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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

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

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

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOW KAaTEropum Mo ornpeaerieHHoN PENTUHIOBOIA LUKare.

YPOBHW LieH Npy onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBOW CTOMMOCTUY, BBEAEHHbIM B AEWCTBME Ha TeppuTopuun Poccuiickoi

depepauun nprkasom MuHuctepctea mHaHcoB Poccuickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHnn MexayHapoaHbix
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cTaHOapToB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon ®egepaumm 1 0 NPU3HaHUM YyTPATUBLLUMU CUIY HEKOTOPLIX NMPUKA30B (OTAENbHbLIX MONOXEHWI NpUKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

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

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

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

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

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

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpeaeneHnst CTOMMOCTU YUCTbIX akTMBOB BupxkeBoro naeBoro MHBeCTMLMOHHOrO dhoHAA
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMEHTOB «XansnbHble uHBecTULMN» (ganee — NMN®) paspaboTtaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX oHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAxX") M MPUHATEIMU B COOTBETCTBUMN C HUMW HOPMATMBHBIMU akTaMu.

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 onpepenexdna CYA BcTynaioT B cuny ¢ gaTbl Hadyana dopmupoBaHus ®doHpa (BKIHOYM-

TenbHO).

HacTtoswwe lMpasuna onpeneneHna CYHA onpegensioT:

e nepuoamdHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MNANO;

e  MOPSAOK ONpPeAeneHnsa aatbl U BPEMEHU, MO COCTOSTHUIO Ha KOTOpbIE ONPeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULUOHHbIX naes MNND;

e  KpUTEpuUn Npu3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl ONpefernieHns CTOMMOCTU aKTMBOB M BENMYMH 0083aTeNbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX OBymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoAsieXallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHMSI TAKON OLLEHKN;

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

e  nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycCMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
sunamu Y MN®;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3utapuem npm
onpeneneHnm CTOUMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegenennss CHA moryT Takke onpenensite NOPSAOK OCYLLECTBIIEHMS MHbIX MPOLEAyp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

MameHeHns n gononHeHus B Hactosiwme Mpaeuna onpegeneHnss CHA moryT 6biTb BHECEHBI B Criyvasix, yCTaHOBEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnydyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMoNHeHW B MNMpaBuna onpeae-
nexust CHA K HUM npunaraeTcs NOSICHEHWE MPUYUH BHECEHUS TakMX U3MEHEHUI U OOMNOSHEHMI U yKa3blBaeTca AaTa Havana
NPUMEHEHUS U3MEHEHWIN U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.
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NEPUOANYHOCTb ONPEOENEHUSA CYA N MOPANOK ONPEAENEHUA CPEOHEIOOBOW CHYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (aanee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA NN onpegensietcs no coctosHUo Ha 23:59:59 pathl, 3a koTOpyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B JOCTYMHbIX AN yNpaBnsioLlel KOMNaHuM UCTOYHMKAX, BHE 3aBMCMMOCTM OT YacOBOrO Mnosica.

CYA onpepensieTca He no3gHee paboyero gH4, cnegyroLlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIN ocyLlecTBAsieTcs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus MND;

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

. B CIly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHNS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNS OCHOBaHWUS €ro MpekpaLleHns 1 Ha nocrnegHvun paboumn geHb
KaXgoro kaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npegllecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa MNP,

CpegHerogoas CHA MNMN® (ganee — CIT'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHoweHne cyMMbl CHA Ha kaxapbin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (C AaTbl 3aBepLUeHusl (OKOHYaHWs) (POPMUPOBaHUS MAEBOro WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

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

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTcs ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCeE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpasunamu AY MNP, gencrteytowmmmn Ha gaty onpegeneHus CHA.

NOPAOOK OMPEAENIEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CTOuMOCTb UMyLLLEECTBa, NEpPefaHHOro B OnnaTy MHBECTUMLMOHHBIX naeB MA®, onpeaensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBEIMU B COOTBETCTBMU C HAM HOPMATUBHbLIMU aKkTaMu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OonpeaenseTcsi CTOMMOCTb MMYLLECTBa, NepeAaHHOro B onfaTty MHBECTULIMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YEeHWEM Cry4yaeB onpeaenieHns CTOMMOCTU MMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHBIX naeB MNP, Ha ocHoBaHUM OT-
yeTa OueHLLMKa.

[aTa, no cocTosIHMIO HAa KOTOPYH OnpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MN®, Ha OCHOBaHUKM OTYETa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes [NND.

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nMyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEINBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NpoLUIbIX COBLITUIA, OT KOTOPOrO OXMOAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTUBbI NPU3HAOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIrodbl OT UCMONb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAEXHO onpeaeneHa.

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

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

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

CTOMMOCTb aKTUBa MOXET ONPEAENATbCA HAa OCHOBaHUM OTYETA OLIEHLLMKA, ECIM TaKoi OTYET COCTaBIIEH OLIEHLLMKOM,
B OTHOLLEHUM KOTOPOro CO CTOPOHbI CaMOPEryNMPYEeMbIX OpraHU3aLnii OLEHLLMKOB He NPUMEHSINICE B TeYeHUe ABYX NeT B KO-
YyecTBe ABYX U Gonee pa3 Mepbl AUCLMNIIMHAPHOTO BO3AENCTBYS, NpeaycMoTpeHHble defepanbHbiM 3akoHOM "O6 OLEeHOYHON
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neaTtenbHocTy B Poccuiickon depepauun”, a Takke BHYTPEHHUMU LOKYMEHTAaMU CaMOpErynMpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TPeX JeT, a TaK e UMeKLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HAMPaBNEHWIO OLEHOYHOW AEeATENBHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToln oueHKn Hanbonee 6nM3kon K aarte onpe-
OeneHns CTOMMOCTU aKTUBa, COCTaBIIEHHOro ¢ cobniogeHneM TpeboBaHNiA HOPMATUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHuM oTyeTa oueHLLUKa onpeaenseTca cnpaBeanvMeasi CTOMMOCTb MO CrieayoLmMM akTuBam:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToswmMmu lNMpasunamm onpepenedns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKMU;

e [lebutopckas 3af0mKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTU NMPUMEHEHMUS UHBIX Me-
TOO0B OonpeaerneHns cnpaBeanMBoi CTOMMOCTMU.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTUBHBIM PbIHKOM ANS LieHHON Bymary, 4oMyLEeHHON K Topram Ha POCCUMACKON UM MHOCTPaHHOW Bupxe (3a nckmio-
YeHUeM LieHHbIX Bymar mexayHapoAHbIX (PMHaHCOBLIX OpraHu3aunin) Nnpu3HaeTcs AocTynHasa u Habnogaemas Gupxesas nno-
Wwagka B cryyae ogHOBPEMEHHOrO cobnogeHns HuKenepevnceHHbIX YCoBUI:

e  LUeHHasa bymara gonyleHa K Topram Ha pOCCUICKON UM MHOCTPaHHOW Bupxe, NpuBeaeHHo B MNpunoxeHun 2;

e Hanuums ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanuBor CTOMMOCTY;

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

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi aKkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyyae, ecnu Ha gaty onpegeneruns CHA Ha kakoi-nnbo bupke He MPOBOAUNMCE TOPIK, ANS ONPeAeneHNs akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIe 3TOW BMpXuK No nocnegHemy bnvkanieMy TOProBomy AHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B MopsAAok NPU3HaHUA PbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Husi CHA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckas Bupxa SBNAeTCs akTUBHbLIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He sIBNSIeTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTcsa nHpopmaumsa 06 obbemMe caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenok Ha PasnMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM CYMTaeTcsa Toprosas noLyagka ¢ HambonbLUUMM KONMYEeCTBOM COENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX 6ymar n MHocTpaHHas unu poccuickasl bupxa U3 Yncna akTMBHBIX PbIHKOB, MO KOTOPOM
LieHHbIX OyMar MeXXgyHapoaHbIX KOM- onpegeneH HanbonbLunn 06wWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
naHum 3a nocriegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLus 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNUYMHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCsi TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCNonb3yrTCA MoAeNn OUEeHKN CTOMMOCTU LIeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeN 1 OUEeHKN CTOUMMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenn OLUeHKU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Bymar, Ans KoTopbix onpeaenseTcs akTUBHbIA 6UpXxeBoi PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru nOpﬂAOK onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

Onsa ueHHbIX GyMar pOoCCUMCKUX IMUTEHTOB

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

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

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

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

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

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

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

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

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

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

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

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

LieHHble 6ymaru

nopﬂp,ox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHN

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

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

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

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

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

d)opmyna pacyeTa cnpaBeAsIMBoOM CTOMMOCTU Ha narty pacyeta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOUMOCTb OAHON LieHHOM Bymaru Ha aaty onpeaeneHus cnpaBensiuBon
CTOUMOCTMU;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb Ll,eHHOI7I 6ymarm;
E(R) — oxunagaemasi JOXOQHOCTb LieHHO Gymaru;

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

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

[na akunmn poccUNCKMX AIMUTEHTOB, TOpryemMbix Ha Mockosckon Bupxe Be3puckoBas ctaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYE€HWEM KpuBOW BeCKynoHHON
poxopHoctn (ctaBka KB[l) rocynapCTBeHHbIX LieHHbIX Oymar Ha vHTepBane B oouvH roa. B
pacyeTe UCMonb3yTCs:

e MeToAMKa pacyé€Ta KpuMBOn 6eCKynoHHON JOXOAHOCTN rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHasa MockoBckon bupxen;

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

Ons akuMm MHOCTPaHHbIX SMUTEHTOB B KayecTBe De3pnCKOBON CTaBKM JOXOAHOCTU NpuMe-
HSieTCSl CTaBKa MO rocyJapCTBEHHbIM LIeHHbIM Bymaram, «cTpaHa pucka» KOTOpbIX COOTBET-
CTBYET «CTpaHe pucka» oLeHMBaeMon akumm no gavHeiM MIC Bloomberg.

CraBka KB[ paccuutbiBaeTcs 6e3 MPOMEKYTOUHBIX OKPYIIEHUIA C TOYHOCTbIO A0 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHum).

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

Ry =21 q,

Pm,

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

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

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

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

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

R, - DOXOOHOCTL aKkTuBa;

Pa; — ueHa 3akpbITUs akTMBa Ha gary i;

Pa;_; — npeablayLas ueHa 3akpbITUS akTuBa;

Ry - BOXOOHOCTL PLIHOYHOIO MHAUKaTOPa;

Pm; — 3Ha4YeHne pbIHOYHOro MHAMKaTOpa Ha aarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pbIHOYHOIO HAUKaTopPa;

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

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

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

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

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

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

Mpu HanNMYMKM LeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakomn-nmbo Toprosbin AeHb B nepuoge 45 ToproebiX AHEN, HA AaTy pacdeTa koadduumeHTa
Beta, 3HaveHve pbIHOYHOrO MHAMKaTOpa (6eHYmMapKa) 3a aTOT TOProBbIN AeHb NPUHUMAaETCH
paBHbIM NocriegHeMy U3BECTHOMY.

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

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

. LeHa 3aKpbITUA,

L 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

LleHHas 6ymara, npuobpe-
TeHHas npw pasmMeLleHun

LleHa npuobpeTeHus.

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

Mpu oTcyTCTBMM yKasaHHbIX LeH B TeveHne 10 pabounx gHen ¢ gaTbl pasMelleHns MOXeT
NMPUMEHATLCS LeHa pasMeLLleHusl, CKOPPeKTUMPOBaHHasA MPOMOPLIMOHANbHO Ha W3MEHeHue
kntoyeBon ctaBku baHka Poccuu 3a aToT nepwuoga.

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

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

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBe.qnuBoﬁ CTOUMOCTHU

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

[nsi oLeHkn ncnonb3yeTca CTOMMOCTb, OnpeaerieHHas Ha OCHOBaHUM OTYETa OLEHLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHna CHA u coctas-
neHHoro He nosaHee 6 (LLecTtb) MecsueB Ao AaTel onpeaeneHns cnpaBeanvMBoi CTOMMOCTMY.

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

Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanorM4HbIN akTMB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LleHHasn 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

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

CnpaBeanuBasi CTOMMOCTb ONpeaensieTcs CornacHo 9TOMY NopAOKy A0 BO3HUMKHOBEHUA chnpa-
BeOIMBON CTOMMOCTU LeHHOMN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYCKOM.
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LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrov ueHHon 6ymaru
(ucxopHoOM LieHHOM OY-
marm)

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

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

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

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

e OuEeHOYHOW CTOMMOCTbLIO akLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTaLUW B HUX UCXOAHbIX aKUuuii, ABMSETCS OLEeHOYHAast CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OuEHOYHOW CTOMMOCTBIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauuy npu ApobneHnm nc-
XOAHbIX aKLMN, ABNSETCA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMiA, AeneHHas Ha Ko-
acpuumneHT gpobneHus.

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

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbIMycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTauumu B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNsSeTCs OLeHOYHash CTOMMOCTb KOHBEPTU-
pOBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONM4eCcTBO akUmMii, B KOTOPOE KOHBEPTMPOBaHAa oaHa
KOHBepTMpyeMmas LeHHasi bymara.

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

o  OUEHOYHOM CTOMMOCTBI akUMiA BHOBb CO3[@aHHOrO B pes3ynbTaTte peopraHusaumu B opme
pasgeneHust Unu BblOeNeHNs akUMOHEPHOro obLLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koadumumeHT KoHBepTauuun. B cnyyae, ecnu B pedynbTate pasgeneHus nnm
BblAENeHNst co3gaeTcs ABa unv Gonee akUMOHEpHbIX 06LLecTBa, Ha KO3AMULMEHT KOHBEP-
Tauumn OenuTcsa oueHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, YMEHbLUEHHAsA NPONopLm-
OHanbHO Jone MMyLLecTBa peopraHM3oBaHHOrO akUMOHEpHOro obecTsa, nepegaHHoro ak-
LUMoHepHOMy 06LLecTBY, CO34aHHOMY B pe3yrbTaTe pas3aerneHns Uim BbiaeneHus.

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

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

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

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

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

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

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

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

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAeNKU, NpuBeAeHHON K Bantote pacyeta CHYA.

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

CnpaBeanveas CTOMMOCTb KOPPEKTMPYETCS B Cnyvae BO3HUKHOBEHMS COObITUIA, NpUBOASALLMX K 06eCLeHEeHUI0, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

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

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

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

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

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

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

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

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

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

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

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

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

B cny4yae ecnu LieHTpanbHbiv 6aHkom Poccuiickon ®efepaumm Kypc He YCTaHOBIIEH, TO UCMONb3YETCS COOTHOLLEHNE
MeXxay Kypcom BanioTbl U BantoTon onpegenexdns CYA, onpegensieMoe Ha OCHOBE Kypca 3TVX BasltoT N0 OTHOLLEHWIO K Aonnapy
CLLA (USD), ycTaHOBMNEHHOMO KOMNO3UTHLIM phiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOI BanioThl,
onpepeneHHon Yyepes gonnap CLA (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (4anee — Aen0o3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro 4eno3nta 4o HacTynsieHns Cpoka ero nosiHOro noratleHusi, yCTaHOBIIEHHOIo
[OroBOpOM, onpefensieTcs B creayoLlem nopsiake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbLIX Ha AaTy onpeaerneHns cnpaBeaBoi
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHONM LOroBOPOM, ECIIN CPOK NoralleHns genosuTa - «4o BocTpeboBaHus»;
e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHns cnpaBeanMBoi CTOMMOCTM, CnpaBeaniuBasl CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOW OCTAaTKy AEHEXHbIX
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CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecrniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTY ByAYLUNX AEHEXHBIX MOTOKOB.

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

B crniyyae BHeCceHUst U3MeHeHUi B yCOBUS OnpeaeneHnst cpoka Aorosopa MakCMMarbHbIN CPOK onpeaenseTcs B CooT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

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

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

METOA NPUBEAEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
P
pv = "n
pr] (1+ r)Dn/365

roe:
PV — cnpaBeanueas (npuBedeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NorawleHns aktuea (obs3aTenscTBa), HauYMHas ¢ AaTbl onpeaeneHus
CYA;

P

" . cymMMa N-0ro AeHeXHOro NoToKa (MPOLEHTbI 1 OCHOBHAS CyMMa);

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

D

T . konuuecTBO AHeit OT AaThl onpeaenernst CHA 10 faTbl N-0ro AEHEXHOTO MOTOKa;

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

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKNo4asa I'IpOU,eHTHbII7I [oxo4, paccynuTbliBaldOTCA B COOTBETCTBUM C YCIIOBUAMK OOroeopa, narton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWAdA
paTte OKOHYaHuA n-oro nepunopa (38 NCKINo4YeHmneMm crniydaeBs 4OCPOYHOro norawleHna OCHOBHOro ,u,onra).

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

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

o BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCHE B YacTh U3MEHEHUS CTaBKW MO LOrOBOPY, CPOKa AENCTBUS LOrOBOpPa,
NepuoaNYHOCTU U CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),
o N3MEHEHMUSI CyMMbl OCHOBHOTIO Aonra (MOnofHEHNs!, YaCcTUYHOIO JOCPOYHOrO NoralleHnst OCHOBHOIO AoMra, eCrim OHO He

ObINo yyTeHo B rpaduke).

Mopsaaok  nepnoanyYHOCTbL onpeaesrieHusi CTaBKM AUCKOHTUPOBaHUA

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

e CraBke, npegycMOTPEHHOM AOrOBOPOM, €CNN JaHHasa CTaBka COOTBETCTBYET PbIHOYHOWN.

CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [epeyeHb CUCTEMHO
3HAYMMbIX KPEAUTHbIX OpraHv3auui, yTBepXaeHHbl BaHkom Poccum Ha OCHOBaHWM METOAMKW, YCTaHOBIIEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuMke onpeaeneHnst CUCTEMHO 3HaYMMbIX KPEAMTHBIX OpraHvM3auuiiy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHUS.
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e CpeaHeB3BeLLEHHONM NPOLEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccuu Ha gaty onpeaenexHvs cnpaBeannBon CTo-
MMOCTM Oeno3nTa, eCnu NPoLEHTHas cTaBka, NpegyCMOTPeHHasi 4OTOBOPOM, OTIIMYHA OT pbiHOYHOW. Mog ony6nukoBaHHON Ban-
Kom Poccun cpeHeB3BELLEHHOWM NPOLIEHTHOM CTaBKOW NoApa3yMeBaeTCs CTaBKa, pasMeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epnepaumm 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLIEN BantoTe AeN03nTa, Ha CPOK, COMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

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

e KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii eHb MecsLa, 3a KOTophbli onpeaeneHa
cpeHeB3BeLLeHHas NPOLEHTHas CTaBKa, CpaBHMBAETCSA C KIoYeBoW cTaBkoi BaHka Poccuu, feiicTBytoLen Ha aaTy
onpeneneHyst crnpaseanmeoin CTOMMOCTH;

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

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

ONEPALMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe gebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns u o-
NYCTUMbIX CPOKOB NPOCPOYKM NCNONHEHNSA 0653aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxAoMy Buay Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUaX HacToawmx MNpasun onpegenerdna CYHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT OblTb KBannduumpo-
BaHa, kak ornepaLuoHHas.

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

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

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

AHanus ypoBHsi pycka NpoBOAUTCS:

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

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

B npouecce aHanu3a YnpasnstoLiasa kKoMnaHusa onpegenseT:

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

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

B TeueHue Bcero cpoka kBanudmkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeanneas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

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

CnpaBefnveast CTOMMOCTb 06513aTeNbCTB MO BbINATe BO3HArPaXAeHUn U pacxodoB, CBSA3AHHbLIX C AOBEPUTENbHBIM
ynpasreHneM, NpusHaeTcs B CyMMe, He NpeBbilaoLlen npeaenbHo AoNyCTUMbIV pasMep BO3HarpaXaeHuin Ha gaty npusHaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilLaoLLen chopMUpOBaHHbIA pe3epB Ha NpU3HaHUsS COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (oopMmpoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3epsB Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumns BeNUYUH, nog
KOTOpble nponucxoaunT dhopmMmupoBaHue pesepsa — He TpebyeTcs.
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CnpaBeanmeasl CTOMMOCTb Yka3aHHbIX HUxe 06s13aTeNnbCTB onpefensieTcss Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXKAAH0-
LUMX OKa3aHHbIe YCryrv (annpoKcMMaumsi He MPUMEHSIETCS):
- pacxofibl N0 06CMYXMBaHMIO GAHKOBCKUX CYETOB (BKIHOYasi BantOTHbIA KOHTPOIb);
- pacxofibl MO onfaTe yCnyr opraH13aLuii No COBEPLLEHWIO CAENOK U 0BCMNYXXMBAHWIO CHETOB B TakUX OpraHv3auusix;
- pacxofpl TPETLUX NUL, ONMayYMBaeMble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuu yCrnyr cneLmanm3upoBaHHoro Aenosvtapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebutopckas 3a00mKEHHOCTb MO BbinnaTte AMBUAEHAOB MO akUMsiM NMpU3HaeTcs onepaumnoHHON, B OTCYTCTBUE NpU3Ha-
KOB 06ecLeHeHus:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaAHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NpU3HaHUA 0eOGUTOPCKOM 3a40MMKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopnopauui.
OueHka cnpaBenMBor CTOMMOCTM AeBUTOPCKOM 3aA40MKEHHOCTH NO BbinnaTe AUBMAEHOO0B MO akUMaM onpeaensieTcs
B TEYEHME BCEro cpoka kBanudukaLmMm Takon 3a40MMKeHHOCTM Kak onepaunoHHON ncxoas ma:
KOnm4yecTBa akUMI, Y4TEeHHbIX Ha cyeTe feno MNP Ha aaTy, Ha KOTopyko onpeaensoTcs nuua, MEeloLLMe NpaBo Ha
nonyyeHue gmemnaeHaa (goxona) v o6bsABNEHHOro pasMmepa aveuaeHaa (4oxona), NpMxoasLerocs Ha ogHy COOTBETCTBYHOLLEN
KaTeropuu (Tuna) 3a BbLIMETOM HaNoros 1 c6opoB, ecnv 3To NPUMEHNMO.

B cnyyae otcytcTBUA 0dhuumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepxaHuto, NpUMEHSETCA MakcumarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowern komnanum .Y. NN B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus AoHavymcnsaeT 0ebutopckyro 3agomkKeHHOCTb Ha CyMMy Harora.

Mo ncteyeHnn cpoka kBanudpukauum ebUTopckon 3ag0MKEHHOCTU Kak onepauMoHHON, cripaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTcTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOaALLMX K obecueHeHuto, ykadaH B NMpunoxeHunn 3.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a00mMKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax ynpaBnawLen KoMnaHum
0.Y. MU keanudumumpyeTca kak onepaLuoHHas, B criydae OTCYTCTBUsSI MPU3HAKOB obecLieHeHUst ¢ aatbl NPU3HaHUS 0O AaTbl
BbINaThl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalLleHnem.

CnpaBegnueas CTOMMOCTb Ae0MTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MU onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COrMacHoO YCNoBUAM 4OroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XAeMOro OCTaTKa - B Crny4vae, ecrnv yCroBUs HAYUCIIEHUS MPOLIEHTOB NO3BOSAIOT HAAEXHO U OCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenusit CHA.

Mo ucteueHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IPKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0becueHeHNto, cnpaBeanMBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnncok o6Lwmux cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, Yka3aH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEEUTOPCKOM 3AOOIKEHHOCTM NO AEHEXHBIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3a40MKEHHOCTb MO AEHEeXHbIM CPeACcTBaM, HaxoAsLWMXCs Y NPodeCccnoHanbHbIX y4aCTHUKOB PbIHKa
LieHHbIX Oymar, KBanuduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBMSA NpU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathbl, Korga ynpaensioLas KoMnaH1s Bblpasuna HamepeHue O BbiIBOAE OEHEXHbIX CpedCTB CO cyeTa B yCTaHOB-
neHHoW hopMe COrnacHoO 3akmoYeHHbIM AOroBopam (CornalleHusiM), B criyyae, eciim B Te4eHne yKa3aHHOro Cpoka AeHeXHble
CpeAcTBa He nosy4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

NHdopmauuio o HeucnonHeHnn Gpokepom TpeboBaHWs YNpaBnsioLllen KOMNaHuM O BbIBOAE AEHEXHbIX CPedCcTB
npepocTaenseTcs B CneunanuampoBaHHbIi 4eno3nTapuii He No3gHee AHS, CriedyoLwero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanvBon CTOMMOCTbIO AeOMTOPCKOM 3aJ0MMKEHHOCTM Bpokepa Mo AeHeXHbIM CpedcTBaM, Haxo4sLMMCS Ha
BGpokepckoM cueTe, MPU3HAETCA CyMMa OCTaTKa AeHEeXHbIX CPEACTB Ha KOHeL, AHSA Mocne COBEPLUEHNs BCEeX onepaunin ¢ aktu-
Bamu MN®. BennunHa pebutopckor 3afomKeHHOCTM Bpokepa AomkHa coBnagaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsixkeHun 6pokepa Ha ocHoBaHum OT4yeTa Bpokepa, COCTaBNIEHHOrO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopcKo 3a00MKEHHOCTY KaK OnepaLyoHHON, a Takke B Cllyyae BblsBIIeHUs
WHbIX COBbITUIA, NPUBOAALLNX K 0BecLeHeHnto, cnpaBeanmnsas CTOMMOCTb ONpeaenseTcs B COOTBETCTBMM € [NpunoxeHnem 3.

Cnncok o6wmx cobbITuin, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [MNpunoxennm 3.
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ONPEAENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

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

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

e [leGuTopckas 3af0rmKeHHOCTb ynpasnstowen komnaHum nepeg NA®;

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

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

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

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

e  VHasa pebutopckasi 3a40MKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecueHeHNns 3a00MKEHHOCTb KBanudmumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHnst Takon 3a40/MKEHHOCTU COrMacHO YCIOBUSAM CAENKN
He npeBbiwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknioyeHnin JOroBopoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHuns CornacHoO ycrnoBusm caenku. MNMpu aTom JAonycTUMbIA CPOK HapyLleHUs 06513aTenbCTB KOHTpareHToM cocTaBnsieT 3
paboumnx OHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

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

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

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

CnpaBeanueasi CTOMMOCTb 4eOUTOpPCKOI 3a40MKEHHOCTN onpeaenseTcs:

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

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

NnOPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
NNEHUEM NNo

! 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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Peseps Ha BbinnaTty Bo3HarpaxaeHus hopmMmupyeTcs oTAENbHO B YacTu pe3epBa Ha BbiNmaTy BO3HarpaxaeHus ynpas-
NAOLLEN KOMNaHMM U B YacTU pe3epBa Ha BbINnaTty BO3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, uLy, OCyLLeCTBNS-
owemMy BegeHne peectpa UHBECTULMOHHbIX NaeB PoHaa, bupke M ayauTopckon opraHusauum ®oHaa.

Peseps Ha BbiNnnaTy BO3HArpaxxaeHui, onpeAeneHHbIn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts [P B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3aHeN U3 ABYyX AaT — AaTbl HAYana Kaner4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
H¥s) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknoumntenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaensioLLen KoMmnaHuu;

Hanbonee No3gHen M3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHUA npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUs peanusauumn Bcero umylectsa M.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTca OTAENbHO MO KaX4oW YacTu pesepsa B cneayloLeM nopsake:

Ha nepBbIit pabo4nii AeHb OTYETHOrO roga:

S, = nglpm*xn
roe:

Si. CyMMa HauyucrneHusi pe3epea Ha nepsbii pabounii AeHb OTHYETHOrO roaa;

D . KONM4ecTBO paboumx AHei B TeKyLLEeM KarieHaapHOM roay;

pacy
CHA™ pacuyeTHas (npomexyToyHas) sBennunHa CYA Ha nepBbit paboyumin AeHb OTYETHOro roga, B KOTo-
PbIii HAUNCASETCA pe3epB |, onpefeneHHast ¢ TOYHOCTLIO 10 2 — X 3HAKOB MOCKIE 3ansToii No popMmyne:
YL — Axmuebl, — Km,
| =
(1+ 'xyKn + ‘xnpn )
D

Axmuebl, ; 3

- pacyeTHas BenuWyMHa akTMBOB, BKMYas AeOUTOPCKYI 3a40IMKEHHOCTb Ha MepBbii pabouuii

OeHb OTYeTHOro roga. [1ebuTopckyto 3a0MKEHHOCTb Ha NePBbI pabounin AeHb OTYETHOIO rofa HeobXo0AMMO yunThIBaTh

[0 HauuCreHnst BO3HarpaxaeHun 1 pesepBa Ha BbinaTy Bo3HarpaxaeHus 3a nepebl pabounin AeHb OTYETHOro roaa. B

cnyyae onnarbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasnsoLlen komnaHnen us NP BosHarpaxaeHuin, Haumc-

TNEHHbIX B NepBbii pabounii AeHb OTYETHOrO roga, Heo6xoanmo Npy oNpeaeneHn pacHeTHOW BENNYUHBI aKTUBOB Ha nep-

Bbli pabounii AeHb OTHETHOrO rofa yBENMYMTL CYMMY akTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHuii B nepBbii pabo-
YN AeHb OTYETHOrO roAa.

1 . BennumHa KpeaUTOPCKOI 3aA0MKEHHOCTY Ge3 y4eTa HAUMCNIEHHBIX BO3HArPaXaEeHWi Ha NepBbIi pabo-

YMM OeHb OTYETHOrO roaa.

X - NpouUeHTHas cTaBeka, COOTBETCTBYIOLLAA:

X
VKn pasmMep BO3HarpaxgeHusi ynpasnstoLien komnaHum otHocutensHo CIT'CYA, yctaHoBneHHbIn Mpasu-

namu Y NN (B gonsix), AENACTBYOLWMIA Ha NepBbI pabounin AeHb OTYETHOIO roaa;

P _ cOBOKYMHbI pasMep BO3HarpaxaeHuii cneumaniaypoBaHHOMY AeNo3nTapuio, ayAMTOPCKON OpraHnaa-
ummn, GupKe M nuUy, OCYLLECTBNSIOLEMY BefeHUe peecTpa BrnagenbLeB MHBECTULMOHHBLIX naes MNP, oTHoCMTENbHO
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B 4onsix), AENCTBYHOLWMIA HA NepBbIi paboymnii AeHb OTYETHOIO roaa;

X - - o
" - Kaxgaa npoueHTHasa ctaBka, AeNCTBOBaBLUAA Ha NepBbiv pa6oqvw| A€eHb OTYEeTHOro roga

X +Xx

yKn npn

3HaveHne | 1+ D HE OKpyrnsieTcs.
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" Cinpac'(

OprrﬂeHI/Ie npn pacyete npon3BoANTCA Ha KaXXOaoMm OEencTBumn 0o 2-X 3HAKOB Nocre 3ansaTon.

Ha Opyrve aHu onpegernenus CHA (3a ucknioyeHrem nepeoro paboyero AHs OTYETHOTO roga):

(C‘IA”““"‘+ZC‘IAt) Z(ann) L

S = * o Si
D T. =)

roe:

k — nopsiAKOBbLIN HOMEP KaXAoro HavyMCreHus pesepsa B OTHETHOM rofy, NPMHUMaILWMA 3Ha4YeHus oT 1 go .
k=i — nopsakoBbIN HOMEpP NocneaHero (TeKyLlero) Ha4YncneHns pesepsa;

- CyMMa Kakgoro Npou3BeAeHHOro B TEKYLLLEM OTYETHOM rofly HauMCIEeHNs pe3epsa;
- CyMMa o4epefHOoro (TeKyLLEero) HauMcrneHusl pesepsa B TEKYLLIEM OTYETHOM rogy;
- KONn4ecTBO paboumx AHei B TeKyLLEeM KanieHaapHOM roay;

i - konmuecTBo pabounx OHEN nepuoda, onpeaeneHHoro ¢ Hadyana TekyLlero oT4eTHOro roga Ao (Bkmoyas)

S.
AaTtbl Ha4YucneHua pesepsa ! ;

t — nopsaKoBLI HOMep paboyero OHs, NpMHaAnexaLlero Nnepunoay, 3a KoTopblin onpeaeneHo ~ i, npuHUMato-
y . S,
WM 3HaveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HauyMcneHus pesepea '
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, kaxgoro paboyero gxs t, 3a nckntoveHnem gHs d.

Ecnu Ha pabouunn geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npeglwecTtBytowmi gHIo t pabounii AeHb
TEeKyLLEero OT4eTHOro roga.

CquaC'{

o S.
d . pac4deTHasi (npomexyToyvHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauncnseTcsi peseps ~ 1, onpe-
[JeneHHas ¢ TOYHOCTbIO 0 2-X 3HAKOB Nocre 3ansATon no dopmyne:

D (x,0Th) Z(x,,p,, ;
("2 1 )

i1 d-1 T T
(Axmuevl, — Km, +ZS ) — (ZC‘IA * ' 5 ' )
CYAP = =

Z (% T ) Z (T
(= 40 )
(R )

Axm
U6bLa | pacueTHas BENMUMHA aKTUBOB, BKIIOYas 4eBUTOPCKYIO 3a40MKEHHOCTb Ha AaTy d. Jebutopckyto

3a0IPKEHHOCTb Ha AaTy d Heo6X0AMMO Y4MTbIBaTb 4O HAYMCINEHNS BO3HArpaXXaeHWn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensoLlen komnaHnen ua MO BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, HeobxoaMMO Mpw onpeaernieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBeNuyMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHu B aaty d.
Km 4 o o
- BENMYMHa KpeaUTOPCKON 3a40MKEHHOCTM Be3 yyeTa HauMCneHHbIX BO3HarpaXxaeHuin Ha gaTty d, BKro-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii oeHb, npeawwecTsyowmn aarte d.

i-1
Sk

1 - obwas CyMMa pe3epBOB Ha BbINnaTy BO3HarpaxaeHnd, Ha4ncneHHbIX ¢ Ha4ana roga oo gatbl d.

=
]

X- npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:
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XYKn > >
- pasmMmep Bo3HarpaxgeHus ynpasnsiowen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn NpaBu-

namu 1Y NMUO (B gonsax), AeNACTBYIOLWMIA B TEYEHME Neproaa T ;

P _ cOBOKYMHbI pasMep BO3HarpaxaeHuii crneumaninanpoBaHHOMY Aeno3nTapuio, ayauTOPCKON OpraHnaa-
UK, BUpXke W nuLy, OCYLIECTBNSAIOLIEMY BeeHMe peecTpa BrafenbleB MHBECTULMOHHbIX naes MN®, oTHocuTensHo

CI'CYA, yctaHosneHHbIn Mpasunavu Y MU (B gonsx), AeNCTBYIOWMIA B Te4eHne nepmoga 7 ;

N — KON-BO CTaBOK, 4€MCTBOBABLUMX B OTYETHOM TOAY;
X . 7. .
N - Kakdasi NPOLIeHTHAnA CTaBka, AeiCTBOBaBLLAsA B TeueHue nepuoda =~ | ;

T . " X T,
" - KONIM4ecTBO paﬁOLWIX [OHeu nepmnoja, B KOTOPOM AeUcTBOBara ctaBka ~ ", npuHaanexaiwiee nepmnogy !

N
Ti = ZTn

. roe n=1

N N N N

Z (‘xyzchn ) Z (‘xnpnTn ) z (xyKnTn ) Z (xnpnTn )
n=1 + n=1 n=1 n=1
( Ti Ti ) ( Ti Ti )
3HaveHus Z—Q:I;)T"T"); D ;1 1+ D He

OKPYIMNATCA.

pacu
s, C14;

OprFﬂeHVIe npu pac4yete NPON3BOANTCA Ha KaXKOOM AENCTBMM A0 2-X 3HAKOB Nocne 3ansToun.

Pa3mep chopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMeHbLUAETCs HA CyMMbl HAUMCIEHHOIO B TEYEHME
rofa BO3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneLuanmanpoBaHHOMY 4eno3nTaputo, nuuy, OCyLLECTBNSAOWEMY BeAEHUE pe-
ecTpa BnagenbLeB UHBECTUMLMOHHBIX NaeB MN®, BGupxe u aygmMTopcKor opraHm3aLmu.

MpeBbiWweHVe pe3epBa NPy HAYMCNEHUN BO3HArPaXXaeHUsl ynpaBnsoLen KOMNaHuM, BO3HaArpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03VTapu1io, ayaUTOPCKON opraHM3aummn, Gupxe n nuuy, ocyLLecTBsSOWEMY BeAeHe peecTpa BnajenbLeB NHBE-
CTULMOHHBIX naeB NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHus YnpasnsioLlen komna-
HWUM Ha NOCNEeAHIo OTYETHYIO AaTy karneHgapHoro roga B pasMmepe, cootseTcTBytoem MNpasunam Y MAN®, npu HegocTaTouHO-
CTW pe3epBa 4OMNyCKaeTcsa 3a cHeT npoynx pacxogos MANO.

He vcnonb3oBaHHbIM B TEYEHME OTYETHOIO rofa pe3epB Ha BbiMnaTy BO3HArpaXxaeHus noanexuT BOCCTAHOBIEHNIO MO
OKOHYaHMI0 OTYETHOrO roda, HO He No3gHee NepBoro paboyero AHA rofa, creayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npoYux 40X040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXaeTca npu nepsom onpenenennn CHA B rogy cnegyrolimm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUSA PA3SHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM OENO3UTapUeEM t
YnpasnstoLeln KoMmnaHnen, CTOPOHbI NMPOBOAAT BHEMNIAHOBYIO CBEPKY COCTOSIHUS aKTMBOB M 00s3aTenscTB PoHAA M NPUHMMAIOT
MepbI K UCMPaBEHMNIO OLUMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HaHUA (MpeKpaLweHns NpU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsoB MNMN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx BeIbopa;
e  ropsigka KOHBepTaLMU BEMUYMH CTOMMOCTEN, BblpaXKeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpu npoBeaeHWn cBepkn Cneuuanm3npoBaHHblii AeN03MTapuii 1 YnpaensioLlas KomnaHus Brpase notpeGoBaTtb Apyr
y Apyra no6ble JOKyMEHTbI (UNu UX KONuu), NOATBepXKAatoLLMe PakTsl HanpaBreHWs/Mony4eHns: pacnopsiKeHUn No cyeTam, Ko-
Ny NOLATBEPXKAEHWN, BbiCNaHHbIX Cneumanu3vpoBaHHbIM Aeno3uTapueM, a Takke Apyrx JOKYMeHTOB, HE0GX0AMMbIX ANs Bbl-
ACHEHUS NPUYMHBI M YCTpaHeHUst 0GHapYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMMPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHBbIX.
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B cnyyae ecnu pacxoxgeHusi He Obinu yCcTpaHeHbl 40 UCTEYEHUsI NpedenbHOro Cpoka NpeoCcTaBeHnst OTYETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynbtatoB ceepku CHA (nanee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn genosutapuii 3asepsieT Cnpasky o CHA M B cornacosaHHOM YacTu € NpUNoxe-
HueM MNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanus NMpoTokona pacxoxaeHun ysegomnseT
0 hbakTe pacxoxaeHus baHk Poccun.

®akT nocneayoLLEero ycTpaHeH!s pacxoxaeHnii noareepxaaeTcs nytem 3asepenns cnpaskv o CHA MAN® Cneunanu-
3UpOBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix nsmeHeHns AaHHbIX, HA OCHOBAHUM KOTOPbIX Gbina onpegeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXNUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOrAa OTKIOHEHWE 1C-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctBa) coctaBnsieT meHee YeM 0,1% KOppPeKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBMEeHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOWM CTOMMOCTMN YUCTbIX aKkTMBOB CneunanuampoBaHHbIN A4en0o3nTapuin COBMECTHO C YNpaBnsioLwen Kom-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnas Npu npuobpeTeHny 1 Npu noraweHnn n obmeHe
naes W, OCYLLECTBAT Bo3MelleHne yuiepba BnagenbLam NHBECTULIMOHHBIX Naes.

Mpu BbIABMNEHWUM OTKINOHEHNS YNpaBnsoLLas KOMNaHWs 1 cneLnanmM3npoBaHHbIn Aenosutapuii 06s3aHbl NPUHATL Mepbl
ANsa NpeAoTBpaLLEHNs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[darta vcnonHeHusi KpeguTHOW opraHu3a-
umen obaA3aTenbCTB NO BO3BpaTy BKraga

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

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

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

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

LleHHble Bymaru

[Jarta nepexofa npae coBCTBEHHOCTY Ha LieH-
Hble Bymaru:

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

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

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

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

€Cnn JOKYMeHTapHble LieHHble Bymaru He
noanexar y4eTy Ha cyeTax - C Aatbl nepe-
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

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

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

[debutopckas 3aa0MmKEHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

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

e [lebutopckas 3af0MmKeHHOCTb Mo NpUYn-
TaLWKMMCA K MONyYeHUo AMBMAEHAAM
NPU3Ha&éTCs Kak akTUB C NepBOro AHs, KO-
rda ueHHble BymarM HauuHaloT TOpro-
BaTbCS Oe3 yyéTa OMBMOEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKa
nHdOopMaLmMnM ncnonb3yrTca MHopma-
LMOHHbIE pecypcbl cuctembl "Bnymb6-
epr"(Bloomberg) n ap.;

e [JaTa B COOTBETCTBUM C WHopmaumen
HKO AO HP[J wnun odumumnanbHbIX canToB
SMUTEHTa UeHHbIX Bymar - gaTta dmkca-
UMM peecTpa akuMOHepoB AfS BbiNnathl
AVBUOEHOOB;

e MpuW OTCYTCTBMMU MHAOpPMaLUM U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM Yucrne pas-
Mepa npuuMTalowmxca BeinnaT) - gata
3a4nCneHnsa OeHeXxHbIX CPeACcTB Ha pac-
YeTHbIN CYeT YNpaBrstoLWeR KoMMaHuu
A.Y. MU (B Tom uncne Ha cyeT bpokepa
nne).

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

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

[eHexHble cpeacTBa, Haxoas-
Wuecs y npocheccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

e [lata 3auMcneHuns geHexHbIX CpeacTB Ha
cneuyanbHbi GPOKEPCKUI CHET Ha OCHO-
BaHUM oT4yeTa Gpokepa

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

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

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

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

e [lata 3aknio4eHns goroeopa no npuob-
peTeHuto (peanunsaummn) LeHHbIX Gymar.

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

3ap0mKeHHOCTL MO caenkam ¢
BanOTON, 3aKMOYEHHbIM Ha
ycrosusx T+

Jata 3aknioyeHuss poroBopa no  no-
Kynke/npogaxe BantoThbl.

[aTta nepexoga npaB cOOGCTBEHHOCTM Ha Ba-
JIOTY Ha OCHOBAaHWM BLIMNCKM CO CHETA, OTKPbI-
TOro
MN®/6pokepckoro oTyeTa.

Ha ynpaBnsawwWwyo KomnaHuo [.Y.

[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAs B pesynbraTe Cco-
BEpLUEHNS COenoK C umylle-
ctBom AP, no koTopbiM HaCTY-
nuna Haubonee paHHAS Aata
pacyeToB;

e [Nna peGutopckor 3af0IMKEHHOCTHU
ynpasnsowen komnaHum nepepg NMN®
— YCTaHOBINEHHbIN (haKT NPeBbILLEHUS J0-
NyCcTUMOW BENUYUHBLI BO3HArpaxaeHui
n/unu pacxooB, CyMMa MpPEBbILLIEHNS KO-
TOPbIX MOANEXMT BO3BpaTy YMNpaBnsiio-
LWen KomnaHuen, Wnn YCTaHOBMEHHbIN

Jdarta ucnonHeHusa obsizaTenbCcTB nepen
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3aJ0/KEHHOCTU YNpaBnsiowen Kom-
naHum);

[aTta nukBMaaumm KOHTpareHTa, CorracHo
Bbinucke 13 EMPHOJ.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

20




[eb6utopckaa  3a40MKEHHOCTb
ynpaensioLLei KomnaHum nepeg
NnNo;

Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAA NO [JOroBopam ¢C
ayauTopcKon opraHunsaumen,
cneunann3mpoBaHHbIM 4enosn-
Tapuem, peructpatopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
ay nnoe;

[Oebutopckas 3agoMmKeHHOCTb,
BO3HMKLUAs B pesyrnbTate nepe-
BoAa OEHEXHbIX  CpeacTB
(«oeHbrv B NyTn»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

haKkT u3nNUWHEe BbINIA4YEHHOro BO3Ha-
rpaxaeHvs ynpaensiowen KomnaHuw,
CyMMa KOTOPOro noAnexuT Bo3BpaTy B
MA®, unun cymma yb6biTka, KoTOpas
ynpasnsoLas KOMnaHus 4OmkKHa BO3Me-
cuTk B [MN® B pesynbTaTte AonyLWwEeHHOro
HapylleHns TpeboBaHui 3akoHoaaTenb-
cTBa.

Ona pe6GuTopcKoM 3a[OMKEHHOCTH,
BO3HUKLWIENW B pe3ynbTaTe nepeBofa
OEHeXHbIX cpeacTB — akTuyeckoe
crnucaHusl OeHeXHbIX CpeacTB C OOHOro
cueta MNP n otcytcTBue hakta 3aumc-
nenus Ha gpyron cyet MU, Ha koTopbIn
OCYLLIECTBNANCA Nepesos.

Ona pebuTopckor 3adO0MmMKEeHHOCTH,
BO3HMKLIEN B pe3ynbTaTe OT3biBa Nu-
ueH3un y 6aHka unu bpokepa — garta
0T3blBa NuueH3un 6aHka, bpokepa.

[na octanbHbIX BUAoB AebuTtopckow 3a-
OOMKEHHOCTW - AaTa nepefayv akTMBoB
(AeHexHbIX cpeacTB) nuuy, B OTHOLIEHUN
KOTOpOro Bo3HWKaeT Aebutopckas 3agon-
XEHHOCTb.

[aTta aKkcnepTtHOro (MOTMBMPOBAHHOTIO)
cyXaeHus Ynpaensiowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHBIX OXMAAHWUI OT-
HOCWUTENbHO MOMyYeHUss npeaycMoTpeH-
HbIX [JOrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pAebutopckas 3aforKeH-
HOCTb, MOXeT BbITb NPM3HaHa NpekpaLleH-
HOWN B COOTBETCTBUM C OBLLMMYW NOMNOXEHN-
AMU, ykasaHHbiMK B [nase 26 [paxpgaH-
ckoro kopekca Poccurickon ®egepaumm.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3agormkeHHOCTb
no caenkam, no KOTopbIM HaCTy-
nuna Havbornee paHHAa aOarta
pacyeToB

[arta nepexoga npaBa CO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasl 3aj0MKEHHOCTb.

Hata ncnonHennst obasarenscts MU no go-
roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MMN®

[lata BKNOYEHUS OEHEXHbIX CPEACTB (MHOro
umyLlecTBa), nepefdaHHbIX B onnaTty MHBe-
CTMLMOHHBIX Naes, B umyLectso MNNO.

[aTta BHECEHWs1 MPUXOQHON 3anucu O Bbiaaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rnacHo OT4yeTy perncTparopa.

KpeouTtopckas 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHLIX
naes MNP npn obmeHe

[Oata 3auncnenus B NN® umyectsa, NocTy-
nueLlero B onnaTty obmeHa naes.

[ata BHeCeHWs NpUXOAHOW 3anncy o Bbigade
WHBECTULMOHHbLIX NaeB B peecTtp NN npm 06-
MEHe COrmacHo OT4eTy permcrparopa.

Kpeautopckasi 3agomkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauuu npuv norawieHnn NHBeCTH-
LMOHHbIX naeB MNP (nepeuuc-
TNEHUN OEeHEeXHbIX CpeacTB npu
obmeHe naeB)

[lata BHeceHus1 pacxofHOWM 3anucu o nora-
LWeHnn (cnmcaHmmn npn obmeHe) MHBeCTULM-
OHHbIX naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncrneHns No obmeHy)
CYMMbl JEHEXHON KOMMEHCAUMN 3a UHBECTU-
LUMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckas 3agormKeHHOCTb
nepea areHTamu no Bblgade, no-
rawleHuo n 0bmeHy MHBECTULIM-
OHHbIX naee MNP

[aTta ocyuiectBneHms onepaumv Bblgaun m
(Mnun) noraweHns NaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN® no 3asBke areHTa.

[aTa nepeuncneHms cymmbl Cknaok/HanbaBok
areHTy u3 MN® cornacHo GaHKOBCKOW Bbl-
nmcke.

KpeauTopckas 3agommKeHHOCTb
nepes ynpasnswoowen Komna-
HWEN, BO3HMKLIAs B pe3ynbraTe
MCMNOMb30BaHNsA YNpaBnsioLLeit
KOMMaHuen COGCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EHEXHOW KOMMeHcauun Bna-
aenbuam VHBECTULMNOHHBIX
naes MN® npu noraweHun u
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes NMN®

[data nonyyeHuss OeHEXHbIX CpeacTB OT
ynpaBnsoLwen KOMNaHnM cornacHo H6aHKoB-
CKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 33a[OJIKEHHOCTU
ynpaBnsloLWen KOMNaHUM COrracHo GaHKOB-
CKOW BbIMNUCKE.

KpeauTopckasi 3agormkeHHOCTb
no ynnate HanoroB W Apyrux
oGsA3aTenbHbIX MnaTtexen U3
mmywectea NN

[JaTa BO3HWKHOBEHWS 06513aTENBLCTBA MO BbI-
nnate Hanora u (unu) o6s3aTensHoro nna-
TeXa, COrnacHoO HOPMAaTUBHLIM MPaBOBbIM

[aTa nepeuncneHns cymmel Hanoros (o6s3a-
TenbHbIX NnaTexen) c pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.
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aktam Poccuiickon degepaumm un (Mnu) goro-

BOpY.

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpaxxaeHusM ynpasns-
IoLWen KoMMaHuM, cneuuanunan-
poBaHHOMY aenosutapuio,
ayaMTOPCKON opraHusauum,
OGupxe, nuuy, OCyLLEeCTBMSIO-
emMy BefeHve peecTpa Bra-
OenbLes MHBECTULMNOHHbBIX
naeB NP, a Takke oba3aTenb-
CcTBaM Mo onnate Npo4vmx pacxo-
0B, OCYLLEeCTBNAEMbIX 3a cyeT
umywectsa [MN® B cooTBeTt-
cTBUM C TpeboBaHuAMKU [Oen-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX OOroBOopoB Ha BbINOJIHEHNE pa60T
(oka3aHue ycnyr) 1 B COOTBETCTBUMU C
npasunamu Y NMN® - Ha paty onpege-
nexHns CYA.

Ecnu obsizatenbcTBa N0 AOroBOpY HE MO-
ryT 6bITb HAAEXHO onpeaeneHbl Ha Takyo
naTty, To NPUMEHATCA MeToAbl annpok-
cumauunn, npu BO3IMOXHOCTWU ero npume-
HEeHUs K JaHHOMY BMAY PacxofoB?;

[lata BO3HMKHOBEHUSI 0OSI3aHHOCTU CO-
rmacHo YCroBusiIM [JOroBopa, ecnu ecTb
OCHOBaHMSI OAHO3HAYHO mnonaraTb, 4TO
ycnyrv no goroBopy 6yayT okasaHbl;
[ata nonyyeHuss JokymeHTa, nogTeep-
Xpawwero BbinonHeHve paboTt (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0oroBopamM unu B COOTBETCTBUM C NpaBu-
namn Y MAN®.

[aTta nepeyncrneHuns CyMmbl BO3HarpakaeHum
N pacxofoB C pacyeTHoro cuyeta MNP co-
rMacHo GaHKOBCKOM BbIMCKE.

2 MporHo3Hble 3HaYeHus 06s3aTeNnbCTB, paccuMTaHHble YNpaBnsaowein KoMnaHmen, npeaoctasnstoTcs B CreumannsnpoBaHHbIi 4eno3nTtapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MEeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMK AAHHbIX HE MeHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B paTy noctynieHus A4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

albHOro 3Ha4YeHus.
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NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBDBIX MMOLLALOK.

MPUNOXEHWE 2

My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

AdpmHckas dupxa

Benopycckas BantoTHO-hoHaoBas Gupxa

BombGewickan dpoHagoBas bupxa

BypanewTckas doHgosas Gupxa

BapLluasckas doHgosas Gupxa

BeHckasn poHaoBas Gupxa

BeHuypHas doHpoBas Gupxxa Tudc3kc(KaHapa)

"oHKOHrckas doHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bproccenb

EBpoHekcT JluccaboH

EBpoHekcT JloHgoH

EBpoHekcT lMapwx

MpnaHackas ooHgoBas bupxa

VcnaHckas ooHaoBas bupxa

WTtanbsiHckasa ooHaoBas bvpka

WoxaHHecbyprckas goHgosas bupxa

KasaxctaHckas doHaoBasi bupxka

Kunpckas dooHgoBas bupxa

Kopetickasa cboHaoBas Gupxka

Kblprbiackas dooHaoBas bupxa

JloHpooHckas poHaoBasi Gupxa

JTiobnsaHckas oHgoBasi Gupka

JlrokcembByprckast dhoHgoBas dupxa

ManbTuiickas dooHgoBas bupxa

MekcukaHckas ooHgoBas bupxa

Hacpak O3m3ke

Hacpak O3m3kc KoneHrareH

Hacpak O3m3kc CTokronbm

Hacpak O9M3Kkc XenbCcuHku

HaunonanbHas NHgwuiickas doHgoBas bupxa

Hemeukas donaoBasa ovpxa (Jonye bopce)

Hbto-Vopkckas doraoBas 6upxa

Heto-Vopkckas dhonaosas 6upxa Apka

Hbto-Vopkckast dhorgoBas 6upxa obnuraumii

Ocakckas choHgoBasi Gupxa

Mpaxckas coHgoBas bupxa

Crambynbckasi poHaoBas bupxa

CwuHranypckas doHgoBas bupxka

TariBaHbcKkasi poHaoBas bupxa

Tokunckas dhoHgoBasi bupxa

$oHgoBas bupxa bepnuH

doHpgoBas bupxxa budm dng Ad Boeecna(bpasunus)

donpoBas bupxa byaHoc-Anpeca
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doHgoBas bupxa Mambypr

doHgoBas bupxa MaHHOBepP

doHgoBas Gupxa Oroccenbgopd

doHgoBas bupxa Magpuaa

doHgoBas Gupxa MoHxeH

donpgoBas bupxa Hacaak

doHpgoBas bupxa Ocno

doHpgoBas bupxa CaHTbsro

PoHposas bupxa Tanllen (TaviBaHb)

doHgoBas bupxa Tenb-Asua (TndAnIcK)

doHgoBas Gupxa TOPOHTO

dongoBas bupxa LTyTrapg

PpaHkdypTCkas oHaosas bupxa

Ymkarckasa coHgoBas 6upxa (Cudiny3ke)

LLlaHxanckast dpoHaoBas bupxa

LLiseriuapckas doHgosas bupxka ScANIKC

LeHxeHbckast doHaoBas bupxa

PoHpoBas bupxa MIcIKe (ABcTpanus)

doHpoBas bupxa OH33a3ke (HoBas 3enaHgms)

XETRA (Deutsche Borse Xetra)
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

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

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

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

Be3puckoBasi cTaBka:

e B poccuiickux pybnsx:

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

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

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

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

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

¢ B amepukaHCckux gonnapax:

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

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

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

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

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

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

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

dopmMmyna 1. ®dopMmyna IMHENHON MHTEpNOAALMHU

RK pin, €cni Dy, < Dpin

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

RKy  +——7—
R P 7

RKpmax.-€cii Dy, = Do
roe:

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

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

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

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

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

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

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

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

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

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

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

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

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

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

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

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

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

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

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

PV = Zgzl T (1)/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

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

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

Paspgen 2. OueHka aktnBoB. O6ecuLeHeHue 6e3 aedonTa.

2.

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

2.2. Co6bITusA, Beaywme K 06ecLeHeHu o:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX JTNL,

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

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

e CHwxeHue penTuHra Ha bonee yem 3 CTyneHy;

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

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

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

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

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

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

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

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

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

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

31M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U KOPUANYECKUX NULL.

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

YnpaBnsioLwas KOMNaHusi UMeeT NpaBo He cynTaTb 06eCLEeHEHHON 3a40MKEHHOCTb, MPOCPOYEHHYIO HA OOUH [EHb, B
cnydae Hannunsa AOKYMEHTOB (KON AOKYMEHTOB), CBUAETENbCTBYOLLMX O CBOEBPEMEHHOM UCTMONTHEHUN 0653aTENbCTB.

Takoe pelueHne ohopmnsieTcss MOTUBUPOBAHHBLIM CyXXAEeHUEM YNpPaBnstoLen KOMNaHUM C MPUIoXeHWeM Konuu noa-
TBEPXXAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UMY JOFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOTO 3aeMLLUMKA, KOTOPYH KpeauTop He npegocTaBun Obl B UHOM cryyae
(B TOM uncne pecTpykTypu3auus 3af0iMKEHHOCTM C YMEHbLLIEHUEM CTaBKW, MPOSIOHraumen 3af0MmMKEHHOCTM UM OTCPOYKON BCEX
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLime K 06ecLeHeH o, He Yka3aHHble B HacToswmx MpaBunax onpegeneHus CHA, mo-
ryT NIpUHMMATbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUS YnpaBnsioLen
KOMMaHUK C yKasaHWeM AaTbl BO3HWKHOBEHUSI CODObITUS 06ecLeHeHNs U coaepXXaHUM Takoro cobbITUS C NOATBEPXKAEHNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBIX UCTOYHUKOB YTNPaBnstoLLEe KOMNaHUu.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npm3Hakax obecLeHeHns,
cnpaseafivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, O6GecLeHeHVe MO pa3NUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HMKHOBEHWSi 0obecLeHeHUsi N0 OAHOMY aKTWMBY OCTaslbHble aKTVBbl, OTHOCSLLMECH K KOHTp-
areHTy, Takke cymTatrTcsa obecueHeHHbIMn12.

2.4.1.2. [MopyunTensbcTBa U rapaHTMM KOHTpareHTa ¢ npu3Hakamm obecLeHeHns NMPUHMMAOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MoHUTOPUHT Npu3HaKoB o6ecLieHeHNnsA

2.5.1. MOHUTOPWHI N0 PMHAHCOBOW OTYETHOCTHU - HE NO3KE YeM Yepes 1 MecsL nocne NosiBNeHnst Tako 0TYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryetHocTv no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar NpoBOAMTCS Ha kKaxayto aaty pacdeTta CHA.

2.5.3. MoHUTOpPWHT No r3ndecknum nuuam NpoBoanTCs pas B 6 mecsiLeB.

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

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

o ocnapMBaeMoﬁ 3a40JKEHHOCTM MO NEHAM U LIJTpa(‘baM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
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2.5.4. MOHWUTOPWHT NO AaHHLIM MO CyAebHbIM pasbupaTenscTBam Ans LPUANYECKMX NUL, NPOBOANTCS pas B Mecsl. B
cnyyae Marnomn 3HauMmMocTun akTuea no otHoweHmio kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctosaHUsi obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa o6ecueHeHns 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLuero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HAaYEeHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs 13-3a NOHWXKEHUSA PEUTUHTA - B CryYae MNOBbILLEHWS PENTUHra, KOTOpbIN paHee Bbin no-
HWXXEH, MMBO COXpaHeHNst PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHWNE CPOKa HEe MeHee 12 mecsAueB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4Yae BO3BpaLLeHNs CP3Ao0B Mo ob6nuraunsam ammuteHTa K G-KpuBOM K NPEeXHUM YPOBHAM (B0 ypOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHEHNS] TOProBanuch ¢ BrmnskuM cnpagom kK G-kpueoin's),

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHus nuueH-
3UM Ha 3TOT Xe WIK UHble BUAbI AEATENbHOCTU; BbIXOS U3 COCTOSAHUSA 0OeCLieHeHNs1 BO3MOXEH TOMbKO B Crlydae Mosy4yeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGeEM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO pbliHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCcLeHeHUs.

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. [na Bcex criyyaeB - B cnydae U3MEHEHUs COCTaBa akLMOHEpPOB, KOrga HOBbIE aKLMOHEpPbI CyLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKN 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmMauum 06 yxyaLeHun NnaTexecnocobHOCTM — B criydae nonyyeHust uiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXEeCNoCOGHOCTM U COXPaHEHNM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec. 4

2.6.2.2. [na obecueHeHns n3-3a nHopmaumm o6 MCNONHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENBbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLUEHUM topUANHECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUs 06513aTenbCTB — B CriyYae MOfHOMO UCMOMHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. obCnyxmMBaHUSA 3ad0MMKeHHOCTU 6e3 NpoCcpoYeK, NPEBbILLALLMX CPOK,
No3BOMNSAOLLMIA OTHOCUTL 38A0MKEHHOCTb K ONepaunoHHoN. B cnyyae Hanvymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTensCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B Te4eHne 3 OHeN nocne HacTynneHus cpoka KOHTp-
areHT/3aeMLmK TaKkke MOXeT ObITb BbiIBEAEH U3 COCTOSIHWSA ObecLeHeHns, AaHHoe AelcTBMe AOMKHO ObiTe 060CHOBaHO MOTK-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnss U3-3a pecTpyKTypu3aummn B Nosb3y 3aeMLupka — B Criydae nosiHOro noralleHusi pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpoMe crnyyaes, Koraa Og4HOBPEMEHHO C MoralleHWeM BO3HUKaeT HOBas 3af40/KeHHOCTb) 1 00-
CNyXXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunin 1 NpOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLWMNA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHON, B TeHYEHME Cpoka He MeHee 3 Mec. Nocre MoralleHns pecTPYKTYPUPOBaHHOWM 3a00/MKEHHOCTY.

2.6.3.3. B cnyyae nonyyeHus wuHdpopMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KoHTpareHTa nyTem onpasgaTtenbHOro npurosopa nubo npekpaiieHns gena. lNpu aToM B criydae MUPOBOro cornalleHus
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas KoMnaHus obsi3aHa NpoBeCTU OLEeHKY PMHaHCOBOIO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNOoBUIA MUPOBOIO COrMaLleHus.

2.6.34. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanyu obecLeHeHHbIMI M3-3a HapyLLEHNs YCIoBMI 06cnyxumBa-
HWS NO Apyrum obs3aTenbCcTBam KOHTpareHTa/aMmnTeHTa, — B CryyYae noralleHus pecTpyKTypyMpOBaHHOW UM NMPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YyCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoaa Ao noraweHns n 6 mec. nocne noraweHns npobremMHoONn 3a40MKEHHOCTU.

2.7. PacueT cnpaBeAnvMBON CTOMMOCTM aKTUBa C y4eTOM Npu3HakoB obecueHeHus (Ao AedhonTa KOHTpPareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTvBa Npy BO3HUKHOBEHWM NpM3HaKoB obecLeHeHns onpeaenseTcsa no Metoay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEANTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIIOYEHUEM CrlyYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpepensietcs ¢
Yy4ETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pasaene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa Kk puanyecknum
nvuam o HacTynneHus gedonTa v ¢ y4eTom nonoxenuni B Pasagene 6, ncnonb3dyetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLIEHKN KpeanTHO-06ecLieHeHHbIX aKTUBOB Mcnonb3yeTcs 3HaveHne CoR ans cragum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CYXXAEHWEM He YCTaHOBIEH MHOWN CPOK.

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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UHpopmayus o ebisierieHHbIX MpusHakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHusi obecueHeHusi npedocmasrnsemcs
Ynpaensawowel komnaHuel 8 Crieyuanu3uposaHHbil 0ero3umapuli He no3dHee criedyrouwjeeo paboyez2o OHs1 3@ OHeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHus1 unu 8bIxoda U3 cocmosiHus obecuyeHeHus (Mpu ycrnosuu, Ymo UHopMayusi 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NnPsSIMO Ulu KOC8eHHO Habnwodaema Yrnpasnsowel Komna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMNXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKU NpPU3HaHUA AedonTa ANg pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTbL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLMKOB

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

15 25 [ 45 paboumx gHen
CTPaHHbIX 3MUTEHTOB

O6sa3aTenbcTBa Mo 3aiMam/kKpeanTaM PUANYECKUX NuL 30 kaneHaapHbIX AHeN

O6sa3aTenbCcTBa Ha MEXO6aHKOBCKOM pbIHKE 5 pabouux gHen

VHast 3a40/mKeHHOCTb (hM3MYeCcKnx n ropugmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHen

3.2. B oTHoOwWeHuM ropuanyecknx nuu AedonT U NpMpaBHMBaeMbIe K HEMY COObITUA yKa3aHbl HMXe:

3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXOA0B NO akTuBY, a Takke noboro MHoro
ob6s13aTenbCTBa Ha CPOK, BOMbLUMIA, YeM ykasaHo B N.3.1, B cnyyae ecnu gaHHas nHdopmauums NnpsMo UM KOCBeHHO Habntogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwmumanbHoe onybnunkoBaHWe B COOTBETCTBUM C heaeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depepauum nnm MHOCTPAHHbLIX FOCYAApCTB UHGOPMaLUMM O NMPOCPOYKE MCMONHEHUS AMUTEHTOM
CcBOMX 0653aTenbCTB;

3.2.3. OdmumansHoe onyGnukoBaHve peLLleHns O NpU3HaHnM GaHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHuWs coobLLeHust 4o AaThl, NpeLecTByoLLen AaTe onybnukoBaHns coobLLeHMs 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5. OdwmumansHoe onybnvkoBaHme MHOOPMaLun O IMKBUAALUM FOPUONYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
NOrNOLLEHNS N MPUCOEANHEHMS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06583aTenbCTBa B CUMy Kaknx-nmbo ob-
cToATENBLCTB 6€3 NPMHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

3.3. B oTHolweHun husnyeckmx nuy k AeconTy npupaBHMBAOTCA crieaylowmne codbITUA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unm BbinNmAaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MAN®, a Tarxke noboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnu AaHHas MHdopMaLums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHS ony6-
NMKOBaHWA COObLLEeHMa A0 AaTbl, NpeALwecTByoLWen AaTte onybnnkoBaHWsa coobLeHNs 06 OKOHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3N4ecKoro nuua Mo YronoBHbIM NPECTYNNeHusiM (Kpome crnyyaes
OCYXX[€HWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHnii 06 06bABNEHN hranyeckoro nuua nponaswnm 6e3 BecTu.

3.3.6. TlonyyeHue uHdopmaumm o HacTynneHun cmepTr pusmyeckoro nuua.

3.4. OedonT no paznuyHbIM aKTUBaM, OTHOCHALUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AedorTa No OAHOMY aKTUBY OCTarlbHbIE aKTVBbI, OTHOCSLLMECS K KOHTPareHTy, Takxke
CUUTaKTCS HaxoasaWwmMMuncs B edonte, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTM, CTPAXOBKOW NMGO 3arorom NMKBMAOHBLIX LEHHbIX Oymar nopy4u-
TeNbCTBa N rapaHTMN Haxoaswerocs B AedonTe KOHTpareHTa He NMpUHMMAalTCS B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NpUpaBHEHHbIX K 4edOonTy, SMUTEHT/KOHTpareHT/aebntop/3aeMwuk cunta-
eTCsl HaxoAsILMMCSi B COCTOSIHUM AedonTa, BCE aKTUBLI, OTHOCSLUMECS K HEMY, CHMTAOTCSl HAXOASALMMUCS B COCTOSIHUM Oe-
donTa.

15 [aHHbIN CPOK NCNOJSIb3yeTCA TOMbKO Npu Hann4nm CoO06LLEHNI O BbINnaTe AUBUAEHOOB 3MUTEHTOM.
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3.4.4. Ynpaenswowasa KOMMAHWS MPU MOHUTOPWHIE 3a40IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMNaHUU NGO y KNoYeBbix® koMnaHwii rpynnbl, kK
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn o6 3Tom YnpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[OnNroBbIX 0653aTeNbCTB UMW NMPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTMPOBKM HE NMOKasbiBalOT NPU3HAKoB obecLeHeHns, a TaKkke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxunsaTte O NOcne HacTynneHus cobblTna aedonta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, Haxoasiwmxcs B gedonre
[ns Bcex KnaccoB akTUBOB, HaxXOASILUMXCS B COCTOAHUM AedhonTa, cnpaBeanvBas CTOMMOCTb akTMBa onpeaensieTcs B

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

3.5.1. 3apomkeHHOCTb hM3nyeckux nuu, oueHMBaemas Ao HacTynneHns cobbiTui fgedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTui oLeHuBaeTcs B obLiem nopsake, ¢ uc-
nonb3osaHmem PD n LGD. Mpu atom 3HayeHne PD ans Takon 3a40/MKEHHOCTU NPUHUMAETCSA paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTPareHT/aMUTEHT HaXOAUTCSA B COCTOSIHUN BaHKpPOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt PaBHOM HyIHO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOTr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEeHNeM Aofra, OLeHMBAEMOro OLIEHLLMKOM 1 o6ecneyeHHoro TopryembsiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAEHWS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM MMe-
lowmmMcsa TpeboBaHUAM K 3MUTEHTY MO BCEM BbIMyCcKaM LIEHHbIX Oymar, Bkntoyas TpeboBaHMsa Ha BbiNMaTy KyNnoHHOro AoxoAa 3a
npeabiayLune KynoHHble neproabl, BCem NpoyMmM TpeboBaHMAM KOHTpareHTy, 3a UCKMYEHNEM ClyYaeB, koraa y gaHHoro Tpebo-
BaHWs (Bblnycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTUPOBKM MO0 MMeeTCcs OTYEeT OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTyeTa OLIEHLLMKA NPU MOABNEHUN HOBON MHAOPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3a0DKEHHOCTM UMM CHUXKEHMM OLEHKN NOTEHUMarnbHbIX CyMM K MOMy4YEeHUo ynpaBnsoLas KoMnaHus OmKHa B CPOK He Gonee
2 Hepfenb NOMyYnTb HOBbIV OTYET OLIEHLLUKA NNOO NPUHATL CTOUMOCTb 3a0MKEHHOCTN PaBHOM HyTHO.

3.6. Bbixoa u3 coctosiHna gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHMe obecLeHeHusl).

3a40mKEeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLwmnx Crnyvyasax:

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 YrofloBHOTO NpecnefoBaHns 3aeMimka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nNubo npekpalleHus Aena, a Takke B criyvae npekpalleHus aena o 6aHkportctse. [Npu 3ToM
YnpaenstoLiasa komnaHusa o6s3aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHbIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, 1 BO30O6HOBMEHNS 06-
CNyXXMBaHUSI 3a10IMKEHHOCTM.

UHopmayus o ebisisrieHHbIx cobbimusix, MpupasHuUgaeMbix K 0e¢hosimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, 4mo UHghopMayusi 0 803HUKHOBEHUU maKo20 cobbimusi
nPSIMO Uslu KOCBEHHO Habrirndaema Ynpasnsrowiel KomnaHuel).

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

4, OT1anbl onpeaeneHus BeposTHocTh AeconTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepenseTcs rogoBasi BEPOSITHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B NpeayCcMOTPEHHbIX HacTosilMM Pasaenom cnydvasix OCyLecTBnsieTCs AOMNOSHUTENbHAas KOPPEKTUPOBKA Ha
CPOK JEHEXHOT0 MOTOKa, K KOTOPOMY ByAeT NpUMEeHATLCA AaHHasi BepOSTHOCTb AedhonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneaylowmMMmM MeToaamu:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro 13 MeXxayHapoaHbI PENTUHIOBbLIX areHTCTB - HA OCHOBa-
HUM MYBNUYHBIX AOCTYMHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy nccrefoBaHuio kopnopaTueHbix gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YPOBHEW PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs aHaveHne PD ans cpoka 1 rog;

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLe KoMnaH1e camocToATeNbHO.
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4.1.1.1. [Ons uenew onpegeneHns NCNofb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanU3npyTCs PENTUHIU, NPU-
CBOEHHbIE MeXAyHapOAHbIMU pedTUHroBbiMu areHtctBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWMHra, NPUCBOEHHOTO HECKONbKUMU PEWTUHIOBBLIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIM, NPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegyowmm oTopom penrTuHra n npuBeAeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBWS y KOHTpareHTa periTrHra n Hanu4uusi BbiMycKoB 0bnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa pernTnHra u oTCyTCTBUSA BbINYCKOB OBnurauuin B cnegyowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcs K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpefHsa BepoATHOCTb AedonTa Aans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4eTa NO eXerogHoOMy Uccneno-
BaHWIo kopriopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem CoOTBETCTBUSI ypOBHEW PEWTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcs 3Havenne PD ansa cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin 1 cpegHuii OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lMNMpunoxernuu . KOpngnyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oLeHku yicnutes B peectpe MCBY7 unu ecnu ero Beipyyka coctaensieT MmeHee 4 MnipA. py6. B roats.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO naeHTUdULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT omHaHcoB, OIYT, MYTT u T.n., He umMelLwmMe MeXayHapoaHOro PenTmHra), Takom KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aecdonta B OTHOWEHUN obecLieHeHHOW 3afoJKeHHOCTU, He HaxoAsi-
wencsa B aeconrTe.

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

4.2.1.1. Tlpu MCNonb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NOHWXKEHUS penTuHra Ha 1 cTyneHb. [oHu-
eHue Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSEeTCs MOTUBMPOBAHHbLIM CYXXAEHUEM YNPaBsOLLEN KOMMaHWK.

4.2.1.2. [Ons obecLeHeHHON 3a00IKEHHOCTUN KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uan4ecknx nuy, npumeHsietcs CoR, paccymTaHHbIn ons
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 BeposiTHOCThIO AecdbonTta Ansa He ob6eCLeHEeHHOro akTuBa/3a4o/mMKEHHOCTU C OKpyrneHnem oo 4
3HaKOB Mocrne 3ansiTow.

4.2.2. Ons o6ecueHeHHbIX MPOCPOYEHHbBIX AEHEXHbIX MOTOKOB® BEPOATHOCTL AedorTa paccunTLHIBAETCA B COOTBET-
ctBum ¢ opmyrnon 3:

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1
roe

t — CpOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0MKEHHOCTN He onepauuoHHon. MNMonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

T — CpOK AN NpU3HaHMSA JAaHHOMO TyUNa 3a40iMKEHHOCTU A4edOnTHON,

PD onpepgensertcs:

- B CNy4ae, €crnu no KOHTpareHTy OTCYTCTBYIOT NpU3Hakn o6ecLeHeHNs! MHble, YeM NPOCPOYEHHAs 3a0JIKEHHOCTb - KaK
rogosas PD B cootBeTcTBUMU C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKn obecueHeHns - kak rogosas PD, 4ONOMHUTENBHO
CKOppEKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, Mo KOTOPOMY BbisiBIieHbl NPU3HaKu ob6ecLeHeHusi, UMeeTCA OQHOBpe-
MEeHHO HeCKONbKO 3aA0MmkeHHocTel, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HaYeHuro us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipy 3TOM No KaXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOCTa-

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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Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K AaHHOMY 0653aTeNbCTBY, C HAU6ONbLUIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3omM 3HauyeHne PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrie 4Yero MO HeNPOCPOYEHHbLIM AEHEeXHbIM NOTOKaM AOMNONIHUTENIbHO KOPPEKTUPYeTCsl Ha CPOK AEeHEeXHOoro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTnpoBka BeposATHOCTU AechonTa KOHTPareHTa Ha CPOK AEeHEeXHOro NoToka
4.4.1. Insa KaXxgoro AeHexXHOro noToka paccunteiBaetca PD, ncxoas ns PD kKoHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:

. KoppekTupoBka Ha CpOK AEeHEXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOro noralleHus no 3aporn-
XXEHHOCTH, B Criyyae, ecrim CpokK A0 AaTbl AEeHEXHOro Notoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTL AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero peiTuHrosoro rpeiiaa (Ca-C)?° no gaHHbiM otyeTa (Annual
default study) pevitTuHrosoro areHtcTBa Moody's (ans opuanyeckux nuuy, He sisnsowmmmuca MCB) nnv Hanxyalen BeposTHOCTH
AedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMNX 3a40IDKEH-
HOCTb 13 COCTOSIHWSA OMepaLyoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro NMoToKa He OCYLLEeCTBMAsSeTCH, B Cryyae, ecrnv CPoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKN 1 Y KOHTPareHTa MMerTCA MPOCPOYEHHbIE AeHEXHbIe NOTOKU, BblBOASALLME 3a4011-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOATHOCTb AedonTa Ansg ae-
HexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

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

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

D
PDp, =1— (1— PD)36s
roe,
PD — BeposATHOCTb AedhosTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONUYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/odepTbl 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.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuinckon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

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

4.6. Mopsaaok ucnonb3oBaHUsi PEMTUHIOB U yyeTa AeACTBUIA PENTUHIOBbIX areHTCTB.

4.6.1. [Ona onpegeneHns KpeaWTHOTO PEeNTUHra UCMOSb3YHOTCS [AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUN KPEAUTHBIX PEATUHIOB MEXAYHAPOOHBIX PENTUH-
TOBbIX areHTCTB MCMOJIb3YOTCA KPeAUTHbIE PENTUHIN POCCUIACKMX PEUTUHIOBBIX areHTCTB. [MpU oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAIOTCA TE XE PeNTUHIU.

4.6.2. B uenax HacTosiLero pasaena UCrnosb3yeTcst KpeaUTHbIN PEATUHT MO LWKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLEN BaNOTE OCHOBHOIO A0Mra.

4.7. [Ons aKkTMBOB KOHTpareHTa, HaxXoAsLerocsa B CocTossiHun gecdonta, PD yctaHaBnuBaeTcA paBHoOM 1.

4.8. Ons 3apomkeHHOCTN, o6ecrnevyeHHON NOPYYNTENIbCTBOM, rapaHTUen, ONMUMOHHbIM COorflalieHneM NCnosb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa no onuyuoHHOMY COrfalleHnto Ha 0BecrneyeHHy YacTb 3a40MKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyunTtenem no 3agormKEHHOCTU HOPMAMYECKOro Nuua BeiCTynaeT ouanyeckoe nuuo 1, HaobopoT, TO UCNONb3Y-
€TCS HaMMeHbLUee U3 rodoBbIX 3HadYeHun nokasatenen CoR nopy4dutensa n PD*LGD gorxkHuka.

[nsa 3agomkeHHOCTH, 06ecneyeHHON CTPaxoBKOM, ucnonb3ytotcs PD gomkHMKa No AoroBopy (akTuey).

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

obecueHeHns B OTHOLLEHWU KOHTpareHTa.
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Paspen 5. Pacyet LGD

5.

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

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

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

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBedfMBasi CTOMMOCTb o6ecneveHunsi / CTpaxoBKu;

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

Tex — KONMYECTBO AHEN OT AaaTthbl onpeaeneHns CYHA oo gatbl 0XkngaemMoro noctynneHus obecnedeHuns B cnyvae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo aHelr MoXeT ObiTb onpeaeneHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBNAOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBWUTbL OAHO3HAYHO, UCXOAst
13 yCrioBuii 4Orosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[nsa 3ag0mKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHunem. Cpok nonyyenus ae-
HEXHbIX CPeACTB, MONMyYEHHbIX OT peanusauuu npegMeTa 3anora, onpegenseTcsi UCXoas U3 yCroBuUii JOroBopa 3arnora u Cyll-
HOCTW NpegmeTa 3arnora.

[nsa 3ag0mKkeHHOCTH, 06ecneyeHHON JOroOBOPOM CTPaxXOBaHus, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbIMmaThl MO JOrO-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UMM Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CY)XAEHUS YPABMSIIOLLENA KOMMAHWUK, ECITN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s U3 YCINOBUIA fOroBopa.

[nsi cnyyaeB cynebHbix pa3brpaTtenscTs (MNaHnpyeMblX UK TEKYLLIMX) C 3anorogaternem UM CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblil B criegytoLllem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIeHHbIMKU Bymaramu:

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

e  ONS aKUUA MHOCTPAHHbIX 3MUTEHTOB, TOPIyeMbIX HA OPraHU30BaHHbIX pbiHKax cTpaH OOCP:

o  BXOoAAWWMX B MHAekcbl akuuin ctpadH OCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi Gupxe
13 Tpex akumm ¢ cambiM 6rIM3KMM MO 0ObEMY CpeaHEMECSYHbIM 3a nocregHne 6 mec. 06opoToM;

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

LGD=1-RR,

roe:

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

22 Nns akuui - puck-napameTp Ans 3-ro AvanasoHa Ans PpbIHOYHOro pucka (CTaBKa pMcKa NadeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans
cooTBeTCTBYtOWeEN ByMaru; ana obnuraumii — pUCK-napamMeTp ANns 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
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O  He BXoAdLmMX B uHAeKChbl akuuin ctpaH O3CP — kak MakcumarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakMM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoWn
Grn3Kon gropaunen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevyeHHON JOroBOPOM CTPaxOBaHUA (3a UCKMIOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KoMNaHny NpuCBOEH pernTuHr HUke BBB- (Baa3) n cTpaxoBas KoMnaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPax0BaHUS HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AMCKOHT paccymTbiBaeTCs B crie-
ayowem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanwun. Otéop PD ons perTuHra cTpaxoBow KOMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOAMT B CNMUCOK 0f00OpeHHbIX Ans
CTpaxoBaHUS HEABWKUMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunteiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSEeTCS B COOTBETCTBUM
C NopsiaKoOM, YyCTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpun Hannymm nopyunTenscTea (rapaHTUi, CTPAXOBOK, OMNMLUMOHHbLIX COrMaLLeHni) OPUANYECKNX NUL, Ha BCIO UNn
YyacTb 3a0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwu nopyunTenb/rapaHT/CTpaxoBLUUK HAXOQUTCS B COCTOAHUN 06eCLeHEeHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTea NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

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

5.8.3. Ob6ecneyeHHble 06s13aTeNnbCTBA rapaHTa/nopy4mTens/cTpaxoBLumKka NpUHMMAalOTCA ¢ y4eToM obecneyeHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCNe B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLLMKa, C y4eTOM BO3MOXHOCTU 1
CPOKOB NOMy4eHns 3anora.

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

5.11.  [Ons HeXunow 1 KOMMEPYECKO XUMOoW>® HeABUKMMOCTM — COMMAacHO OLeHKe OLeHLLVMKa, CAenaHHOM C y4eTom
CpokKa 1 nopsgka nonyyeHus B pesynbraTe B3biCKaHUS 1 npoaaxu obecneyeHus B cnyyae gedonTta, ¢ y4eTOM NpyMBEAeHWs no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU No apeHae Npu UCnonb3oBaHUn 06ecnevYnTenbLHONO Uy rapaHTUNHOIO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak JIMKBUAALMOHHAA CTOMMOCTbL obecneveHns 6e3 ANCKOHTMPOBaHMS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy A0nry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK u3-3a gedonTta 3TOWM KOMMaHWM ero rpynmbl, a cama 3ad0MmKeHHOCTb obcnyxusaeTtca 6e3 HapyLleHni
ycrnoBswui gorosopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmummn) KOTpoBknu nybnmyHoro gonra. OTHOLWEHWE NOHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4eonTe, OTHOLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro o6s3aTenbCcTBa MOXET cuMTaThCs oueHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANSA CryYyaeB OLEHKN
cy6opauHMPOBaHHOIO 1 BEYHOTO 40Sra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obssarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKO, no gaHHbIM cneayoLwmx CTOHYHUKOB:

e [Ins obnurauuii pOCCUNCKMX SMUTEHTOB 1 0BNMraLMin UHOCTPaHHBLIX SMUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

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

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

UHebopmayus o yeHHbIx byMazax, ucronb3yeMbiX 8 paMKax Hacmosiujeeo pasdena, npedocmasrnsemcs Ynpaensowel
KoMraHuel & crieyuanu3uposaHHbIl derno3umapul He no30Hee paboye2o OHs, credyrouwe20 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMoCcmb aKkmuea 8 Coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

Pasgen 6. Pacuyet COR.

4. Tpwn ucnonb3oBaHuu A8 pacyeTa cnpaseannBor CTOUMOCTU C Y4€TOM KPeAUTHOro pucka OaHHbIX GaHKOB UM UHBIX opra-
HU3auun YI'IpaBJ'IﬂIOLLI,aﬂ KOMMNaHUA y4nTbiBaeT crieaytowne nonoXxeHuna:
4.1. Moa HeobecneyeHHOW 3a00MKEHHOCTBIO B LIENSIX HACTOSILLLErO an/IJ'IO)KeHI/IFI NOHMMaeTCA 3a40JKEHHOCTb 3a UC-
KITFOYEHNEM 3a[0IMKEHHOCTH, 06eCneYeHHON 3aroroM >XXMUIToN HEABUKUMOCTHN (VII'IOTeKa).
4.2. ﬂpm MCnonb30BaHUN AaHHbIX 06 06ecLeHeHHON 3a40MKEHHOCTH yl'lpaBJ'IFHOLIJ.aﬂ KOMMNaHUA y4YnTbIBaEeT XapaKkrep

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

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

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

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

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

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

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

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

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

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

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

5.

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

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

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

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

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

e bBaHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peAtnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 3.
BeposiTHocTu gedonTa ans opraHmsaumn MCB

OnA poccuMrUCcKNX KOMNaHUmn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3akni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMM DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoACTBO METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

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

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