTCTB B COOTBETCTBMM C
nopsiikoM, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEOAUTHBLIX PENTUHIOB MEXAYHapPOAHbIX PEUTUH-
rOBbIX @areHTCTB UCMOJb3YIOTCS KPEAUTHBIE PENTUHIN POCCUACKNX PENTUHIOBLIX areHTCTB. pu oLeHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIL.

4.6.2. B uensix HacTosiero pasaena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOrO Aonra.

4.7. [Ons aKkTMBOB KOHTpareHTa, Haxoaswerocsa B coctosiHum aedonTa, PD yctaHaBnuBaeTcA paBHoOM 1.

4.8. [Ans 3agomKeHHOCTU, o6ecneyYeHHOWN NOPYYNTENbCTBOM, FrapaHTUen, ONLMOHHbIM COrfalleHnem VCnorb-
3yeTcs PD nopy4utensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHmnio Ha obecneyeHHyIo YacTb 3aA0MKeHHOCTH, ecrn PD
KOHTpareHTa - 6onbLue.

Ecnun nopyunTtenem no 3agormKeHHOCTH opMaNYeCcKoro nuua BelctynaeT dusmnyeckoe nuuo u, HA0b6opoT, TO NCNOMb3Y-
€TCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dntensa n PD*LGD gomxkHuka.

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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[ns 3apomkeHHOCTM, 0GecneyYeHHol CTPaxoBKOM, UCMONb3yoTea PD JomkHMKa No LoroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4Yepes3 KOTMPOBKM obnuraumn) un ncrnones3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
nccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCA TOMNBbKO B CryYae HEBO3MOXHOCTU onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBUMM o6ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B nNpoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTcs Kak OTHoLeHne Mmakcumyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMY.

5.4. [ns 3agomkeHHOCTH, obecne4YeHHON NopyYnTensCTBOM, rapaHTUel, ONLUMOHHBIM CornalleHnemM 1Cnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa fno OMuUUOHHOMY COrfalleHnto Ha obecneyeHHylo 4YacTb 3af0IDKeHHOCTU, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUANYECKOro NuLa BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMEHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Criy4ae eCcnv Takon JOroBop 3aKioyeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLleln B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeOBMXMMOCTM No6bIM M3 6aHKOB, yka3aHHbIX B [punoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcss AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHns AMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHny coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCcs AMCKOHTUPOBaHHasA crpaBeanvnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb 0becneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaeneHms
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpefeneHus CHA o gaTel 0Xngaemoro nocTynneHnst obecnevyeHust B criydae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo AHer MoXeT ObiTb onpeaenieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBNSAOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAst
13 yCrioBuii AOroBopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHLIM cyxxaeHneM. Cpok nonyyeHuns ae-
HEXHbIX CPeACTB, MOMYyYEHHbIX OT peanusauum npegMeTa 3anora, onpenenseTcsi UCXoas U3 yCroBuUii JOroBopa 3arnora v Cyll-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, 06ecneyeHHON JOrOBOPOM CTPaxX0oBaHUs, Tex ONPeAENsAeTca C y4eTOM CPOKOB BbIMaThl MO JOr0-
BOpPY CTpaxoBaHUs Npu HacTynneHun gedonta KoHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexXecnocobHbIM) UMM Ha OCHOBa-
HUM MOTMBMPOBAHHOIO CY)XXAEHWS yNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUSI HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X048 13 ycriosmin gorosopa.

[ns cnyyaeB cynebHbix pa3bupaTtenscTs (MNaHnpyeMblX UK TEKYLLIMX) C 3anorogaternem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIeHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ucnonb3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckoi Bupke — COOTBETCTBYHO-
LM AUCKOHT Ans caenok PEMNO?2,

e  ONS aKUUA MHOCTPAHHbIX 3MUTEHTOB, TOPIryeMbIX HA OPraHNM30BaHHLIX pbiHKax cTpaH OOCP:

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 NPOCPOYEHHbIM BbinslataM, MPUBOANMBIA areHTCTBaMMN 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
cooTBETCTBYtOWEN ByMaru; Ans obnuraumii — pUCK-napamMeTp ANns 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
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o  BXOASILLMX B MHAEKCHI akuumii ctpaH OQCP — kak cpeaHuii anckoHT ans caenok PEMO Ha MockoBckow Gupke
13 Tpex akumi ¢ cambiM GrIM3KMM Mo 06beMY CpeaHEMECSYHbIM 3a nocregHne 6 Mmec. 060poToM;
O  He BXoAdLmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ans caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon gropaunen.

B oTHOWeHWN 3ap0mKkeHHOCTH, 06ecnevyeHHON JOroBOPOM CTPaxoBaHUA (3a UCKIIOYEHVWEM Criyyas, yKasaHHoro B M.
5.5.):

e Ecnu ctpaxoBoi koMmnaHuv NPUCBOEH PenTUHr Hwke BBB- (Baa3) n cTpaxoBast KOMMNaHUs He BXOAWT B CNNCOK 0f06-
PEHHbIX ANS CTPaxXOBaHWA HEABWKUMOCTM HU OQHUM 13 6aHKOB, ykasaHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTcs B cre-
Aytowem nopsgke: kak PD ctpaxoson koMmnanum * LGD ctpaxoson komnannn. OTéop PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e Ecnu ctpaxoBoi kOMNaHnM He MPUCBOEH PEWTWHI M CTpaxoBas KOMMaHWsA He BXOAUT B CMINMCOK OO0OPEHHbIX AN
CTpaxoBaHUsA HEABVXMMOCTU HU OOHUM 13 6aHKOB, yka3daHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcsa pasHbiM 100%. OT60p PD ans pentuHra Caa ocyLecTBNsSeTCs B COOTBETCTBUM
C nopagkoM, ycTaHoBneHHbIM B Pasgene 4.

5.8. Mpn HanNMuumM NopyynTenbCTBa (rapaHTUN, CTPAXOBOK, OMUMOHHBLIX COrNaLLeHNA) PUOUYECKUX ML, Ha BCIO UIK
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0MKEHHOCTHN, ero obs3arenscTBa NPUHMMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa NopyunTens/rapaHTa/cTpaxoBLUuKa, HaXo4sLLerocs B COCTOAHUN gedponTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. ObecneveHHble 06s13aTeNbLCTBA rapaHTa/mopyymTens/cTpaxoBuka NPUHUMAaOTCA C y4eToM obecneyeHns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, Haxodsllieecs B 3arore U npuHagfexaiiee KOHTpareHTy, Haxo4sLeMycs B COCTOSHUM de-
donTa (B TOM Yncne B COCTOAHUM BaHKPOTCTBA), MOXET NMPUHMMATLCH TOMBKO NO OTYETY OLEHLIMKA, C y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10.  [Ons xunow HeaBmXnMocTn LGD MOXeT NpMHMMAaThbCs B pa3mepe He MeHee YyeM 15% OT TeKyLuel CTouMoCTu
obecneyeHws.

5.11.  [nsi HEXMWIIOW U KOMMEPYECKON XUMOon?3 HEABMXMMOCTMW — COIMACHO OLiEHKe OLEHLLMKE, CAENAHHON C YYETOM
Ccpoka v nopsifka nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MnornyyYeHns K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckoi 3a40mMKEHHOCTM NO apeHae Npy UCnonb30BaHUM 0becnevmnTernibHOro U rapaHTUnHOTo
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nMbo KoMMnaHum 13 rpynmnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TOoW KOMNaHWM ero rpynmbl, a cama 3afofmkeHHOCTb 06cnyxxmBaeTcs 6e3 HapyLueHun
ycnoswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTpoBkn nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B 4edonTe, OTHOLLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro 06s3aTenbCcTBa MOXET cuMTaThes oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aToM cnyyae 6yget paBeH 1 — Recovery Rate. [lJaHHbI nogxond HEMPYMEHUM AMNS CryyYaeB OLEHKM
cybopanHMPOBaHHOIO 1 BEYHOTO 0Nra, ECNK TOMbKO HE UMEETCH KOTUPOBOK CamMoro oLeHBaemMoro obsisatenscraa.

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

e [Ins obnurauunii pPOCCUNCKMX SMUTEHTOB 1 06nMraumin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CUYNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

e [1ns nHbIx obnuraumnn — ueHa BGN (ueHa BVAL npu otcytcTBum ueHsl BGN) + HKI no aaHHeim C Bloomberg.

e [Ina uenen HacTosiWwero pasgena, s3HavyeHne Recovery Rate okpyrnseTcs Ao 2 3Haka nocrne 3ansaTon B npo-
LEHTHOM BbIPaXXeHUU.

UHbopmayus o yeHHbIx Bymazax, Ucrofb3yemMbix 8 paMkax Hacmosiweao pasdena, npedocmasnsemcst Ynpaenstowedl

KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He no3dHee paboyeeo OHsi, criedyrouwe2o 3a damod, Mo COCMOSIHUIO Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMocmb aKkmuea 8 Coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

Paspgen 6. Pacuyet COR.

6. ﬂpm ncnonb3oBaHUM OnNa pacyeTa cnpaBep,nMBon CTOMMOCTU C YHE€TOM KPpeOMUTHOro pucka gaHHbIX GaHKOB MK

2 Hanpumep, roCTUHLbI, XOCTerbI 1 T.1.
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MHBIX OpraH13aLuin YnpasnsioLasi KOMNaHus y4uTbiBaeT CrieayoLine nonoXeHus:

6.1. [Nopg HeoGecneyeHHON 3a40MKEHHOCTbLIO B LiENSIX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0B6ecneyYeHHON 3arnoroM XXunom HeABMXMMOCTM (MNoTeka).

6.2. Tpw ucnonb3oBaHWUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MKEHHOCTM YNPaBnsioLasa KOMNaHUs yYnuTblBaeT Xxapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyerta cnpaBeanvnBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YECKUX NNLL.

Ins uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX Npas TpeboBaHWsA K PU3NYECKUM N1LAM NCMONb3YI0TCA
AaHHble otyeTHocT MCOO 3a 2020 r. NMAO CbepbaHk.

[nsa oueHKkn cTaHOapTHbLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctaguu 1, Ang OUeHKM KpeanTHO-06ecLeHEeHHbIX
aKTMBOB Mcnonb3yeTcsa 3HayeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckue n npoyume ccyabl GUsn4eckum nuuam
Tun noptdens HeobGecneyYyeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 2 683.50 136.30
pe3epB nog obecueHeHne KpeguToB, Mpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsn4eckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMUWHAaNbLHOW CTOMMOCTM 33a40IMKEHHOCTM 3arioroM XXMION HeOBWXMMOCTW, UCMOSb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2020 r. MAO C6epbaHrk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue prU3MYeCKUX Nuy
Tun noptdens 06ecneYeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeanToB, MnpA. pyb. 4 832.60 315.20
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus Kk pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuewn, onuUMOHHLIM COrnalleHNeM, CTPaxoBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom BenuumnHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHums onpenenseTcst CooTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpu packpbITUK OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowmne nepuoabl ncnons3oaHue Cost of Risk

criegyeT UCMoMb30BaTh C TOro MecsiLa, B KOTOPOM PacKpbiTa COOTBETCTBYIOLLAsA UHGOPMaLIMS.

Pasgen 7. Metoa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpvmeHeHue oTyeTa OLUeHLIMKa ONs Lenei onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXXHO TOJBbKO AN TEX aKTUBOB, Afsl KOTOPbIX Takas OLleHKa AOoMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTYyeTa OUEHLLMKa Anst onpeaeneHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, BeayLlee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HOBas OLEHKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus cobbiTus, BeayLLEero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLEHLLMKA, YNpaBnstoLLlas KOMNaHWUs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHue A k NMpunoxeHutro 3.
CnUCOK UCTOYHUKOB, UCNOSb3yeMbIX AJSl 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) oTyeTHoCcTU PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsaoLLen KOMNaHen, B OTHOLLIEHUM IOPUMONYECKOTO nuua

2. B oTHOWeHUN 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 PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin CO CPOKOM MeHee 3 feT UCMOoNb3yeTcs CNpaj C MHAEeKCaMu COOTBETCTBYIOLLEeN cpoyHocT. Mpu
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepensieTtcsi, JOXOAHOCTU KAKOroO U3 MHAEKCOB NONyYEHHas [OXOAHOCTb Mo 0brmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpaj paccunTbIBAETCS Kak pasHuLa Mexay JOXOAHOCTBIO K noratleHunio obnurauum Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

3. To cnepytowein Tabnuue onpeaenseTcs, Kakol ypoBeHb PENTUHra UCNoNb3oBaTh NPY ONpeaeneHnn BEPOSITHOCTH
pedponTa:

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

UHpekc

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

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

UHebopmayus o6 ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbit denosumapuli He no3dHee paboyezo OHsl, criedyroujeeo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 3.
BepositTHocTu gedonTta ans opraHnsauum MCb

OnA poccuMrUCcKNX KOMNaHUmn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3akni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMM DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoACTBO METANNNYECKMX U3OENNIA, KDOME MaLLWH U 060pya0oBaHKSA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
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BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCC c C CCC
CC(RU) rucc C C CccC

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

41




