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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbiIM UHBECTULMOHHbLIM doHaom (MpaBuna AY MU®) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWs B HUX Nognexar pernctpaunm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWYMHON 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX aKkTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexua CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MN®, onpegeneHnss pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosAwmx MNMpasunax onpegenexns 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", BBEAEHHbLIM B AeNCTBME Ha TeppuTopumn Poccuinckon ®egepaumm npukasom MuHmnctepctea puHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM U PasbacHeHn MexayHapoAHbIX CTaHAapTOB (hbMHAaHCOBOW OTHETHOCTU B AeCTBME Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuii YkasaHua LleHTpanbHoro BaHka Poccunckon ®epepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM 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 MoLaaKkvM NpuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMNaHUsA UMeeT O0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe M3MEHEeHNS OLIEHKN KpeanTOCNOCOBHOCTM (KpeaAUTHOrO pucKa) KOHTpareHTa (SMnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HaleXKHOCTH, (PUHAHCOBOMN YCTOMYNBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

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

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

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLUEHKN.

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

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

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e Hopmarib-
HOro onepaLMoHHOro UMkna, kotopasi byaeT noralleHa B TeHEHUE CPOKOB, YCTAHOBIEHHbIX B HacToswux Mpasunax onpegeneHns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIEHHbIE A1 OnepaunoHHON AeBUTOPCKON 3a40IMKEHHOCTM, HE OOMKHbI MPUBOAUTD
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
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU MpO-
CPOYKM N UCMOMHeHNst 0693aTenbCTB HEe OOMMKHbI NPEeBbIaTbh peKoMeHayeMbiX CPOKOB B HacToswwmx [NpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsAoLLEN KOMNAHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLen KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTY akTMBOB, O BEMUYMHAX,
ncnosnb3yemblX B pacyeTe cnpaBed/IMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHWUAX NPU3HaHUS/MpeKpaLLeHnss MpusHaHusa aktu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeOUTHbBIX PUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMmMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHne Takoro CyxaeHns 4onyCcTMMO B Criyvasix, ycra-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosilwume MpaBuna onpeaeneHns CTOMMOCTU YUCTbIX akTuBoB BupxxeBoro naeBoro MHBeCTULMOHHOro ¢hoHaa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMEHTOB «C6ep - OnTuManbHbIN rnob6anbHbIN nopTdenby (aanee — MNMN®) paspaboTaHbl
B cooTBeTCTBMM C YKa3zaHuem Ne 3758-Y ot 25.08.2015, ®eaepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBLIX ooHaax» N 156-03 ot
29 Hos6ps 2001 roga (oanee - degepanbHbii 3akoH "O6 MHBECTULUMOHHBIX POHAAX") U MPUHATLIMU B COOTBETCTBMU C HUMMU
HOPMAaTUBHBLIMU aKTaMM.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenns CHA BcTynatoT B cuny ¢ 27 sHBaps 2022 ropa.

HacTtoswwe lMpasuna onpeneneHna CYHA onpegensioT:

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

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

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

e MeToAbl onpeaeneHnss CTOMMOCTU akTUBOB U BENMUYMH 0653aTeNsLCTB, MOAENW OLEHKM CTOMMOCTM LieHHbIX Gymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB 1 00513aTeNbCTB aKTUBHbLIMMU;

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

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

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHus, NpeayCMOTPEHHOIO COOTBETCTBYHOLMM nuuam [Mpa-
sunamu AY MNMNo;

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

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

VMiameHeHust n gononHeHus B Hactoswme MNpasuna onpegenennss CHA moryT ObiTb BHECEHbI B Cly4asnX, yCTAHOBIEH-
HbIX HOPMaTUBHLIMU NPaBOBLIMU akTamu. B crnydae Heo6GXxoaMMOCTU BHECEHMST UBMEHEHUIA 1 JonoNnHeHul B [MNpaBuna onpeae-
nenust CHA K HUM npunaraeTcsl NOSICHEHWE MPUYUH BHECEHMS TakMX U3MEHEHUI 1 OOMOMHEHUIA U yKa3blBaeTCs AaTa Havana
NPUMEHEHUS U3MEHEHWIN U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»



NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHEMOQOBOW CYA MUa®

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

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

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

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

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

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

CpepHerogoasi CHA MU (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TAaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHns (OKOHYaHMs) (POPMUPOBaHUS MAEBOro WH-
BECTUUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepmoa.

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

CYA TIN®, B Tom uncne CI'CHA NN, onpegensaoTca ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHeHneM
npaBun MatemaTU4ecKoro okpyrneHusi B Bantote onpegenexms CHA B cootBeTcTBum ¢ MNpasunamu OY MA®, aecteyowmmm Ha
aaty onpegenenns CHA.

PacuyeTHas ctoumocTb MHBECTULMOHHOTO nas MNP onpeaenstoTcs ¢ TOMHOCTBIO 40 YeTbipeX 3HAKOB Mocre 3ansaTon,
C NpUMMEHEHNeM MpaBul MaTeMaTUYECKOro OKpYrneHus B BantoTe onpegeneHus CHA B cootBeTcTBumM ¢ MNpasunamu OY MANO,
JencTeyoWwnMn Ha gaty onpegenenns CHA.

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

CToumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaMU DegepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBEIMU B COOTBETCTBMM C HAM HOPMATMBHBLIMU aKTamu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, N0 COCTOSIHMIO Ha KOTOPYK ONpedensieTcs CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B OnnaTy UHBECTULMOHHbIX
naeB MNP, He moxeT ObITb ONpeaeneHa paHee AaThl Nepegayvn Takoro MMyLLIECTBA B ONaTy MHBECTULNOHHBIX MaeB, 3a UCKITHO-
YEeHWEM Crny4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEpeAaHHOro B onnaTy MHBECTULIMOHHbIX naes MNU®, Ha ocHoBaHMK OT-
yeTa OueHLLMKa.

[JaTa, no cocTOsIHMIO HAa KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHBIX
naeB MN®, Ha OCHOBaHUKM OTYETa OLUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes [MND.

CToumoCTb uMyLLleCTBa, NepedaHHoro B onnaTy MHBECTUMUMOHHBLIX naes lMU®, onpepensieTcs Mo COCTOSIHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B OnnaTty MHBECTULMOHHBIX naes MN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

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

AKTUBbI NMPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET NOMYyYMTb BCE OCHOBHbIE BbIroAbl OT MCMOMb30BaHWs AaHHbIX aKTUBOB B Byayluem, a ux
CTOMMOCTb MOXET ObITb HAJEXHO onpeaeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAnA 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3ynbTarte UCMOMHEHUs
KOTOpOWi OXuaaeTcs BblbbITUE U3 PoHOa PecypcoB, 3aKnioyaloLmnxX B cebe SKOHOMUYECKIE BbIrodb!.

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNIbCTB

CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTB onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyemMbIX OpraHM3aunii OLEHLLIMKOB He NMPUMEHSSTUCHL B TEYEHUE ABYX NIET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMW LOKYMEHTaMU CamMOperynMpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus cToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO 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-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMu Mpasunamu onpepenexduns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHOoN Bymaru, AonyLWweHHOW K Topram Ha pOCCMINCKON U MHOCTPaHHOW Bupie (3a ncknio-
YeHnem obnurauuii BHeLWHNX obnmraumoHHblX 3aMoB Poccuiickon ®egepaunm; 4ONrOBbIX LEeHHbIX Bymar MHOCTpaHHbIX rocy-
[apcTBs; eBpoobnuraumin MHOCTPaHHBIX AMUTEHTOB, LeHHbIX Bymar MexayHapoaHbIX (PMHAaHCOBLIX OpraHu3aumin) NpM3HaeTcs 4o-
CTynHas n Habnogaemas bupxesas nnoLwlagka B cnyyae ogHOBPEMEHHOIro COBMOAEHNS HUXKENepeYMCreHHbIX YCNOBU:

e LleHHaa Gymara gonyuieHa k Topram Ha pOCCUACKON M MHOCTPaHHOW Bupxe, NnpuBeaeHHon B MpunoxeHnn 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpegeneHns crnpaseannBov CTOMMOCTY;

e  KonmMuecTBO caenok 3a nocnegHue 10 (JecsaTtb) Toproebix agHen — 10 (decsaTts) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLMIA pybneBbIi 3kBMBaNeHT no kypcy baHka Poccum Ha gaTy onpegeneHvs akTMBHOIO PbiHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NPpoBOAUNMCL TOPr, ANS ONpeaeneHns akTUBHO-
CTW pbIHKa UCMOMb3YIOTCA AaHHbIE 3TON BUPXM NO nocrnegHemy GrivbkaniemMmy TOProBoMy OHHO.

[ns oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTCs:

OCHOBHOM pbIHOK AJisi LLIeHHbIX Oymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CHA

[OnsA poCcCUNCKUX LeHHbIX 6ymar

Mopsaaok NpU3HaHUA pbiHKa OCHOBHbIM

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

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH akTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmauusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CUYMTaEeTCs TOproBasi NoLazaka ¢ HaMbonNbLUMM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

MHoCTpaHHasa unu poccuickast bupxa n3 Yncrna akTMBHBIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLUnn 06wWmi 06beM COENOK MO KONMMYECTBY LEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAemnok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonbayeTtcs MHdopMaLus 06 o6beme caernok B AeHEXHOM BblipaxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanoTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccumn Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYMUTaeTCAd TOpPro-
Bas nnowiaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos,.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
LONroBbIX LleHHbIX GyMar MHOCTpaH-

HbIX roCyAapcTB, eBpooGnuraumn Ho-

BHeOUpxeBON PbIHOK.

B cnyuyae, ecnu LeHHble Gymarn [onylueHbl K Topram TONbKO Ha POCCUICKOM

CTPaHHbIX 3MUTEHTOB, AONTOBbLIX LieH-
HbIX 6yMar MHOCTPaHHbIX rOCyAapcTB,
LeHHbIX 6yMar MeXxayHapoaHbIX hu-
HaHCOBbIX OpraHu3auun

Gupke, TO NPU3HAHUS PbiHKA OCHOBHBLIM BYAET TakUM e, Kak Ansi POCCUMINCKMX
LEeHHbIX bymar.

B cnyuae, ecrnu ykasaHHble LieHHble Gymary fonyLueHbl K TopraM Ha pPOCCUIACKONM
GvpXXe M/unu nHocTpaHHo Bupxe, KoTopasi NpU3HaHa akTUBHOW B COOTBETCTBUM
¢ HacTosiwwmmu Mpasunamu onpegenedus CHA, B To BpeMsi, kak OTCYTCTBYIOT
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AaHHble BHe6Mp)KeBOFO PblHKa, TO NOPAAOK NPU3HAHUA PbiIHKA OCHOBHbIM 6yp,eT
TaKMUM Xe, KakK anda NHOCTPaHHbIX LeHHbIX 6ymar.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNn OLUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnAa KOTOopbIX HE onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe Mmoaesin OUeHKU, Mo KOTOpPbIM onpeaereH aHanorn4Hbln akTmB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, AnsA KOTOpbIX onpeAenseTcA aKkTUBHbIN OUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaaok onpegeneHnsa cnpaBeasiMBo CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro 3MuTeHTa (B TOM
yncne UHBECTULIMOHHbIE
nav poccUMMCKMX nNaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTe4YHble CepTU-
cdmkaTbl yyacTtus, geno-
3UTapHble Pacnuckm)

OnA ueHHbIX GyMar pOCCUMCKUX IMUTEHTOB, 32 UCKITKOYEHUEeM ObGnuraumm pocCUMCKUX
3MUTEHTOB.

[ins onpepenexusi cnpaBeaiMBON CTOMMOCTY UCTONb3YHOTCS LIeHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTMBHbIX POCCUCKUX BMpX), BbiIOpaHHbIe B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM BUpXmn Ha AaTy
onpepenexuns CYA npu ycnosuv NnoaTBepPXKOEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHO, ECNN PaCKPbIThl AaHHble 06 06beme TOProB 3a AeHb
1 06beM TOProB He PaBeH HYIIO U Takas LieHa 3aKpbiTUsi He paBHa Hyrio.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXM
Ha gaTy onpepenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKON BUPXKM Ha aaTty
onpepenexus CHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHast Ha faty onpegenexduss CHA, npusHaeTcst KOPPEKTHOM, eCNM OHa
HaxoaWTCs B MHTepBane Mexay MUHUManbHON 1 MakcMmanbHOM LileHamu CAENOoK Ha 3Ty xe aarty
3TOM e Bupxu;

Onsa o6nuraumm poCCUNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeanvBOA CTOMMOCTW MCMOMb3YOTCA Crieaylowme LeHbl OCHOBHOIO
pbiHKa (M3 YMcna akTUBHBIX POCCUINCKMX BrpXX), BbIbpaHHbIE B crieaylowwem nopsake (yobisaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUIACKON
Oupxu Ha gaTy onpegenenns CYA,

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpXKU Ha
aarty onpegeneHusa CHA.

CnpaBeanveasi CTOMMOCTb [JONITOBOW LEHHOW Bymaru onpeaensietcsl ¢ y4eTOM HaKOMMEeHHOro
KYyMOHHOrO fioxoAa Ha gaty onpegeneHus CHA.

Ecnu Ha paty onpegeneHus CHYA oOTCyTCTBYIOT LEHbl OCHOBHOMO pbliHKa, ANA onpegeneHus
CcrnpaBeanvBoOi CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKITIOYEHUEM CIy4vasi, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKA. B aToM cnydae Ha gaTy onpegenenus CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHErO TOPrOBOro AHS OCHOBHOW BUPXMK.

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

[nsa onpegeneHnsa cnpasegnvBon CTOMMOCTU UCMOMb3YETCH LeHa 3aKpbliTUS OCHOBHOMO pbIHKa
Ha aaty onpepeneHuna CYA npu ycnoeun noaTeBepXxgeHna ee KOPpPeKTHOCTU.

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOPros 3a AeHb
1 06bEeM TOProB He paBeH HyIIo.

Ecnu Ha paty onpegeneHust CHYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pbiHKa, ANsi OrnpeaeneHus
cnpaBeasivBOi CTOMMOCTU LIEHHON GyMarn NpuMeHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, OnNA onpeaeneHuna
CﬂpaBe,D,ﬂMBOVI CTOUMOCTM LeHHOM 6ymarm NPUMEeHATCA Moaes I OLEeHKM CTOMMOCTU UEeHHbIX
6ymar 2-ro YPOBHS, 32 UCKIKOYEHUEM criyvasi, Korga OTCYTCTBME PbIHOYHbLIX LIEeH o6ycnosneHo
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HEeTOprosbiM gHEM OCHOBHOIO pblHKA. B atom Ccny4dyae Ha gaty onpeneneHus CYA Oonyctmmo
MCMonb30BaTh LeHbl NocriegHero ToproBoro AHs OCHOBHOWM 6VIp)KVI.

Mopaenu oLeHKU CTOMMOCTH LieHHbIX Oymar, AnsA KoTopbiX onpeAenseTcs akTUBHbIA BHEOMpPKEBOW PbIHOK UNK AN
KOTOPbIX UMEIOTCA Habnaaemble AaHHble B OTCYTCTBUM LieH 1-ro YPOBHA (2- ypOBeHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegiMBo CTOUMOCTHU

LlenHan 6ymara poccum-
CcKoro ammuTeHTa (3a uc-
Knrwo4vyeHmem MHBeCTULUOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TMdMKaTOB yyacTus), Ao-
neBas LeHHas 6ymara
MHOCTPaHHOro 3MUTEHTA,
a TaKkxe akuuu MexayHa-
POAHbIX KOMNaHUN

CnpaBeanueas CTOMMOCTb akLMi, 06paLLatoLLmMXca Ha POCCUACKNX N MHOCTPaHHbIX (hoHAO0-
BbIX Bupxax, onpeaenseTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckow LeHsl (Mogens CAMP).

[aHHas KoppeKkTUpoBKa NpUMeHsIeTCs B Criydae OTCYTCTBUA HabnogaemMol LieHbl B TeyeHue
He Goree aecsATV pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[nsa uenen oueHKM cnpaBeiIMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHNE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanM3npyeMoro mHaHCoOBOrO MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOTO NHAMKaTopa (6eHumapka) akuni
POCCUINCKMX IMUTEHTOB mncnonb3yeTtcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeno3u-
TapHbIX PaAcnnCcoK, TOPryemblX Ha MHOCTPaHHbIX BrupXax, MCNornb3yeTcs NHAEKC BUPXK, Ha KO-
TOpOW onpeferneHa cnpaBeanueas LieHa ypoBHs 1 nepapxvum cnpasegnunson CTOUMOCTY AaH-
HOW LieHHOW Bymaru Ha AaTy, NpedLlecTBYOLLY0 AaTe BO3HUKHOBEHUS OCHOBaHWIM ANs nNpu-
MeHeHust mogenn CAPM.

dJopmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, x (1 + ER)),
roe:
P, — cnpaBeanmBas CTOMMOCTb OAHOI LieHHOW Gymaru Ha aaTy onpeaeneHus cnpaseanueon
CTOUMOCTU;
P, — nocnegHsas onpeaeneHHasi cnpaseanueasi CTOMMOCTb LIeHHOM Bymaru;
E(R) — oxuaaemasi [OXOAHOCTb LieHHOM Gymaru;

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

R{ — Risk-free Rate — 6e3puckoBasi cTaBka [OXOOQHOCTM, NPUBELEHHAS K KONIMYECTBY KarneH-
JapHbIX OHEV Mexay AaTaMuy ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBas cTaBka JOXOOHOCTU Ha AaTy onpeaenexHus cnpaBeasimBon CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpasennMBon CTOMMOCTH;
T, — NpeablayLasa gaTa onpeaeneHns cnpaseinnBon CTOMMOCTH.

[ns akuun poCCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKka, onpeaeneHHasi B COOTBETCTBUM CO 3HAYeHMEeM KpUBON GECKYNOHHON
poxopHoctn (ctaBka KB[l) rocynapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oauwH roa. B
pacyeTe UCMonb3ylTes:

e MeToAMKa pacyéTa KpuBOM BECKYNOHHOM JOXOAHOCTM rOCyAapCTBEHHbIX 0b6nurauui,
onpegeneHHas MockoBckon bupxen;

e  OuHammyeckne napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXkKObli TOProBbIN O€Hb,
nyonukyemble Ha ouumanbHoOM cante MOoCKOBCKOM BGUpPXN.

OnsA aKunm NMHOCTPaHHbLIX SMUTEHTOB B KayecTBe 6e3p1CKOBOW CTaBKM JOXOOHOCTU NpUme-
HSIeTCS1 CTaBKa MO rocy4apCTBEHHbIM LIEHHbIM Bymaram, «cTpaHa pucka» KOTOpbIX COOTBET-
CTBYeT «CTpaHe puckay» oueHuBaemMon akumu no gaHHsiM VIC Bloomberg.

CraBka KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
crie 3ansATou (B NPOLEHTHOM BbIpaXeHun).

Mpu oTCYTCTBUM 3HAYeHUs] GE3PUCKOBOM CTaBKM Ha OaTy pacyeTa, 3HayYeHue Ge3prCcKOBOM
CTaBKM 3@ 3TOT [ieHb MPUHUMAaETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

_ Pmy

Rm =

-1,

Pm,

R,y - 4OXOOHOCTb PLIHOYHOIO UHAMKATOPA;
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Pm; — 3HayeHne pbIHOYHOrO MHAMKaTOpa Ha AaTy onpeaeneHns cnpaBeasiMBo CTOUMOCTY;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLLyo AaTy onpeaeneHus cnpaBeasimBon
CTOMMOCTM.

B — beTa k03hOULNEHT, paCCUNTaHHbIN MO M3MEHEHUAM LIEH (3HAYEHWI) PbIHOYHOIO MHAOWKA-
TOpa VU U3MEHEHUAM LeHbl LieHHon Bymarun. [Ins pacyeta koaddumumeHTa  MCnonb3ylTes
3HayeHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTByOWUX aaTte onpe-
JeneHnsa cnpasennnuBon CTOUMOCTY;

Beta koadhpmumneHT paccuntbiBaeTca Ha Aaty, NpeALIecTBYOWYI0 AaTe onpeaeneHns cnpa-
BeAnuBon ctommocTu. MNpu atom Aata pacyeta beta koadduuneHTa gomkHa SBNATLCA TOp-

rOBbIM [HEM.
__ Covariance (R,, Rpp)
" Variance (R,,)
_ Pai 1 R = Pmi
* Pajy ' ™ Pmj_y
roe:

R, - BOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVA akTBa Ha aaTy i;

Pa;_, — NpeablayLlas LeHa 3aKkpbiTus akTuBa;

R - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLlecTBYyOLLME AaTe onpeneneHns cnpaBeauBo CTOMMOCTY.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

e [ONs aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
OGUpXKKM, Ha KOTOPOW onpefeneHa Haanexatllas KoTMpoBKa YpoBHs 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHUSI OCHOBAHUMN
ans npumeHeHus mogenn CAPM.

MonyyeHHoe 3HaveHue beta koacbduumeHTa OKpyrnsieTcs no npasuiiam MaTteMaTU4ecKoro
OKPYrNEeHUs 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOOHOCTM akTUBA U PbIHOYHOIO MHAMKaTopa (6eH4YmMapka), UCNonb3yrTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx OHEW, NpeaLe-
CTBYIOLLME AaTe onpeaeneHnst cnpaBeanvBon CTOMMOCTMY.

LleHa 3akpbITust akTMBa Ha narty onpepeneHua cnpaBennnBon CTOMMOCTU B MOLENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaLms 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3@ 3TOT TOProBbI A€Hb B MOAENN HE YYNTLIBAETCS.

Mpu HaNMYMM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebin AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapka) 3a 3TOT TOProBbIf AeHb NPUHUMAETCH
paBHbIM MocregHemMy U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIIEHWUIA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHUNM Ans npuMmeHeHns mogenyu CAPM fo gatbel npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KoTopas onpefeneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHWUM Ans npuMmeHeHns mogenn CAPM.
K Takol nHdopmaumm OTHOCATCA CreayloLme 3HauYeHns:

. LeHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ons o6nurauuit poccuinCKUX 3IMUTEHTOB B Nopsiake yObIBaHWUS NpuopuTeTa:
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e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 n nosgHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMOLMX KpuUTe-
PUSIM UCXOOHBIX AaHHbIX 2-T0 YpoBHSA B cooTBeTCTBMU ¢ MCDO13 (npnoputeT oTaa-
eTcs LieHaM, onpeaeneHHbIM No NocrneaHen yTBepXXAeHHON MeToANKE OLEHKN);

e ueHa BGN (Bloomberg Generic), packpbiBaemass WHHOPMaLMOHHON CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha gaty onpegenexus CHA,

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas MHMOPMaLMOHHON CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha aaty onpegenenus CYA, npu ycnosuu, 4To 3HayeHue
nokasaTterns Score no ykasaHHOW LieHe He Huxke 6.

e MoJernb OLEHKUN ANsl LeHHbIX GyMar, HOMMHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSt KO BTOPOMY YPOBHIO LiEH, B CriyYae uc-
nonb3oBaHNs HabniogaemblX UCXOAHbIX AaHHbIX.

ﬂpvl OTCYTCTBUM HeobXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeamBada oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBegnueasi CTOMMOCTb 4OMNTOBOW LieHHOW Bymaru onpeaensieTcd ¢ y4eToM HaKoMNNeHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

O6nurauma BHeLHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexxayHa-
poaHon hmHaHCoOBOWM op-
raHusauum

[nsa onpeneneHns cnpaBeanMBON CTOMMOCTU, MCNONb3YIOTCA HabnogaeMble LieHbl aKTUBHOMO
BHEOMPXKEBOro pbiHKa, BbIOpaHHbIE B cnieaytollemM nopsigke (yobiBaHusi npuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX LAST), packpbiBaemasi MH(OPMAaLMOHHOW CUCTe-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpegenexunsa CHA,;
e ueHa BVAL (Bloomberg Valuation, AVG), packpbiBaemasi MH(OPMaLMOHHON CUcTe-
mow "Bnymbepr" (Bloomberg) Ha aaTy onpeaenexus CHA;
e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonornsam, yTBepXOeHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMLNX KpuTe-

pUSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHS B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneHen YyTBepXAeHHON MeToANKE OLEHKN).

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMmeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaBeanvMBON CTOMMOCTM LieHHbIX Bymar.

CnpaBegnueasi CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBUS LiEH 3aKpbITUS B MHpopmaLmoHHoW cucteme Bloomberg B ¢BSi3u ¢ He-
TOProBbIM AHEM BMpPX, N0 TOram TOProB Ha KOTOPbIX OMPeAenseTcs LeHa 3akpbITusi, To AN
uenen onpeaeneHvsa cnpaseanvBoi CTOMMOCTU aKTMBOB MCMONb3yeTCsA LieHa 3aKpbiTUS no-
cnepHero TOpProBoro AHs.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MeLleHumn

LleHa npuobpeTeHus.

C paTtbl NosiIBNEHMS LieH, NO3BONSAOLNX npon3BeCcTn OLUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBsegnmnBad CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHAs MPOMOPUMOHaNbHO Ha M3MeHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpeensieTcs B o6Lem nopsiaxe.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, AnA KOTOPbIX HEe onpegenseTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU

[Oeno3ntHbIN cepTudmkar

[lns onpegeneHnsa cnpaBensiMBon CTOMMOCTH ncnonb3dyeTcda MeTon onpeaeneHna cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I Ana OeHeXHblX cpencTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

[Ons onpegeneHus cnpaBednuBOM CTOMMOCTM WUCMOMNb3YHOTCA Crefytole LeHbl B nopsiake
yGbIBaHUA NpuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
PVSIM MCXOAHbIX AaHHBIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

e ueHa BVAL (Bloomberg Valuation), packpbiBaemass WMHOPMaLMOHHON CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha paty onpeaenenna CHA B cnyyae, ecnv 3HayeHune no-
KasaTensa Score Mo yKka3aHHOW LieHe Huxe 6;

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHrem 3 (MoAenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cllyyae uc-
Nnonb3oBaHNsA HeHabnaaeMbIX MCXOOHBIX AaHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONPeAeneHHast OLLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBennvMBon CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBaAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COOLITUIA, Be-
OyLimx K o6ecLieHeHNI0 akTMBa B COOTBETCTBMU C lNpunoxeHnem 4.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aUMOB
Poccuickon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPaHHOro 3MMUTEHTa

LleHHas 6ymara mexayHa-
poaHow chmHaHcoBOW Op-
raHumsauuu

[ns onpegenennsa cnpaBensiMBoin CTOMMOCTMU Mcnonb3yrTCA cnenyouwine LeHbl B nopaake
y6bIBaHVIﬂ npuoputeTa:

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas WMHpOPMaLMOHHOW CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha aaty onpeaenerua CHA npu ycnosum, 4To 3Ha4eHue no-
KasaTtensa Score No yka3aHHOW LieHe Huxe 6;

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 »n nosgHee) C UCNONb30BaHMEM METOAOB OLIEHKW, OTBEYaLUMX KpUTe-
pUSIM MCXOAHBIX AaHHbIX 3-r0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (nproputeT oTaa-
€TCA UeHaM, onpeaeneHHbIM Mo NocneaHeln yTBepXXAeHHOW MeTOAMKE OLEHKM);

e UCMOSb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHne cnpaBefnvMBOM CTOMMOCTW, OMpenesieHHON Ha OCHOBaHWMM OT4eTa OLEH-
LUMKa, OrpaHNYMBAETCS YCMOBUSAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWS COOLITUIA, Be-
OyLmx K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb30BaHUEM AOaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnomnb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegenexHus CHA u coctas-
neHHoro He nosaHee 6 (LecTtb) MecsueB Ao AaTel onpeaeneHns cnpaBeanvMBoi CTOMMOCTMY.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OTYETa OLEH-
LMKa, OrpaHNYMBaAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmx K 06ecLeHeHNI0 akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

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

LieHHbIEe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBoON CTOMMOCTHU

LleHHasn 6ymara aBns-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[ns oueHku LeHHoW Bymary ucrnonb3yeTcs LieHa Bbinycka (aHarnorMyHoro aktuea), no oTHoLe-
HUIO K KOTOPOMY AaHHbIV BbINyCK SBASIETCA AOMNOMHUTENbHBIM, ONpedeneHHas, Ha AaTy onpeae-
nenust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
OENEeH aKTUBHbINA PbIHOK.

CnpaBep,nleaﬂ CTOMMOCTb onpefendeTca cornacHoO 3ToMy nopAaaky A0 BO3HUMKHOBEHUA chipa-
BeJIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAOLENCa ONOSTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(vcxogHoOM LEeHHOM Oy-
marm)

[lns oueHKn LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHow Bymary, onpegeneHHas Ha
naTy onpefeneHnsa CHYA B cOOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX ONnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAS C Y4eTOM KoaddULIMeHTa KOHBepTa-
unu.

Ecnn HeBO3MOXHO onpegennTtb B COOTBETCTBMM C MOAENAMU OLLEHKMN CTOMMOCTU LEHHbIX 6ymar,
0519 KOTOPbIX onpeaerieH akTUBHbIN PbIHOK LleHY MCXO4HOM LIEHHOMN 6ymarw Ha gaty onpeaeneHuna
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CYA, vcrionb3ayeTca crnpaBednuBasi CTOMMOCTb UCXOAHOW LieHHOW Bymaru, onpefeneHHas Ha
[laTy KOHBEPTaLMM, CKOPPEKTUPOBAHHAS C YYETOM KO3(DMLIMEHTa KOHBEPTaLMN.

CnpaBepanvBasi CTOMMOCTb OMNpeAensieTcs COrmacHo aToMy MOpsAKY A0 BO3HUKHOBEHWS crnpa-
BEANMMBON CTOMMOCTW LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (McxogHOW LeHHoW Gymarn).

e OuEHOYHOW CTOMMOCTBIO akumi ¢ GonbLiein (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3yrnbTaTe KOHBEPTALUMU B HUX WCXOAHbIX aKUWA, SBNSETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHLIX B HUX aKLWA.

o  OUEHOYHOM CTOMMOCTbLIO aKUMIA TON Xe KaTeropuu (TVII'Ia) C MHbIMUW NpaBaMu, NPU3HaHHLIX B
pe3ynbTate KOHBepTauun B HUX MCXOOHbIX akuun, ABNsieTcA oLueHOYHas CTOMMOCTb KOHBeEpP-
TUPOBAHHbIX aKUMN.

e OLEHOYHOW CTOMMOCTBH aKLMI, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuv npu opobneHnm nc-
XOAHbIX aKLUN, ABNAETCS OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX akLMI, AeneHHasa Ha Ko-
acpuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pe3yrbTaTe KOHBEPTaLUW Npu KOHCONMaaumm
UCXOOHbIX aKUWWA, ABMSETCH OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLMN, YMHOXEHHast
Ha KOahPULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTbIO aKLMiA UM OBNUraumin HOBOTO BbIMNycKa, MPU3HAHHLIX B pe3ynbTaTe
KOHBEPTaLMM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX ByMar, SBMAeTcA OLueHOoYHas CTom-
MOCTb KOHBEPTUPOBAHHLIX LiEHHbIX ByMar, AefieHHas Ha KONMMUYeCcTBO akumii (obnurauuin), B
KOTOpPOE KOHBEPTMPOBaHa OfHa KOHBEpPTMPYeMas LieHHas Bymara.

e OuEHOYHOW CTOMMOCTBLIO aKLMIA, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTaLMU B HUX MCXOAHbIX aK-
LM Npy peopraHnsaumn B bopme CrnsHWS, ABNSETCA OLeHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

e OUEHOYHOW CTOMMOCTBIO aKLUii BHOBb CO3[a@HHOIO B pe3ynbTaTe peopraHv3aummn B copme
pasgeneHust UnNu BblaeneHns akuMoHepHoOro obLecTsa, NPM3HaHHbLIX B pe3yribTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKUMN, ABNSETCS OLEHOYHasA CTOMMOCTb KOHBEPTUPOBAHHBLIX aKuuWM,
AeneHHas Ha koaduUMeHT KoHBepTauun. B cnydyae, ecnu B pesdynbTarte pasgeneHns unu
BblAeneHns cosgaetcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KO3 dULMEHT KOHBEP-
Taumm OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuMi, YMEHbLUEHHAast NponopLuu-
OHarnbHO Jore UMyLlecTBa peopraHM3oBaHHOIO akLMOHEpHOro obLecTBa, nepeAaHHoro ak-
LiMoHepHOMY 0bLLEecTBY, CO34aHHOMY B pe3ynbTaTe pasgeneHns unv BblaeneHuns.

e OueHo4YHas CTOMMOCTb aKLuii BHOBb CO3[j@aHHOIO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[eneHnsi akLUMOHepHOro obLLECTBa, NPU3HAHHbLIX B pe3ynbTaTte UX pacnpeaeneHns cpeam ak-
LIMOHEPOB PeOpraHM30BaHHOIO aKLMOHEPHOro obLiecTBa, CYUTAETCS PAaBHOM HyIHO.

e OuEeHOYHON CTOMMOCTBIO OBnUraLmin HOBOTO BbiMyCka, NMPU3HAHHBLIX B pe3ynbTaTe KOHBEpTa-
LMW B HUX UCXOAHBLIX 0Bnuraumnii Npy peopraHn3aumm aMMTEHTa Takux obnuraumin, sensetcs
OLleHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX 0BMMraumii.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTU LIEHHbBIX BYMATI

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylolem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBUW C MOLENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha Konuyectso Bymar B noptderne, nonyyeHHas BennynHa
okpyrnsieTcsa Ao 2 (OByx) 3HakoB Mocrie 3ansTon, NoNy4YeHHOe 3HaYeHne Npy HeobXOAMMOCTM YMHOXAETCS Ha KypcC, YCTaHOBMEH-
HbIi B MpaBunax onpegeneHusa CHA, n Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeenseTcs Kak cymma cnpaBeasiMBo CTOMMOCTY LieHHoW By-
Marv 1 HakOMJEHHOro KyMOHHOIO A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [0X0Aa, YCTaHOBMEHHOW B pELLeHUn O
BbIMycKe (0 AOMOMHUTENBHOM BbINyCKe) UM NPOCMEKTe SMUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3anmos Poccuickon Pegepaumm,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmini MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexxayHapoaHbIX
(hMHaAHCOBBIX OpraHW3auuii onpegenseTcs B criedytowem nopsiake: CyMMa HakoMmeHHoro KyrnoHHOro AoxoAa, paccuntaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTcs Ao 12 (4BeHaguaTti) 3HaKoB Nocne 3ansaTov M YMHOXAaeTCs Ha KonmyecTso bymar
B noptdene, Nocre Yero nonyyeHHasi BenuymHa okpyrnsietcs go 2 (Oyx) 3HakoB nocre 3ansaTon, npy Heobxo4nMMOCTM YMHOXa-
eTCs Ha Kypc, YCcTaHoBMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HAaKOB nocne 3ansTon.
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CnpaBeanvBasi CTOMMOCTb JONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHou 0 (Honb), B cnyyae HacTynneHvs gatel non-

HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMyCcKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMUHanNa K NOy4eHWo 40 AaTbl MOMHOro NoralleHUs HOMMHana B COOTBETCTBUM C YCNOBUSIMM BbiNycka LieH-
HbIX Bymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NPU HanM4yMmn npusHakos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B 4acTu TpebOoBaHMI K OTHETY OLIEHLUVKA.

Cnpasefnveas CTOMMOCTb 06ruraumin Npy BO3HMKHOBEHWMN NPU3HAKOB 06eCLLEHEHNS 1 OTCYTCTBUM LIEH NEPBOro U LieHbI
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTU paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340PKEHHOCTM NO CAeNKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTLIO LieHHOW Bymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
METOM CAENKVN U CYMMOW CAENKW B BanioTe CAENKW, NpUBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurenbHON pa3HuLpbl, CAernka NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckasa 3af4ormKeHHOCTb) y Nokyna-
Tensa/s coctaBe 06513aTenbCTB (KpeauTopcKkas 3adoSPKEHHOCTb) y NpoAasLa, oTpuuaTenbHOW pasHuubl - B cocTase 06si3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40MmKeHHOCTb) y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 06ecLeHeHno, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, ykasaH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOXA CTOUMOCTW MO COENKAM C BAJ'IIOTOVI, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C ATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLLen crnpaBeaMBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioTbl, 3adhmk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HAEeTCs B COCTaBe akTUBOB (AebuTopckas 3a40/MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopckas 3af0fPKEHHOCTb) Y npoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aa0MmKeHHOCTb) y NpoAaBLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMS COObITUI, NPUBOASLLNX K 06ECLEHEHMIO, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyHeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BantOTHbIX CYETaXx, OTKPbITbIX
Ha ynpasnsitoLyto komnanuio [.Y. NN onpegenseTcs B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX HA YNPaBnsitoLLyto KomnaHuo [.Y.
Mnne.

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKN CripaBeanMBO CTOMMOCTHU MNpu
BO3HUKHOBEHMU COObITUSA, BeayLlero k obecueHenuto (MpunoxeHne 4).
Cnncok o6Lux cobbITUin, NPUBOAALLMX K 06ecLeHeHUto, ykasaH B Mpunoxexun 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTVBOB 1 BenuM4nMHa 06a3aTenbCTB, BbipakeHHas B BasntoTe, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegeneHust CHA no 6upxesomy kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpefeneHus ux cnpaseanvmBon CToMMocTu (ganee garta —T).

Ecnu 6upxesoi kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Arsi pacyeToB UCMONb3y-
eTca Kypc LleHTpanbHoro baHka Poccuickon degepaumm.

B cnyuae ecnu LieHTpaneHbiv 6aHkom Poccuiickon Penepaumm Kype He YCTaHOBIEH, TO MCMOMb3YeTCsl COOTHOLLEHNE
Mexay Kypcom BanioTbl 1 BantoTon onpegenexduns CHA, onpegenseMoe Ha OCHOBE Kypca 3TVX BantoT MO OTHOLUEHUIO K gonnapy
CLLA (USD), ycTaHOBIIEHHOMO KOMMO3UTHBLIM pbiHKoM Hbto-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOW BanioThl,
onpegeneHHon yepes gonnap CLUA (USD)).
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ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne feHexHbIXx cpeacTB Nno AoroBopy 6aHKOBCKOro Bkraga (fanee — 4enosnTt) MOXeT OCYLLECTBATLCH Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTyMnneH1s Cpoka ero NofHOro noralleHusl, ycTaHoBNeHHOro
[OroBOpOM, onpefenseTcs B creayoLlem nopsake:
. B CyMMe ocTaTka AenosuTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBke, NPeayCMOTPEHHOM AOroOBOPOM, ECIIN CPOK NoralleHns aenosnTa - «4o BocTpeboBaHus»;

e Ecnun cpok norawenns geno3nta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEHb
onpegeneHus cnpaseanMBoi CTOMMOCTM, CnpaBeanueas CTOMMOCTb Aen03nTa Npu3HaeTCsl PpaBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX Ha AaTy onpeaeneHnsi cnpaseasiMBon CTOMMO-
CTM MO CTaBKe, NpeaycMoTpeHHON AoroBopoM. Ecnv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTop, NPUBEAEHHON CTOMMOCTY ByAyLUNX AEHEXHbBIX MOTOKOB.

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

B cnyyae BHeCeHWs1 USMEHeHUIA B YCIOBUSI ONpefeneHnsl Cpoka AoroBopa MakcuMarbHbI CPOK onpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OeNCTBYIOLLMM Ha AaTy onpeaeneHns crnpasearnmBoii CTOMMOCTM, NMPUYeM Hakonrne-
HVe cpoKa BKnaaa He NPoUCXoauT.

CnpaBseanvBasi CTOMMOCTb AEeMN03nUTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasivBoi CTou-
MOCTM NPU BO3HUKHOBEHUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, yYkasaH B MpunoxeHun 4.

METOA NPUBEQEHHOW CTOMMOCTW BYAYLWMX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

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

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KOMMYEeCTBO AEHEXHbIX NOTOKOB A0 AaTbl NorawleHns aktuea (obsi3aTenbcTBa), HauMHasa ¢ AaTbl onpeaeneHust
CUA;

N - cymma N-0ro [eHEXHOro NOToKa (MPOLEHTLI 1 OCHOBHAs CymmMa);

N - NOPSAAKOBLIA HOMEP OEHEXHOro NoToka, HauyuHas ¢ aaTsl onpeaeneHns CHA;

" - KONMMYECTBO AHel OT AaTthl onpeaeneHus CHA 0o gathl N-0ro0 AEHEXHOTo MOTOKa;

I - CTaBKa OUCKOHTUPOBAHUA B NpoLeHTax roaoBbliX, onpegeneHHada B COOTBETCTBUU C HAacToAWMMn I'IpanmaMM.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[eHexHble NOToKK, BKIToYasa NPOLEHTHbIN 40X0, PacCYMTLIBAOTCA B COOTBETCTBUM C YCINOBUAMM LOroBopa, AaTon ae-
HEXHOro NnoToKa CHUTaEeTCA OXuaaemada aaTa, B KOTOPYH NNaHUpyeTcd NOoCTyniieHne OEeHEeXHblX CcpeacTB, COOTBETCTBYOLWAdA
paTte OKOH4YaHuA n-oro nepmnopga (33 NCKINo4YeHmneMm crny4yaeB AOCPOYHOro noraweHna oCHOBHOro ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbLIBAKTCA C y4eTOM Kanutanm3aumm npoueHTHbIX 40X040B, eClnn 3TO npenycMoT-
PEHOo ycrnoBmamMKn aoroeopa.

MpadhuK feHEXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA U3MEHEHUN B J0OroBop (B TOM 4uCne B 4YacTh U3MEHEHUS CTaBKU MO JOroBOpY, Cpoka OeNCcTBUSA OoroBopa,
nepmnoan4yHoOCTN N CPOKOB BblMaTbl NPOUEHTHbIX ,D,OXO,ElOB),
. N3MEeHeHNA CyMMbl OCHOBHOIO gonra (FIOFIOJ'IHeHVIﬂ, YaCTUYHOro 4OCPOYHOro noraweHna OCHOBHOIo goJsira, eciim OHO He

ObIno y4TeHo B rpaduke).
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Mopaaok n nepnoanyYHOCTbL onpeaesieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca Nno COCTOAHUIO Ha KaXXayko AaTy onpeaeneHuna cnpaBe,qnleon CTOMMOCTMH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, npegycMOTPEHHOM JOrOBOPOM, €CIM AaHHAs CTaBKa COOTBETCTBYET PbIHOYHOM.

CraBka NpusHaeTCcs pbIHOYHOW, €Cnn AenOo3nTHLIN BKNag pasMelleH B 6aHke, KoTopbin BXoauT B [lepeyeHb cucteMHo
3HaYMMbIX KPeOWTHbIX OpraHv3auuin, yTBepxaeHHbln baHkom Poccuy Ha OCHOBaHMM METOAMKW, YCTAHOBMEHHOM YKa3aHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToamMKe onpeaeneHms CUCTEMHO 3HaYUMbIX KpeOUTHBIX OpraHu3aumny, u onybnm-
KOBaHHbIN Ha cawTe baHka Poccumn www.cbr.ru no cocTosHMIo Ha AaTy NepBOHaYanbHOro NpU3HaHWs.

e Cpe[HeB3BELUEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHo baHkom Poccum Ha faTy onpeneneHus cnpaBeainBow cTo-
MMOCTM Jeno3uTa, ecnuv NpoLeHTHas cTaBka, NpeaycMOTpeHHasi 4OroBOPOM, OTNMYHA OT pbiHOYHON. [Mog ony6nukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW MoApa3yMeBaeTCs CTaBka, pasMelleHHast No aapecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHBLIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epnepaumn 3a mecsay Hanbonee 6nmMskvn K aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BantoTe 4eno3nTa, Ha CPOK, CONMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnv cpenHeB3BelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus CrpaBeannBoi CTOMMOCTU, 118 onpeaeneHnsa s3HadeHnss HabnaaemMon pbiHOYHON CTaBKM NPUMEHSETCS
crefyoLmnii noaxoa:

e knoyeBasa ctaBka baHka Poccuu, gericteoBaBLllasg Ha nocnegHuii pabounin oeHb Mecsua, 3a KOTopbI onpegeneHa
cpeOHeB3BeLLEHHAs NPOLIEHTHasi CTaBka, CpaBHUBAETCS C KINOYeBOW cTaBkoln baHka Poccun, oevcTBytoLlel Ha aarty
onpegeneHus cnpaBeanBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaennmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAa packpbliTad cpegHeB3BeLleHHanA CTaBKa,

o ecnu Knioveeas ctaBka baHka Poccumn namenunacb 4o MOMeHTa onpegeneHna CI'IpaBe,EI,J'IVIBOVI CTOMMOCTH, B Ka4ve-
cTBe prHO‘-IHOI7I CTaBKU NpUMeHAETCA nocnenHAa packpbitad cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHanbHO N3MEeHEeHUIo KntoveBon ctaBkn baHka Poccuun. T.e. 3HayeHne prHO‘-IHOVI CTaBKW U3MEHSAETCS B TON e
nponopuun, B Kakowm n3MeHunach KroueBasi CTaBka.

ONEPALMNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

Mpu3HaHve aebuTopcKon 3a40MKEHHOCTU ONePaLMOHHON OCYLLECTBNSETCH HA OCHOBaHUW YCIOBWIA NOralleHunst u Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNHEHNS 0683aTENbCTB KOHTPAreHToB, YCTAaHOBINEHHBIX MO KaxXaoMy BUAY AebuTopckol 3agon-
XKEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUaX HacToawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebGUTOPCKON 3a40MKEHHOCTU ONepaLMOHHOM O3Ha4YaeT, YTO Takas 3af0JPKEHHOCTb He MOXET ObITb KBanuduumpo-
BaHa, Kak onepaunoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OOWH UINU HECKOSbKO NMPU3HAKOB 00ECLEHEHNs!, yka3aHHbIX B
MpunoxeHun 4, kpOMe AONYCTUMOW NPOCPOYKM 005S3aTENLCTB B paMKax ONepauyoHHOro UMKNa, He MOXeT ObITb Npu3HaHa one-
paLmMOoHHON.

[ebutopckasn 3a00MmKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYHT MCTOYHMKM MOTraLlEeHUs Takow 3a40JKEHHOCTI).

YnpaensioLas KoMnaHus AoMKHa NPOBOANTL aHanNn3 ypoBHS pucka no 4eOUTOPCKO 3a40MKEHHOCTU, KOTopasi paHee
Obina kBanuduuupoBaHa onepaLmMoHHON, U MO UHOWM AeOUTOPCKON 3a0MKEHHOCTH, NPU3HAHNE KOTOPOW OCYLLIECTBISETCS.

AHanu3 ypoBHSl pucka NpoBOAUTCS:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt Npasunamu onpeaeneHunsa CHA MNo;
e  Mpwv NepBOHaYanbHOM NpPU3HaHUM 4eOUTOPCKON 3a40MMKEHHOCTY;
e  Ha MOMEHT nepexofa A4eOUTOPCKON 3aA0MKEHHOCTN U3 CTaTyca «OnepaunoHHON» B CTaTyC «MPOCPOYEHHONY.

[na uenen npoBeaeHusa aHanusa, YNpaensowasi KOMNaHUs UCNOonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xaaemyo nHdopmaumio.

B npouecce aHanu3a YnpasnsoLwasa KoMnaHusa onpegenserT:

® BO3MOXXHOCTb KBanudmkaumm oebntopckon 3a00MKEHHOCTM B Ka4eCTBE ONepaLmOHHON, NpU3HaHMe KOTOPOWN OCYLLECTB-
nsieTcs BNepBble;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4eTy AeOMTOPCKOM 3aj0IKEHHOCTU, paHee NpU3HaHHOW onepaLMoHHOMN.

Bonee noapo6Ho nHopMaLmsa 0 KpUTepUsix KBanudukaLummn pasHbix BUAOB 4eOUTOPCKON 3a0MKeHHOCTH Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYOLUX pa3genax HacTtosAwwmx MNpasun onpegenenns CHA.

B TeyeHune Bcero cpoka kBanudukaumm AebUToOpCKor 3a0MKEHHOCTU KaK OrnepauVoHHOW, ee cnpaBeanueBas CTou-
MOCTb onpeenseTcs B HOMUHarbLHOM BENUYMHE Ha AaTy onpeaeneHns crnpaBeanvBon CTOMMOCTU B OTCYTCTBUE UHbIX MPU3HAKOB
obecLeHeHus.
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NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpejerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 0683aTenbCTB MO BbiNfate BO3HArpaXK4EHUN M pacxofoB, CBSA3AHHbIX C AOBEPUTENbHbLIM
ynpasneHmeMm, NpusHaeTcs B CyMMe, He NpeBbilatoLen npeaenbHO AOMYCTUMBIN pa3mep BO3HarpaXxaeHWn Ha aaty npusHaHus
B cooTBeTcTBMU C lMpasunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMUPOBaHHLIV Pe3epB Ha NPU3HaHWSA COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA lNMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokCcMMauusa BENUYMH, noa
KOTOpble NPOMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanvBasi CTOMMOCTb YKa3aHHbIX HUXKe 00693aTenbCTB onpeaenseTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXAAI0-
LLMX OKa3aHHble YCryru (annpokcMmaums He NpuMeHsieTcs):

- pacxofbl No o6cnyxnBaHuo 6aHKOBCKMX CHETOB (BKIOYasA BantoTHbIW KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuin No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKUX OpraHn3auusx;
- pacxodbl TPETbUX NULL, ONMnadyMBaemMble B COOTBETCTBMUN C 4OTOBOPOM 06 OkasaHuu ycrnyr cneumnannsampoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUAEHOOB U AOXOAA NO LEHHLIM BYMATrAM

[ebuTopckas 3a40mKEHHOCTb MO BbIMnaTe AMBMOEHAOB NO akUMsaM, Aoxo4a Mo Aeno3MTapHbIM pacnuckaM, nasm nae-
BbIX MHBECTULMOHHBLIX (POHAOB M Nasm (aKuuii) MHOCTPAHHbLIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBWE NpU3HaKoB 06ecLieHEHS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4e6UTOPCKON 3a00MKEHHOCTU POCCUMCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0ebUTOPCKON 3a40MMKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Koprnopaumi.

OueHka cnpaBeanvMBoi CTOMMOCTU AeOUTOPCKON 3aJ0/MKEHHOCTU MO BbiNnaTe AMBUAEHOOB MO akuMaMm, oxoda no
[enosvTapHbiM pacnuckam, nasiM naesBblX MHBECTULIMOHHBIX (hOHOO0B U NasiM (akumii) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB
onpegenseTcsa B TeYEHUe BCEro cpoka Keanudmkaumm Takon 3af0MKEHHOCTU KaKk OnepaLMoHHON MCXOAs U3:

KONMyecTBa akunin/aeno3nTapHbiX pacnmcok, naes NaeBoro MHBECTULIMOHHOIO boHAa Unu naes (akL M) MHOCTPAHHOTO
MHBECTULMOHHOIO (poHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte aeno MNU® Ha gaTy, Ha KoTopyl onpeaens-
10TCA NUua, MMeoLLMe NpaBo Ha NnonyvyeHne aAnBuaeHaa (Aoxona) n 06bABNEHHOrO pasMepa AMBMaeHaa (Aoxo4a), npuxoasile-
rocsi Ha OZHY akuMio (4eno3nTapHyH pacnucky, na NaeBoro MHBECTULIMOHHOIO hoHAa uUnm nam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOrO ¢hoHaA) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Haroros 1 c60poB, €Crnv 3TO NPUMEHUMO.

B cnyyae otcyTcTBUSA 0dhuumanbHOM MHGpOpMaL MM 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLUEro yaepXaHuto, MPUMEHSIETCA MakCcuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo gakTty no-
CTYNMeHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBCKMe cyeTa Ynpaenstowwen komnadum O.Y. MNP B pasmepe, BknovawLwem B
cebs cymmy Hanora, Ynpasnsiowas KoMnaHus oHaduncnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeveHun cpoka kBanudmkaumm oebUTopckon 3aQ0MmKEHHOCTN Kak OonepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [MNpunoxeHuem 4.

Cnuncok 06Lmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONMHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIA NO AOJITOBbIM LIEH-
HbIM BYMAIAM

ﬂe6MTOpCKa$| 3a40/MKEHHOCTb NPU3HaeTCsa onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHust:

. B TeueHue 7 pabouunx gHel ¢ AaTbl NpU3HaHUS 4eGUTOPCKON 3a00MKEHHOCTM POCCUACKUX SMUTEHTOB, BKOYas 3a4071-
YKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpNopaLuui;
. B TeueHne 10 paboumx aHel ¢ Aatbl NpU3HaHWs 4eBUTOPCKOM 3a00MKEHHOCTU UHOCTPAHHBLIX SMUTEHTOB.

CnpaBefnveasi CTOMMOCTb AeGUTOPCKO 3a40MMKEHHOCTM NO NPOLEHTHOMY (KYMOHHOMY) AOXO4Y MO AONMOBbIM LiEH-
HbIM ByMaram B TeYEHWE BCEMO Cpoka NpU3HaHWs AeGUTOPCKON 3a0MMKEHHOCTH ONEPaLMOHHO ornpeaensieTcs B pasmepe, onpe-
[eneHHOM Ha AaTy HaCTyNneHus Cpoka UCTIONTHEHUSt COOTBETCTBYIOLLEro 06si3aTensbCTBa (4aTy MCTEUEHNS! KYNOHHOTO neproaa)
B COOTBETCTBUM C YCIOBUSIMM BbIMycKka LIEHHOW Bymaru, 1 ncxoas 3 KOnNMYecTBa LieHHbIX Bymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBenuBoi CTOMMOCTU AeBUTOPCKOi 3a40MKEHHOCTM NO YaCTUYHOMY/MOMHOMY MOralleHulo SMUTEHTOM
OCHOBHOTO A01ra Mo AOJITOBbIM LieHHbIM BymMaraM B TEHYEHWE BCETO CPOKa NPU3HaHNs AebUTopcKo 3a40MKEeHHOCTY OnepaLmoH-
HoWi onpeaensieTca B pasMepe, onpeeneHHoOM Ha JaTy HacTyNMeHWsl cpoka UCTIONHEHUs COOTBETCTBYIOLLEro 06s13aTenbCTBa B
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COOTBETCTBUM C YCIIOBUSIMU BbINycKa LIEeHHOM Bymaru, 1 UCXO4s U3 KONMYeCTBa LeHHbIX Bymar Ha AaTy HacTynrneHust ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudukaumm 0ebUTOPCKOM 3aJ0MMKEHHOCTM Kak OMnepaLlyOoHHOW, crnpaBeanvMBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B NpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
No AEHEXHbIM CPEACTBAM HA CYETAX

Hebutopckasi 3a00/MKEHHOCTb MO NPOLEHTHOMY A0X0AY MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpaBnsaoLen KoMnaHum
4.Y. NMN® keanudumumpyeTcsa Kak onepaLuoHHas, B Criydae OTCYTCTBUS NMpU3HaKoB obecLeHeHnst ¢ AaTbl MpU3HaHWs 40 Aathbl
BbINaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUM C AOrOBOPOM/COrnalleHnem.

CnpaBennveasi CTOMMOCTb Ae6UTOPCKON 3a40MKEHHOCTU MO NPOLIEHTHOMY I0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum .Y. MU onpegenseTcd B CyMMe HauYMCINEHHbIX COMMacHo YCroBUAM 4OroBopa/cornalleHns npo-
LIEHTOB HA CyMMY HECHWXXAaeMOro ocTaTka - B Crny4vae, eCcrnv yCroBus HA4YUCIEHNS NPOLEHTOB NO3BONAOT HAAEXHO U JOCTOBEPHO
paccuuTaTb Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepaumoHHON, a Takke B Cryyae BbisiBNIEHMS
MHBIX COBBLITUI, MPUBOAALLMX K 06ecLeHeHMI0, crpaBeanBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTiA, NpUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHuu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBEUTOPCKOW 3AOOMKEHHOCTM NO AEHEXHBIM CPEACTBAM,
HAXoOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3a40MKEHHOCTb MO AEHEXHbIM CPeACcTBaM, HaxoAALWMXCs Y NPOdeCcCnoHanbHbIX Y4aCTHUKOB pbiHKa
LieHHbIX Bymar, kKBanuduumpyeTcs Kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecueHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHon opMe COrfacHO 3aKrioYeHHbIM A0roBopam (COrnalleHnsm), B cryvae, ecnm B Te4eHUe yKasaHHOro Cpoka OeHexXHble
CcpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

NHdopmauuio o HeucnonHeHnn Gpokepom TpeboBaHMs YNpaBnsiollen KOMNaHuM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaenseTca B CneunanuampoBaHHbIN 4eno3nTapuii He No3gHee AHSA, CriedyoLwero 3a OKOHYaHMEeM YCTaHOBEHHOTO CpoKa.

CnpaBeanvBon CTOMMOCTBIO AebnTopcKor 3ad0mKeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaxoAsLMMCS Ha
BGpokepckom cyeTe, Mpu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS MOoCcne COBEpLUEeHUs BCEeX onepauni ¢ akTu-
Bamu MN®. BennunHa pebutopckoli 3af0mKeHHOCTM Bpokepa AomkHa CoBnagaTth C CYMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHum OTyeTa 6pokepa, COCTaBNEHHOTO 3a AAeHb, Ha KOTOPbIN ONpeaenseTcs CTOMMOCTb YACTbIX
aKTVBOB.

Mo ncteveHun cpoka kBanudmkaumm 4ebUTopckor 3a40MKEHHOCTM Kak ONepaLmoHHON, a Takke B CllyyYae BblSiBNEeHNs
MHbIX COObITUI, MPUBOAALLMX K 06ecueHeHnIo, cnpaBeanvBas CTOMMOCTb OnNpeaensaeTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Mpunoxexunm 4.

ONPEQENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactoswwmx [NpaBun onpegeneHns CYA k npoden oebuTopckon 3a40mKEHHOCTU OTHECEHbl B TOM Yucne
cnegyoLime suabl:

e [lebuTopckas 3ag0rmKEHHOCTb, BO3HMKLLIAS B pe3ynbTaTe COBEPLLUEHUS CAENOK ¢ nmyLecTBom MNP, no koTopbiM HacTy-
nuna Hanbornee paHHAA AaTa pacyeTos.;

e [leButopckas 3a00mKeHHOCTb ynpasnsoLwen komnanum nepeg MAN®;

[ebutopckas 3a00JMKEHHOCTb, BO3HMKLLASA MO AOroOBOpaM C ayAUTOPCKON OpraHnsaumen, OLEHLLIMKOM, Cneumuanmnampo-

BaHHbIM Jeno3uTapuemM, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

[ebutopckas 3a00IMKEHHOCTb, BO3HUKLLASA NPW OniaTe PacxXxoAoB, CBA3aHHbIX C JOBEPUTENbHBIM YIpaBieHNeM;

[ebuTopckasn 3agomKeHHOCTb, BO3HMKLLIASA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPEACTB («OEHbIN B NyTWY);

[ebutopckas 3a00MKEHHOCTb, BO3HUKLLAA B pe3yrbTaTe 0T3biBa NUUEH3nN y 6aHka nnm 6pokepa;

WHasa nebutopckasi 3a40mKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLieHeHns 3a40MKEHHOCTb KBaJ'IVI(bVILlI/lpyeTCﬂ Kak onepaunoHHas:

e [le6butopckas 3aA0MmKeHHOCTb, BO3HUKLLAs B pe3ynbTaTe COBepLUeHUsi cAenok ¢ umyectsom NMU®, no koTopbiM
HacTynuna Hambonee paHHssi 4ata pacyeToB, eCnu O6LLUMIA CPOK MOraLleHNsl Takon 3a0IKEHHOCTU COMMACHO YCMOBUAM COEIKM
He npeBbiwaeT 15 paboynx gHEN (C y4eTOM CPOKa NPOOHraLmMm U NepesaknioyeHnin 4OrOBOPOB), - C AaTbl NPU3HAHMS [0 AaThl
MoraLleHNsi COrMacHO YCrnoBusiM caenku. Mpu 3ToM JOMYCTUMBIA CPOK HapyLUEHWs] 0653aTeNbCTB KOHTpareHToM coctaensieT 3
pabourx AHSI, B TEYEHWNE KOTOPbIX 33[0MMKEHHOCTb TaKKe KBANUMULIMPYETCS OnepaLyoHHON.
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® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsitowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMSA KBanuuUmMpyeTcs B KayecTBe onepaumoHHON. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitoLen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB MoralleHust 4eOGUTopckon 3a00mKEHHOCTU He sIBNSIETCA cred-
CTBMEM HEraTMBHbIX NMPOLIECCOB, BO3HMKLLMX B OESATENBHOCTM YNPaBRSAIOLWEA KOMNaHNW, a Takke Hanvyve OOKYMEeHTanbHOro
noaTBEPXAEHMS OT YNpaBnsiioLlel KOMNaHWM CPOKOB MOralleHnst 3a0MKEHHOCTU, Takasd 3aJ0MKEeHHOCTb NPOAOIKaeT OTHO-
CUTLCS K ONepaLMoHHON

¢ [leGuTOopcKasi 3a40MKEeHHOCTb, BO3HUKLUAsA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
nM3npoBaHHbLIM Aeno3uTapueM, perucTpaTopom, bupxken, ykasaHHoimu B Mpasunax AY MU, a Takxke paedbutopckas 3a-
[OMKEeHHOCTb, BO3HUKLUAA NPU onnaTe pacxo4oB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem NMUA® — c gatbl npusHaHms
[0 [aTbl OKOHYAHUS CPOKa OKasaHWs YCInyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMOYEHHbIX I0rOBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUs 06s3aTenbCTB cocTaBnsaeT 25 pabounx AHeN, B TeYeHMe KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcsa onepaumoH-
HoM. Mpun HanMYMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHMe
CPOKOB OKa3aHus YCNyr unu noraweHms 4ebMTopCcKoN 3a00MKEHHOCTU He SIBMSIETCA CNeACTBUEM HeraTMBHbIX NPOLIeCCoB, BO3-
HUKLUINX B OEATENBHOCTU AOIMKHMKA UMW NPY HanMyMm AOKyMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HWS 3aJ0MmKeHHOCTH / okadanus yenyr MNP asnseTcs ocHoBaHMEM ANSt YBENWYEHNUSI CPOKA KBanMdurKaLmMmn Takon 3af0ImKEeHHO-
CTV B Ka4yeCTBe onepaumoHHOM A0 AaTbl, YKa3aHHOW B NpeACTaBNeHHbIX AOKYMeHTax.

o [lebutopckasi 3af0/MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3aJ0MMKEHHOCTM.

CnpaBeanueas CTOMMOCTb AeOMTOPCKOM 3a00JKEHHOCTM onpeaenseTcs:

e B cymMme hakTM4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerneHus cnpaBegniMBom ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takon 3ag0/MKeHHOCTU Kak onepaunoHHoWn. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaxXaylo AaTy onpeaeneHus cnpasennvmeon ctoumocTtu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3aA0MKEHHOCTU He
MOXeT GblTb TOYHO OnpedeneH Ha aaty onpegeneHns CYA, To, UCNonb3yTCA MeTOAb! annpokcUMaLumum BennymH.

e B CYMMe, onpepesieHHOM ¢ Ucnonb3oBaHWeM MeToAa NpUBeAEeHHOW CTOMMOCTH 6yAyLIMX AEeHEXHbIX MOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRy4vasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

CnpaBegnueasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTn no gorosopam PENMO ouennBaetcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACTB No nepBow yactu gorosopa PEIMNMO go momeHTta ncnonHe-
HWst BTOpoK YacTu gorosopa PEINO c yyeToM npoLeHTOoB, noanexaliux nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUSMW [OTO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbiNnaT JOXOAOB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnm cymmy nHbIX BbIMnaT, OCyLLECTBASEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBoi CTOMMOCTU KpeamMTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNarT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHaom no nepeoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PEMO kaxabii pabounia
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueasi cTouMmocTb 0653atenscTea NU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peann3oBaHHbIX 0 MOMEHTa UCMNOSHEHUS BTOPOM YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEEHHbBIX BYMAT HacTtos-
wwux Mpaeun onpeaenerns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTY K NOMNyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS COBLITUI, NpMBOASALLMX K 0BecLieHeHUIo, B COOT-
BeTCTBUM C lMpunoxeHvem 4.

Cnmncok 06Lmx cobbIThiA, NPUBOAALLMX K 0OeCLieHeHNI0, Yka3aH B MpunoxeHun 4.

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NPOoBeAEeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveast CToMMocTb BHeGUpkeBoro pacyeTtHoro MN®U pasHa 0 (Honb), npu aTom B coctase MNP oTpaxaeTcs:

! 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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e pebuTopckas 3ad0SMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnn no ycnoBusiM KOHTPaKTa Npu UCMOMHEHUW Ha AaTty
onpegeneHns CYA 6bin 66l nonyyeH Aoxo4 B pasmepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO 6a30BOro aktmea 1 LeHon
ncnonHexus MNM®N B abcontoTHOM 3HaYeHUN;

e KpeauTopcKas 3aA40MMKEeHHOCTb, Kak oLeHka obasatenscTs u3 MN®W, B cnyyae, ecnu no ycrnoBUsSM KOHTpaKTa Npu Ucnon-
HeHun Ha paTty onpegenerHnsa CHA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBoi CTOMMOCTLI0 6a30Boro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEeHUN.

B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpeaenseTca ¢ UCNOoNb30BaHNEM METOAOB KOPPEKTUPOBKW, ykadaHHbIX B MpunoxeHun 4. laHHbie 0 Henc-
nonHeHun TpeboBaHnsa GpokepoM NPeJoCTaBASAIOTCA YNPaBNsoLwen KOMNaHnen B cneumManM3vpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHs, criegyoLero 3a OKOHYaHNeM YCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcs B criyyae BO3HUKHOBEHMSA COBbITUIA, NPUBOAALLMX K 0BecLeHeHuto,
B cooTBeTCTBMU C [punoxeHvem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NpunoxeHuu 4.

ONMPEQOENEHME CMPABEANIMBOU CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLUMN
Mpasunamn onpegenexHna CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Homb).

Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLECTBEHHbIV Nyr, npuaHatoTcsa B cocTase MNP, cormacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octaneHom, caenku PEIMO ¢ KCY ouennBatoTcs aHanornyHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, Nnopsaok yyeTa
KOTOpbIX OnncaH B HactosAwwmx Npaeunax onpegeneHus CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
yactu gorosopa obpaTtHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHMS COObITUIA, NpuBoaAwmx K obecLieHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HATPAXOEHUA N UCMOJNb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbLIX C HIOBEPUTENIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns hopMmpyeTcs OTAEMNbHO B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeH1s ynpas-
NSOLLEN KOMMaHUM 1 B YacTu pesepBa Ha BbIiNnaTty BO3HarpaXgaeHus cneumanuanpoBaHHOMY AeMN03MTapuio, Nnuy, OCyLLEeCTBNS-
IowemMy BegeHne peectpa UHBECTULMOHHbBIX NaeB PoHaa, bupxke n ayautopckon opraHusauunm ®oHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMepa BO3HarpaXaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y NMU®, HaumcnseTca HapacTalLwmuM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YMCTbIX aKTMBOB: C Hanbonee No3aHeN U3 ABYX AaT — AaTbl HAYana KkanexH4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) (HOPMUPOBAHNS - 40:

AaTbl OKOHYaHWA KaneHg4apHoro roaa;

AaTbl BO3HWKHOBEHNSI OCHOBaHUs Ans npekpatienns M (BkniountensHO) B YacTu pe3epsa Ha BbinnaTy BO3Harpax-
AeHus ynpaensioLLen KoMmnaHuu;

Hanbonee nosgHen M3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP unu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNA®.

PesepB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaXX4oW YacTu pesepsa B cneayloLemM nopsiake:

Ha nepBbI pabounii 4eHb OTYETHOrO roga:

quaClt
=M
roe:

S y _
'- cymMma HavncneHusa pesepsa Ha NepBbIn pa6oqvu/1 AeHb OTYEeTHOro roga;

D - Konn4ectBo pa6oqu OHen B TeKyLlleM KaneHgapHoM roay;
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CqA]lelC‘l

- pacyeTHas (NpomexyToyHas ) BenvumHa CHA Ha nepBbiii paboyunii ieHb OTYETHOTO roAa, B KOTOPbI
HauucnseTcs pe3epe ', onpeneneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB MNOCre 3ansTon no opmyre:

Axmueby, — Km,

Cq 1pacq —
1 X VKN + xnpn
(L2

Axmueoi, N y

- pacyeTHas Benu4yMHa aKkTMBOB, BKINoYas A4ebUTOpPCKyIo 3a40MKEHHOCTbL Ha NepBbin paboynin AeHb
oT4YeTHOro roga. [ebuTtopckyo 3a40MKeHHOCTb Ha NepBbI paboynin JeHb OT4YEeTHOro roga HeobxoaMMo y4nTbiBaTb A0
HayMCneHns Bo3HarpaxaeHni n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepebiin paboynit AeHb oT4eTHoro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO roAa ynpaenstowen komnaniuen uns MNP sosHarpaxaeHun, HAUUCNEHHbIX
B NepBbI pabounii 4eHb OTYETHOro roga, HeobxoanMo Npu onpefeneHn pacyeTHON BENUYMHBLI akTUBOB Ha NepBbIi pa-
604Min feHb OTHETHOrO roAa YBENNYMUTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKAeHin B NepBsbin pabounii AeHb
OTYEeTHOro roaa.

Km,

BENUYMHA KPEOUTOPCKON 3840 KEHHOCTMN 6e3 y4eTa Ha4YnCneHHbIX BO3HarpaxaeHui Ha nepsbln paGo-

YMI OeHb OTYETHOrO roga.

X. npoueHTHaaA cTaBKka, COOTBETCTBYOLLAA:

X
VEn pasmep BO3HarpaxkgeHus ynpasnsiowen komnaHum otHocuTensHo CITCYA, ycTaHoBneHHbin Mpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NePBbIA paboymnii AeHb OTYETHOIO roaa;

Xl’l n < - <
P COBOKYMHbIN pa3Mep BO3HaArpaxgeHnn cneunanmanpoBaHHOMY eno3nTapuio, ayantopCckon opraHnsa-

unn, Bupxe M nNuuy, OCyLLECTBNAIOLWEMY BejeHWe peecTpa BnafenbLeB UHBECTULMOHHBLIX naes MN®, oTHocuTenbHO
CI'CHA, yctaHoBneHHbI MpaBunamu Y (B 4onsix), AENCTBYIOLLMIA HA NepBbIi pabounii AeHb OTYETHOrO roaa;

X . . o
N - kaxpgas npoueHTHaaA CTaBKa, JencTBoBaBLUaA Ha NepBbin pa60tw|14 OeHb OTYETHOro roga

X +Xx

yKn npn

3HauyeHune 1+ D He OKpyrnaeTca.

S, |, CuAr
n

OkpyrneHve npu pacyeTte NPOV3BOANTCS HA KAXXOOM OENCTBUUN [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha apyrvue gHu onpegeneHuns CYA (3a ucknodeHneM nepeoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CYA +) CY4) D.(x,T,) .,
S. = t=1 * n=1 _ S '
! D T, 2.5

roe:

k — nopsiaKoOBbIN HOMEP KaXXAoro Ha4yMCreHus pesepBa B OTYETHOM rofy, NpUHUMaLWMA 3HavyeHus ot 1 1o i.
k=i — nopsiAKoBLIN HOMEP NOCMNeAHEro (TEKYLLEro) Ha4MCneHns pes3epaa;

k. CyMMa Kakgoro npom3sedeHHOro B Tekywem oT4eTHOM roay HavyncrneHua pesepsa;

I - cymma ouepeaHoro (TEKYLLIEro) HauMCIIeHUsl peaepaa B TEKYLLEM OTYETHOM roay;

D - KOnn4yecTteso pa6oqu OHen B TeKyLLLeM KaneHaapHOM rogy;
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I - konnyecTBO paﬁoqu OHen nepuwofa, onpeaeneHHoro ¢ Hayana TekyLero oT4eTHOro roga ao (BKJ'II'O‘—IaH)

0aTbl HA4YUCINEeHna pe3epsa i )

. . T,
t — nopsiAKoOBbIN HOMep paboyero AHS, NpuHaanexallero nepuoay, 3a KoTopblii onpegeneHo ', npuHumato-

y N S,
Wi 3HaveHust ot 1 go d. t=d — nopaakoBbIN HOMep paboyero AHst Ha4YMCneHns pesepea | ;

C44

. CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL| KaXaoro paboyero AaHs t, 3a UCKIoYeHUeM [Hs
d. Ecnu Ha pabouun geHb t CHA He onpegeneHa, oHa npuHMMaeTcs paBHon CYHA 3a npefwecTByroWwmiA gH0 t pabouni
OeHb TeKyLlero oT4eTHOro roga.

pacu
CHAF CUA d y i -
pacyeTHasi (TPOMEXYTOYHas ) BeNuynHa Ha aaty d, B KOTOPOW HauucnsieTcsl pe3eps , onpe
JeneHHasa ¢ TOYHOCTbLIO A0 2-X 3HaKOB nocrne 3anatoun no dopmyne:

2, ) 2 (T

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

CqAémcq = k=1 . t=1 .

z (x}”\'"Tn ) Z (xnpnTn )

n=1 4+ Nt

D ;

Axmuebi

- pacyeTHas BeNUYMHA aKTMBOB, BKINOYasa AeOUTOPCKY 3a00IMKEHHOCTb Ha aaty d. [lebutopckyto
3aJ0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaeHWn 1 pe3epsa Ha BbiniaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpaensoLien komnaHnen us MNP sosHarpaxxgeHuin, Ha4ncneHHblx B AaTty
d, HeobxoaMMo Mpu onpeaerieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBenuyMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

Km y .
d . BeliMvnHa erD,MTOpCKOI/I 3a400JTKEeHHOCTU 663 yqua Ha4YNCNEeHHbIX BOE]Hana)KﬂeHVIVI Ha /any d, BKIMO-
Yasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpealuiecTBytowmin gate d.

,Sk

k=l - obLias cymma pe3epBOB Ha BbiMnaTy BO3HArpaxaeHus, HauMcneHHbIX ¢ Hadyana roga a0 aatsl d.

X npoueHTHaa CTaBKka, COOTBETCTBYOLLAA:

X
VEn pasmep BO3HarpaxkgeHus ynpasnsiowen komnaHnm otHocuTensHo CITCYA, ycTaHoBneHHbIn Mpasu-

, N T,
namu Oy NMUO (B gonsax), AENCTBYIOLWMIA B TedeHMe nepuoga ' ;

Xn n . y N
P COBOKYMHbI/ pasmep BO3HarpaykaeHun cneumannampoBaHHOMY Aen0o3nTapuio, ayaAuTOpPCKON opraHusa-

UMK, Gupke M NUUY, OCYLLECTBNAILWEMY BedeHVe peecTpa BradesibLueB MHBECTULMOHHLIX naes MN®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNMA® (B gonsx), gencTByoWwuin B Te4eHne nepuoaa Ti ;

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;
X, . Ti
- KaXkgasa nNpoueHTHas cTaBka, AeNCTBOBaBLUAs B TeyeHue nepuoga ;

, . X T;
N - konnyecTeo pa60tw|x AOHen nepuoaa, B KOTOPOM AencTeoBalia CtaBka n, npuHagnexatliee nepunony !

T, = ZN:Tn
-1

, roe
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N N N N
Z (xy;chn ) Z (xnpnTn ) Z (xyann ) z (xnpnTn )
(n:1 T + n=1 T ) (n:l T + n=1 T )
3HayeHus w; D 1+ D He

i

OKpYrMsoTCS.

cyA

S, y y
OkpyrneHuve npu pacdyete ' u NPOU3BOAMTCH Ha KaXXAOM AEWACTBUUN 40 2-X 3HAKOB NOCIe 3ansiToun.

Pa3smep cdopmmpoBaHHOro pesepsa Ha BbiNnaTy BO3HarpaXaeHs YMeHbLLIAEeTCs Ha CyMMbl HA4YMCINEHHOTO B TeYeHWe
rofa BO3HarpaxxaeHus ynpaenstoLLen KoMnaHum, cneumanv3vpoBaHHOMY AEN03UTapuio, 1Ly, OCYyLLECTBSALLEMY BeeHne pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naes NN, Bupxe n ayamTopckom opraHm3aumu.

MpeBblleHne pesepBa NpU HAYNCNEHNN BO3HArpaXaeHUs ynpasnsioLLiei KOMNaHum, Bo3HarpaxaeHws cneumanmampo-
BaHHOMY [eno3vTapuio, ayauTopCcKon opraHv3aummn, upxe n nuuy, ocyLecTBRsWEeMy BeAeHe peecTpa BnagensLeB NHBe-
CTUUMOHHBIX Naes NMN®, B TevyeHne kaneHaapHOro roaa He gonyckaeTtcs. HauncneHne Bo3HarpaxaeHus Ynpasnsowen komna-
HWM Ha NOCNEAHIO OTYETHYIO AaTy KaneH4apHOro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTca 3a c4eT npounx pacxogos MNANOD.

He ncnonb3oBaHHbI B TEYEHNE OTYETHOO roAa Pe3epB Ha BbiNNaTy BO3HArpaXKAeHWUs NOAMEXWUT BOCCTaHOBIEHUIO MO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, cneayrLwero 3a OTY4eTHbIM, U MPU3HAeTCH B cOCcTaBe
npounx JOXoA0B. YKasaHHOe BOCCTaHOBMEHWe oTpaxaeTcsa npu nepsom onpefenedun CHA B rogy crnefyowmm 3a OTHETHbBIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUIMA MEXAY YNPABNAIOWENA KOMMNAHUENA U CNELUWANU3NPOBAHHbIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
Mepbl K UCMPaBMeHnio OLNOOK, a Takke OCYLLEeCTBASIOT CBEPKY:

e  aKTMBOB M 0653aTeNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HAHMA (MpeKpaLweHns NPU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

e  NCTOYHWMKOB AAHHbIX AFA OonpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beidopa;
e  oOpsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapuii 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (N nx Konuw), noaTeepXaarome dakTbl HanpaBneHa/Mony4YeHUs pacnopsXkeHni No cyetam, Ko-
nux NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APYrnX AJOKYMEHTOB, HEOOX0AUMbIX ANS Bbl-
SICHEHUS NPUYMHbBI U YCTPaAHEHNS OOHAPYXXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cniyyae ecnu pacxoxgeHus He 6binu yCTpaHeHbl A0 UCTEeYEHWS NpedenbHOro Cpoka NpefoCcTaBneHnst OTYETHOCTMH,
hakT obHapyXeHUs pacxoxaeHun dukcupyeTcs B MNpoTokone pacxoxaeHuii pesynstaTtoB cBepkn CHA (ganee — MNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuavpoBaHHbIi genosutapuii 3asepseT Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUoxe-
HueM NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocneayoLLero ycTpaHeHnst pacxoxaeHun NnoaTsepxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneunanu-

3UpPOBaHHbIM Aeno3vuTapmemM 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YMCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTI YMCTbIX aKTUBOB HE OCYLLECTBMSETCS, Korga OTKIOHEHME UC-
Nnosib30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCTLIX aK-
TMBOB W OTKIMOHEHWe CTOMMOCTM YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOPpPEeKTHOM CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHWE UCTONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06s13aTenbcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbI A4eno3nTtapyii COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, a TakkKe CTOMMOCTb Mas npu npuobpeTeHun n Npuy norawueHnm n obMeHe
naes 1, OCYLLECTBISOT BO3MeLLEHNE yLlepba BnagensbLam MHBECTULMOHHbIX Naes.

Mpu BbISBMEHNM OTKIIOHEHMS YNPABNSIOLLAsa KOMMaHWS U CNeLnanmM3npoBaHHbIvi 4en0o3nTapuin 00s3aHbl NPUHATE MepbI

ONsi NpeoTBpaLLEeHUst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

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

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
Oeno3nTHbIX cepTndrKaToB) - C AaTbl Nepeaayn

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

22




e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OroBOpa WM MNoAaTBep-
XOEHHOW aKkTOM npuema nepefayun LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (menosuta) AeHEeXHbIX CPefcTs,
noaTBepXaeHHas BbINMCKOM CO cHeTa No BKragy
(mnenosuty), unu ¢ gaTbl CNNCaHNs TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

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

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

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

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

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

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

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

[ebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AUBMAEHOO0B MO ak-
umMam, goxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIN-
OHHbIX (POHA0B

Onsi pebutopckon 3aJ0MmKEeHHOCTU MO
BbINnaTte AMBMAEHOOB MO akUMsM, AOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WHBECTULMOHHBIX NaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsigke ybbiBaHWsA NnpuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHgos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ncnonb3yrTca  UHPOPMALMOHHbIE
pecypchl cucTemMbl "Bnym6-
epr"(Bloomberg) u ap.;

e [aTa B COOTBETCTBUWM C UHGOpPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CaNTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
nos.;

e [aTa BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
Xxoda No WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaumm Ha odpuLManbHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbLIX

[ata ucnonHeHus o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyueTom Bpokepa MND;

[aTta nukBngaunm aMmnTeHTa, COrnacHo BbINUcKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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naee o BbiNnaTe goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npyu OTCYTCTBUM WHGOpMaLUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxoad-
Wwuecs y npoceccroHanbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[ata ncnonHeHnss 6pokepom 06s3aTenbLCTB Mo
nepeyYncrieHunto AeHeXHbIX CpeacTB C creuunanb-
HOro GPOKEPCKOro cYeTa;

[ata peweHnua baxka Poccum 06 oT3biBE nu-
ueH3unm y bpokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKON 3aa0mKeH-
HOCTHW);

[ata nukengaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksmaaummn 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LeHHbIMW Gymaramu, 3akroyveH-
HbIM Ha ycroBusix T+

Oata 3aKNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
Unmn) LeHHbIX Bymar.

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

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepeon 4YacTu JOroBopa
PEMNO sBnsieTca ynpasnstoLas
komnanua [.Y. MN®P):

- O6ssatensctea MNP no

BO3Bpaty NEeHEeXHbIX
cpeacTB, MOJNYYEHHbIX MO
nepBo yacTm Aoroeopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM NO NepBon Ya-

CTM  JoroBopa  MPSIMOro
PENO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX OEHEeXHbIX CPeacTs
no NepBoW YacTu Agorosopa
obpaTtHoro PEIO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOKN YacTu, U pe-
anu3oBaHHbIX A0 MOMEHTa uc-
NOMHEHNSA NO BTOPOWN YacTun Ao-
rosopa obpaTHoro PEIMO.

Horosop npsamoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHOW foroBopom/6up-
»KEBOW cOenKou;

DoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONTHEHUSI NEPBOK YacTu
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY TpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupxeBon caenkon

Ha gaty cnucaHus co cveta OENO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
rosopy obpatHoro PEMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CMCaHuWs
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP ueHHbIX Bymar paBHO HyIH0),
OO MOMEHTa WCMOSHEHMS MO BTO-

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npoucxoant npekpailieHne npuaHaHus
KpeamuTopCcKoWM 3a0MMKEHHOCTM B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NocTaBky Unu onnarsl;

npekpaLleHne NpusHaHna LeHHbIX Bymar nepe-
OaHHbIX Mo npsimomy agorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSHEHUS BTOPOMW YacTu OoroBopa
PEMNO npoucxoanT npekpalieHne npusHaHua
[ebnTopcKkor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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poi YyacTu, NpusHaeTcsa obs3aTenb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Bymar Ans WCnonHeHus
BTOPOW 4acTu caenku obpaTHoro
PEMNO.

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

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

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

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

[aTa oTpaxeHus 6pokepom npuobpete-
HUSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
Ovpxe.

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

KnunpwuHrosbie
yyactus

ceptudmkaTbl

[aTta 3auncneHus Ha c4eT Aeno, OTKpPbI-
TbI ynpasnstoLen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTBy}OLLI,eVI

BbINUCKOM NO CYETY Aeno.

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

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

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

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

[ebutopckas  3ad0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA MO [JoroBopam C
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xew, ykasaHHbiMu B [lpasunax
oy nno;

[ebutopckass 3af40MmKeHHOCTb,
BO3HMKLLAA B pesynbTare rnepe-
BoOda  [EHEeXHblX  cpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa NUUEH3UM y GaHka wnu
Gpokepa;

MHaa pebutopckaa 3agorkeH-
HOCTb

Ona peGuTopcKoM 3aA0JHKeHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pea MUA®P — yctaHOBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWwen KoMnaHuWemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHusi ynpasnsito-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OomKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTW, BO3HUKWIEN B pe3ynbrate
nepeBoAa AEHEXHbIX CpeacTB —
dakTU4ecKoe CnucaHusa AeHeXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLLECTBIIANCSA NEpPeBOA.

Ona pe6buTopcKoM 3af0JNKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHKa unu
6pokepa — faTta 0T3blBa NIULEH3WU
6aHka, 6pokepa.

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

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

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUOAHUA OTHOCUTENBHO MOy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OJMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHMU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccunckon ®egepaumm.
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Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

Kpeaoutopckas 3afomKeHHOCTb
o caenkam, No KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTa
pacyeToB

[aTa nepexoga npasa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeacTea) k M ot nuua, B
OTHOLLUEHMN KOTOPOrO BO3HWMKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

KpeauTopckasi 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

[aTa BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLLecTBa), nepedaHHblXx B onnaty MHBe-
CTULMOHHbBIX Naes, B umyLecTtso MNO.

[aTa BHeceHWs NPMXOOHON 3anucy O Bblaaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo oT4eTy permctpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmywiectsa, nocty-
nueLlero B onnaTy obmeHa naes.

[ata BHeceHuns1 NpuxogHoON 3anucum o Bbigaye
WHBECTULMNOHHbLIX NaeB B peectp NN npu 06-
MEHEe COrnmacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbiNfaTe AEHEXHON KOMMeH-
cauum npu norawueHnn MHBeCTuU-
LMOHHbIX naesB MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naeB)

[aTa BHeceHus pacxofgHOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcaunn 3a MHBECTU-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3agoimKeHHOCTb
nepea areHTamu no Bbigade, no-
ralieHuo n obMeHy MHBeCTULN-
OHHbIX naes NMNN®

[daTta ocyliecTBneHus onepauuu Bbiaauv u
(vnn) noraweHna nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

[aTa nepeyncneHns cymmbl CKMOok/Hag6aBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMONb30BaHWSA YNpaBnstoLLen
KOMMNaHvenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANS BbiNnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHnn wu
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[data nonyyeHuss OEHEeXHbIX CpeacTs oOT
ynpaensoLen KoMNaHuM cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbINUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB U Apyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HMKHOBEHMWS 06si3aTensCcTBa MO Bbl-
nnarte Hanora u (unu) obsasatenbHoro nna-
Texa, CornacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BODY.

[aTa nepeyncneHus cymmel Hanoros (06s3a-
TenbHbIX NraTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

er,D,VITOpCKaH 3a0JIKEeHHOCTb
No BO3HarpaxaeHnam ynpasna-
IoLWen KoOMMaHu1, cneuuanusu-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
6upxe, nuuy, OCyLLEeCTBMsO-

LemMy BedeHue peecTpa Bna-
aenbLes MHBECTULNOHHbBIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate Npo4vmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET
umywectsa MN® B cooTtBeTt-
CTBUM C TpeboBaHuAMKU [Oen-
CTBYIOLLErO 3aKoHoAaTENbLCTBA

. B cooTtBeTCTBMM C YCNnoBMAMK 3aKIHO4eH-

HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nexus CYA.

. Ecnu obsisatenscTBa no 00roBopy He Mo-

ryT 6bITb HAQEXHO OnpeaerneHbl Ha Takyto
AaTty, To MPUMEHSIIOTCS METOAbI annpok-
cumauum, nNpu BO3MOXHOCTW €ro npume-
HEHVS K JaHHOMY BUAY PacxodoBs?;

. [ata BO3HWKHOBEHWs 06s13aHHOCTU CO-

rMacHoO YCIoBMSIM [JOroBopa, ecrnv ecTb
OCHOBaHVA O[HO3HAYHO Mofarartb, 4TO
ycnyrv no gorosopy 6yayT okasaHb;

L] [aTa nony4vyeHna OOKyMeHTa, noatBep-

XOgawwero BbINOMHeHWe paboT (okasa-
Hus ycnyr) NMU® no cooTBeTCTBYOLWMM
[OroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

[lata nepeyncneHns cyMmbl BO3HarpaxaeHumn
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKE.

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

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

albHOro 3Ha4YeHus.
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NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbIX MNMOLLALOK.

MPUNOXEHWE 2

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

AdmHckas dupxa

Benopycckasa BantoTHO-hoHaoBas Gupxa

Bombewickasn poHaoBas Gupxa

BypanewTckas poHgoBas bupxa

BapwaBckasn doHgoBas bupxa

BeHckas poHpoBas 6upxa

BeHuypHas dpoHpoBas bupxxa Tudc3kc(KaHana)

"oHKOHrckas doHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bploccensb

EBpoHekcT JluccaboH

EBpoHekcT JloHaoH

EBpoHekcT lMapwx

MpnaHackas ooHgoBas bupxa

WcnaHckas dpoHgoBas bupxa

WTanbsiHckasa ooHaoBas bvpka

WoxaHHecbyprckas goHgosas bupxa

KasaxcTtaHckas dpoHaoBas bupxa

Kunpckas dooHgoBas bupxa

Kopernckasa doHaoBasa bupxa

Kblprbiackas dooHaoBasi bupxa

JloHpooHckas hoHaoBasi bupxa

JTiobnsaHckas doHgoBasi Gupka

Jlrokcembyprckast dhoHaoBas dupxa

ManbTuiickas doHgoBas bupxa

MekcukaHckas ooHgoBas bupxa

Hacpnak O3m3ke

Hacpak O9mM3kc KoneHrareH

Hacpak O9m3kc CTokronbm

Hacpak O3mM3kc XenbCuHku

HaunonanbHas NHgwuiickas doHgoBas bupxa

Hemeukas ¢onaoBasa ovpxa (onye Bopce)

Hbto-Vopkckas doraoBas 6upxa

Heto-Vlopkckas dhonaosas 6upxa Apka

Hito-Mopkckas doHaosas Gupxa obnurauuii

Ocakckas poHaoBasi Gupka

Mpaxckas coHgoBas 6upxa

Crambynbckas coHgoBast bupxa

CwuHranypckas doHgoBas bupxka

TariBaHbcKkasi poHaoBas bupxa

Tokunckas dhoHgoBasi bupxa

$oHgoBas bupxa bepnuH

doHpgoBas bupxxa budm dng A Boeecna(bpasunus)
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doHpoBas bupxa byaHoc-Anpeca

®oHgoBas bupxa Mambypr

doHgoBas bupxa MaHHOBEpP

doHgoBas Gupxa Oioccensgopd

doHgoBas bupxxa Magpuaa

doHgoBas Gupxa MioHxeH

donpgoBas bupxa Hacgak

doHgoBas bupxa Ocno

®oHposas bupxa CaHTbsAro

doHgoBas 6upxa Tanllen (TanBaHb)

$oHpoBas bupxa Tenb-Asusa (Tu3nN3Ich)

®oHposas bupxa TopoHTO

$oHgosas bupxa Ltytrapg

PpaHkdypTckas oHgosas Gupxa

Yukarckasa doHgoBas bupxa (Cndnydkc)

LLlaHxanckas poHgoBas Gupxa

LLsenuapckas doHgoBas bupxa AcANIKe

LerxeHbckasa doHaoBas Gupxa

doHpoBas bupxa AnIcIke (ABcTpanus)

doHgoBas bupxa OH33a9kc (Hoeas 3enaHams)

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

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

2. TpuBegeHHas CTOMMOCTb ByaAyLLMX AEHEXHbBIX MOTOKOB 45151 4ONTOBOWM LEeHHON GyMarn paccumTbiBaeTCcsa C y4eToM crneayto-

wero:
2.1. Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro A0Xo4a € AaTkl onpeaeneHns cnpaBeanivBoi CTOUMOCTY (He BKoYas) 40 HaMMeHbLUEen
13 aat (BKNoyas):
= [faTa BblKyna no odepTe, bnnxainias Kk gate onpeaeneHns cnpaBeannson CToMMOoCTH;
= [aTa NonHoro rnoraileHus, npegycMoTpeHHas yCrnoBusaMn Bbinycka.
[leHexHble MOTOKM, BKI0Yas KyMOHHbIN J0X0A, PacCYUTLIBAIOTCA B COOTBETCTBMM C YCIOBUAMM BbIMycKa.
[na gonrosbIX LEHHbIX Bymar, Mo KOTOPbIM MPOLIEHTHblE CTAaBKW HE onpedenieHbl Ha BECb CPOK, CyMMbl OyayLmnx
AEeHeXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He onpeeneHa, paccymTbiBalOTCA MCXOASA U3 NOCNeaHen onpeaeneHHon
CTaBKu (MPW 3TOM MPOLEHTHbIE CTaBKW CYUTAIOTCS YCTAHOBIEHHLIMM C AATbl HAYana COOTBETCTBYIOLLErO UM KyMOH-
HOro nepvoaa).
[na gonrosbix LieHHbIX ByMar ¢ MHAEeKCMpYyeMbIM HOMUHAMOM B Liensx pacyeta OyAyLiero AeHeXHOro notoka (B Tom
yucne pacyeTa CyMMbl KyMOHHOMO 40Xo4a) HOMUHarnbHas CTOMMOCTb NMPUHUMAaeTCst paBHOW HOMUHAaNbHON CTOUMO-
CTW Ha AaTy onpeaeneHns cnpaseannBoi CTOMMOCTH.
2.2. Moa faTon AeHEeXHOro NoToka NoOHMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) 4YaCTuU4HOE noraweHne oCHOBHOro aornra;

=  pgaTa, ykasaHHaga B n.2.1.

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

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

Craska Kb[l paccunTbiBaeTCs Ha AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTM LieHHON Bymarun B TO4Ke, COOTBETCTBY-
IoLwen cpegHeB3BELLEHHOMY CPOKY noralleHus (Ans LeHHbIX 6ymar, yCcrnoBusiMmu BbiMyCka KOTOPbIX HE NPeayCMOTPEHO
YacCTMYHOEe noralleHne OCHOBHOMO Jonra — B TOYKe, onpeferneHHon B cooteeTcTeum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYITNIEHUIA C TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansTon (B NPOLEHTHOM BbIPaXeHWN).

B pacuete NCNonb3yrTCcaA:

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

"  OvHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbIi AeHb, Nybnukyemble Ha opuumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHblli cnpeq paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKIIOYEHNEM FOCYAapCTBEHHbIX LEHHbIX Bymar PP, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBon CTOMMOCTU, NyOnvkyemble Ha ocmumansHom cante MockoBckon Bupxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/ogepTbl — B3BELLEeHHbI Mo rpadvKy noralueHns HomHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

Z(CF,- X (t; — 7)/365)
i=1

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

ti — paTta yactu4yHoro (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmnHana,

T — AaTa OUeHKW.
AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

29



B cny4ae, ecnu BblNyCKOM He npegycMoTpeHa YacTu4dHaa aMmopTusauma Tena HoMmHana obnurauum, To Cpe,EI,HeBSBeLLIeHHbIIZ
CpoK A0 I'IOI'aUJeHVIFl/O(*)eprI paBeH nepuoay OoT AaTbl OLUEHKN OO0 Hanbonee paHHen 13 gaTbl NoraweHns unu gatbl oepThbl NO
obnurauun, yKa3aHHOIZ B peLlleHNn O BbiNyCKe.

B cnyyae, ecnu gaTta ouUeHK/ coBnagaeT ¢ gaTon odepTbl, TO pacyeT cpeHEB3BELLEHHOrO Cpoka MPOn3BoaAUTCS OT AaThl
oLeHKkM oo Hanbonee paHHen 13 gaThl NoraeHus unm aatbl oepTbl, CrieayloLler 3a 4aTON OLEHKU.

Mpu nporpammHOM pacyeTe CpeAHEB3BELLIEHHOMO CPpoKa A0 MoralleHnsi NPOMEXYTOYHbIE OKPYITIEHUS] HE MPOM3BOAATCS. 3Hade-
HWe cpedHEB3BELLEHHOrO CPOKa A0 NoralleHns BblpaXkaeTcsi B roaax, OKpyrnsieTcst 4o 4 3HaKOB nocrne 3ansTton.

2.5. MpuBegeHHas CTOMMOCTb ByAyLUMX AEHEXHbIX NOTOKOB pacCyuTbIBAETCA B BanioTe HOMMHana no dopmyne (6es
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

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

roe:
Pn — cymma Gyayuiero aeHexxHoro notoka (B Baniote o6a3atenscrea);
Dn — paTta geHexXxHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nara onpepenenunsi cnpaBegnMBon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAAKOBbIN HOMEpP OEHEXHOro NOTOKa C AaTbl ONpeaeneHns cnpaBeanvMBon CTOMMOCTH.
3HaueHne DCF paccunTbiBaeTCsl C TOMHOCTBIO A0 4 3HAKOB NOCHe 3ansATou.
CnpaBeanueasi CTOMMOCTb LIEHHOW Oymaru npnsHaeTcsa paBHOM:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
[pe:
CC — cnpaBefnmBasi CTOUMOCTb LieHHOW Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas ynnadeHHbIii), CPOK NoralleHnst KOTOPOro He HacTynun Ha AaTy onpe-
JeneHnst cnpaseaIBo CTOMMOCTY;
[o pgaTtbl NONHOro noralleHunst AONroBow LeHHoW Bymaru, npegyCcMOTPEHHON YCIOBUAMW BbINyCKa, B pacyeT ee crnpaBeannBoi
CTOMMOCTM HE BKIIOYAKTCA:

- CYMMbl YaCTU4YHOro norawieHna OCHOBHOIo gosnra — € AaTtbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMU BbliNyCKa;

"  CYMMbI KyMOHHOIO JOX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBISETCS creaytoLwas nocrnenoBaTernibHOCTb AeNCTBUIA:

* B 3aBWCMMOCTU OT HaNM4MsA UMK OTCYTCTBUSA KPEAUTHOIO PerTUHra Y BbiNycKa AONroBOK LieHHo Bymaru (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa MU NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi LeH-
Hasi Bymaram mMoxeT GblTb OTHECEHA K OAHOW U3 TpeX PelTUHIOBLIX rpynmn;

=  MeguaHHoe 3HadeHue KpeauTHOro cnpena Ansg AOMroBoW LEHHOM Gymarum npvHUMAalTCA paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEeOUTHBIX CNpeaoB, PACCHUTaAHHBbIM AMS PENTUHIOBOW rpynmbl, K KOTOPOW OTHECEHA
ueHHas bymara.

= KpeauTHbIN cnped Anst pPEMTUHIOBbLIX FPYMM paccYUTLIBAETCS Ha AaTy onpeaeneHuns cnpaseanneoin CTOMMOCTH,
Ha OCHOBaHUW AaHHbIX 06NMraLMOHHbIX UHAEKCOB pacKpbiBaeMblix MOCKOBCKOM BMpXu No UTOram Kaxaoro Top-
roBoro AHs. MNpu BLIYMCNIEHUM KPEOUTHOTO cripena Ha aaTy onpeaeneHns CnpaBeanBoi CTOMMOCTM UCTIONb-
3yeTca MeauaHHoe 3HayeHve KpeauTHOro crpeda 3a nocneHve 20 ToproBbixX AHEN (<= gatbl onpegeneHus
crnpaBensIMBol CTOMMOCTM).

3.1.  lNopsagok onpefeneHysi NPUHAANEXHOCTU AONTOBOW LIEHHON GyMary K peATMHIOBOW rpynne

OnpegeneHne NpUHaANEXHOCTU OONTOBON LIEHHOW ByMaru K peATMHIOBOW rpynne BbINOMHAETCS Ha OCHOBaHMM AaHHbIX BEAYLLMX
PEVTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtnHroBas
AKPA SkcnepT PA | MexayHapogHas | MexayHapogHas | MexgyHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBsas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTUHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-
PentuHroBas
Bonee HW3Ku peATUHT / PENTUHT OTCYTCTBYET
rpynna lll

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

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

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

3.2.

PacyeT kpeanTHOro cnpeaa BbIMONHAETCS AN KaXO0W PENTUHIOBOM rPynMnbl UICXOAS U3 3HAYEHWUI MeANaHHbIX KpeanTHbIX crpe-
0B COOTBETCTBYIOLLEN PEVTUHIOBON rpynmbl

Mopsigok onpeaeneHns KpeauTHOrO cnpeaa.

KoahdpmumeHT 1,5 onpegensieTcst B HacTosILLEN METOAMKE Ha OCHOBAHUN 3KCMEPTHOro cyxaeHusa YK.

PenTtuHrosas rpynna |

Mepguana
Ser™

PeuntuHrosas rpynna ll

Megnana
Seri™

PentuHroBas rpynna lll

Mepguana
1,5*Spr™

3.2. Mopanok onpefeneHnst KPeaUTHOTO cnpefa Ans PerTUHIOBbIX TPy.

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

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

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

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

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

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

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

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

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

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

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

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONns pacyeTa crpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormKeHHOCTb (B criydae onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydae OTCYTCTBUSA LieH OCHOBHOIO pbiHKA U LEH, paccuMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENW NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

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 pybnsax:

[ns 3ag0MmKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

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

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

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

o B amepukaHCkux 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
- AN 3a40MKEHHOCTM CO CPOKOM [0 noralwleHus, npesbiwatowmm 30 kaneHaapHbiX HEN.

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 — UHTepnonauna CTaBkM Mexay 3HadeHnem ctaBku ESTR v cTaBkol No o6nuraumnam eBpo3oHbl ¢ pernTuHrom AAA8 Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMONALMU CTAaBOK NO o6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux 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, = Dopax
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 MCMNONb30BAHMEM PEVTUHIOBOW KAaTEropumn No onpeaeneHHon peMTUHIOBOW LUKane.

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 KpeantHble PeRTUHMNY (OO0 «HKP»)

B uensx npyMmeHeHus HacTosALLEeN METOOVKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLero onpegene-
Hus BennuuH PD, ncnone3yetcst nHcpopmMaumsi, nonyyeHHas (onybnukoBaHHas) OT cnedyoLmx peiTUHIOBbIX 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 cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YyCTaHOBMNEHHLIX B pasgene 3 HacTosuwero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble CPOKY NpU3HaHKs AedonTa AN pas3nuyHbIX BUAOB 3aJ0IHKEHHOCTU ykasaHbl B . 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 0GecLeHeHUsl)

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 npusHakoB obecueHeHus, cnpaBeanmMBas CTOMMOCTb KOTOPbIX 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 AEHEXHBLIX MOTOKOB A0 AaTbl MOralleHns akTuea, HaunHas ¢ Aatbl onpegenexduns CHA;

P,, - CyMMa N-0ro AeHEeXHOro NoToka (NMPOoLeHTbl M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NOTOKa, HauYMHas ¢ AaTtbl onpeaeneHnsa CYA;

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 OKa3aTbCs B COCTOsIHUM AedonTa. BeposiTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHWNI, yCTaHOBMEHHbIX
B pasgene 4 Hactoswero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu gedgonTte) — 4oNs OT CYMMbIl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NoTepsHa B crnyyae gedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NOPSAAKOM, YCTaHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeta nNpuBefEeHHON CTOMMOCTU AN KaXA0ro AEHEXHOro NnoToka, CKOPPeKTUpOBaHHbIE
Ha BENWUYMHY KPEOUTHOrO pucKa, He OKPYIMSATCS.

1.3. [ns oueHkun cnpaBeAnnBon CTOMMOCTU Npas TpeboBaHuii No akTueam (gorosopam) PoHaa K puanmyeckum nuuam
00 HacTynnenus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspgen 2. OueHka aktnBoB. O6ecuLeHeHue 6e3 aedonTa.

2.

2.1. Mpun BO3HMKHOBEHMM COBBITUSA, BeayLlero k o6ecLieHeHno, cnpaBeanMBas CTOUMOCTb AOMTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncne OeHEeXHbIX CPeacTB Ha cyeTax U BO BKMagax, cnpaBeanuBasi CTOMMOCTb eOMTOPCKON 3aj0KEHHOCTU, NpaB TpeboBaHns
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, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUHIOBLIX areHTCTB, MO0 peecTp unuanoB 1 NpeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybrnmkyeMbix Ha cavite baHka Poccun:

e CHwxeHue penTuHra 6onee yem 3 CTyneHu;

e OT3bIB peiiTMHra (3a UCKM4YeHNeM CryyaeB, Koraa KOHTpareHTy NMPUCBOEHbl PEVTUHIN HECKOMbKUX PEVTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSIeTCS CNeacTBMEM YXYALWEHWUS KpeauTocnocoOHOCTM aMuTeHTa). Takoe pelueHue
ohopMNAeTCs MOTUBMPOBAHHBLIM CyXAeHueM YnpasnstoLen KoMmnaHuu.

YXxyaweHne penTuHra, NpMCcBOEHHOTO Mo MeXAyHapOAHOM LKarne B MUHOCTPaHHOW BarnoTe AN 3af0/MKEHHOCTU He y4u-
TbIBAeTCS B Ka4eCTBe Npu3Haka obGecLeHeHMs1 B criyyae, ecrim oHM obycnoBneHbl YXyALIEHNEM CTPaHOBOW OLIEHKU aMUTEHTa /
3aemLuuKa.
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YXyOLieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYrMM PENTUHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecueHeHno, He YyYNTLIBAETCS, €CNN NPUYMHON YXyALEHUS ABNAETCA OOHO U TO
e cobbITue.

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

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

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kkpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM aAe-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMaHUM Uiv A4eddonT no nyGrMyHoOMy AoNry KoMnaHuii rpynnbitl, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHnst 06CnyXmBaHMsa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3anmam, kpeantam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POoCT
[OXOOHOCTM MO MyGnUMYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIYEHUEM Cryyaes, Korga
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 06593aTENBLCTB 1 3TU KOTUPOBKU HE NOKa3blBaloT NPM3HaKoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHOPMaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTb o6s3aTenbCcTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl UMW MHOTO pacrnonaraemMoro 4oxoaa,
noTepsi TpyaocnocobHocTy, yTpaTta unm obecueHeHne cobCTBEHHOCTH, ABMSAIOLLENCS OOHMM U3 UCTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswoLwlen komnaHnm nHopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
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 0eBUTOPCKON 3a40MKEHHOCTM OnepaLoHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb 0becLeHeHHON 3a40MMKEeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

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

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UMW AOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumel 3a40mKeHHOCTY MM OTCPOYKOM BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NPMHMMAaTBLCA Afs pacyeTa CTOMMOCTU YACTBIX akTuBoB PoHAa, Ha OCHOBaHWMM MOTUBMPOBAaHHOIO CyXAeHWs YnpasnsioLen
KOMMaHUM C yKasaHueMm AaTbl BO3HMKHOBEHUS COObITUA 06eCLeHeHNs 1 CoaepXaHny Takoro cobbITua ¢ NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnsAoLLei KOMIaHNn.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTaHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLeHeHMe No pas3nMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY akTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKkke cumMTaroTca obecLueHeHHbIMN12.

2.4.1.2. MopyunTensbcTBa 1 rapaHTMM KOHTpareHTa ¢ npuM3Hakamm obecueHeHns NPUHMMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPWHI N0 (PMHAHCOBOM OTYETHOCTYU - HE MOKE YeM Yepes 1 MecsiL, NMocre NOsIBIIEHNS Takom OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryetHocTv no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.
2.5.2. MOHUTOPWHT MO PbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHA.

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

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

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

2.5.4. MOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pasbupaTenscTBam Ans PUANYECKMX UL, NPOBOANTCS pas B Mecsl. B
cnyyae Manomn 3Ha4MMoCTu akTuea no oTHoweHuo k CHA (meHee 0.1% ot CHA) 1 no cymme (Meree 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. Bbixog n3 coctosiHusi obecueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HAaYEHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHns 13-3a NOHWKEHUS PENTUHIA - B CINyvae MOBbILLEHNSA PENTUHIa, KOTOpbI paHee 6bin no-
HWXEH, NGO COoXpaHeHns penTuHra co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs CNP3A0B Mo ob6nuraunsam ammuteHTa K G-KpuBOM K NMPEeXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs! TOProBanuch ¢ BnmnskuM cnpagom kK G-kpueoints),

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHns nuueH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXOA U3 COCTOSIHUS 06eCLieHeHNsi BO3MOXEH TOMbKO B Cyvae nonyyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro 0T4YeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLeHeHns 13-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

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

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUs COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHoOWeHUN U3NYECKNX nuu,.

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

2.6.2.2. [na obecueHeHns n3-3a nHopmaumm o6 NCNONHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX U DPUNYECKMX NNLL.

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

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee Yem 6 mMec. 06CnyXnBaHusa 3a40mKeHHOCTN 6e3 Npocpoyek, NPEeBbLILaoLWMX CPOK,
No3BONSAIOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B TedeHne 3 AHEeW Nocne HacTYMeHUs CpoKa KOHTP-
areHT/3aeMLmK Takke MOXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHoe AeicTBMe AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAaHHbIM CYXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumny B Nonb3y 3aemLimka — B Cryyae nosiHOro noraleHnsi pecTpyk-
TYPVPOBaHHOW 3af0/MKEeHHOCTU (KpoMe crnyyaeBs, Koraa Of4HOBPEMEHHO C MoralleHneM BO3HWKaeT HoBas 3a40MKEHHOCTb) N 06-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nocre noraeHnss PeCTPYKTYPUPOBAHHON 3a40SIKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpaweHnsa gena. MNpu 3Tom B Criydae MMPOBOrO COrMalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas komnaHmsa obs3aHa npoBecT OLeHKY (PMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNOoBUIA MUPOBOIO COrMalleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCnoBuin obcnyxmsa-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMmMTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW UM NMPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoaa Ao norawleHus n 6 mec. nocne noraileHs NpobnemMHon 3agomKeHHOCTH.

2.7. PacueT cnpaBegnuMBOW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus (4o AedonTta KOHTpareHTa)

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

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

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

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

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

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

De6uTtopckana 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLMUKOB

O6sa3atenbCTBa Mo 06MMraumsamMm POCCUMIMCKMX/MHOCTPaHHBLIX SMUTEHTOB® 7 /10 pabouunx gHen

ObGnazaTenbCcTBa NO BbIMNaTe A0OX0Aa NO AONEBbLIM aKkTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

O6sa3aTenbcTBa MO 3aiMam/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topugnyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHOLWeHUMU ropuanyecknx nuuy gedonT n npMpaBHUBaeMble K HeMy COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBuin noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke noboro MHoro

obsA3aTenbCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaums NpsiMo U KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onyGnvnkoBaHe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMU O MPOCPOYKE UCMONHEHNS SMUTEHTOM
cBOMX 0693aTeNbCTB;

3.2.3.  OdumumanbHoe onybrnvkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NpUMeHeHKs npoueayp 6aHk-
poTcTea.

3.2.5. OdmumansHoe onybnvkoBaHme MHOOPMaL M O NMKBUAALMN FOPUANYECKOTO NULA, 3a UCKIIYEHUEM CryYaes
MOTMNOLLEHUS U MPUCOEANHEHMSI.

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

3.2.7. O6HapyxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLUMKa UCMONHUTL 0b6sA3aTensCcTBa B cuiy Kakmx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

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

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHLIX AOXOAOB MO aKTUBY, COCTaBMSIOLLEMY aKTUBbI
MN®, a Takke noboro nHoro obsi3atenbCcTBa AebUTopa Ha cpok bonee YeM ykasaHo B n.3.1., B crnyyae ecnuv gaHHasi MHcpopmauus
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybnmkoBaHue peLleHns o Havane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — co AHSA ony6-
NMKOBaHWA COO6LLEeHVs A0 AaThl, NPeALlecTByolWen aate onybnnkoBaHsa coobLLeHs 06 OKOHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepgeHui 06 OCyXAeHWM PM3NYECKOro Nvua Mo YrorioBHbLIM MPECTYNneHuaM (Kpome criyvyaes
OCYX[EHMWS Ha YCNOBHbIV CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM (hU3NYECKOro NuLa NponasLnM 6e3 BeECTU.

3.3.6. TlonyyeHue nHdopmaumm o HacTynneHuM cmepTr pusmyeckoro nuua.

3.4, OedonT no pasnuUyHbLIM aKTUBaM, OTHOCSILUMMCSI K KOHTPareHTy.

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

16 [laHHbIi CPOK MCMOMNbL3YETCS TOMBKO NPY HANWYMK COOBLLEHNIA O BbiNnaTte AMBUAEHOOB AMUTEHTOM.
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3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTaslbHbl€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0romMm HeABWXMMOCTM, CTPAxXOBKOW NMGO 3ariorom NMKBMAHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTMKN HaxoasLerocs B AedonTe KOHTpareHTa He NMpUHMMAaloTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSst B COCTOSHUM AedonTa, BCe aKTUBbI, OTHOCSALUMECH K HEMY, CHMTAOTCS HaXOAALMMUCH B COCTOSIHUM Ae-
donTa.

3.4.4. Ynpaensiowas KOMMaHWUs Mpyv MOHWUTOPWHIEe 3aJO0IPKEHHOCTM YYWUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM CODObITUA AedorTa y XONAMHIOBOWM KOMMNaHUM NGB0 Y KroYeBbIX'” KoMMnaHui rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 00A3aTENBLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3blBalOT NPU3HaKoB obecLeHeHus), a Takke
cnyyaeB, Korga KoOHTpareHT npogorkaeT obcnyxusaTte A0 NOCMe HacTynneHusi cobblTvs aedponta y KOMMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonTe
[ns BCcex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, cnpaBeanvBas CTOMMOCTb akTuBa onpeaensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHmBaemas 4o HacTynneHust cobblTuii aedonTa ¢ ucnonb3oaHmem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3osaHmem PD n LGD. Npu atom 3HayveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo4WUTCSA B COCTOSAHUN BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYMIO NO TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06eCcrneyYeHHOro TopryemMbiMuy
LleHHbIMM GyMaramu, HeABWXUMOCTbBHO, OMUMOHHBLIM COrMnalleHNeM, CTPaxoBKON MO0 NOpy4MTENBCTBOM TPETbUX NUL; OLEHKa
[OOJDKHA MPOBOANTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NONyYeHUs BbiNnaTt npu peanusauum obecneyeHms Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOIo (MOTMBMPOBAHHOIO) CY)XAEHNS YNPaBnsoLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
tommcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCckaM LieHHbIX Oymar, Bknioyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxoaa 3a
npeabigyLime KynoHHble Nepuobl, BCceM NpourMmMm TpeboBaHMAM KOHTpareHTy, 3a UCKIMYeHeM Ccrny4daes, koraa y gaHHoro Tpebo-
BaHUsl (Bblnycka LieHHbIX 6yMar) MMerTCst pbIHOYHBIE KOTUPOBKM NMOO MMEETCS OTHET OLEHLLMKa AaBHOCTbIO He bonee 6 mec. 4o
MomeHTa oueHkn CHA, co3faHHbI Nocne Hayana npoueaypbl 6aHkpoTcTBa.

Mpn ncnonb3oBaHMM oTYETA OLIEHLLUKA NPU MOSABAEHUN HOBOM MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/MKEHHOCTU UITN CHMKEHWUMN OLIEHKN MOTEHUMArnbHbIX CYMM K NMOMYYeHUIo ynpaBnsoLlas KoMnaHna JoMmKHa B CPOk He Gonee
2 Hepenb NONy4YnTb HOBbIM OTYET OLEHLUMKa NGO NPUHSATE CTOUMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbesa AedONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpyKkTypu3auum AedOnTHOW 3aJ0MKEHHOCTM KOHTpareHTa nepes hoHAoM nocrne cobbiTusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABNEHMS 0 PECTPYKTYpU3aumm nmbo MMpPOBOM COrnalleHun.

3.6.3. B cny4yae Bo306HOBNEHUsI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
TEeM onpaBAaTenbHOro npurosopa nNnbo npekpaweHns aena, a Takke B Crydae npekpallieHus aena o 6aHkpoTcTee. MNpu 3ToM
YnpaensitoLas komnaHusi 06s13aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4yae nosiBneHust m3nyeckoro nuua, obbsBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNY>XUBaHUSA 3a0/DKEHHOCTM.

UHgpopmayus o ebisisrieHHbIx cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpaensouwel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (Npu ycnoeuu, 4Ymo UHghopmayusi 0 803HUKHOBEHUU makoao cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

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

4, OTanbl onpeaeneHusa BeposATHOCTU AedonTa (PD) No 3aA0MmKeHHOCTU KPUANYECKUX NUL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPedyCMOTPEHHbIX HacTosIWwmMM Pasgenom criydyasx OCyLecTBSeTcs OONoNHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEKHOTO MOTOKa, K KOTOPOMY GyZeT NPUMEHSITbCA faHHasi BEPOATHOCTb AedosnTa

17 Cnmncok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1e camocTosATeNbHO.
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4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMm MeToaamMu:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM NYGNUYHBIX AOCTYMHbLIX AAHHbIX N0 BEPOATHOCTSM AedonTa (PD) penTtuHroBoro areHtctea Moody's, ny6nmkyeMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoOMy nccneaoBaHuo koprnopaTtueHbix AedponToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTeHTa aHanu3upyTCa PENTUHTI, NpU-
CBOEHHbIEe MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTcTBamu, BblOMpaeTcs
HaVMEHbLLNIN PENTUHT N3 aKTyarbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMMU C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npuceoeHHoro MPA, ncnonb3yloTca penTUHM, NpUCBOEHHbIE POCCUNCKUMN
pevituHrosbiMu areHTcTBamm Skcnept PA n AKPA c nocnegytowmm ot60pom penTuHra n npuseaeHnem ero Kk wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penTrHra 1 Hannyus BbiNycKoB OBnmraumin - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurauuin 4aHHOTO KOHTpareHTa, onvMcaHHbin B MNpunoxenunn B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa perdTnHra u oTCyTCTBMS BbIMYCKOB OONuUraLuii B cnegytoLLem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXerogHoOMy Mccneno-
BaHuIo kopropaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpusatui MCB (manbin n cpegHuin 61u3Hec) NnpuMeHaeTca CTaTUCTUYECKUIA YCPeaHEHHbIN NokasaTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npuBeAeHHbI B MNMpunoxenuu . KOpuauyeckoe nuuo otHocutcs K kateropun MCB B
crnyyae, ecrnv Ha faTy oueHKu uicnuTes B peectpe MCB® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT duHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHapO4HOTrO PeNTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTErOpMUN KPYMHbIX 32EMLLUKOB.

4.2. KoppektupoBka BeposiTHOCTM Aecdhonta B OTHOWEHUM OOECLEHEHHOW 3afO0IMKEHHOCTU, He Haxopas-
wewnca B aecdonTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha bonbluee KONMYEeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLWwen KOMNaHuu.

4.2.1.2. [Ons obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOATHOCTM AedhonTa Anst camon
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcss CoR, paccynTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbix HEe onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpenHen BenuuuHe mexay 1 1 BeEposiTHOCTBIO AedonTa Anst He 0becLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem o 4
3HaAKOB MOCHe 3ansaTow.

4.2.2. Ons o6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHBLIX MOTOKOBZ® BEPOATHOCTbL AedoriTa pacCcunTLIBAaETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 —PD)

T+1

roe

t — CpOK NPOCPOYKN,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHoN. [onyyeHHoe 3HayeHre onpeaensieTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CpOK ANg NpU3HaHWA AaHHOrO TMna 3af40MMKEeHHOCTU AeONTHON,

PD onpepensetcs:

- B Cry4yae, ecfv No KOHTPareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHNSsT UHbIE, YeM NMPOCPOYEHHAst 3a40JMKEHHOCTD - Kak
ropgosasi PD B cooTBeTCcTBMM C N.4.1;

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

20 YAcknoyeHne CoCTaBnsIeT 3af0MKEHHOCTb, 0BecLieHeHne Mo KOTOPOW pacCunTbIBANOCh paHee ¢ NOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.
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- B CryYae, ecrnu Mo KOHTpareHTy MMetoTCs JONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBHO
CKOPPEKTUpOBaHHas B COOTBETCTBMM C N.4.2.1

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

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

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

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

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

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

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

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

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

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

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

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUMA PEUTUHIOBbIX areHTCTB.

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

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

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

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

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

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

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

Paspgen 5. Pacyet LGD

5.

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

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

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

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnsi / CTpaxoBKu;

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

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

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHLIM cyxxaeHneM. Cpok nonyyeHuns ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauuu npegMeTa 3arnora, onpegensieTcs UCXoAs M3 YCNoBMI AOroBopa 3arnora u CyLu-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, 06ecneyvyeHHON JOrOBOPOM CTPaxXOBaHUs, Tex ONPeAENAEeTCs C y4eTOM CPOKOB BbIMmaThl MO JOrO-
BOpY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBAa-
HUM MOTMBMPOBAHHOIO CY)XXAEHWS yNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUSI HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X04s n3 ycrioBuin gorosopa.

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

discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:

B oTHOweHnn 3agomkeHHOCTH, obecneyeHHoN TopryemMbiMu LIEHHbIMKU ByMaramu:

e [ns UeHHbIX Bymar, ucnonb3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckol Gupxe — COOTBETCTBYHO-
LM AUCKOHT Ans caenok PEMNOZ,

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

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu

nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BblMlaTaM, MPMBOANMbIA areHTCTBaMM ANS KaXA0ro
penTMHra B eXeroAHbIX NCCNef0BaHUsX.

23 ns akuui - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pUcka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans

cooTBeTCTBYtOWeEN ByMaru; ana obnuraumii — pUCK-napamMeTp ANs 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
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o  BXOASILLMX B MHAEKChI akumii ctpaH OQCP — kak cpeaHuii anckoHT ans caenok PEMO Ha MockoBckow Gupke
13 Tpex akumi ¢ cambiM 6rIM3KMM Mo 06beMy CpefHeEMECAYHbIM 3a nocrnegHne 6 mec. 060poToM;
O  He BXoAdLmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nun3kon gropauuen.

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

e Ecnu ctpaxoBoi koMmnaHuv NPUCBOEH PenTUHr Hwke BBB- (Baa3) n cTpaxoBast KOMMNaHUs He BXOAWT B CNNCOK 0f06-
PEHHbIX AN CTPaxXOBaHWA HEABWKUMOCTU HU OAHWUM M3 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccunTbiBaeTCs B ce-
Aytowem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxosoin komnannn. OT6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e Ecnu ctpaxoBoi kOMNaHnM He MPUCBOEH PEWTWHI M CTpaxoBas KOMMaHWsA He BXOAUT B CMINMCOK OO0OPEHHbIX AN
CTpaxoBaHUS HEABWKUMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcsa kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs pasHbiM 100%. Ot6op PD ans pentuHra Caa ocyLecTBNsSeTCs B COOTBETCTBUM
C nopagkoM, ycTaHoBneHHbIM B Pasgene 4.

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

5.8.1. Ecnwu nopyunTenb/rapaHT/CTpaxoBLUUK HAXOQUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3a40/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0bazaTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLyMKa, HaxXo4saLWerocs B cocTosaHUM aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbCTBa rapaHTa/mopyymTens/cTpaxoBlyka NpMHUMaroTCst ¢ y4yeTom obecrneveHuns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, Haxodslieecs B 3arore U npuHagfexaiiee KOHTpareHTy, HaxoAsaWweMycs B COCTOSHUW Ae-
donTa (B TOM Uncne B COCTOAHUM BaHKpOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C YYETOM BO3MOXHOCTM U
CpOKOB Mory4yeHns 3anora.

5.10.  [Ons xunow HeaBwXnMocTn LGD MOXeT NpuHMMaTbes B pa3Mepe He MeHee YeM 15% OoT TekyLlel CToMMoCcTyr
obecneyeHws.

5.11.  [nsi HEXMWIIOW U KOMMEPYECKON XUMOoN?* HEABUXMMOCTM — COTMACHO OLiEHKe OLieHLUUKA, CAENaHHON C yYeToM
Ccpoka v nopsifka nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM nornyyeHnst K MOMeHTy gedhonTa.

5.12. B cnyyae gebuTtopckoi 3a40MmMKEHHOCTM NO apeHae Npy UCnonb30BaHUM 06ecnevnTenibHOro NN rapaHTURHOIo
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npu Hanuuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nmbo KOMnaHui M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbel KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHUM ero rpynmbl, a cama 3afosmkeHHOCTb 06cnyxmBaeTca 6e3 HapyLleHWi
ycrnoBswui gorosopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmummn) KOTposku nybnmyHoro gonra. OTHOLWEHWE NOHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocs B AeconTe, OTHOLLEHWE NOJTHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06si3aTenbCcTBa MOXET cuMTaThesl oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aTOoM cnyyae byget paBeH 1 — Recovery Rate. [laHHbI nogxond HEMPYMEHUM AN CyyYaeB OLEHKM
cyb0opauHMPOBAHHOIO 1 BEYHOTO AONra, €CNN TONbKO HE MMEETCH KOTMPOBOK CaMOro oLeHMBaemoro obssarenscrea.

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

e [Ins obnurauuii pPOCCUNCKMX SMUTEHTOB M 0BnMraumii MUHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWM KOTOPbLIX HE pac-
CUYNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

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

e [Ina uenen HacTosiwero pasgena, sHavyeHve Recovery Rate okpyrnseTcs Ao 2 3Haka nocne 3ansaTon B npo-
LEHTHOM BbIPaXXeHUU.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnsiemcs Ynpasnsouwel
KomnaHuel 8 crnieyuanu3upogaHHbIl derno3umapul He no3dHee paboyezo OHS, cnedyroweao 3a 0amol, 0 COCMOSHUK Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMocmb aKkmuea 8 Coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

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

6. [lpn ncnonb3oBaHuM ANg pacyeTa CnpaBeAnMBoON CTOMMOCTU C YY4ETOM KPpeaUTHOro pucka AaHHbIX 6aHKOB UMK MHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbiBaeT CriedyoLmne NonoXeHUs:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTHU (MNOTEKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0IMKEHHOCTM Y NpaBnsaoLwas KOMNaHns yYuTbiBaeT Xapakrep
obecLeHeHNss uMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeta cnpaBeanvnBoii CTOMMOCTY 3a0JPKEHHOCTU dU3m-
YECKMX nuu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMsA K PU3NYECKUM N1LAM NCMONb3YI0TCA
AaHHble otyeTHocT MCPO 3a 2020 r. NMAO CbepbaHk.

[ns oueHKn cTaHOapTHbLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ang OUeHKM KpeanTHO-06eCLeHEeHHbIX

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

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKAM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 2 683.50 136.30
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTU 33[0SMKEHHOCTU 3arOoroM XMIOW HEeOBWXKMMOCTU, UCMOMb3YITCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb kKpeanToB, Mnpa. pyb. 4 832.60 315.20
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuewn, onuUMOHHLIM COrnalleHNeM, CTPaxoBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpenensieTcs cootBeTcTBuKU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUM OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytoliune nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS UHGOpMaUWS.

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

7.

7.1. TpvmeHeHue oTyeTa OLUeHLIMKa ONs Lenei onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXXHO TOJBbKO AN TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasmunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B Nepuvoa NpMMEHEHMS oTYeTa OUEHLIMKa Anst onpeaeneHms cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBNEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMUIO HA KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHunto. C gaTbl HAcCTynneHus cobbiTus, BeayLLEero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLIEHLLMKA, YNpaBnstoLLlas KOMMNaHWUs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUIOXEHUN.
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MpunoxeHune A k NMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCNOSb3yeMbIX AJSl OLLEHKU KpeAUTHOro pucka.

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

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

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

e bBaHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHmsaumn MCB

OnA poccuMrUCcKNX KOMNaHUmn

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

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

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

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

48




