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TEPMUWHbI WU ONPEAEJIEHNA, WCMNOJIb3YEMbLIE B T[NPABWUJIAX
OMNPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MU® — naeBo NHBECTULMOHHBLIN POHA.

Ynpasnsawuwasa KOMMaHUA - OpraHuM3auud, co3gaHHas B  COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuinckon deaepaunm n nMerowas IMUEH3UI0 Ha OCYyLLEeCTB/IeHMe
AeATeNnbHOCTU no ynpaBAeHuto WHBECTULMOHHbLIMU dboHaamu, rnaesbIMun
WHBECTULUMOHHbIMM  (POHAAMWU W  HErocyAapCTBEHHbIMM  MEHCUOHHbLIMKM  (POHAAMMW.
Ynpasnsawwaa KoOMnaHusa AencTByeT Ha OCHOBAHMM  MpaBua  AOBEPUTENBbHOMO
ynpasnernusa NMNo.

MHBEeCTULMOHHbIA Nau — MMeHHas UeHHas 6ymara, yaoCcToBepstowas 400 Blagenbua
nas B npaBe CO6CTBEHHOCTM Ha MMyLECTBO, cocTtasnswouwee NMNO, npaso TpeboBaTb OT
ynpaBnsoLwen KOMMaHMM Haanexawero aoseputenbHoro ynpasneHus MNMU®, npaBo Ha
Nnosly4YeHne [EeHEeXHOW KOMMeHCauunm npu npekpaweHun [orosopa AOBEepUTENbHOro
ynpasneHna TMNO® co BceMu Bnagenbuamm MHBECTUUMOHHBLIX naeB 3toro [MNO®
(npekpaweHnmn NMNO).

NMpaBuna poBepuUTENIbHOrO ynpasBJiIieHUST MaeBblM MHBECTULMOHHBbIM ¢poHAOM
(Mpasuna AY TIUAU®) — ycnoBus [orosBopa J[oBepuTesibHOro ynpasneHus [N,
onpeaensieMble Ynpasnsiowen KOMMaHWEN B CTaHAApTHbIX dopmax, COOTBETCTBYHOLME
TUMNOBbLIM NMpaBuiam goseputenbHoro yrnpasneHuns NMNNO, yreepxaeHHoiM BaHkoM Poccuu.
Mpasuna Y NMNO, 1 U3MEeHEHNS U AOMOJSIHEHUS B HUX MoAnexaT perncrpaumn baHkom
Poccuun.

CromMmocTb 4ucTbix aktuBoB (CYA) — BenuuuHa, onpegensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 06a3aTeNbCTB, NoANeXawmx NCNOMHEHUIO 3a CYeT
yKa3aHHbIX aKkTMBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaenerHusa CHA MANO.
Mpasuna onpepeneHus CHA - nfokanbHbIM akT ynpasnswwen komnaHuu [MNO,
yCTaHaBAMBAKLWKMA NOPSAAOK N Cpoku onpeaeneHns CHA, B TOM uyucne nopsgok pacyeta
cpeaHerogosont CHA TMUN®, onpeaeneHns pacyeTHOMW CTOMMOCTUM MHBECTUUMOHHbLIX NaeB
MA®, nopspgok onpegeneHuss CTOMMOCTM  MMyWecCcTBa, MNepejaHHoro B oruiaty

MHBECTULIMOHHbLIX Maes.



MC®O - MexayHapoAHble cTaHgapTbl @GUHaHCOBOM oOT4yeTHOCTU. OnpepenexHuve
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13
"OueHka cnpaBenanBoM CTOMMOCTM", BBeAEHHbIM B AENCTBME HaA TeppuTtopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcTea pmHaHcoB Poccuiickon ®epepaumm ot
28 pekabpsa 2015 roga N° 217H «O BBeAeHMN MexayHapoAHbIX CTaHAapToB (OMHAHCOBOW
OTYETHOCTU W PasbscHeHUNn MexAyHapoAHbIX CTaHAAPTOB (PUHAHCOBOWM OTYETHOCTM B
AencTBue Ha Tepputopum Poccuinckon depepaumm M 0 NPpU3HAHUK YTPATUBLUMMU CUY
HEKOTOpbIX MNPUKa3oB (OTAE/NbHbIX MOJIOXKEHUA NpuKasoB) MuHucTepcTBa (HUHAHCOB
Poccuiickon ®epepaumn» C y4deToMm TpeboBaHuM YkaszaHua LleHTpanbHoro baHka
Poccuiickon ®epepaunm ot 25 aBrycta 2015 roga N2 3758-Y.

AkTUBbI (065A3aTenbCTBa) NPUHUMAKOTCS K pacyeTy CTOMMOCTU YUCTbIX aKTUBOB B Clly4dae
MX TMpU3HAHUS B COOTBETCTBMM C MexayHapoaHbIMKM CTaHAapTaMm (OUHAHCOBOW
OTYETHOCTU, BBEAEHHbIMU B AENCTBUE Ha TeppuTopun Poccuiickon depepaunn.
CnpaBeasimBasi CTOMMOCTb - 3TO LieHa, KoTtopas 6bina 6bl nonydyeHa npu npogaxe
aKTMBa WNM ynnadeHa npu nepepadvye obsgs3atenbcrBa B Xode OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pPblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnousax (TO eCTb LeHa BbIXo4a), HEe3aBMCUMMO OT TOro, SBASETCS JIM Takasd LueHa
HenocpeACTBEHHO HabnwaaeMom WAM pacCyMTbIBAeTCsd C  MCNOAb30BaHWEM ApPYroro
MEeToAa OLEHKM.

Ha6bnopaemas wm pocrtynHas 6upixeBas nmsiowaaka — TOproBas njaowajika
POCCUINCKOM M (MNN) NMHOCTPaAHHOM Bupxu, 3akpenseHHas B lNMpaBunax onpeaenenmnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMM eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble O6upxeBble nNAOWaAKM MpuBeAEHbl B
NPUNOXEHUN 4.

AKTUBHBIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunm C akTMBOM WM 0653aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YAacTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAOWEM NosyvaTb
nHdopmaumto 06 oueHKax akTMBOB UK 0683aTeNbCTB Ha NOCTOSIHHOM OCHOBE.
OCHOBHOM PbIHOK - PblHOK (M3 4yucia aKTUBHbIX) € Hauvbonbwum  Ans
COOTBETCTBYIOLWEr0 akTMBa nnu obszatenbcrtesa 06bLeMOM TOProB U YPOBHEM aKTUBHOCTM.
KpeaAuTHbIX PUCK — pPUCK BO3HMKHOBEHMS TMOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
0653aTenbCTB  KOHTpareHToM (3MUTEHTOM) o0683aTenbCTB, a TakXe B pe3yfnbTaTe

N3MEHEHUS OLEHKU KpeanToCcnoCobHOCTU (KpeaMTHOro pMcKa) KOHTpareHTa (aMuUTeHTa).



KpeanTHbIA PEUTUHI — MHEHME HEe3aBMCUMOIro PENTMHIOBOrO areHTCTBa 0 CNoCobHOCTM
PENTUHIYEMOro Sinua UCMONHATb NMPUHATbIE Ha cebs PpuHaHcoBble obs3aTenbcTBa (0O ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTU, (GUHAHCOBOM  YCTOMYMBOCTU),
BblpaXXeHHbIM C  WCMNOSIb30BAaHWEM pPENTUHIOBOW  KaTeropum Mo onpeaesieHHon
PENTUHIOBOM LUKane.

YPOBHMU LieH Npu onpeaeneHnu crnpaseainBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
c MexayHapoaHbiM CTaHgapToM @duHaHcoBon oTdyeTHocTn (IFRS) 13  «OueHka
cCnpaBeanMBoM CTOMMOCTM», BBEAEHHbIM B AENCTBME Ha Tepputopum POCCUMACKOM
®enepaunn npmkasom MuHucrepcresa puHaHcoB Poccurickon ®eapepauunm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHblX CTaHgapToB (UMHAHCOBOW OTYETHOCTU W
PasbsacHeHnIt MexayHapoaHblX CTaHAapToB (UHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaunm v 0 NPU3HAHUU YTPaTUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOMOXEHUN MpuKasoB) MuHUCTepcTBa (UHaAHCOB PocCUINCKOM

depepaunn'.

McxoaHble paHHble YpoBHA 1 - LEHOBblIE KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WM 06A3aTeNbCTB, K KOTOPbLIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NcxopgHble paHHble YPOBHA 2 - UCXOAHble [AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAIOTCSA Ha6J'HOD,aeMbIMM, npaMo nan KOCBEHHO, B

OTHOWWEHNN ONpeAENEHHOIO0 akKTBa UIN obs3atenbcTBa.

McxoaHble fgaHHble YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHble B OTHOLIEHWMU

onpeaeneHHoro aktmea Uiau obs3atenbcTBa.

OnepaumoHHass paebuTopckasi 3aA0J/HKEHHOCTb — JAebutopckas 3a[40/1KEHHOCTb
KOHTpareHTa, BO3HMKalLWas B X0Ae HOPManbHOro OMNepauMoOHHOro uuknaa, KoTopas
bynetr noraweHa B TeyeHue CPOKOB, YCTAHOBJ/IEHHbIX B Hactoswmx [MpasBunax
onpeaeneHna CHA. JlonyCTUMble CPOKU MPOCPOYKM, YCTAHOBJIEHHbIE AN ONepauuoOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HEe AOJIKHbI MPUBOAUTb K MPU3HaHUIO Ge3HafeXHoOM K
NONYYEHUIO 3a[0/DKEHHOCTM, a Takxe K obecueHeHMIo 3a40/DKeHHOCTU. Takas
3a[0/MKEeHHOCTb byaeT peanu3oBaHa ynpasAsioWwen KOMNaHWen B MoSHOM obbeme B
CPOKMW, yKNnaabiBawoWMecs B HOPMAnbHYI PbIHOYHYIO (MM BHYTPEHHIOW) MpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWUAOM AEOUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJ/IEHHbIE

CPOKM NMPOCPOYKN N NCTIOJTHEHUNA 06a3aTenbCTB HE AOMXKHbI npeBbillaTb pEKOMEHAYEMbIX
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CpokoB B Hacrtoswmux [MpaBunax onpegeneHna CYA, ecnm unHoe He NOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YyNpaBnaoWwen KOMNaHUN.

dkcnepTtHoe (MOTUMBMPOBaAHHOE) CyX[AeHue — 3TO AOKYMeHTaslbHO OgOpMSIEeHHOe
npodeccmoHanbHoe CyXAeHune Ynpasnswuwen KoMnaHuu, copepxawee ob60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 oOLEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTU, O BbISIB/IEHHbIX OCHOBaHMUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HWUKHOBEHUSA KpeaUTHbIX PUCKOB W MNpo4YMX 06CTOATENbCTBAX, KOTOpble BAWUSAKOT Ha
OLEHKY CcnpaBeanmMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHune TaKoro
CYXAEHMA  OONYCTMMO B  C/yyasX, YCTaAHOBJ/IEHHbIX HacTtosawumum  [MpaBunamu

onpeaeneHnsa CHA.

OBLUME MOJTOXXEHUNA

Hactosawmne U3MeHeHna n gononHeHusa B [paBuna onpegenednsa CHA OTKpbITOro
naesoro WHBECTULMOHHOIO doHaa PbIHOYHbIX  (OMHAHCOBbIX WHCTPYMEHTOB
«O6nuraumoHHbIn  pe3epB» (pnanee — ®@oHA) nog ynpaseneHmem ObwectBa C
OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«Ynpasnswouwas KomnaHusa <«WMHBecT MeHemXXMeHT
LleHTp>» (OAanee - Ynpasnswwas KomnaHus) paspaboTaHbl B COOTBETCTBMU C YKa3aHUEM
LleHTpanbHoro baHka Poccunckon ®depepaumm oT 25 asrycra 2015 roga N° 3758-Y
(nanee — YkasaHue), B cooTBeTCcTBUM C DeaepasnbHbIM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N 156-03 ot 29 Hoabps 2001 roga (pmanee - ®depepanbHbl 3akoH "06
WHBECTULUMOHHbIX ¢doHaax") WU NPUHATBIMM B COOTBETCTBUM C HUMW HOPMATUBHLIMU
aKTamu.

Hactoswwue lMpasuna onpegeneHnsa CHA npumeHstoTcs ¢ 05.07.2021r.

N3MeHeHns n gononHeHuns B HacTtoswwume MNpasuna onpepeneHns CHA moryT 6bITb
BHECEHbl B C/lyyasiX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMM MNpPaBOBbIMW akTaMu. B cnydae
Heob6xoAMMOCTU BHECEeHUst U3MeHeHUn u gonosnHeHuin B lNpaBuna onpegeneHnsa CHA kK
HUM npwuniaraeTcsa MOsSCHEHUE MPUYUH BHECEHUS TakKuUX W3MEHEHWUN U OOMNONHEHUN W
yKa3blBaeTCcs JAaTa Hadana npuUMEHEeHUss W3MEHEeHWM W [OMONHEHWW B HacToswMume

lNMpaBuna onpeaeneHusa CHA.

Mopsgok packpbiTna (NpegocraB/ieHNns)
lNMpasnna onpeaeneHns CHA

MN® [15 HekBanNpuLUMpoBaHHbIX MHBECTOPOB
MNpasuna onpeaeneHns CHYA (M3MeHEHWS N AOMOAHEHUs, BHOCUMMble B lNpaBuna onpeaeneHus
CYHA) noanexaT pacKpbITUID Ha canTe ynpasnswowen komnaHunm MNO® B mMHOOPMALMOHHO-
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TeNIeKOMMYHUKaUMOHHON ceTn «NHTepHeT»:

- He nNo3aHee gHS Havyana cpoka opMmupoBaHus MNO;

- He nosgHee NaATM paboumx OAHen A0 AaTbl Hayana npuMmeHeHus Mpasun onpegenenna CHA, c
BHECEHHbIMN U3MEHEHUSAMU N AOMNOSTHEHUNAMMN.

Mpasuna onpegeneHns CYHA (M BCe M3MEHEHUS W [OMNOSIHEHUA K HUMM 3@ TPU MOCAeAHUX

KaneHaapHbIX roaa) A0/KHbI 6blTb AOCTYMHbI B TEUEHME TPEX MOCAeAHUX KaneHAapHbIX NeT Ha
caliTe ynpasBnsoLWen KOMMNaHuu.

NnOPSAAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOM CYA NU®

CHA TIN® onpepensetTca No COCTOAHMIO Ha  23:59:59 patel, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANa ynpasnsiowen KoMNaHMM UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro Mnosca.

CYHA onpepensietca He no3aHee paboyero AHA, cneaywowero 3a AHeM, Mo
COCTOSIHMIO Ha KOTOpPbIN ocyllecTenseTcs onpeaeneHme CHA.

CYA onpepensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB, U 0683aTeNbCTB, Ha
MOMeHT onpegeneHna CHA B COOTBETCTBUMM C Hactodawumu [lMpaBunamm onpeneneHus
CHA.

CYA MN® onpepensietcsa (aata onpeaeneHuns CHA):

eHa AaTy 3aBepweHns (OKoH4YaHusa) popmmposaHus MNO;

eB C/ly4yae MNpUOCTaHOBNAEHUS Bbl4auyu, noraweHms nm obmeHa WMHBECTULMOHHbIX

naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHms n obmMeHa;

eB C/Nlydyae npekpaweHua [MNO® — Ha paty BO3HMKHOBEHMSA OCHOBAaHUSA e€ro

npekpaweHus;

eriocsie 3aBepweHus (okoH4YaHusa) dopmupoBaHua CYA TIM® onpepensieTcs B

nopsaake:

OnncaHne nopsiaka

€XeMeCcssYHO Ha nocnegHunm pabounii OeHb KajeHZapHOro Mecsua 4O KajleHgapHoro wecsua,

npejlecreyroLwiero Mecsily, B Kotopom MNMN® mncknrodeH s peectpa MNNO;
- Ha nocneaHuin paboumin geHb Cpoka npueMa 3asBOK Ha npuobpeTeHMe WMHBECTMLMOHHbLIX Maes,
BblAaBaeMbIX NPy AOCPOYHOM MOrawleHUmM MHBECTULMOHHbIX NaeB;

nocneaHui pa60l-|m7| A€eHb CpOKa nnpmeMa 3asdBOK Ha npmo6peTeHme OOMNONTHUTENbHbIX

MHBECTULUMOHHbLIX MaeBs;

- Ha AaTy COoCTaB/ieHUA CnNCKa BnaaenbueB MHBECTUUMOHHBLIX MaeB B CllyyYae 4aCTUYHOrNo noraweHusa
MHBECTULUMOHHbLIX NaeB 6e3 3aaBseHuns Tpe6OBaHMVI BNnagenbueB WHBECTUUMOHHbLIX MaeB 06 wux
norawleHumun.

CpepHeropoBas CHA TN® (panee - CICHA) Ha nwbon AeHb onpepensieTca B
cnepymuwlem nopsigke:

OnucaHne nopsiaka




- KaKk oTHoweHne cyMMbl CHA Ha Kaxabin pabounin geHb KaneHgapHoro roga (ecnu Ha pabounn
AeHb KaneHgapHoro roga CYA He onpegensnacb - Ha nNocnegHUn aeHb ee onpegeneHus,
MpealwecTBYOWMA TakoMy [HK) C Hayana roga (c pgaTtbl 3aBepweHus (OKOH4YaHuA)
dopmmpoBaHusa MUP) go gatel pacyeta CICYHA K ynucny paboumx AHEN B KasieH4apHOM roay.

B uensax onpegenenma CICHA noa patomn, 3a KoTopyto onpegensetca CHA MO,
NOHMMaeTCcs Kaxaasa agata onpegenenms CHA MU, ykasaHHaa B Hactoswmx lpasunax
onpepneneHna CHA.

CYA lMN®, B TOM umncne cpeagHerogosast CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa ¢ TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansiTou,
C NpUMEHeHMEeM MnpasBu/l MaTeMaTUYecKoro OKpyrneHus B BanwTe onpegeneHuns CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmMmm Ha aaTty onpeaeneHuns CHA.

norPAAOK ONPEAENIEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMNo

CToMMOCTb MMyLlecTBa, NepefaHHOro B OnaaTy WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBeTCTBUMM C  TpebosBaHuaMm depepanbHoro 3akoHa <«06
MHBECTULMOHHbIX (OHAax», MPUHATbIX B COOTBETCTBMM C HWUM HOPMaTUBHbIX aKTOB,
TpeboBaHmaMM YKazaHusa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.

[JaTta, N0 COCTOSAHMIDO Ha KOTOpPYK oOrnpeaensaercd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B OMNNATy MHBECTUUMOHHbIX naeB MU®, He MoxeT ObiITb onpeaeneHa
paHHee pfaTbl nepejayu Takoro wMMywecTtBa B OMJlaTy WMHBECTUUMOHHLIX rMaeB, 3a
WCKIKOYEHMEM C/ly4yaeB onpeneneHmss CTOMMOCTM MMyLeCcTBa, nepefaHHoOro B onnarty
WHBECTULUMOHHbLIX naes NN®, Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[JaTta, N0 COCTOSIHMKD Ha KOTOpYyk onpeaensercda CTOMMOCTb UWMYLLEeCTBa,
nepefaHHOro B onjaTty MHBECTUUMOHHbIX naes MO, Ha OCHOBaHWM OTYETa OLUEHLMKA,
He MoXxeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepefadn Takoro uMmyliecrtsa B onnaTy
MHBECTULMNOHHbIX naes MNO.

CToMMOCTb nMyLlecTsa, NnepeaaHHoro B onsaTty MHBECTULMOHHbLIX naes MNO,
onpeaenseTrcs No COCToOAHMIO Ha 23:59:59 Ha gaTy nepegayun mMmyllecTsa B onnaTty

MHBECTMLUMNOHHbIX naes MN®




KPUTEPUN NMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTMBbI (06a3aTenbCcTBa) NPUHMMaKTCSA K pacyeTy CYA B ciydae MX NpU3HaHUS B
cooTBeTCcTBMM C MCOO, BBeAEHHbIMM B [JeWCTBME Ha TeppuTopumn Poccuiickoi

denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmBoB (06a3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [IpUNOXEHUSX

HacToswwmnx Mpasun onpeaenenmna CHA.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJ/1IbCTB

AKTMBbI U obg3aTenbctBa [MU® oueHuBaAKOTCa NO CNpaBeasiMBOM CTOMMOCTU B
cootBeTcTBUKN ¢ MCDO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpeaesieHHass Ha OCHOBaAHWWM OT4YeTa OueHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpebosBaHusaMn denepanbHOro 3akoHa oOT 29 wuions
1998 roma N2 135-03 «06 oueHo4YHOM JeAaTenbHOCTM B Poccuinckon Odenepaummn»,
onpegensietca 6e3 ydyeTa HaNOroB, KOTOpble YM/javynBalTCad B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrNo rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenstbCsl Ha OCHOBaHWMM OT4YeTa OUEHLWMKA, €Cnn TaKom
OTYeT COCTaBfieH OUEHLWMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMOperynupyeMbiX
OpraHm3aunim OLEHLMKOB He MPUMEHSINCbL B TedyeHue ABYX feT B KONM4YecTBe ABYX M
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpenycMoTpeHHble depepasibHbiM
3akoHOM "O6 oueHo4HOW JeaTenbHOCTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperympyemMbliX OpraHuM3aumi OUEeHLIMKOB, M CTax
OCYyLEeCTB/EHNS OLEHOYHOM AeATeNIbHOCTM KOTOPOro COCTaBsieT He MeHee TpexX NeT, a
TaK Xe MMewWwnM KBannduUKauMOHHbIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBieHUIo
OLEHOYHOWN AEeATENbHOCTHU.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWM OTYETa OLEHLMKa AaTa OLEHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpepensietca CYA. Tllpu 3TOM CTOMMOCTb aKTMBa oOnpeaensieTcd Ha OCHOBaHWUMU

AOCTYMHOro Ha MoMeHT onpegenenma CHA oTuyeTa oueHWMKa C AaTon oueHkM Haubonee
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6n1n3kon K pate onpegeneHnss CTOMMOCTM aKTuBa, COCTaBNeHHOro ¢ cobntogeHunem
TpeboBaHMN HOPMATUBHbIX NPAaBOBbIX aKTOB.

MeToauKK onpeaeneHns cnpaBensiMmBo CTOMMOCTM KOHKPETHbIX aKTUBOB U 0653aTeNibCTB
npeacTaBfeHbl B COOTBETCTBYKOLWMX MNPUIOXKEHUAX HacToswmx [paBun onpeneneHus
CYHA.

NnOPAAAOK KOHBEPTALMWU CTOUMOCTEW, BbIPAXXEHHbIX B OJHOWM
BAJIIOTE, B APYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB W 0643aTeNbCTB, BblpaXXeHHasi B MHOCTPAHHOW BasntoTe,
npuHnMaetcs B pacdet CHA B BantTe onpeaeneHmns CHA B cootBeTcTBUM C paBunamum
Ay NMNo, pencrteyrowmMn Ha aaty onpeaeneHna CHA no kypcy LleHTpanbHOro 6aHka
Poccuinckon ®enepaunmm Ha aaTty onpeeneHus ux cnpasensimBon CTOMMOCTMW.

B cnydyae ecnun LeHTpanbHbiM 6aHkoM Poccuinckon depepaumm He yCTaHOBEH
KYpC MHOCTPaHHOM BantoTbl, B KOTOPOW Bblpa)xeHa CTOMMOCTb aKTUBOB (0683aTenbCcTB), K
BantoTe onpegenenHns CHA B cootBeTcTBuu c lMpasunamm AY MUO, aencreyowmMMnN Ha
naty onpeaeneHnsa CHA, TO MCNONb3yeTCss COOTHOLWIEHUE MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CYA B cootBetctBum C [Mpasunamu Y TMNO,
AENCTBYIOLWKMMIN Ha aaTy onpeaeneHns CHA, onpegensiemMoe Ha OCHOBE Kypca 3TUX BastoT
MO OTHOWEHUID K aMepukaHckoMmy ponnapy (USD), yCTaHOBMEHHOr0O KOMMO3UTHbIM
PbIHKOM Hbro—l7lop|<a (Composite (NY) Generic) (KpOCC-KypC WHOCTPAHHOW BantoThl,

onpeaeneHHon yepes amepukaHckmin gonnap (USD)).

norPAAOK PACYHETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHNUA N UCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbinaTy BO3HarpaxaeHus ynpasnstoLwen KOMMaHuu,
cneunann3anpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOM OpraHusaumm, oueHwmky doHza w
nmuy, OCYLLeCTBNSALWEMY BeleHMe peecTpa BnajenbleB MHBECTUUMOHHbIX naes MANO®
(Banee — pesepsB Ha BbINJATy BO3HArpaxxaeHus), He OPMUPYETCH M He BK/IOYaeTCs B

coctaB 06513aTeNnbCTB npu onpeaesieHnn CTOMMOCTM YNCTbIX akTUBOB POoHAa.



Pe3epB Ha BbInaaTy BO3HarpaxxAeHus, pasMep KOTOpPOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUpPOBaHUS, He HPOPMUPYETCHA N HE BKIKOYAETCS B cocTtaB obs3aTtenscTs MNOD.

Bo3HarpaxaeHne ynpaBnswoWen KOMMNaHUW, pasMep KOTOporo 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHMSA, HauucnaseTca B nepBbi pabounit aeHb nepuopa (ecium
MHas gara HayucrieHus He ykazaHa B [lpasunax Y [N®), cnepyrouwero 3a nepmoaom
HauYMUCNeHNa BO3HarpaxAaeHusl, Ha OCHOBAHWWM akKTa, COCTaB/IEHHOrO YMNpaBASOLLEN
KOMMNaHWW, NpU3HaeTCcs B CoCTaBe YObITKOB 3a TEKyLWWUA Mnepuoa W Yy4YUTbIBAaeTCs B
CoCTaBe KpeaMTOPCKOW 3a40/IKEHHOCTU A0 MOMEHTA ero BbiniaThl.

NHble pe3epBbl He GOPMUPYIOTCSH N HE BKIKOYAOTCS B cocTaB obsa3atenbcts MNO.
MopsAOK NpU3HaHUA, nMpeKpaweHns Npu3HaHusa W onpeaeneHnss cnpaBensnBoWn

CTOMMOCTHU BOBHana)l(,D,EHMVI M pacxogoB, CBA3aHHbIX C AOBEPUTEJIbHbIM YyNpaB/lEHUNEM,

yKkasaH B [puaoxeHun 9.

NOPSAAOK YPEFYJINPOBAHUSA PA3HOI/IACUIA MEXAY YNPABJAIOLWEN
KOMNAHUEA W CRNEUMANTU3NPOBAHHbIM [OENO3UTAPUEM NPU
ONMPEAENTIEHN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBkm o CHA TNO
CneumanusmMpoBaHHbIA Aeno3uvtapuin 1 Ynpasnsawowas komnanumsa [N  BbiSCHAOT
NPUYNHY PacCXOoXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHusi He 6blin yCcTpaHeHbl A0 UCTeYeHUs npenenbHoro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT ObHapyXeHUs pacxoXAeHWn pUKCUpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpoOTOKOA pacxoXaeHuin).
Mpu 3ToM CneunanusanpoBaHHbLIN aeno3uTapuii 3aBepseT CnpaBky o CHA TND B
COrnacoBaHHOM 4YacTu C npunoxeHmneM MpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C aaTtbl noanucaHusa [poToOKONa pacxOoXAeHun yBeaoMaseT o dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywuwero yCTpaHeHUst pacxXxOXAEHWW NOATBEpXAaeTcsa nyTeMm

3aBepeHuns cnpaskm o CHA CneunanmsmpoBaHHbIM gerno3mTtapueM 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO nas, NpMBOAsLEN K OTK/JIOHEHUIO WCNOMb30BaAaHHOM B pacyeTte
cTonMocTn aktuBa (obs3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHoi CHA, a
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TaK XXe B Cnyyasax BblsiBNeHUs dakTa HeCBOEBPEeMEHHOro mnpu3HaHus/npekpalieHns
Nnpu3HaHma akTtuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro akTuBa
(o6azaTtenbcTBa) CneunanmamMpoBaHHbIN  Aeno3nTapun KM Ynpasnsiowas KoMnaHus
npoun3BoasaT nepecyet CHA N pacyeTHOM CTOUMOCTU MHBECTULMNOHHOIO
nas. UcnpaeneHusa B ydyet NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTtamu, B
KOTOpbIX 6binM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktnsos [MNO. Ynpasnsawwasa KoMnaHuUsa ocyllecTBnaseT BoO3MeweHue yuepba
BJlaAeNbUuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTctBun C [lpaunamu Y TUD un
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplleHus nepecyeTta Bcex 3HadeHun CHA, B KOTOpbIX
6blNN  BbISAB/IEHbI OTKAOHEHWUSI, WU OTPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen

KoMnaHun B ydete MNO.

Ecnu BbIiBNEHHOE OTK/IOHEHME WUCMOJSIb30BAHHOW B pacyeTe CTOMMOCTW aKTuBa
(o6azaTenbcTBa) coctaBnsietr MmeHee 4yeM 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnseT MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
KoMnaHusa wu Cneunanm3mpoBaHHbIN Aeno3uTapui  onpeaensitoT, He npueBeno nu
BbISIBIEHHOE OTKJ/IOHEHME K MNOoCneAyloWnM OTKIOHEHUSAM, B 4aCTU WCMNOSb30BaHHOW B
pacyeTe CToMMOCTM akTmBa (obs3aTtenbctBa) M CHA, cocrtaBnswowmm MeHee 0,1%
koppekTHo CYA wn B Ccnydae OTCYyTCTBMA rnpeBbiwleHnn 6onee 0,1% BHOCAT
HeobxoanMble wucnpasneHms B ydeT MUO® B Tekywewn pate (Aate BbISBAEHUSA
OTKJ/IOHEHUs). Ynpasnstowasa KkoMnaHns wu  CneuvanuMsmMpoBaHHbIM  Aeno3uTapuii

0653aHbl NMPUHATb MEPLI ANnd NnpeaoTBpalleHNA MOBTOPEHUA BbISIBIEHHOMN cnTyaumnmn.
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MpunoxxeHue 1

MepeuyeHb aKTUBOB,
noanexalwmx oueHKe OLeHLUWNKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMNO oueHMBAOTCA cnefyrowme akTUBDI:

OnucaHune

LleHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HacToAWwMMK [paBunamMm onpeaeneHus
CYA OTCYTCTBYIOT UHble cNOCo6bl OLLEHKMN

[ebutopckasi 3aA40/HKEHHOCTb, B C/lydyae Hanuuusi MNpu3HaKkoB ob6ecueHeHuss u
HEBO3MOXHOCTWN NMPUMEHEHUS MHbIX METO/ZIOB ONpeaeneHmns crnpaBeaMBoii CTOMMOCTH

Mpuno)xxeHune 2

Mopspaok pacyeTta BeJIMUMHDBI pe3epBa
Ha BbiNJiaTy BO3Harpa>kaeHua n

€ro ucnosib30oBaHue B TeyeHue
OTYEeTHOoro roga

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHns opMUpyeTcs OTAE/IbHO B 4YacTU pe3epBa Ha
BbINAaTy BO3HArpaxxaeHus ynpasnslollen KOMNaHMM U B 4acTM pe3epBa Ha BbIinjaaTy
COBOKYMHOrO BO3HarpaxaeHus cneuuvannanpoBaHHOMY Jerno3vTapuio, ayaAuTOPCKOM
opraHumsauum, oueHwmky @doHAa W nuuy, OCYWECTBMSAKWEMY BedeHue peecTpa
BNnajenbueB MWHBECTUUMOHHbLIX naeB [MN® (panee — pes3epB Ha BbINAaTy MNpPoOYMX
BO3HarpaxaeHun).

Pe3epB Ha BbINAaTy BO3HArpaXxAeHuWM HAYUCNSETCS W OTpa)kaeTCcs B COCTaBe
obs3aTtenbcts NMN® B TeyeHne OTYETHOro roga: ¢ Hambonee No3gHeEN U3 ABYX AaT — AaThl
Hayasa KaneHgapHoro roga wian aatbl 3aBepuweHns (OKOHYaHns) GopMmMpoBaHuS - A0:

e[1laTbl OKOHYaHUA KaneH4apHoro roaa;

e[laTbl BO3HMKHOBEHWS OCHOBaHWUsS AN npekpaweHuns [MNO (BkIYUTENbHO) B
4acTW pe3epBa Ha BbINJATy BO3HArpaXKaeHus ynpasnasiowen KoOMMnaHum;

eHanbosee no3gHenm M3 ABYX AAT NpU NpekpalleHun - AaTbl OKOHYAHWUS NpuemMa
TpeboBaHu kpeautopoB [MU® wnm paTbl OKOHYaAHMS peanum3aumm BCero
mmyuwectea [MNO.

Pe3epB Ha BbINJaTy BO3HArpaxxaeHui HauymcnseTcs cornacHo npaswunam AY MANO
HapacTalowWwmMM WTOrOM W OTpa)aeTcsas B coctaBe obsa3atenbcts [MU® Ha paty

onpegeneHna CHA B TeyeHMe OTYETHOIO roa: KaXkAbl pabounii AeHb.

12



Pe3sepB Ha BbINAaTy BO3Harpa)kaeHus ynpasisioWen KOMMaHMM W pe3epB Ha
BbINJATy MPOYMX BO3HArpakaeHui, B Clyyae, €CnvM pasMep TaKmx BO3HarpaxaeHwui
onpeaensetcs ncxoas n3 CFCHA, paccumTbiBalOTCS OTAENbHO MO KaXAol 4yacTu pesepsa
B CneayloweM nopsigke:

eHa NepBbli pabounini AeHb OTYETHOro roaa:

oyare
S - D o roe:

Si. CyMMa Ha4yuUCNeEHUNA pe3epBa Ha I'IepBbIﬁ pa6oqm71 A€Hb OTYETHOIo rojaa,

D - konuuecTtBo paboumx AHEN B TEKYLLUEM KaNleHAAPHOM roay;

pacu
CHA4™ _ pacueTHasa (NpomexyTouHas) BenMumMHa CYA Ha nepBbli pabounit

. S.
[ieHb OTYETHOro roJa, B KOTOPbIA HauucnaeTca pesepB ~', onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOCNe 3ansaTon no d)opMyne:

Axmuevl, — Km,

CYAP™" =
(1+ xyxn + xnpn )
D
AKmuBbll - pacyeTHas BEMNYNHaA dKTUBOB, BK/1lO4Ha4 ,Cl,e6VITOpCKYIO

3a[10/KEHHOCTb  Ha nepBbin paboynmin AeHb OTYETHOro roga. Adebutopckyto
3a[0/DKEHHOCTb Ha nepBbit pabounMi JAeHb OT4YEeTHOro roga HeobxoamMo
yunTbliBaTb [0 HAUYUCAEHUS BO3HarpaxxaeHwm wW pesepBa Ha BbinnaTty
BO3HarpaxzaeHus 3a nepsblit pabounii aeHb OTYEeTHOro roga. B cnyyae onnathl
B NepBbl pabounMin AeHb OTYETHOro roda ynpasnstowen komnaHnmen ms MAOG
BO3Harpa>xaeHmm, HauduCneHHbIX B NepBbli pabounmn aeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnm pacyeTHOM BeESIMYUHBbI AKTMBOB Ha MNepBbin
pabounii pAeHb OTYETHOrO rogda YBENMYUTb CYMMY aKTMBOB Ha CyMMy

ynsla4eHHbIX BO3HarpaxaeHumn B nepBbii pabounin AeHb OTYETHOro roaa.

Kml - B€J/IMYNHa er,U,MTOpCKOVI 3a40/KeHHOCTH 6e3 ydye€Ta HAYUNCNEHHbIX

BO3HarpaxzaeHuin Ha nepBblin paboynin AeHb OTYETHOro roaa.

X - NpoueHTHad CtaBKa, COOTBETCTBYOLLIAA .
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Xy, - Ppa3Mep BO3HarpaxkaeHust ynpabnstollert KomnaHum otHocuTenbHo CICHA,

YCTaHOB/EHHbIM npaBuvnamu Y MN® (B nonsix), AeNCTBYIOLWMIA Ha NepBbln pabounii

A€Hb OTHETHOIO roaa,

Xupn - COBOKYMHbIN pa3Mep BO3HArpaXaeHWi CreumaniaMpoBaHHOMy AEnosuTapuio,

ayAMTOPCKON opraHusaumm, oueHwuky T[N® (Tonbko A9 WHTEepBasibHbIX W
3aKkpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [MUND) wn  nuuy,
OCYLLECTBNSAOWEMY BeAeHWe peecTpa BnajenbleB MHBECTUUMOHHbLIX naes [MNO,
oTHocuTenbHO CICHA, ycTaHoBfeHHbIM npaBunamu Y (B Aonsx), AEUCTBYIOWNMA Ha

nepBbI pabounin AeHb OTYETHOrO roaa;

X,- Kaxgzasi npoueHTHas CTaBKa, [AeuCTBoBaBllas Ha nepsBbld pabounin  AeHb

OTHETHOIO roaa

X yan + '-"-.=:,5'.=z
3HaueHune |1+ T He oKpyrnsercs.

OkpyrneHvie npu pacdete S; n CYA"" npov3BOAMTCS Ha KaX[OM AENCTBUM A0 2-X

3HaAKOB Mocsie 3anaTon.

eHa Apyrme paHu onpegenenHmsa CYA (3a wucknwdyeHmeM nepsBoro paboyero AgHs

OTYETHOro roaa):

d-1 N
(CYAP™ +Y.CU4) Y (x,T,) .
S. = t=1 * n=l _ S ,
' D T 25

i k=1

roe:

k — nopsakoBbli HOMep KaXAoro HadyucieHus pes3epBa B OTYETHOM roay,
NPUHMUMAIOWMA 3HaYeHus OoT 1 A0 i. k=i — NopsAKOBbIA HOMep nocregHero

(TekyLllero) Ha4yncneHns pesepsa;

S,- CyMMa KaXZOro Mnpou3BEAEHHOr0 B TEKYLUEM OTYETHOM rody HauMcieHus
pesepBa;
S, - cyMMa oyepeaHoro (TeKyLUero) HauMcieHusi pe3epBa B TEKYLLEM OTYETHOM roay;
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D - KonmyectBo pa6oqu OHen B TEKYLLEM KaneHaapHOM roay,

T, - KonuuectBo pabounx [He nepuoaa, OMpPeAeseHHOro C Hayana TeKyLero

OTYETHOrO roAa Ao (BKIOYast) AaTbl HAUNCIIEHMS pe3epsa S, ;

t — NopsiAKOBbIN HOMep paboyero AHSA, NpUHaANEXallero nepmoay, 3a KoTopbli

onpegeneHo 7;, NpUHMMaOLWMIN 3HadveHusa oT 1 go d. t=d — nopsaKkoBbi HOMEP

paboyero AHA HauMcneHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero AHs t,
3a uckaodeHeM aHs d. Ecim Ha pabouunii geHb t CHA He onpegeneHa, OHa
npuHMMaeTcs paBHon CHA 3a npeawecTsyrowmi AHO t paboumin aeHb OTYETHOro
roaa.

CYA*" - pacyeTHas (npoMmexyToyHas) BennunmHa CHA Ha paty d, B KOTOpOM

HauucnsieTcs peseps S;, onpeaeneHHasl C TOYHOCTbIO A0 2-X 3HAKOB MOC/IE 3ansTol

no copmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevry — Km, +ZSQ—(ZC‘IAt * ! ' )
Cq dpacu — k=1 S t=1 S D :
Z ('xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
Alcmuebzd - pacyeTHasA Be€JIMYNHa dKTUBOB, BKJ/1lO4YasA ,CI,E6VITODCKYPO

3a[0/1)KEHHOCTb Ha paTty d. [OebuTopckyk 3aa0/mKeHHOCTb Ha gaty d
HeobxoAMMO yuuTbiBaTb A0 HaAYUC/EHUS BO3HArpaxaeHunm W pesepBa Ha
BblMJ1aTy BO3HarpaxaeHusa 3a paty d. B cnydyae onnatel B gaty d
ynpasnswowen komnaHnmen ns NMNNO BosHarpaxaeHumi, Ha4YNCNEHHbIX B AaTy d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI AaKTUMBOB Ha aaTty d

YBEIMYUTb CYMMY aKTUBOB Ha CyMMY YMJl@Yy€HHbIX BO3HarpaxaeHuin B AaTy d.
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Kmy, - BenMYMHa KpeaWTOPCKOW 3aA0/KEHHOCTM 6e3 y4yeTa HauuCieHHbIX

BO3HarpaxxaeHuin Ha paTty d, BK/IOYass OCTAaTOK pe3epBa Ha BbiNnaTty
BO3HarpaxxaeHus Ha gaTy d-1, rae d-1 —npeawecTByoWmMin pabounii AeHb aaTe
d.
i—1
Zsk - obllas cyMMa pe3epBOB Ha BbiNjaTy BO3HArpaXxaeHusl, HAUMCEHHbIX C
k=1

Hayasa roga Ao AaTthbl d.

X - MPpOLUEHTHadA CTaBKa, COOTBETCTBYIOLLAA:

Xy, - Ppa3Mep BO3HarpaxKaeHust ynpabnstoller KomnaHum otHocuTenbHo CICHA,

yCTaHOBMEHHbIM npasunamm Y MNMNO (B gonsix), AEACTBYIOWNIA B TeYeHne nepuoaa
T ;

X,,p,, - COBOKYMHbIA pa3Mep BO3Harpa)aeHWin crneumnanmaMpoBaHHOMY AEMNo3uUTaputo,

ayAMTOPCKON opraHusaumm, oueHwuky T[MN® (Tonbko A8 WHTEepBasibHbIX W
3aKkpbITbix [MU®), 6upxe (Tonbko ans 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNSAOWEMY BeAeHWe peecTpa BnajenbleB MHBECTUUMOHHbLIX naes [MNO,

oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B Aonsx), AeUCTBYOLWMA

B TEYEHNE Nnepnoa Ti ;

N — KOJ1-BO CTaBOK, IENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXxaas NpoueHTHasA CTaBKa, AeNCTBOBaBLUAsi B TeueHne nepmoaa Ti ;

T - KO;M4ecTtBo pa6qu|x AHen nepmoga, B KOTOPOM AeNCTBOBana CraBka X,

n

N
npuHaanexalee nepuoay 7, rae T, => T, .

n=1

N N N N
. é ('-I‘}'_\;:z'?_-:: } é [:'-Il-s;!.'.:!'?:z } ; (-ll-_]',\'_:r?;; :} ; ('-I‘-Eg!-'.:l'?._:! )
3HaueHus E"%’:"r"? ¢ T, i T, }_ - ¢ T, i T
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OKpyrneHue npu pacyete NPOU3BOAMTCSA Ha KaxAoM AeNCTBUM A0 2-X

3HaAKOB Mocne 3ansToun.

Pa3zmep chopMMpPOBaAHHOIO pe3epBa Ha BbIMJATy BO3HArpaaeHuUs yMeHblUaeTcst
Ha CYMMbl HAUYMUC/IEHHOrO B TEYEHME OTYETHOro roAa BO3HArpaXKAeHus ynpasnsloLlein
KOMMaHWM,  CheunanusnpoBaHHOMY  [eno3vTapuio, ayaAuTOPCKOW  opraHuMsaummu,
oueHwmky MNO® wn  nuuy, OCYLLECTBASIOWEMY BeAeHMe peecTpa BrajenbueB

MHBECTULMNOHHbIX naes MNO.

MNpeBbilleHMe pe3epBa MNpU  HAYUCIEHUW  BO3HaArpakaeHus  ynpasnstowen
KOMMaHWUW, BO3HarpaxaeHuss cneuymannanpoBaHHOMY Aen0O3uUTapuio, ayauTOPCKOWM
opraHmsaumm, oueHwmky TMNO (tonbko ans WUMNO/3MN®), 6Gupxe (Tonbko ANd
6upxesoro TMAN®) w©n nugy, oOCYwWeCcTBASAKOWEMY BeaeHMe peecTpa BlagenbLues
WHBECTULUMOHHbLIX rnaeB [MN®, B TeyeHMe KaneHAApHOro roga He [JonycKaeTcs.
HauuncneHne Bo3HarpaXxaeHus Ynpasnastowen KOMNaHUM Ha NOCNeAHIo OTYETHYH AaTy
KaneHgapHoro roga B pa3sMepe, cooTBeTcTBywweMm [Mpasunam AY TMUO, npwu

He[O0CTAaTOYHOCTM pe3epBa A0MNYCKaeTCs 3a cyeT npoyvunx pacxonos MUO.

He WCcnonb3oBaHHbIN B TEYEHME OTYETHOrO roJa pe3epB Ha BbIMIaTy
BO3Harpa>xaeHns nOANEXWUT BOCCTAHOBMEHMIO MO OKOHYAHWIKD OTYETHOrO roga, HO He
nosaHee nepBoro paboyero AHA roga, cneaylowero 3a OTYETHbIM, WU MNpU3HAEeTCs B
COCTaBe TMpouYMxX [AOXO0A0B. YKasaHHOE BOCCTAHOB/IEHWE OTpa)aeTtcsas npu MNepBoOM

onpeaeneHnn CYA B roay cneayrowmm 3a OTYETHbIM roa
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MpunoxxeHune 3

Moaenu oL eHKM CTOMMOCTH
LeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LUEHHbIX BYMATI

AKTUBHbIM PbIHKOM /A1 UeHHbIX 6yMar, AONyWeHHbIX K TopraMm Ha PpOCCUMNCKOM WAWM UMHOCTPaHHOW 6upxe (3a
UCcKNYeHmem obnmraumm BHeWwHUX obnuraumoHHbiX 3amMoB Poccuiickon ®depepaumun; AOMTOBbIX UEHHbIX 6ymar
WHOCTPaHHbIX rocyfapcTs; eBpoobnuraumim MHOCTPAHHbLIX 3MUTEHTOB, AOJITOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTs;
LEeHHbIX 6yMar MexayHapoAHbIX (OMHAHCOBbIX OpraHM3aunin) NpusHaeTcs AOCTynHasa u Habnwaaemasa bupxesas nnowaaka

B C/ly4Yae OAHOBPEMEHHOro cobnaeHUs HMxXenepeuncieHHbIX YCI0BUNA:

elleHHas bymara gonyuleHa K TopraMm Ha poCCMMUCKOW MW MHOCTPaHHOW 6upxke, npuBeaeHHON B [puioxeHun 3;

eHaNM4UMNA LeHbl (KOTUPOBKWM) Ha AaTy onpeaeneHus cnpaseasiBor CTOMMOCTU (B Crly4vae, eciin Ha BCeX A0CTYMHbIX
n HabnopgaeMbix 6upxeBbiX niowankax 6bin HETOProsbiM AeHb Ha AaTy onpeaeneHna CHA — aHanusupyroTcs
AaHHble NOCNeAHero ToproBoro AHA Ha AaHHbIX NaowajKax, NpealecTByoWero HETOprosomy);

eKONMYEeCTBO cAenok 3a nocnegHume 10 ([decsTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decaTtb) wu
6onee;

*COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix AHen npesbicmn 500 000 (MATbCcoT Thicay) pybnen (unam
COOTBETCTBYOWMN pybnesbin 3KBMBANEHT NO Kypcy baHka Poccunm Ha pgaty onpeneneHuss akTUBHOIO pblHKA,

ecnu obbeM caenok onpenesieH B MHOCTPaHHOW BankoTe).

Ansa oueHkmn CI'IpaBe,DJ'IVIBOI‘/JI CTOMMOCTHU LEHHbIX 6YMaF B LUenax Hacrtodwmnx npasn;i OCHOBHbIM PbIHKOM TMPU3HAETCA:
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OCHOBHO# PbIHOK A1
LeHHbIX 6yMar B Lyesnsix
Hacrosiynx lNpasunn
onpegeneHmns CHA

lNMopsinok Nnpu3HaHNs pbIHKa OCHOBHbIM

Ona pOCCUUCKUX LEeHHbIX
6ymar

MockoBckasi 6upxa, ecnm MockoBckas 6upia aBISeTCs aKTUBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas 6upxa He ABAsSeTCS aKTUMBHbIM PbIHKOM — poccuiickas bupikesas
naowanka M3 4Ymcna aKTUBHbIX PbIHKOB, MO KOTOPOW onpefeneH Hambonbwuii obwmii ob6bvem caenok
No KOJINYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb) AHEN.

Mpu otcyTcTBUM nHdopMmaumm o6 obbeme caenoK Mo KOMMYECTBY LEeHHbIX BymMar ncrnonb3yercs
nHpopmaumnsa o6 obbeMe coenok B OEHEXHOM BbipaxeHuwu. lMpun paBeHCcTBe obbeMa caenok Ha
Pa3/IMYHbIX TOProBbIX M/OWAaAKaX OCHOBHbIM PbIHKOM CYMTAeTCs TOproeas niaowagka ¢ HanbosblWnM
KOJINYECTBOM CAENIOK 3@ AaHHbIA NepUoa,.

ANnA NHOCTPaAHHbIX LLEHHbIX
6ymMar u ueHHbix 6ymar
Me>KAyHapOAHbIX KOMMaHMii

NHocTpaHHaa mnu poccuiickas 6mpxa M3 4nmcna aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
Hanbonbwmnii obwmii o6beM caesiok NO KOAMYECTBY UEeHHbiXx 6bymar 3a npeabiaywme 30 (TpmauaTb)
OHeNn.

Mpun otcyTcTBMM MHbOpMaunm ob6 obbeme caenok No KOMMYECTBY LeHHbIX ByMar ncnonb3yercs
nHdopmaumnsa o6 obbeMe coenoK B LEHEXHOM BblpaxeHuu. MNMpu 3TOM BenmMumHbl obbemMa CAENOK B
BaNtoTe KOTMPOBKM NepeBoaaTcs B pybnm no kypcy baHka Poccuu Ha paty onpeaenenms CHA. Mpwn
paBeHCTBE oOb6beMa CAeNloK Ha pasfiMyHbIX TOProBbiX MJIOWaAKaX OCHOBHbIM PbIHKOM CYMTaeTcs
Toprosas nnaowagka ¢ HanbonblWUM KOIMYECTBOM CAEJIOK 3a AaHHbIN nepuoga.

Ana o6nuraunin BHEWHMUX
061MrauMoHHbIX 3aiMOB
Poccuiicko ®egepauum,
AONTOBbIX EeHHbIX 6ymar
MHOCTPaHHbIX FOCYAapCTB,
eBpoo6aurauumn
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAYHapoAHbIX
thUHaHCOBbIX
opraHmsaumm

BHebu1prxeBOM pbIHOK.

B cnyyae, ecnu ueHHble 6yMarn AonylleHbl K TOpraM TOJIbKO Ha POCCUIACKOM 6MpXKe, TO Nopsaaok
NPU3HAHUSA pbiHKA OCHOBHbLIM 6yAEeT TakuUM Xe, KakK AN POCCUACKMX LEHHbIX 6ymar.

B cnyyae, ecnum ykasaHHble UeHHble 6ymarum AonyleHbl K TOpraM Ha pOCCUICKON 6Gupxe wn/vnm
MHOCTpaHHOM 6upxe, n Takasa bupxa orBeyaeT TpeboBaHMAM K aKTUBHOCTU pblHKA B COOTBETCTBUU C
HacToawmMn Mpasunamu onpepenennsa CHA, B To BpeMsi, KaKk OTCYTCTBYIOT AaHHble BHeEOGUpXxeBOro
pblHKa, TO NOPSAOK MNPU3HAHMUSA PblHKA OCHOBHbIM ByAeT TakuMm Xe, KakK ANsi MHOCTPaHHbIX LLeHHbIX
bymar.
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OBLUUE NMNOJTIOXXEHUSA

Onga oueHku cnpaBe,anBon CTOMMOCTU LEHHbIX 6YMaF MCNonb3yrTCd MoaesiIn OUeHKN CTOMMOCTU LIEHHbIX 6yMar,

ANA KOTOPpbIX onpepeneH AKTUBHbIN PbIHOK, N MoA€eJ/In OUE€HKM CTOMMOCTUN LEHHbIX GYMaI', ANA KOTOPbIX He

onpeaeneH akTUBHbIA PbIHOK, a TaK )€ MOAEJIN OLI€HKH, N0 KOTOPbIM onpeaesieH aHaNIorM4yHbli aKTUB.
MOAEJIN OLLEHKN CTOMMOCTU UEHHbIX BYMAT

Mogenu ouyeHKn CTOMMOCTH LIEHHbIX ByMar, 415 KOTOPbIX ONPEeAEnseTCcsl aKkTUBHbIN 6upxeBoii ppbIHOK (1-M ypOBEHb)

LieHHbIE ByMarmn

lNMopsinok onpepeneHus cnpaBe.qnnBoii CTOMMOCTH

LUeHHas 6ymara
POCCMMUCKOIro BSMUTEHTA
(B TOM ymncne
WHBECTULIMOHHbIE nauv
POCCUMNCKUX rnaesbIX

WHBECTULMOHHbIX (OHAOB,
unoTeyHole cepTudUKaTbl
yyactusa,  AenosvTapHble
pacrnunckmn)

Onsa onpeneneHus cnpaBeanBON CTOMMOCTU, MCMONb3YIOTCS LeHbl OCHOBHOMO pblHKA 3a MOC/eaHuM
TOProBbIN AeHb (M3 Ynciia aKTUBHbIX POCCUNCKNX 6upx), BbibpaHHblie B cregyowem nopsake (yboiBaHus
npuopuTeTa):

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBOM CECCMW POCCUMNCKOM OBupXn Ha [aTty
onpeaneneHna CHA npu ycnosmm NoATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa 3aKkpbiTMa NpU3HAETCs KOPPEKTHOW, eCnu pacKpbiTbl AaHHble 06 obbemMe TOpProe 3a AEeHb U
06beM TOpProB He paBeH HYJ10, U Takas LeHa 3aKpbITUS HE paBHA HY/H0.

b) cpenHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUICKON BUPXKM Ha
naty onpegenedns CHA npu ycrioBMK, YTO laHHasA LEHa HaxoauTcs B npedenax cnpega no
CMpoCy M NPeanoXeHUto Ha yKasaHHyo aaTy;

C) ueHa cnpoca (bid) Ha MOMeHT OKOH4YaHuUS TOProBOM CECCUU POCCUNCKON BMpXK Ha paTy
onpeaneneHnsa CHA npu ycnosmmn NoATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeneneHHas Ha paTty onpegeneHmss CYA, Npu3HaeTCs KOPPEKTHOW, ecnn OHa
HaxoAUTCS B MHTepBasie Mexay MUHUMaNbHON U MakCMMasbHOW LeHaMu CAEeN0K Ha 3Ty Xe AaTy 3TON Xe
6upxxn, BKIOYasa rpaHuubl MHTEPBana;

CnpaBegnvBass CTOMMOCTb [AOJIFOBOM LEHHOM 6ymarm onpenensietcs C y4eTOM HaKOMJIEHHOro
KYNOHHOIro AoxoAa Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpegenennsa CYA OTCYTCTBYKT LUEHbl OCHOBHOMO pblHKa, AN4 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LieHHOW ByMaru nNpMMeHstoTCS MOAEN OLEHKN CTOMMOCTM LEHHbIX ByMar 2-ro
YPOBHS, 3@ UCKJIIOYEHMEM C/ly4as, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCc/ioBNEHO HETOProBbIM AHEM Ha
BCEX AOCTYMHbIX M Habnogaembix 6upxeBbix naowagkax. B atom cnyyae Ha paty onpegenenms CHA
A0NMYyCTMMO MCNOJIb30BaTb LEeHbl Noc/aeqHero TOproBoro AHs OCHOBHOW 6MpXU.
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LlenHas 6ymMmara
MHOCTPaAHHOIo SMUTEHTA
N MeXAyHapoaHOoM
KOMMNaHuun

(B TOM yncne
Aeno3nTapHblie pacrnuckuy m
nawu MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAO0B)

Ecnn pna onpeneneHvs cnpaBeannBOA CTOMMOCTU, MUCMOMb3YIOTCA LleHbl OCHOBHOMO POCCUMCKOIo
pblHKA (M3 4MCna aKTUBHbIX POCCUMCKUX M WMHOCTpPaHHbIX 6MpX) 3a nocnegHuin TOProBbll AEHb,
BblbpaHHble B criegyowem nopsake (ybbiBaHna npuoputeTta):

a) LeHa 3aKpbITMSl Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOM MNJioWwagKke POCCUNCKOMN
6upxun Ha paTy onpeaenenmnsa CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.
LleHa 3aKpbITMsi NPU3HAETCS KOPPEKTHOWM, €CnNu packpbiTbl AaHHble 06 ob6bbeMe TOProB 3a AEHb M
06BbeM TOProB HE paBeH HYJIIO, M TakKas LEeHa 3aKpbITUS HE paBHa HyJio.
b) cpeaHeB3BelleHHas LeHa HA MOMEHT OKOHYaHUS TOProBoi CECCUM POCCUMNCKON BUPXM Ha aaTy
onpeaneneHnsa CHA npu ycnoesmu, YTo AaHHas LEeHa HaxoauTCsa B npeaenax cnpega rno cnpocy
N NpeanoXeHMIo Ha YKa3aHHYo aaty;
c) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOpProBOM CeccuM Ha TOProBOM NNoLlaAKe
poccuiickon 6upxxmn Ha gaty onpeaenenms CHA npu ycroBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha aaTty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCcnn oHa
HaxoAUTCS B MHTepBane Mexay MMHUMAsbHOMW M MaKCMManbHOM LieHaMM CAEMOK Ha 3Ty Xe AaTy 3TON xe
61pXxu, BKIOYAs rpaHULLbl MHTEpBana;

Echv ana onpegeneHus  cnpaBeasiMBOA  CTOMMOCTM,  MUCMNONb3YKTCA  LEHbI
MHOCTPAHHOro pblHKa (M3 4yunc/la aKTUBHbIX POCCUNCKMX M MHOCTPaHHbIX 6Mpx),
cneaywouwem nopsgke (ybbiBaHus npuopuTeTa):

a) ueHa 3akpbiTms (px_last) Ha MOMEHT OKOHYaHUMS TOProBoi CECCUM Ha TOProBon nowagke
MHOCTPaHHOW 6upXxun Ha faty onpeaenenus CHA npu ycrioBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTM!.
LleHa 3aKkpbiTMa MNpU3HAETCs KOPPEKTHOWM, eCnu pacKpbiTbl AaHHble 06 obbemMe TOpProB 3a AEeHb U
06beM TOproB He paBeH HyJ0.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOoM CECCUM Ha TOProBOM MJoOWAAKE
WHOCTpaHHOM bmnpxxn Ha aaTy onpeaenenHms CHA npu ycnoBum NoaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha aaTty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, ecnin oHa
Haxo4MTCs B MHTepBase Mexay MMHUMANbHOM M MaKCUManbHOW LleHaMU CAEJIOK Ha 3Ty Xe AaTy 3TOM Xe
6mpXxxn, BKIKOYAsa rpaHuubl MHTEPBana;

OCHOBHOrO
BblbpaHHblEe B

CnpaseanueBas CTOMMOCTb [AONTOBOM UEHHOM O6yMarun onpepensercd C Y4Y4eTOM HaKOMJeHHOro
KYMOHHOro Aoxoaa Ha aaTty onpegenenunsa CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT LeEeHbl OCHOBHOMO pblHKa, AN8 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LleHHOW ByMaru npuMMeHstoTCS MOAEN OLEHKN CTOMMOCTM LEHHbIX ByMar 2-ro
YPOBHS, 3@ UCKJIIOYEHMEM C/ly4as, Korga OTCYTCTBUE PbIHOYHbIX LeH 06yC/oBNEHO HETOProBbIM AHEM Ha
BCEX AOCTYMHbIX M Habnwgaembix 6upxesbix nowagkax. B atom cnyyae Ha gaty onpegenexHma CHA
AO0MyCTMMO MCMNOJIb30BaTb LieHbl NOCNeAHero TOproBoro AHs OCHOBHOW 6MpXxu.
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Mogenu oLeHKn CTOMMOCTH LIEHHbIX ByMar, 41 KOTOPbIX OMNpPeAEseTCs BHEOUPIKEBOK PbIHOK
WM 47151 KOTOPbIX UMEIOTCS Hab/rogaeMble AaHHbIE B OTCYTCTBUM LieH 1-1o ypoBHS (2-M ypPOBEHb)

LleHHbIEe 6yMmarn

Mopsgok onpegesieHnss cnpaBea/NnBoOi CTOMMOCTH

Poccuiickue (3a
WCKTIOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUNCKUX MaeBbIX
WHBECTULMOHHbIX (POHAOB,
NMOTEYHbIX CEPTUDUKATOB
yyacTus, AenosnTapHbIX
pacnmcok)

M MHOCTpPaHHbIE fOoNEeBble
LUeHHble 6yMarm, a Takxe
aKLMM MeXXAYHapOAHbIX
KOMMaHuM

CnpaBeanueas CTOMMOCTb AONAEBbIX LEeHHbIx 6yMmar, ofbpalarwmxcss Ha pPOCCUNCKUX U
WHOCTpPaHHbIX OHAOBbLIX Bupxax, onpenensercs B COOTBETCTBUM C MOAESbIO OLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE nctopnyeckon ueHbl (Mogens CAPM).

[aHHas KOppeKTMpOBKa MPUMEHSIETCS B Clydyae OTCYTCTBMS HabnoaaeMoi LeHbl B TEeYEHME He
6onee pecsatn pabouunx gHen (ganee ncnonblyeTcs 3 YpOBEHb OLLEHKM).

Ons uenemn oueHku CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU UCNONb3yeTCA CpaBHEHNE ANHAMUKN JOXOAHOCTU 3a
OI'Ipe,D,eﬂeHHbIVI NMPOMEXYTOK BPEMEHUN aHATU3UPYEMOIO CbMHaHCOBOFO MHCTPYMEHTa C OVHAMUKOM
PbIHOYHbIX NHOANKATOPOB.

B kauecTBe pblHOYHOIO MHAMKaTopa (6eHuMapka) akumii pOCCUMNCKNX SMUTEHTOB UCMOJIb3YETCS
nHaekc Mockosckon bupxun (IMOEX).

B kauecTBe pblHOYHOrO MHAMKaTopa (6eHuMapka) akuuii MHOCTPAHHbLIX 3MUTEHTOB M AEN03UTapHbIX
pacnumcoK, TOPryeMbliX Ha MHOCTPaHHbIX BUpxax, NCnosb3yeTcs MHAEKC BUpXKnN, Ha KOTOPOKM onpeaesneHa
cnpaBeanMBas LeHa ypoBHSA 1 mepapxum cnpasensiMBoM CTOMMOCTWM Ha AaTy, NpeAllecTBYHOWYO aaTte
BO3HMKHOBEHMSI OCHOBaHUM Ana npuMeHeHns mogenn CAPM.

dopmMmyna pacuyeTa cnpaBe,anBoﬁ CTOMMOCTU Ha AaTy pacC4yeTa.

P, = B x (1 + E(R),

roe
F, — cnpaBegnnBas CTOMMOCTb O4HOM LeHHOM byMarmn Ha gaTy onpeesieHns CnpaBeamBon CTOMMOCTU;

B, — nocneaHss onpeaeneHHas crnpaseiinBas CTOMMOCTb LIEHHOMN 6yMaru;
E(R) — oxxuaaemas JOXOAHOCTb LIEHHOW 6yMmaru;

dopMyna pacyeTta oxugaeMmon goxogHoctn mogenu CAPM:

E(R} =R;+ B (R, —RY), rae
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er — Risk-free Rate — 663pVICKOBa$I CTaBKa AOXOAHOCTU, NpunBeaeEHHAA K KOJIMYECTBY KaJlEHAAPHbIX aHen

MexAay AaTaMun ee pacuyeTa;
Ri= (Rg/363) x (T, — Ty),

roe:
Rf - 6e3pnckoBasl CTaBka AOXOAHOCTM Ha AaTy onpeAesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — T,) - KONMYECTBO KaneHJapHbIX AHEN MEXAY YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHus cnpaBeasiMBoin CTOMMOCTH;

T, — npeablaylias AaTta onpeneneHns CrnpaBeasvBoi CTOMMOCTM.

Ona akumMi pOCCUMCKUX 3MUTEHTOB, TOPryeMblX Ha MoCKOBCKOI Bupxe 6e3puckoBas cTaBka
OOXOAHOCTM — CTaBKa, onpeesieHHas B COOTBETCTBMU CO 3HaYeHMEM KpUBOWN H6ECKYMOHHOM AOXOAHOCTU
(ctaBka KB/1) rocyaapCTBeHHbIX LleHHbIX 6yMmar Ha nHTepBasne B oguH rog. B pacyerte ncnonb3ytorcs:

a)meToanmka pacyérta KpuBoh  6ECKYymoHHOW  AOXOAHOCTUM  FOCYyAapCTBEHHbIX  obnurauymin,
onpeaeneHHas MockoBCKoOl bupei;

b)anHamnuyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAbli TOProBbin AeHb, Ny6/nKyeMblie Ha
odmumnmanbHOM cante MOCKOBCKOW BUpXHU.

Ona akuMh MHOCTPaHHbIX SMUTEHTOB B KauyecTBe 6€3pUCKOBOM CTaBKM AOXOAHOCTMU
npumeHsieTcs 6e3pmMckoBas CTaBka Ha ropmsoHTe 1 roa:

- Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B @aMepPUKaHCKMX Aoslapax - CTaBkKa, N0 aMepuKaHCKUM
rocyfapcTBeHHbIM obnuraumsm;

- Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, obnuraumsm c pentuHrom AAA
EBpO30HbI;

- Onsa ueHHbIX 6ymar, HOMMHMPOBAHHbLIX B MHOWN BantoTe — 6e3pnuckoBas CTaBka CTpaHbl-3MUTEHTA
BastOThI.

CraBka KB/ paccunTtbiBaeTcsl 6€3 NpoMeXXyTOYHbIX OKPYIr/1eHUA C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon (B NPOLLEHTHOM BbIpaXXeHun).
Mpwn OTCYTCTBMWU 3HaAUYEHUS 6E3PUCKOBOM CTAaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pnucKoBON CTaBKuU
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3a 3TOT A€Hb NMPUHUMaETCA paBHbIM nNocneagHEMY U3BECTHOMY.

Em - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;
= Pmy

M ]

Prmg
Pm; — 3HaueHune PbIHOYHOIO MHAMKATOpPa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMU;

Pm, — 3HaueHue pbIHOYHOIO WMHAWMKATOpa Ha npeabiayuwyro AaTty onpeaeneHunsa cnpaBe.anBoﬁ
CTONMOCTMH.

B — beTa K03h®dOUUMEHT, pacCUMTaHHbIA MO M3MEHEHUAM LEH (3HAYEHWUIA) PbIHOYHONO MHAMKATOpPa U
M3MEHEHUAM LEHbl LeHHoN 6ymarM. [Ona pacyeta KoadpduumeHTa UCMNONb3YHOTCA 3HA4YeHus,
onpeaeneHHble 3a nocneaHue 45 ToproebixX AHEN, NpeAllecTBYOWMX AaTe onpeaeneHns crpaseaivBoi
CTOMMOCTMU;

beta k03 UUMEHT paccUMTbIBAETCA Ha JaTy, MNpealwecTBYOLY aaTe OonpeaeneHus
cnpaBeanMBoi cToMMocTu. Mpu 3TOoM aaTa pacdeTa beta koadduuMeHTa A0MKHA ABNATLCS TOProBbIM
OHEM,

Covariance (R,, Ry}

Variance (R,)

Pﬂi . P'mi

m

: Pmj_,

~ Pa_,
E; - JOXOOHOCTb aKTuBa;

Pa; — LleHa 3aKpbITUSA aKTUBa Ha aary i;

Pa,_, — npeablaywas ueHa 3akpbiTUS aKTUBa;

B - LOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha AaTy i;

Pm;_, — Nnpeablaywee 3Ha4eHMe pbIHOYHOIMO NHAMKATOPAa;

i=1..N, ToproBble AHU, NpeaLllecTBYOLLMe fAaTe onpeaeneHns cnpaBeaineoi CTOMMOCTHU.
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0O6nMraumm poccMmckmx
3MUTEHTOB (3a
UCKIlOUeHueM obnurauui
BHeLUHero
o6nuraumMoHHoOro sanmMa)
O6naurauunm,
HOMMHMUPOBaHHbIE B
py6nsax

Mpu ncnonbzosaHum mogenn CAPM B uensx pacyerta beta koadpdunumneHTa:
e[/19 aKLMN POCCUNCKNX SMUTEHTOB NPUMEHSAIOTCS 3HadeHus LleHbl 3akpbiTus Ha MockoBCckon Bupike;
e[/19 aKUMM MHOCTPAHHbIX SMUTEHTOB MPUMEHSIOTCA 3Ha4YeHUs LleHbl 3akpbiTMsa 6MpXK, Ha KOTOPOW
onpeaeneHa Haanexawas KOTMpoBKa YpOBHS 1 vepapxuu crnpaBeaMBOM CTOMMOCTM Ha AaTy,
npeaLwecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWUI aAns npumeHeHusa mogenu CAPM.
MonyyeHHoe 3HayeHMe beTa kKoapduUUMEHTA OKPYIrNsSeTCa Mo npasBuiaM MaTeEMaTUYECKOro OKpYrieHus
00 NATU AEeCATUYHbIX 3HAKOB.

Ona pacyeta AOXOAHOCTM aKTMBA W PbIHOYHOrO uHAMKaTopa (6eHuMapka), MCNoONb3ylTCH
3Ha4YeHMsS LUeHbl 3aKpblTUS W PbIHOYHOIO MHAMKATOpa 3a nocnegHue 45 TOproBbiX AHen,
npeawecTByowme gaTe onpeaesneHmns cnpasensnBon CTOMMOCTMW.

LleHa 3akpblTMs akTuBa Ha pgaTty onpeaeneHus crnpaBeasMBO CTOMMOCTM B MoOAeNnu He
y4YnTbiBaETCS.

Mpn OTCYTCTBUM LLE€HbI 3aKPbITUS B KaKON-TMB0 TOProBbin AeHb B nepunoae 45 ToproBbix AHEN, Ha
haTty pacyerta koadduuymeHta beta, MHPOpMaLUMS O 3HAYEHUMN PLIHOYHOrO MHAMKaTopa (beHumapka) wu
6e3pnCcKOBON CTaBKW 3a 3TOT TOProBblM AEHb B MOAENN HE YyUYUTbIBAETCS.

Mpn HanMuMM LeHbl 3aKpbITUS U OTCYTCTBMW 3HA4YeHMs pPbIHOYHOro MHAMKatopa (beHumapka) B
Kakom-nnbo TOproBbili AeHb B nepuoge 45 ToproBbiXx AHen, Ha AdaTy pacyeta kKoadduumeHTta beta,
3HayeHMe PpbIHOYHOrO wuHAMKaTopa (6eHuMapka) 3a 3TOT TOProBblM A€Hb MNPUHUMMAETCS PpaBHbIM
nocnegHeMy U3BECTHOMY.

MokasaTtenun R, Ry paccumnTbiBatloTcst 6€3 NpOMEXYTOYHbIX OKPYI1eHUNA.

Mpoune ycnosus:

C patbl BO3HWUKHOBEHWS OCHOBaAHWI ANa npuMeHeHus moaenn CAPM ao aatbl npekpaweHus
OCHOBaHMn ans npumeHeHums moaenu CAPM ucrnonb3yeTcss MHdOopMauns TONbKO ToW 6upxun, KoTopas
onpegenieHa Ha AaTy BO3HUKHOBEHMSI OCHOBAHWM Ans NpuMeHeHust mogenn CAPM. K Tako nHdopmaunm
OTHOCUTCS crefylowme 3Ha4YeHns:

elleHa 3aKpbITUS;
e3HAYEHNE PbIHOYHOIO MHAMKATOpa.

[ns onpeaeneHus cnpaBeannBoOi CTOMMOCTM O06/1MrauMii pOCCMMCKUX 3MUTEHTOB, a TaKXe
06/1Mraymii, HOMMHMPOBAHHLIX B PY6ISIX ANA KOTOPbIX OTCYTCTBYIOT LileHbl BHEGUPIKEBOro
PbIHKA, UCMOJb3YIOTCS Cleayoline LieHbl B Nopsaake ybbiBaHUS NpUopuUTeTa:
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a)ueHa, paccymtaHHasa LleHoBbIM LeHTpoM HP/l ¢ ncnonbsoBaHMeM MeTOAO0B OLleHKM, OTBeYatLwmx
KPUTEPUSAM MCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTCcTBMM ¢ MCDO13 (npmnopuTeT oTaaeTcs
LeHaMm, onpeaeneHHbIM No NocieaHen YTBEpXAEHHON MeToANKE OLEHKWN);

b)mogenb oueHkn ans LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsax. MNMpunoxeHne 22- Mogenb
onpeaeneHns crnpaBeanmMBoinl CTOMMOCTU A5 AONTOBbIX LleHHbIX 6yMar, HOMUMHUPOBAHHbIX B
py6nsx

Mpwn OTCYTCTBMM HEOEXOAUMBIX AaHHbIX 4SS pacyeTa CTOMMOCTU, CripaBeanBas CTOMMOCTb
onpenensieTca Ha 3-M YPOBHE OLIEHKMW.

O6nurauma BHELWHUX
06/ IMraLlMOHHbIX

3auMoB Poccuinckomn
depepaumnmn

donrosas HeHHasna
6ymara MHOCTPaHHbIX
rocypaapcrs

o6nurauum
MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIO 3MUTEHTA

LleHHas
MeXXAYyHapoaHOM
cdunHaHcoBOM
opraHvsaumm

6ymara

Ona onpepeneHus cnpaBeganBoOi  CTOMMOCTM  obnuraumMin mn  eBpoobnmraunmin  MHOCTPaHHbIX
3MUTEHTOB, WMHOCTPAHHbIX rOCYyAapcTB, UeHHbiX 6ymar M®O u obauraumm BHEWHUX 06ANrauMOHHbIX
3ammoB Poccuiickon ®egepaumun, MCNONb3YOTCS LEeHbl, BbibpaHHble B cnegyouwem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaemas
"Bnymbepr" (Bloomberg) Ha aaTty onpegeneHus CHA;

b) ueHa 3akpbiTua BVAL (Bloomberg Valuation), packpbiBaeMas WHMOOPMaLMOHHOMK CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paty onpeageneHus CHYA npu ycnoBuu, 4TO 3HauyeHWe MnokasaTens
Score NO yKa3aHHOW LeHe He Huxe 6.

c)ueHa, paccumTtaHHasa LleHoBbiM LueHTpoM HPZl ¢ ncnonb3oBaHWeEM METOAOB OLEHKM, OTBEYatoLWwmx
KPUTEPUSIM UCXOAHbIX AAHHbIX 2-r0 YpOBHS B cooTBeTcTBMM ¢ MCOPO13 (npmopuTteT oTAaeTcs
LeHaM, onpeaeneHHbIM Mo nocneaHen yTBepXXAEHHOW METOANKE OLLEHKN);

WH(OPMALMOHHOM  CUCTEMON

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, A4Nd LLeHHOMN 6YMaFM NMPUMEHAETCA 3-1 YPOBEHb OLIEHKU
CTOMMOCTU LEHHbIX 6yMar.

CnpaBeanuBass CTOMMOCTb [JOSTOBOM LEHHOM O6yMarm onpepensieTcd C Y4YeTOM HaKOMJIEHHOro
KYNOHHOIro Aoxoaa Ha gaty onpegenerHma CHA.

B cnyyae oTCcyTCTBUS LEeH 3aKpbiTusa B MHDOPMaUMOHHOM cucTeMe Bloomberg B CBS3M C HETOProBbIM
AHeM 6MpX, NO nToram TOproe, Ha KOTOPbIX OMpeaenseTcs LeHa 3aKpbiTus, TO ANs uenen onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJb3yeTCs LieHa 3aKpbITUa NocneaHero ToOproBoro AHs.
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MHBECTULUMOHHDbIE nau
POCCUMUCKNX naesBbiX
MHBECTULIMOHHbIX
c¢hoHaoB, MMNoTeYHble
cepTtudukaTtbl yyactus

Ons onpeaeneHus cnpaBseanMBeom CTOMMOCTM NCNONb3yeTCcH pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas (cepTudukarta ydactus), onpeneneHHas B COOTBETCTBUMM C HOPMATMBHbLIMMU
npaBoBbIMM akKTaMm Ha pJaty onpegeneHns CHA un packpbitag (npepocrtaBneHHass Bnajenbuam
MHBECTULMOHHbIX Maes) ynpasnsitowen komnaHuen NMUO® (MnoTe4yHoro NoKpbITUS).

B cnyyae OTCyTCTBMS pacKpbITbiX YMpaBasiloWwen KOMMNaHMen AaHHbIX O pacyYeTHOW CTOMMOCTMU
WHBECTMLMOHHOIO nas (ceptudunkaTta yydactus), NpUMEHSETCS 3-N YPOBEHDb OLLEHKW.

Oeno3sutapHasn Ons onpeneneHus cnpaBeasiMBoi CTOMMOCTM MUCMOJIb3YEeTCS pacyeTHas CTOMMOCTb LleHHOMW ByMmarwm,
pacnucka Ha KOTOpYyl BbldaHa Jeno3uvTapHasl pacnucka, onpeaesieHHas Mo  aaroputMy onpeaeneHus
cnpaBensiMBoN CTOMMOCTM Ha OCHOBaHMKM LeH 1-ro0 ypoOBHS, YKa3aHHbIX B Hactoawumx [lpaBumnax
onpeaeneHnss CYA, C y4yeTOM KONMYECTBa LEHHbIX 6yMmar, npaBa Ha KOTOpble MoATBepXAaeT oAHa
Aeno3nTapHas pacnucka.
LleHHble 6ymarnm, o o
Ons onpeaeneHnst cnpaBeasiMBOM CTOMMOCTM 06AurauMin npu  pasMeleHUn UCMNOoNb3yeTcs LeHa
npuo6pereHHble NPY | hasMmelueHns, CKOPPEKTUPOBAHHAs MPOMOPLMOHANIbHO WM3MEHEHUIO 3HAYeHWs 6e3pUCKOBOM CTaBKM
pasmeleHumn OOXOAHOCTM CTpaHbl PUCKA Ha CPOK, COOTBETCTBYIOLWMA CPOKY A0 AaTbl noraweHus (odepTtbl) LEHHOMN

bymarn. Takas KOppeKTMpOBKa MNpUMeEHseTcs C AaTbl, Cheaylwwen 3a [atol  pasMeleHus.
Cnpaseanueast CTOMMOCTb A0/IFOBON LlEHHOMW ByMarn onpeaensietcs ¢ y4eToM HaKOMAEHHOro KYnOHHOro
Aoxopa Ha paTty onpegeneHmnsa CHYA.

B kauecTBe 6€3pMCKOBOI CTaBKMU AOXOAHOCTM CTPaHbl PUCKA MCMNOMb3YHOTCS:

1) Ans ueHHbIXx 6yMar, HOMUHUPOBAHHbBIX B POCCUICKUX pybnsax — cTaBka KpuBOW 6eCKymnOHHOM
[oxoaHOCTH MockoBcKkoin 6upxniil

2) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B aMePUKaHCKUX Aoslapax - CTaBka, Mo aMepUKaHCKUM
rocyaapcTBeHHbIM o6nurauuamizl

3) Anga yeHHbIx 6yMar, HOMMHUPOBAHHbBIX B €BPO - CTaBka, obsimraumsam c perntuHrom AAA
EBp030HbI[3]
Ons pacuyeTa BbibMpaeTcs COOTBETCTBYHOLWAA pacKkpbiTas CTaBKa Ha CPOK, MaKCMManbHO MPUBAMIKEHHbI

K CpOKYy A0 gaTtbl noraweHnus (unm go énmxanwen pgatol odepTbl, NpeaycMaTpuBalrLlen noraweHue, B
cny4yae, ecnm oHa npeaycMoTpeHa yC/10BUSMUM BbiMyCKa).

[11 cTouHumk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

3] UcTouHumK - https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_vield_curves/html/index.en.html
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PacueT nponopuMoHasibHON KOPPEKTUPOBKU LieHbl pa3MeLlleHnsl Ha U3MEeHeHUe 3HavyeHUs 6e3pUCKoBOA
CTaBKW IOXOAHOCTU CTPaHbl pUCKa onpeaensieTcsa cneayowmm ob6pasom:

[(1+Rfy+ [T t5)/365)

PV, = Frice - [1+EEL + (T —t)/36E)

loe
i — CnpaBeaanBas CTOMMOCTb LeHHOW 6yMarn Ha AaTy OueHKM
Prire — LIEHA pa3MeLleHns LeHHOM Bymaru

RE. — 6e3puckoBas cTaBka Ha garty npuobpeteHuss nNpu pasMeLlleHunM ueHHon 6ymarm Ha CpoK Ao
noraweHus (odepTbl)

8f — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CpOK A0 noraweHus (odbepTbl)
T — AaTa noraweHuns (odepThl)

t — AaTa OLEHKM

t. — AaTa NpMOBpEeTEHMS NpU pa3MeLleHnn

MonyyeHHas cnpaBeanmMBasl CTOMMOCTb C YYETOM KOPPEKTUPOBKWU (FIf) OKPYrnsaetcs Ao ABYX 3HAKOB
rnocne 3angaToun.

YKazaHHbIA MeTog ornpefeneHus CnpaBensiMBoll CTOMMOCTM WMCMNONb3YeTCs A0 NosiBNeHUst uUeH 1-ro
YPOBHS, HO He bonee 10 pabouunx AHeN € gaThl, CneayloLwen 3a 4aTOW pa3MeLeHms.

C 11 AHA NnpuMeHAeTcs 06K NOPAAOK OLLEHKN LieHHbIX 6yMar Ha BTOPOM U TPEeTbEM YPOBHE, B C/lydae
OTCYTCTBUSA LieH 1-ro ypoBHS.

Mogenn oyeHKN CTOMMOCTU L{EHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpeAESIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYIOT HabirogaemMble AaHHbIE

(3-# ypoBeHb)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHnss cnpaBea/NnBoOi CTOMMOCTH

[Aeno3ntHbin
cepTucpukar

Ona onpepeneHns cnpaBeasnMBOM CTOMMOCTM, WCMONAb3YETCA METoA onpefeneHus crnpasenvBow
CTOMMOCTMU, MPUHATBLIN ANS AEHEeXHbIX CPeACTB Ha cyeTax No Aeno3uMTaM B KPeAWUTHbIX OpraHusauusx
(MpunoxeHwue 10).
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0O6nMraumm poccMmckmnx
3MUTEHTOB (3a
UCKIlOUeHueM obnurauui
BHELWHUX 06/IMraMoOHHbIX
3alMoOB)

O6nuraumm,
HOMMWHMPOBaHHbIE B
py6nsax

[ns onpeneneHus cnpaBeasiMBoi CTOMMOCTU O6/IMraimMi pOCCUMCKNUX SMUTEHTOB, a TaK Xe
o6nuMraumii, HOMMHUPOBAHHDbIX B Py6JIsiX, B OTHOLUEHUN KOTOPbIX OTCYTCTBYIOT Li€Hbl
BHe6MPI>KeBOro pbiHKa, NCMOJIb3YIOTCS Crieaylowme LeHbl B cnegyrowem nopsiake (yobiBaHus
npuopuTeTa):

a)ueHa, paccumtaHHasa LleHoBbiM ueHTpoM HPA (no meTopgonorusM, yreepxaeHHbiMm 01.12.2017 w
nosaHee) C UCMNoOJIb30BaHMEM METOA0B OLLEeHKM, OTBEYaKoLWMNX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-T0
ypoBHS B cooTBeTCcTBUM ¢ MCDPO13 (npumopuTeT oToaeTcsa ueHaM, onpeaeneHHbIM No nocneaHemn
YTBEPXOEHHON METOANKE OLEHKW);

b)Moaenb oUeHKWN ANS UeHHbIX 6yMar, HOMMHUPOBAHHLIX B py6siX, B COOTBETCTBUM C [pUIOXKEHNEM
22 (Moaenb OLeHKN OTHOCUTCA K TPETbEMY YPOBHIO LI€H, B C/lyyae UCNoJib30BaHuA
HeHab1logaeMbiX UCXOAHbIX AAaHHbIX).

c)[Ns OUEHKM UCMOMb3YETCS CTOMMOCTb, OMnpeAesieHHas OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (WecTtb) MecsaueB ao aatbl onpeaenernsa CHA. *

*WNcnonb3oBaHne cnpaBe,anBoM CTOMMOCTH, onpe/J,eneHHoﬁ Ha OCHOBaHMWM OTYETaA OUEHLWWKa,
orpaHnymBaeTca ycnoBuamui, npuMeHdaemMbiMm B C/lly4Yae€ BO3HUKHOBEHUA cobbiTun, Beayuwnx K
obecuLeHeHNI0 aKTUBa B COOTBETCTBMM C [1pnnoxeHnem 6.

0O6nurauma BHeWHUX
061UrayMoHHbIX 3aiMOB
Poccuiickon ®egepauum

AonroBasa ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nnrauma MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nuraums
MHOCTPaHHOI0 SMMUTEHTA

LleHHasn
MeXxayHapoaHoM
ch1HaAHCOBOW OpraHM3auum

6ymara

Onsa onpepeneHns cnpaBeanvBON CTOMMOCTM obnuraumii 1 eBpoobinraunmihi MHOCTPAHHbLIX 3MUTEHTOB,
MHOCTPa@HHbIX rOCyAapcCTB, UeHHbix 6ymar M®O u obauraumii BHeWHUX O06AUrauMOHHBIX 3aliMOB

Poccuiickon depepaumn MCNONb3YKOTCS LUeHbl, BbibpaHHble B cnegywweMm nopsake (ybbiBaHmsA
npuoputeTa):

a)ueHa 3akpbitna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MHGOPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegenenHms CHA npum ycnoBuu, 4YTO 3HA4YEHUE
nokasaTesns Score Mo yKa3aHHOM LeHe Huxe 6;

b)ueHa, paccumTaHHas Thomson Reuters (Refinitiv) npu ycnosBum, 4to 3HadeHne nokasartens TPRS
Score no yka3aHHOW LeHe Huxe 5;

c)ueHa, paccymtaHHasa LleHoBbIM uUeHTpoMm HP[ (no metomonorumam, ytBepxaeHHbiM 01.12.2017 un
nosaHee) C MCMNoOJSIb30BaHMEM METOAO0B OLEeHKM, OTBeYaroLWmMX KPUTEPUSM UCXOAHbIX AAHHbIX 3-T0
YPOBHS1 B cooTBeTCTBMM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeAesieHHbIM Mo nocnegHemn
YTBEPXAEHHOM METOANKE OLLEHKN).

d)[Ans OUEHKM UCMONb3YETCS CTOMMOCTb, ONpeAesieHHas OLIEHLLIMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LlecTb) MecsueB Ao aatbl onpeaeneHmns CYA.*

29



LleHHble 6ymaru, pans
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLIEHKMU C
MCNoJib30BaHUEM
AAHHbIX 6onee
BbICOKOro npuopurteTta

*Ncnonb3oBaHMe cnpaBeasiMBOM CTOMMOCTW, OMpeneneHHOW Ha OCHOBaHUMWM OT4yeTa OuEHLWMKA,
OorpaHuMymBaeTCs YCNOBUAMM, TMPUMEHSEMbIMM B Cllyd4ae BO3HUMKHOBEHMS COObITUI, Beaywux K
obecueHeHU0 aKTMBa B COOTBETCTBUM C [IpuaoxeHnem 6.

Ons oueHKM WCNoNb3yeTcs CTOMMOCTb, OnpeAeneHHass Ha OCHOBAHMKM OT4yeTa oOueHWKuKa no
COCTOSIHMIO Ha gdaTy He paHee 6 (Llectb) mMecaueB go gatbl onpeaenenmss CHA M COCTaBNEHHOro He
nosaHee 6 (LLecTtb) MecsiueB 40 AaTbl onpeaesieHns cnpaseainBon CTOMMOCTH.

Ncnonb3oBaHne cnpasensiMBoM CTOMMOCTM, OMNpeaeneHHOM Ha OCHOBaHWM OT4yeTa OUEeHLLMKa,
orpaHuMumBaeTCcs YCNOBUAMMK, TMPUMEHSIEMbIMM B C/llydYae BO3HUMKHOBEHMS COObITUIA, Beaywux K
obecuLeHeHU0 aKkTUBa B COOTBETCTBMM C [IpnnoxeHnem 6.

Mogesnin oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeaesieH aHaJIorM4YHbIN aKTUB

LieHHbIE ByMarn

lMopsinok onpepeneHus cnpaBe.qnnBoii CTOMMOCTH

LleHHas 6ymara Ons onpegeneHns cnpaBeasinBoM CTOMMOCTM LEHHOM 6yMarm uCnosib3yeTcs LeHa BbiMycKka
ABNSAETCA (aHanornMyHoOro akTMeBa), MO OTHOLUEHWUI K KOTOPOMY AaHHbIA BbIMYCK SIBASETCA AOMOSHUTENbHbIM,
AOMOJIHUTENIbHbIM onpegeneHHas, Ha gaty onpegeneHna CHA B COOTBETCTBUM C MOAENSMM OLLEHKM CTOMMOCTU LIE€HHbIX
BbIMYCKOM 6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2)..

CnpaBeanuBasi CTOMMOCTb OMpeaensercs CcorsacHo 3TOMy nMopsiaky A0 BO3HMKHOBEHMUS

CnpaBeaiMBON CTOMMOCTM LEeHHOW bymaru, aBnsoLwencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara, [Ons onpepeneHns cnpasepsiMBoM CTOMMOCTM LEHHOMW 6yMarm, UCnosib3yeTcs LeHa WCXOAHOM
nony4yeHHas B | LeHHON ©OyMaru, onpeneneHHas Ha pJaTy onpegeneHns CHA B COOTBETCTBMM C MOAENSAMU OLIEHKM
pe3ynbraTte CTOMMOCTM LEHHbIX byMmar, Ass KOTOpbIX OnpeaeneH akKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHas C y4eToM

KOHBepTauMm B Hee
APYromn ueHHou 6ymarm
(mcxopgHoi LeHHOM
6ymarm)

KoaddununeHTa KoHBepTaunm (MCxoaHble AaHHble YPOBHS 2)..
Ecnn HeBO3MOXHO onpenenuTb B COOTBETCTBUM C MOAENSMM OLEHKM CTOMMOCTWU LIeHHbIX GyMmar,
ONs KOTOpbIX onpeaeneH akTUBHbIA PbIHOK LleHY MCXOA4HOM LieHHoM 6yMmarm Ha aaTty onpegaenenusa CHA,
NCNONb3yeTcsl crnpaBeanmBasl CTOMMOCTb MCXOAHOW UeHHoW 6ymarm, onpegeneHHas Ha AaTy
KOHBEpTaUMK, CKOPPEKTUPOBaHHasA C y4yeToM KosdduumeHTa KoHBepTaumm (MCXOA4HbIE AaHHbIE YPOBHS
2).
CnpaBeanueas CTOMMOCTb OnpefesnsieTcsa COrnacHoO 3TOMYy MOpsiAKY Ha AaTy KoHBepTauuu. Co
cneayrowen gatbl NpUMeHseTcs 06Wwmii NopsiaoK OLLEHKN.
eOLEHOYHOM CTOMMOCTbIO aKkuuMin C 6onblien (MeHblien) HOMWUHANbLHOW CTOMMOCTbK, MPU3HAHHLIX B
pesynbTaTe KOHBepTauuMm B HUX  WUCXOAHbIX  aKUWK, SBASIeTCA  OUEHOYHass  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWN.

eOLEHOYHOM CTOMMOCTbIO aKUMW TOW Xe KaTteropum (Tuna) C MHbIMW MpaBaMW, MPU3HAHHbLIX B
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pe3ynbTaTe KOHBepTauMm B HUX  UCXOAHbIX  aKUWKA, SBASeTCA  OUEHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

¢OLEHOYHOM CTOMMOCTbIO aKLWIA, NMPU3HaAHHbLIX B pe3ysibTaTe KOHBepTaumu npu ApobnaeHMn UCXOAHbIX
aKuuii, sIBNSIeTCS OLEeHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuui, AefieHHas Ha KoadduumeHT
apobneHus.

¢OLEHOYHOM CTOMMOCTbIO aKUMW, MNpPU3HaAHHbLIX B pe3ynbTaTe KOHBEpPTauuM nNpu KOHCoNMAauum
MCXOAHbIX aKUWN, ABNSETCS OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWA, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMNAALUN.

eOLEHOYHOMN CTOMMOCTbID akumih unm obnvraumMin HOBOro BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEpPTAUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX Gymar, saBAsieTcs OueHO4YHast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX O6yMmar, geneHHas Ha KoOAM4YecTBO akuuih (obnuraumin), B KOTOpOe
KOHBEpPTMpPOBaHa 04Ha KOHBepTMpyeMas LieHHas bymara.

eOLEHOYHOM CTOMMOCTbIO aKLMN, NPU3HAHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX MCXOAHbIX aKUWA npu
peopraHusaunmm B QopMe CAUSHUSA, SBASETCS OLeHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEeHHbIX
6ymar, yMHOXeHHasa Ha KoapdMUMEHT KOHBEpTaLuu.

eOLEHOYHOM CTOMMOCTbIO aKUMl BHOBb CO34aHHOIO B pe3ysibTaTe peopraHmsauum B hopMe pasaesieHuns
WY BblAENEHNS aKLMOHEPHOro obLlecTBa, NpM3HaHHbLIX B pe3y/bTaTe KOHBEPTaLUMKN B HUX UCXOAHbIX
aKuuii, SIBNSIeTCS OLEeHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuui, AefeHHas Ha KoadduumeHT
KOHBepTauuun. B cnyyae, ecnn B pesysbTaTe pasfeneHus uin BblaeneHns colgaetcs aBa wnn 6onee
aKUMOHEpPHbIX oblwecTBa, Ha KO3(PMDOUUMEHT KOHBepTauMm AeNUTCS OLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWIA, YMeHbLUEHHas MpPonopunOoHanbHO A0Nle UMYLLECTBA PEeOpraHM30BaHHOMO
aKUMOHepHoro obuwectsa, nepefaHHOro akuMoHepHOMy o06LWecTBy, CO34aHHOMY B pe3syfbTaTe
pa3fenieHns WUan BblAeNeHuns.

eOLEeHOYHAsa CTOMMOCTb aKUW BHOBb CO34aHHOMo B pe3yfbTaTe peopraHumsauum B opMe BblaesieHuns
aKUMOHepHoro obuwecTea, Npu3HaHHbLIX B pe3ysbTaTe WX pacnpeneneHuss cpeam akuMoHepoB
peopraHM30BaHHOIO akLMOHEPHOro 06LecTBa, CUMTAETCS PAaBHOW HYJIHO.

eOLEHOYHOM CTOMMOCTbIO 06/IMraunii HOBOro BbiNMyCKa, NPU3HaHHbIX B pe3y/bTaTe KOHBepTauun B HUX
NCXOAHbIX Obaurauni npu peopraHuMsaunmm 3sMUTEHTa Takux obaurauuin, SBNSETCS OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 0bamnrauui.
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MpunoixxeHue 4

MepeuyeHb AOCTYNHbIX U HabnoaaeMbix
6uprxkeBbIX NNOLWAA0K

HAdocTtynHble n Habrogaembie 6mupi xkeBbie NaoljagKku

My6nanyHoe akumnmoHepHoe obwectBo "Mockosckasa bupxa MMBB - PTC"

My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTtepbyprckas 6upxa”

3akpbIToe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"

JloHgoHckasa doHgoBas 6upxka

Hacpak

Hblo-Mopkckas doHaosas 6upxa
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MpunoxxeHue 5

MeTtoa npuBeAeHHOW CTOMMOCTH
6yaywnx AeHe)XXHbIX NOTOKOB

MeTtoa npuBeAeHHOW CTOMMOCTU 6yaAyLIMX AEeHEeXXHbIX MOTOKOB
4.1. ®opmyna npuBeEAEHHON CTOMMOCTN BYAYLUNX AEHEXHbIX TOTOKOB U MPUMEHEHUNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6YAYLIJ,VIX AEHEXHbIX MOTOKOB, YKa3daHHaaA B HaACTOALWEM

NMPUNTOXEHUN, PACCHNTbIBAETCA ANd CNefYyOWNX aKTUBOB (O69-|38TeﬂbCTB)!

o/leno3nThbl B KPEAUTHbLIX OPraHn3aundax B Ciy4dasX, YKa3aHHbIX B Mpunoxenuun 10;

«Ob6s3aTenbCcTBa NO A0roBOopaM apeHAbl MNOoJyd4eHHOM Ha cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NMNO - apeHaaTop).

NpuBeaeHHass CTOMMOCTb OyAylIMX [AEHEXHbIX MNOTOKOB pPacCyMTbIBAe€TCa Mo
dopmyne:

N

Z (1+ r.)D /365

n=1
PV — cnpaBeanmeasi CTOMMOCTb akTmBa (0b6s13aTenncrea);
N - KOIMYECTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns aktnea (obs3atenbcrsa),

HaynHasa c aatbl onpenenenns CHA;

P - CyYMMa n-0ro JAeHexHoro noTtoka (NpoueHTbl M OCHOBHas CyMMa) Wn

JIEHEXXHOro OTTOKA MO A0roBOpPaM apeHabl NMoyYeHHOM!;

n- I'IOpFILI,KOBbIVI HOMEp AEHEeXHOro NoToKa, HauMHas ¢ aatbl onpegenenmnsa CHA;

D, - konuuecTBo AHel oT AaTbl onpegeneHns CHA o aatbl N-0ro AEHEXHOro
NoTOKa;
r - cTaBka JNCKOHTMPOBaAHMA B MPOLIEHTax roM0OBbIX, ONpeaeseHHas B

COOTBETCTBUM C HacToawmmu Npasunammn onpegeneHnsa CHA.
4.2. [lopsgok oripegesieHuss n KOPPEKTUPOBKM MOTOKOB (OTTOKOB — A/1 [OroBOpoOB

apeHabl rosiy4eHHON) AEHEXXHbIX CPEACTB

[JeHeXHble NOTOKKU, BKJItoYas I'IpOLl,eHTHbIﬁ AoXo4, paCCynTbiBAklOTCA B COOTBETCTBUU
C ycnoBuaMm pAorosopa, 0ATOM [EHEeXHOro roToKa CYMTaeTCs oxuaaemas AaTta, B

KOTOpPYIO nNaHUPYETCA NOCTynneHmne AEeHEXHbIX Cpeacts, COOTBETCTByWOLWada AaTe

33



OKOHYaHMs n-oro nepuoaa (3a WCK/IOYEHMEM CNydyaeB [AOCPOYHOr0 MoralleHus
OCHOBHOIO Aonra).

[eHeXxHble OTTOKM pacCUYUTbIBAOTCA B COOTBETCTBUM C YC/IOBUSIMU AoroBopa. JaTtoi
JIEHEXXHOr0 OTTOKA CUYMUTAeTCa oOXuaaemas [aTta, B KOTOPYyK MJlaHMpYyeTcs BbinjiaTa
NEHEXHbIX CPeACTB B COOTBETCTBMM C YC/IOBUSIMU 0OrOBOpa.

CyMMbl [l€HEXHbIX TMOTOKOB (OTTOKOB — A/ [AOrOBOPOB apeHAbl MOJyYeHHOMN)
paccymMTbiBAOTCA C YYETOM KanuTanu3auuMm MPOLEHTHbIX [AOXO0A40B, €CnM  3TO
NpeayCcMOTPEHO YCNIOBUSIMM AOrOBOpPaA.

MpaduK AeHEXHbIX NMOTOKOB KOPPEKTUPYETCA B C/yyae:

eBHECEHNSA U3MEHEHWUI B A0oroBop (B TOM 4YUC/e B YacTW U3MEHEHUS CTABKU MO
[OroBOpy, CpoKa AENCTBUA AOroBopa, NEPUOANYHOCTU WU CPOKOB BbINaThI
NMPOLEHTHbIX A0XO0/0B),

e U3MEHEHUSA CYMMbl OCHOBHOro gosra (MOMoJSIHEHWUS, YaCTUYHOIO AOCPOYHOr0
noralleHnUss OCHOBHOIO 10/1ra, eC/in OHO He 6bINIo0 YUYTEHO B rpaduke).

e /I3MEHEeHNA CyMMbl apeHAHOro njaTexa, CPOKOB OniaTbl MO AOrOBOPY W CpoOKa
OeNcTBMs AoroBopa no AoroBopaM apeHbl NONyUYeHHON.

4.3. [lepnogn4YHOCTb ONpPEeAEsIEHNS CTaBKU ANCKOHTUPOBAHUS

CraBka AMCKOHTMPOBAHUSA onpefenigeTcss No COCTOSHMIO Ha KaXAaykt AaTy onpenesieHus

cn paBe,anBoﬁ CTOMMOCTH, BK/IKOHanA:

e ATy NepBOHA4YanbHOro Npu3HaHMsa akTmea (ob6s3aTenbcTea);

e ATy Ha4yana npUMEHEHUs U3MEHEeHUN W [ONOAHEHWW B HacTtoswwue [paBuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3HaHus aktmea (obs3aTenbcTea);

e ATy W3MEHeHus Kw4YeBOoM CcTaBku bBaHka Poccun, nocne nepBOHa4YasibHOro
npu3sHaHmsa aktnea (ob6sa3aTenbCcTea).

4.4. lNopsgok orpegesieHus CTaBKn ANCKOHTUPOBAHUS A4J151 4enN0o3nTa
1)CraBKa ANCKOHTUPOBaHUA paBHa: cTaBke, NpenyCMOTPEHHON AOrOBOPOM B
TeyeHne MakCMManbHOro CpoKa, ecnim ee 3Ha4yeHune HaxoaAuTcs B npeaenax
AnanasoHa konebaHui pbIHOYHOM CTAaBKU HA FOPU30HTE 3 MecsLeB C YYETOM

nocneaHeln packpbITON CTaBKMU.

Avana3oH PbIHOYHbIX CTAaBOK OMPEAENAETCA B npegenax (BKJ'IFO‘-IVITe)'IbHO):
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*OT MUHUMAJIbHOW PbIHOYHOM CTaBKW, PAaBHOW 3HAYEHWUID PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM nocneaHEeN pacKpbITOM  CTaBKW,
YMEHbLUEHHOMY Ha BENMMUNHY CNPeNa (Tpum ms),

*10 MaKCUManbHOW PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHMIO PbIHOYHOM CTABKM Ha
ropusoHTe 3 MecsueB C YYeTOM TMOCNeAHEN pacKpbiTOM CTaBKM,
yBEMYEHHOMY Ha BENTMUNHY CNPENa (Tpuus rmsc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAYeHMS PbIHOYHOW CTaBKW)

YCTaHaBJ/INBaAETCA B pa3Mepe CTaHAAQPTHOIo OTKJIOHEHUE (U) PbIHOYHbIX CTAaBOK Ha

ropMsoHTe 3 MecsileB C Y4YeTOM Moc/iefHel pacKpbITO PbIHOYHOW CTaBKM MU
onpeaensieTcsa no dopmyne?:

3 2z
o = oxpyrn( [Zxliem: ~Tpun)
N

3

;:2)

roe:

0 — cTaHA4apTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

TPLIHI' — 3Ha4Y€eHune pblHO‘-IHOVI CTaBKH,

Tprn — CpefiHee 3HayeHWe PbIHOYHOW CTaBKW U3 reHepanbHOW COBOKYMHOCTH
PbIHOYHbLIX CTABOK 3a 3 Mecsua.
3HayeHne @ paccyuTbiBaeTcs 6e3 NpPOMEXYTOYHbIX OKPYrNeHUM un COOTBETCTBYET
3Ha4YeHUo B NpoLEHTaxX, OKPYreHHOMY A0 2 3HAKOB NOC/e 3ansTon.
CtaBka no AoroBopy (ra o r ) NPUMEHSIETCA B KAuyecTBE CTaBKWU AUCKOHTUPOBAHUS, €Cnn

cobniogaercs YCnoBue:

(Tpa::-:.r«m:-: - CF] = T..:;ur' = (TpE[H.MEKE + CF]

B KayectBe  PbIHOYHbLIX CTaBOK A7  AEerno3uTOB  MPUMEHSIOTCS  3HAYeHus
cpeaHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK no npuBAEYEHHbIM KpeanTHbIMU
opraHusaumsMn Bknagam (aeno3mtaM) HedMHaAHCOBbLIX OpraHum3aumi B pybnsax wu
WHOCTPaHHOW BankTe, pacKkpbiBaeMbie Ha oduumanbHoM canTe baHka Poccumn?.
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsix WM MHOCTpaHHOW BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum no 30 KpynHenwmnm 6aHKam.

1 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
2 http://www.cbr.ru/statistics/?Prtid=int_rat&ch=PAR_11965#CheckedItem.
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CpenHeB3BelWleHHble CTaBKM ONpeaenstoTca C UCMOoSb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAIOLEN NO3ULUN:

00 30 gHen, kpoMe Ao BocTpeboBaHms
*0T 31 no 90 kKaneHAapHbIX AHEN;

0T 91 no 180 kKaneHAapHbIX AHEN;

*0T 181 KaneHgapHbIX gHEeN A0 1 roaa;
0T 1 roga Ao 3 net;

eCBblle 3 neTt

PbIHOYHOM CTaBKOM B OTHOLWIEHUW AEMNO3UTa SABNAETCSA 3HAUYEHME CpeAHEB3BELUEHHOWM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUIA K gaTe onpeneneHus cnpasensineBomn
CTOMMOCTU, B BantoTe, COOTBETCTBYHOLLEN BanoTe AEN03MTa, Ha CPOK, COMOCTaBWUMbINA C
OXXWAAEMbIM CPOKOM pa3MeLLEeHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnu Hamnbonee no3aHss cpeAHEeB3BeLLEHHasl NMPOLEHTHas CTaBKa, pacKpbiTasl Ha canTte
BaHka Poccuu, paccumTaHa paHee, YyeM 3a Mecsil A0 AaTbl ONpeaeneHus cripaBeasinBomn
CTOMMOCTM, PbiHOYHAs CTaBKa MOANEXWUT aHanM3y Ha Heob6XoAUMOCTb KOPPEKTUPOBKMU
(cM. paspen 4.6. Tllopsaaok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM HaCToSILLEero

MpunoxeHuns).

2)pPbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW Ha W3MEHEHMue KJII04YEeBOM
CTaBKM, €C/IM CTaBKa NO AOroBOpy BbIXOAWUT 3a rpaHuubl Anana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIll€) WU €C/IM CTaBKa Nno AOroBopy
He yCTaHOBJ1eHa.
MNopsiAOK KOPPEKTUPOBKU PbIHOYHOW CTAaBKU Ha U3MEHEHWe K0YEBOM CTaBKM

onucaH B nogpasaene 4.6. HacTosiwero MpunoxeHus.

4.5. lNopsigok orpeaeneHuss CTaBku AUCKOHTUPOBAHUS AJ1S1 40JIFrOCPOYHOM apeHabl (IMNo®

- apeHagarop)
CraBka OUCKOHTMPOBAHMSA paBHa:
1) cTaBKe, NpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOMN Ha USMEHEHMUE KJIIDUYEBOW CTaBKM,

B C/lyyae, ec/iM CTaBKa No AOoroBopy He yCTaHOBJIeHa.
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MopsfOK KOPPEKTUPOBKWM PbIHOYHOM CTaBKM Ha M3MEHEHWe KJIH4YeBOM CTaBKM
onucaH B noapasgene 4.6. HacTtoawero MNMpunoxeHus.
B KayecTBe PpbIHOYHbIX CTAaBOK ANs AOJIFOCPOYHOM apeHAbl MPUMEHSAITCA 3HavyeHus
CpefHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, NpefoCTaB/ieHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM OpraHusaunsaMm B pybnsx M MHOCTpPAHHOW BanwTe,

packpbiBaeMble Ha oduLManbHOM caiiTe baHka Poccums®.

PbIHOYHOM CTaBKOM B OTHOWEHWM [OSFOCPOYHOM apeHAbl SBNSETCS 3HadeHue
CpeAHeB3BELUEHHON TMPOLUEHTHOM CTaBKM 3a Mecsy, Haubonee 6nu3kumi K pate
onpeneneHns CripaBeasiMBon CTOMMOCTM, B Ba/toTe, COOTBETCTBYHOLLEN BatOTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOHYaHWNA CpoKa A0oroBopa apeHabl.
4.6. lNopsa0K KOPpPEKTUPOBKU PbIHOYHOMN CTaBKU

Ecnun nocnepHsass packpbiTas Ha cavite BbaHka Poccum cpenHeB3BelleHHas CTaBka
paccyMTaHa paHee, 4eM 3a Mecsiy A0 AaTbl OnpeaeneHus CnpaBeasIMBON CTOMMOCTM
akTuBa (obsizaTenbCcTBa), ANa onpeaeneHnss HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKUN NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

ekNtOMEBan CTaBka baHka Poccun, pencreoBasBllasi Ha nocnegHu pabounin aeHb
Mecsila, 3a KOTOpbIN onpefeneHa cpegHeB3BeWEHHas CTaBka, CpaBHMBAETCS C
Kno4yeBon ctaBkoh baHka Poccuu, pencteyowen Ha gaty onpeaeneHus
cnpaBeaMBOM CTOMMOCTH;

eeC/NN K/tOYEeBas CTaBka baHka Poccmu He maMeHwunacb A0 MOMEHTa ornpeaeneHus
CnpaBeasiMBOM CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpUMeEHseTCcs
nocnefHsas packpbitas cpeaHeB3BeleHHasa CTaBKa;

eeCNM K/toYeBasi crtaBka baHka Poccum m3MeHuMnacb A0 MOMEHTa onpeaeneHus
CcrnpaBeanmMBon CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKM MNpPUMEHSsIETCS
nocnegHas packpbiTas cpeAHeB3BelWeHHas CTaBKa, KOTopash KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHutio Knwodeson ctaBkn baHka Poccumn, T.e. 3Ha4YeHue
PbIHOYHOW CTAaBKW W3MEHSETCA B TOW e Npornopuun, B KaAKOWM M3MeHunacb

KN1lo4eBagd CTaBKa.

3 http://www.cbr.ru/statistics/?Prtid=int_rat&ch=PAR_11965#CheckedItem.
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Mpuno>xxeHue 6

METOAUKA ONPEAENEHUSA CNPABEA/IUBON CTOUMOCTH
AKTMNBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoXxKeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTca ANa pacyeTa cnpaBensiMBON CTOMMOCTU
akTuBoB. [lpu 3TOM B 3aBUCUMOCTM OT CTEMEHU BJINSAHUSA KPeaAUTHOro pucka Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNacCcMduUMpyOTCs Ha cneaytouime ctagmn:

e cTaHgapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHusa gedonrta);

e aKTuBbIl, Haxoadawmnecsd B D,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNoJib3yeMbli ana yKasaHHbIX  CTapum
3aA0/KEHHOCTH, CcrnpaBea/iMBassl CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCcsa Ha

pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3aMMoAaBLEeM Mo A0roBopy BbiCTynaetr ®oHA);

e [ebutopckas 3ap0/mkKeHHOCTb (B Clyyae onpegeneHms  crnpaBeanvBoOM
CTOMMOCTU TaKOM 3a[40JIKEHHOCTUM C UCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwmnx AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIagax;

e [lonroBble WHCTPYMeHTbl (B C/lydae OTCYTCTBUSA LeEH aKTUBHOro 6upixeBoro
pblHKa (NepBbIA YPOBEHbL), MO3BONAKWMX ONpeaenuTb CnpaBeanmBytd CTOMMOCTb Ha
naty onpegeneHuns CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB WM AOroBOpoOB 3aMMa (B cnydae,
ecnu 3anMoaaBLEeM Mo AoroBopy BbicTynaet ®oHA);

e [ebutopckas 3a401KEHHOCTb;
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e AKTUBbI, CTOMMOCTb KOTOPbIX OrnpenesiseTcd Ha OCHOBaHWM OT4YeTa OuUeHLMKa

(C yY4eTOM MONOXEHUN, YCTAHOBMNEHHbIX B Pasaene 7 HacTosIWEero NpuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.
Onsa  uenei  HacTosiLlen  METOAMKW, KOHTpareHTbl —  WHAWBUAYaslbHble

npeanpUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — (mM3nyecknm nuuam.

TepMMHbI n onpepeneHumsa, mncnoJsibdyembie B HacrtodLeMm anIJ'IO)KeHMM

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSTHEHUS
06s3aTeNnbCTB  KOHTpareHToM (3MMUTEHTOM) o065a3aTenbCTB, a TaKXe B pe3ynbTaTe

N3MEHEHUS OLEHKU KpeanToCcnoCobHOCTU (KpeaUTHOro pucKa) KOHTpareHTa (3MUTEHTA).

be3spuckoBasi ctaBka:

e B poccumnckmnx pybasax:

Ons 3af0/MKEHHOCTM CO CPOKOM A0 MoraweHusi, He npeBbiwakmwmm 1
KaneHaapHbI AeHb — CTaBka Mosprime?;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MockoBcKoM 61pxK°), NMOCTPOEHHOM MO POCCMNCKUM roCyAapCTBEHHbIM 06nurauusMm -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoraweHusl, npesbiatowmM 1 KaneHaapHblil AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, UCNOMb3YIOTCA cneaytowme
OKpYr/eHus:

3HayeHune cpoKa CTaBKKM onpeaensieTcs Ao 4 3HAKOB Mocsie 3ansTon;

MToroBoe 3HayeHWe CTaBKu onpenensieTcs A0 2 3HAaKOB nocre 3ansaTon.

e B aMepunkaHcKux gonnapax:

Ona  3a0/mMKEeHHOCTM CO CPOKOM A0 noraweHusi, He npesbiwamowmm 1
KaneHaapHbI AeHb — cTaBka SOFRS;
[ONnsa 3a40/MKEHHOCTM CO CPOKOM A0 NoralleHus cBbliwe 1 KaneHaapHoro gHs, HO He

npeBbilLakOWnNM 30 KaneHaapHbIX OHENn — nHTEPpNONAUnNA CTaBKM MeXAY 3Ha4YeHUEM

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

39


http://www.mosprime.com/
https://www.moex.com/s2532
https://www.sofrrate.com/

ctaBkn SOFR 1 cTaBKO N0 aMEPUKAHCKMM FOCYAapCTBEHHbIM LEHHbIM 6yMaraM’ Ha Cpok
1 mecsau.

CraBka, nony4awouwascsa MeToAOM JIMHEMHOM WHTEpnonsiuMm CTaBOK MO
aMepMKaAHCKNUM rocyaapcTBeHHbIM obnunraumsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

Ons  3a40/HKEeHHOCTM CO  CPOKOM A0 noraweHus, He npesblwatowmm 1
KaneHaapHbIi AeHb — cTaBka ESTRE;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbiwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WMHTEPNONsSUMS CTaBKU MexAay 3Ha4YeHueM
ctaBku ESTR 1 cTaBKkol no obnimraunsiM eBpo3oHbl ¢ pentuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nonyvyawwasscs MeToAOM JIMHEWHOW  MHTepnonsumm CTaBoK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - AN 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHEN.

dopmMmyna 1. ®DopMmyna NMHENHON MHTEpPNOAALUMN

RKppin.ecma D, = D, i
Dm - I':r_i
oy X (RKy+y— RKy_,) ,ecmn Dy < Doy < Dppae
+1 VW1
RK ppaeecma D, = D00

RKy_, +

roe:

Dm - CPOK A0 NoraweHms MHCTPyMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTbO A0
4 3HaKOB Nnocne 3ansTon);

Dmin, Dmax - MWHMManbHbIX (MakKCUMasnbHbIM) CpPOK, Ha KOTOPbLIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYNOHHOM AOXOAHOCTM noaxoasawmx (peneBaHTHbIX)
rocyfapCTBeHHbIX LeHHbIX 6ymar, B rogax (onpegensietca C TOYHOCTbO A0 4 3HaKoB

nocne 3ansiTon);

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html
9

https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/inde
x.en.html
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V+1, V.1 — Hanbonee 6nm3knin K Dy CPOK, Ha KOTOPbIN M3BECTHO 3HaYeHNe KpuUBOM
6eCKynoHHOM A0XOAHOCTWN, HE npeBblwatowmn (npesbiwatmowmin) Dm, B rogax;

RK(T) — ypoBeHb MPOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT NpuHUMaTb
3HayeHuda V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY — OLEHKA BEpPOATHOCTU HaCTynaeHus
cobbiTna gedonTta. lMopsaok onpeaeneHus PD ycTaHOBNEeH B pasgene 4 HacTosawero
MpunoxeHuns.

LGD (loss given default) — oueHka ypoOBHS MoTepb B C/y4dae HacCTyrnJjeHusd
aAedonTta. PaccuutbiBaeTcs C ydeToM obecrnedeHms no obsi3aTenbCTBY, BK/KO4Yas 3anor,
nopyuymtenscteo u T.n. [llopagok onpegeneHna LGD ycraHoBneH B pasgene 5
HacTodwero MpunoxeHuns.

CoR (Cost of Risk, CTOMMOCTb pUCKA) — 018 OXWUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaensemMass Kak OTHOWEHMe CyMMbl CHOPMUPOBAHHOIO pe3epBa MNoa
KpeauTHble yObITKM K BanoBon 6anaHcoOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTHU
MCOO BblbpaHHbIX 6aHkoB. lMopsgok onpepeneHns CoR ycTaHoOBNeH B pa3sgene 6
HacToswero NpunoxeHus.

KpeanTHbIW PEeNTUHI — MHEHME HEe3aBUCMMOro PENTUMHIOBOrO areHTcTBa o
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATb MNpuHATble Ha ceba  (duHaHCcoBbIe
obsa3atenbctBa (0 ero KpegmToCrnocobHoCTU, (UHAHCOBOWM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXXeHHOe C WCMNO/b30BAaHWEM PENTUHIOBOW  KaTeropum no
onpeaeneHHoOW penTUHIOBOM LKane.

B uensx npuMeHeHWs HacTosiwen MeTOAMKUM AN MOHUTOPUHIa MNpPU3HAKOB
obecueHeHnss un cobbiTMin  pgedonTta  UCNOMb3YKTCA  MHMOpMaUUA, MoJsydYeHHas
(ony6nnkoBaHHas) OT cneaylLWnXx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

¢ AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnepT PA»)

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauumoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6WwecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)
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B uensax npuMeHeHus HacTosWweN MeTOAMKN ANS onpeaeneHns YPoOBHS peuTuHra c
uenblo nocneayrowero onpegeneHns BenumuunH PD, wucnonb3yetcs wuHdbopMaums,
nonydyeHHas (onybamkoBaHHas) OT CneayroLWwmnx peMTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTtuHrosoe AreHTcTtBo (AKPA)

e PenTtuHrosoe areHTctBo RAEX («3kcnepTt PA»)

CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUManNbHbLIA War getanvMsaumm
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wuan

6yKBEeHHO-4YncnoBbiX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

Aedont - HacTynsieHne CcobbiTUN, nMNpuUpaBHMBAEMbIX K Aedonty wu
YCT@HOBJIEHHbIX B pasgene 3 Hactosawero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyaunm Ha CpOKM, onpeaensiemMblie OTAeNIbHO ans pa3Horo BMAa
aKTnBOB/0653aTENbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasnMuyHbIX BUAOB 3a40/HKEHHOCTU
yKasaHbl B n. 3.1.

OnepaumoHHasn Aebutopckasn 3a40J1KEHHOCTb — nebutopckas
3a[0/DKEHHOCTb, OTBevawlwas KpUTepusiM, yYCTaHOBMEHHbIM B lMpunoxeHnun 6 a Takxke
WHbIM  MPUIOXeHNaM Hactoawux [MpaBun onpegenenns CYHA  and  npusHaHuUA

3a40/DKEHHOCTHU Oﬂepal_lMOHHOVI.

Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Ana onepaumoHHOM 3a[40/KEHHOCTM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUpPOBaAHME He NpoBOAUTCS, MNpu cobnoaeHun
TpeboBaHM ANa NpU3HAHMUSA 3a40/KEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTmBoB 6e3 npusHakoB obecueHeHUs, crnpaBeanMBasl CTOUMMOCTb
KOTOpbIX onpegensieTcds nNO MeToAy MNpMBEAEHHOW CTOMMOCTU Oyaywmx AeHEXHbIX
NOTOKOB (3@ UCKIKOYEHNEM AENO03UTOB, NOPSAOK onpeaesieHns cnpaBeanmBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [lpaBun onpepeneHns CHA)

pacCCynUTbiBae€TCA cneayrowumnm o6pa30M .
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dopmMmyna 2:

PV =3¥

Pn
=1 {1+R{T{11:|:]jr':ﬂ}"'r365 (1-LGD = PDETH)] ,

rge

PV — cnpaBeanmeas CTOMMOCTb aKTUBa;

N - KONIMYEeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NOraleHns akTuBa, HauuHas C AaTbl
onpegeneHnsa CHA;

P, - CyMMa n-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas cyMmMma);

N - NOPSAKOBbIA HOMEpP AEHEXHOro NoToKa, Ha4YnHasa ¢ AgaTbl onpeaenenna CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUN C
NOpPSAKOM, YCTaHOBJ/IEHHbIM B pasfene «Obwune nonoxeHns»;

T(n) - KONMYecTBO AHen OT aaTbl onpegeneHua CHA go agaTbl N-0ro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCs B COCTOSIHMKM AedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTcss C y4eTOM MOJSIOXKEHUN, YCTAHOB/IEHHbLIX B pa3sgene 4
HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 4OoNs OT CyMMbI, NOABEPXKEHHOMN
KpeaAuUTHOMY PUCKY, KOTopas MoXeT ObITb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpeaensieTcss B COOTBETCTBMM C MNOPSAAKOM, YCTaHOB/EHHbIM B pasgene 5 Hactodwero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN  KaXA[oro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He

OKPYISOTCS.

1.3. Ana oueHkn crnpaBeanvBOi CTOMMOCTM MpaB TpPeboBaHWA MO aKTUBaM
(noroBopam) ®oHzaa K GU3MYECKMM nuuaM A0 HacTynseHums gedonta M C y4eToM
nonoxeHunn B Paspgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n))*LGD 3amMeHsaeTcsa Ha CoR. CoR onpegenserca B COOTBETCTBMM C MNOPSALKOM,
yCTaHOBJ/IEHHbIM B pas3gene 6. [ng OUEHKWM CTaHO4apTHbIX aKTUBOB WCMOJIb3yeTcH

3HadeHne CoR gng craauu 1.
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Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. Mpn BO3HUKHOBEHWM COOLITUS, BeaAywero kK obecueHeHUo, crnpaBeanvBas
CTOMMOCTb [OJIFOBbIX MHCTPYMEHTOB (B C/lyYyae OTCYTCTBUS LIEH aKTUBHOIo 6MpPXeBOro
pbiHKa (ypoBeHb 1) Ha aaTy onpeaeneHus CYA), B TOM 4MCle AEHEXHbIX CpeacTB Ha
cyeTax M BO BK/Jagax, CrnpaBeasMBasi CTOMMOCTb Ae6UTOPCKON 3a40/HKEHHOCTU, Mpas
Tpe6oBaHMsA MO JOoroBopaM 3arMa UM KpeauTHbIM fAoroBopaM (B c/lyyae, ecnu
3aliMoZaBLEM Mo A0roBopy BbicTynaeT ®oHA), onpeaensercs B COOTBETCTBMU C METOAOM

KOPPEKTMPOBKM CrpaBeasiMBoM CTOMMOCTHM Nno cdopmyne 2.

2.2. CobbiTns, Beaywme Kk obecueHeHMIo:

2.2.1. B OTHOLWEHNN IOpUANYECKUNX L

2.2.1.1.YxyaweHne GUHAHCOBOrO MOJIOXEHUS, OTpasuBIMECS B AOCTYNHOM
(pMHAHCOBOM OTYETHOCTU, B TOM UYMC/IE CHMXKEHNE CTOMMOCTM YUCTbIX akTMBOB 6onee yem
Ha 20%;

2.2.1.2.HeratuBHOe AENCTBUE PEUTUHIOBbLIX @reHTCTB — B C/lly4ae Hanunuumsa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASWMUX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmManos MU NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nankKyembix Ha canTte baHka Poccun:

e CHMXeHne penTunHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKAKYEHWEM Cny4yaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKONIbKUX pPEeNTUHIOBbIX AareHTCTB U OT3blB peuTUHra He sBNseTcs
CNeacTBMEM YXYALEHUS KpeauToCnocobHOCTM aMmuTeHTa). Takoe peweHue odopmaseTcs
MOTMBMPOBAHHbLIM CyXAEeHWeM YNpasnsaioLlen KoOMNnaHuu.

YXyaweHne pernTuHra, npMcBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTPaHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Yy4uuTbIBAaeTCs B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnm oHu o0bycnoBneHbl yXyalweHeM CTPaHOBOW OLLEHKM SMUTEHTa / 3aeMumKa.

YXyaweHne penTuHra oAHMM PENTUHIOBbIM areHTCTBOM, paHee Nnpou3BeAeHHOoe
APYrMM  pEeNTUHroBbIM areHTCTBOM UM Yy4TeHHOe B KayecTtBe cobbiTvsa, Beaywero K
obecueHeHNo, He YyuuTbIBaeTCH, eCIn MNPUYNHOM YXYALUEeHUS SBNAETCS OAHO M TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuii poCT AOXOAHOCTM NH6Oro AONAroBOr0 MHCTPYMEHTa 3MUTEHTa
(3a nocnegHue 5 TOproBbiX AHEN Mpu OTCYTCTBMM pocTa AoxoAHoCTM ODd3 u npu
OTCYTCTBMM POCTa AOXOAHOCTU aHaNOrM4yHbIX obnuraymin sSMUTEHTOB).

Ynpasnsawuwasa KOMNaHUs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMUS
onpeaensieT BAUsIHME poCTa AOXOAHOCTM obnuraumm Ha KpeauToCnocobHOCTb 3MUTEHTA,
MCX0AA U3 CPaBHEHMS CO CMP3A0OM aHanornyHbix obnmraumm K O®3 Ha AaTy OLEHKMW.

2.2.1.4. OTt3bIB (@aHHYIMpOBaHUE) NULEH3UM Ha OCYyLLUEeCTBIEHMEe OCHOBHOIO BMAa
AesaTeNnbHOCTH.

2.2.1.5. WNcye3HOBEHWE AaKTUBHOIo pblHKa Ana @GUHAHCOBOro akTuBa B
pe3ynbTate PUHAHCOBbLIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanunune npmn3HakoB HecocTosATeNnbHOCTM (6baHkpoTCcTBa)C.

2.2.1.7. Ons 3a40/1KEHHOCTU rno 3aMMam, KpeauTam, (MHAHCOBbLIM
MHCTPYMEHTaM — CTaBwuin obuwensBecTHbiM AedonT nNo obssatenbCTBaMm XONAMHIOBOM
KoMnaHMn wunn agedont no nybnuMyHoMy J[onry KoMmnaHui rpynnbill, Kk KoTopoW
NPUHAANEXNT KOHTpareHT, B C/y4ae nMpoAo/KeHUs O6CnyXxXusaHusa [Josara camumm
KOHTpareHTOM nocrne cobblTua aedonTa.

2.2.1.8. Ana HeobecneyeHHOW  3a[0/DKEHHOCTM MO  3aMMaM, KpeauTaw,
(PUHAHCOBbLIM WHCTPYMEHTaM — pe3KUh PpocT A[OXOAHOCTM no nNybnunyHoMmy [Jonry
KOMMaHUN rpynnbl, K KOTOPOM MPUHALNEXUT KOHTpaAreHT (3@ MCKIYEHWEM Cry4aes,
Korga KoHTpareHT wuMmeeT nybsnyHble KOTUMPOBKM AOMrOBbIX 0653aTenbCTB M 3TU

KOTUMPOBKM He MOKa3blBaloT NPU3HAKOB 06ecLeHeHMS).

2.2.2. B oTHOWEHNN (PU3NYECKNX Ny

2.2.2.1. lMosiBNeHne y YnpaBnawowen KoOMNaHuM uHOpMaLmMmM O CHUXKEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTtb obsi3aTtenbCcTBa, B TOM 4ucie - noteps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl UAM MHOrO pacrnonaraeMoro Aoxoaa, noreps
TpyaocnocobHocTn, yTpata unu obecueHeHne COBCTBEHHOCTU, SAABNASAKOWENCS OAHUM U3

MCTOYHMKOB A0X0Aa d)VI3I/Il-IeCKOFO anuda.

10 B ToM yncne cooTBeTCTBUM Co CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMNE CYZ0OM MO
CyLLecTBY 3asiBieHUI 0 6baHkpoTCcTBe U T.4. ®aKkT nogadn 3asaBneHnst 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npusHak 6aHKpoTCTBa.

11 MoHsTWE rpynmnbl CBSA3aHHbIX JUL/KOMMNAaHWWM BBOAMTCS MO aHasiormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»
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2.2.2.2. MosasneHune y Ynpasnsitowen KOMMNaHum nHdopmaunm 06
MCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN dDU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha cnocobHOCTb pm3nyeckoro nmua obcnyxmBaTb CBOM ob6a3aTenbcTBa?.

2.2.2.3. lMosiBneHne y Ynpasnawwen KoMnaHum wuHdopMaumm O BO36YXAEHUU

YrosioBHoro gesa B OTHOWEHUN (bVIBVI‘-IeCKOFO nvua nnm ob6bsaBnNeHnn ero B PO3bICK.

2.2.3. B oTHOWEHU (PU3NYECKUX U IOPpUANYECKUX Ny

2.2.3.1. HapyweHune cpoka WUCNOSIHEHUA 0653aTenibCTB Ha MEHbLUMA CPOK, YeM
onpeaeneHo YnpaeBnswwen KoMnaHuen ansa npusHaHus gedonta (Bkaw4vas nocneaHun
AeHb CpoKa, YCTaHoB/eHHoro ana pgedonta), Ho 60MbWKWA, 4YeM ANs MpU3HAHUSA
nebuTopcKkom 3a40/1KEHHOCTM OnepaLyoOHHOMN.

Ynpasnswowas KoMnaHus uMeeT rnpaBo He cYnuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe o6sa3aTenbCTB MO oOMNepauMsiM Ha PpblHKE peno M C  Npou3BOAHbIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAVH A€Hb, B C/lydae Hanmuusa AOKYMeHTOB (KOonui
AOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM UCMO/IHEHUN 0683aTeNbCTB.

Takoe peweHne opopMIsaeTcs MOTUBMPOBAHHbBIM CyXXAeHUeM YnpasnsioLwen
KOMMNAaHUN C MPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeaumTtopoM YCTYNMKM CBOEMY 3aeMLWMKYy B CUNy
SKOHOMWYECKNX MNPUYUH WIN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMWM 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npeaoctasmn 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypu3auusa 3a[0/1KEHHOCTM C YMEHbLIEHMEM CTaBKMW,
NposioHraumen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX UM YACTU NaaTexemn).

2.2.3.3. VIHble cobbiTuSA, Beaywme K obecueHeHMIo, He yKas3aHHble B HaCToSLWMX
MNpaBunax onpeaeneHmsa CYA, MOryt npuMHMMaATbCA AN pacyeTra CTOMMOCTM YMUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoMnaHum C
yKasaHueM AaTbl BO3HUMKHOBEHUSA CObbITUA obecueHeHns u cogepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KoMmnaHum.

2.3. B cnyyae ecnM npu npoBeAeHMM MOHUTOPMHIA CTAHOBUTCS AOCTYMHOM
MHbopMaumnsa o nNpusHakax obecueHeHus, cnpaBeasinBasl CTOMMOCTb KOPPEKTUPYETCA Ha

Ty Xe aarty.

12 HanpumMep, nCnonHMTENbHOE NPOM3BOACTBO Ha CyMMYy 6onee 4yeM NONOBMHA MeCSYHOro goxoaa dusnuua.
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2.4. O6ecueHeHMe NO pa3/IMYHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HMKHOBEHWUSI O6ECLEHEHMS MO OAHOMY aKTMBY OCTaslbHble
aKTWBbl, OTHOCSILLMECS K KOHTPAreHTy, TakXe CYMTaTCA 06eCLeHEeHHbIMUS,

2.4.2.MopyYnTenbCcTBa M rapaHTUM KOHTpareHTa C Npu3HakaMu obecleHeHus

NMPUHNMAOTCA B paCyHET C YUYETOM obecueHeHus.

2.5. MOHUTOPUHI Npu3HaKoB obecueHeHUs

2.5.1. MOHUTOPUHI MO (PUHAHCOBOM OTYETHOCTU - He MNOo3Xe 4veMm yepe3 1 Mecsy
nocne nosiBNeHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B noaroAa Ass OTYETHOCTU
no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBOAMUTCA Ha Kaxayw gaTty
pacyeta CHA.

2.5.3. MOHUTOPUHI NO PU3NYECKUM NTnLAM NPOBOAUTCA pa3 B 6 MecsLeEB.

2.5.4. MOHUTOPUHI MO AaHHbIM no cyaebHbiIM  pasbupatenbcrtBaM  An4
opuaAnYEeCcKnx nnL NpoBoAUTCA pa3 B Mecsu. B cnydae Manon 3HauMMOCTM akKTuBa no
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 cocrtoaHua obecLeHeHus.

3a401KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B cneayowmx cayyasax:

2.6.1. Ansa ropugnyecknx nuuy

2.6.1.1. Ana obecueHeHMs M3-3a NpeBbILEHNS MOPOroBbiX 3HAYEHUN - B Cny4ae
npekpaweHus npuBegwero K ob6ecCueHeHUI0 HapyweHUs MOporoBbiX 3HAYEHUN
(dnHaHCOBbIX MoKasaTesien B TeYeHne ABYX KBapTanoB.

2.6.1.2. Ana obecueHeHUs M3-3a NMOHMXKEHUS PENTUHra - B C/ydyae MNOoBbIlEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMBO0 COXPaHEHUs peruTUHra co CcTabunbHbIM
NPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOoro pocrta AOXOAHOCTWU MO TOPryembiM

AOJITOBbIM MHCTPYMEHTAM 3MUTEHTaA — B C/ly4Yae€ BO3BpalleHUA Cnp340B Mo obnuraymam

13 Kpome cnyyaes
eHaNMUYUSI PbIHOYHbIX KOTUPOBOK MO TOPryeMO 3a10/KEHHOCTU KOHTpareHTa/aM1TeHTa;

.OCHapMBBEMOVI 3a40J/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOMEHTAa NoNy4YeHnsa NCNONHUTENIbHOIo NnCTa.
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3MUTEHTA K G-KPUBOW K MPEXHWUM YpoBHSAM (NMBGO ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHUs TOproBanmcb ¢ 61M3KMM CNp34a0M K G-KpuBont?).

2.6.1.4. na obecueHeHUs M3-3a NOTEPU NULEH3UM — B Cllydae BOCCTAHOBIEHUS
nMueH3nm Nmbo NonyyYeHus NMLEH3NN Ha 3TOT XE UM UHble BUAbl AEATENbHOCTU; BbIX0O4,
N3 COCTOSAHUSA obecueHeHUs BO3MOXEH TOIbKO B CNy4yae NoayyYyeHus He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WAM rOAOBOro OT4yeTa O AedATeNIbHOCTM KOHTpareHta B HOBOM
KayectBe, nMNpu 3TOM B [AEATENIbHOCTU [OJ/DKHbl OTCYTCTBOBATb WHbIE MpPU3HAKKU
obecueHeHus.

2.6.1.5. Ana obecueHeHUss Wn3-3a UCYE3HOBEHMS AKTUBHOIMO pblHKA W3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/lly4Yae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA M
OTCYTCTBMS UHbIX NPM3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanMums NpusHakoB 6aHKpPOTCTBA — B Ciy4ae
OTCYTCTBMS NpU3HaKoOB HAaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cny4yaes - B C/lly4Yae M3MEHEHUHA COCTaBa aKUMOHEepOB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO YAy4ylwakwT OUEeHKY BO3MOXHOM NoAAEpPXKKMU
3aeMLlnKa/KoHTpareHTa. [lJaHHoe aencrene A0KHO 6biTb 060CHOBAHO MOTUBUPOBAHHbLIM
CYyXXAEHMEM.

2.6.2. B OTHOWEHNN PU3NYECKMX NNL,.

2.6.2.1. Ons obecueHeHUs n3-3a nHdopMaunm 06 yXyAweHumn
nnaTexXecnocobHoCTM — B Cc/y4yae nony4vyeHus wuHdopMaumMm O BOCCTAHOBNEHUM
N1aTeXeCnoCobHOCTM U COXPaHEHMWN 3TOrO CTaTyca B TeYeHMe Cpoka He MeHee 6 mMec.1®

2.6.2.2. OAna obecueHeHuns ns-3a nudopmaymm 06 NCNONHUTENBLHOM MPOMU3BOACTBE
— B C/ly4ae noraweHus 3a40/1PKEHHOCTU MO UCMOJSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN OPUANYECKUX N DU3NYECKUX NnLL.

2.6.3.1. na obecueHeHNs n3-3a HapyLWeHUs CPOKOB UCNOIHEHNSA 06a3aTeNnbCTB —
B C/lydae MoJIHOFO WMCNOSIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTM 6e3 npocpoyek, MpEeBbIWAWNMX CPOK, MO3BONSOWNI
OTHOCUTb 3a40J/IKEHHOCTb K OnepaunoHHon. B cnyyae Hannuma [OKYMeHTOB (KOMnui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMONHEHUM 0653aTenbCTB M peasibHOM MCNOHEHUN

06s3aTenbCTB B TeueHne 3 AHEeN nocse HaCcTyrn/ieHUsa Cpoka KOHTpareHT/3aeMumK Takxe

14 Cnpaa ANnst NpoCTOTbl MOXET U3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTb obnuraumm n G-KpuBOM Ha
CPOK, paBHbIl Aopaumu obnurauunm.
15 Hanpumep, yBonbHeHMe 6€3 nepexoaa Ha HOBYHO paboTy sABNAETCs Npu3HakoM obecueHeHus,
Npwn yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLMKa nepecTaHeT cuYMTaThbCs
obecueHeHHON yepes 6 Mec.
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MOXeT ObITb BbiBeAEH M3 COCTOSHMSA obecueHeHus, AaHHoe AeNCTBME AO0IKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUs u3-3a PECTPYKTypu3auum B MNONb3y 3aeMuimka — B
cnydae noOJSIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3aA0/1KeHHOCTU (KpoMme ciydaes,
Koraa OAHOBPEMEHHO C roraweHueM BO3HWKAeT HOoBas  3a40/IKEHHOCTb) W
obcnyxumBaHMa NpoYen 3a[0/MKEHHOCTM 6e3 pecTpyKTypu3auumii M NpoCpouvek,
NpeBbIWAOWMUX CPOK, MNO3BOMSOWMIA OTHOCUTb 3aA40/IKEHHOCTb K OrnepaunoHHOW, B

TeyeHMe Cpoka He MeHee 3 Mec. nMocfe MoraweHuss PpecTpyKTypUpPOBaHHOM

33a40/DKEHHOCTM.
2.6.3.3. B cnydae nony4vyeHus nHdopmaumu (o] npekpaweHnmn
cynebHoro/yronoBHoro npecnenoBaHus 3aeMumKa/KOHTpareHTa nytem

onpasaaTenbHOro rnpurosopa nubo npekpaweHusa agena. lpu 3TOM B cnyyae MUPOBOro
cornaweHms Mexay 3aeMLUMKOM/KOHTpareHToM U WUCTUOM Ynpasnswwas KOMNaHus
obs3aHa nNpoBecTU OUeHKY (UHAHCOBOrO COCTOSAHUSA C YYETOM W3BECTHbIX WK
npeanofiaraemMbiX YCI0BUA MUPOBOIO COrnalleHuns.

2.6.3.4. nsa o6s3aTenbCTB KOHTpareHTa, KOoTopble CcTann obecueHeHHbIMU U3-3a
HapyLlWeHMs ycnoBui 06cnyxunsaHus no opyrmm ob6sa3atenbCTBaM KOHTpareHTa/aMUTEHTA,
— B C/lydae noraweHus pecTpyKTYpUPOBaHHOW WM MPOCPOYEHHOW 3a40/IKEHHOCTU U
obcnyxmBaHns BCeW Mpoyen  3a[40/KEHHOCTM 6e3  HapylweHun YCIoBUW  Wn
pecTpyKTypu3aLuun B TEYEHNE BCEro nepuoja A0 noraweHuns n 6 mec. nocse noraweHns

npob6seMHOMN 3a40/1KEHHOCTH.

2.7. Pacuer cnpaBep/iMBOM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpasegsimBas CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHUW TMPU3HAKOB
obecueHeHNs onpegenseTca no MeToAy MNpuUBEAEHHOW CTOMMOCTU 6yayLMX AEHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONUCAHHbIX HUXEe B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanenseTcs C y4eTOM MNOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [ns oueHKWM crnpaBeanMeBor CTOMMOCTWM NpaB TpeboBaHMK MO aKTUBaM
(norosopaM) @®oHAA K (PU3MYECKMM nuuaMm [0 HacTynneHusa pedonta U C y4yeToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHme

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcs B COOTBETCTBMM C MOPSIAKOM,

49



yCTaHOB/MIEHHOM B pa3gene 6. [ns OUEHKM KpeauTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHue CoR ansa ctaaum 2.

2.7.3. [na npoCcpoYeHHOM 4YacTu 3aa0/KeHHOCTU B dopmyne 2 B kKayecTtBe (Tn)
NpUHMMaeTca 1 AeHb, eClM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAaHOB/IEH MHOW CPOK.

UHGpOopMaLmnsi 0 BbISIBIEHHbIX puU3HaKkax ob6eCUeHEHNsI U BbIXOAE N3 COCTOSIHUS
obecueHeHns1 NpeAoCTaB/ISeTCs Ynpas/isilowen KomrnaHuen B Crieynaan3npoBaHHbIM
Aerno3utapuii He rnosgHee criegyruero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHUsT nan BbIXO4a U3 COCTOSIHUSI obecueHeHus: (rnpu ycio0Buu, 4To MHGopmauyms
O BO3HWKHOBEHUW rpuU3HaKa o0b6ecLeHEHUS] WIN BbiXoAa W3 COCTOSIHUSI obecueHeEHUs

rpsiMO MJIN KOCBEHHO Habirogaema YrnpasastoLen KoOMiaHUen ).

Pa3aen 3. OueHKa aKTUMBOB, HAXOAALWMXCSA B COCTOAAHMM aedonTa.
3.
3.1. MpepenbHble CpOKM NpuU3HaHuMA Aecdonta ANA pasIMYyHbIX BUAOB

3aA40/1KEHHOCTMU.

Aebutopckan 3afo/MKEeHHOCTb/0b6xa3aTenbCcTBa

Cpok
AebnTopOoB/KOHTPAareHTOoB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa ob6nmMraumsamMm poCCMNCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB16 / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X0AA NO AOSEBbIM aKTUBaM

N 25 pabounx gHen
POCCUIACKNX/NHOCTPAHHbIX SMUTEHTOBY P

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKNX NnL 30 KaneHAapHbIX AHEWN

Ob6s3aTenbcTBa Ha MeXX6AaHKOBCKOM pbiHKE, pbIHKE

5 pabounx gHen
MPON3BOAHbIX NUHCTPYMEHTOB, pbiHke PENMO P A

NHas 3a40/1KEHHOCTb DU3NUYECKNX U LOPUANYECKUX UL Nepes

Mo 90 KaneHpapHbIX AHEN

3.2. B OTHOWeEHuUM puanuveckux nuu aedonT M npumpaBHMBaEeMble K

HeMy cob6biTnnA YKa3aHbl HNXKe:

16 laHHbI CPOK MCMOMb3YETCs TOSIbKO B C/lydae Halnuus COOBLEHNI OT SMUTEHTA, areHTa Wian MHbIX YNOJHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6MKaNLME AHU, T.€. 0 TEXHUUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COOBLLEHNI NMBO B criyyae 0b6bsBneHns o aedonte AedOonT CYMTAETCS HACTYMNMUBLUMM CO AHS,
C/eayoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMOSIHEHUSI 0643aTeNbCTB.

17 NlaHHbI CPOK MCMOMb3YETCS TOJIbKO NP HaIMUYMKM COOBLLIEHNA O BbiNiaTe AMBUAEHAOB SMUTEHTOM.
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3.2.1. HapyweHue ycnoBuMin noraweHuns MAu BbiNAaTbl NPOLEHTHbLIX A0XOA0B MO
aKTUBY, a Takxe ftoboro nHoro obssatenbCcTea Ha Cpok, 60MbLWIMIA, YeM yKkasaHo B N.3.1,
B Cny4dae ecnum gaHHas nHdopMmaums npsMo MM KOCBEHHO Habniogaema Ynpasnstowen
KOMMaHuemn.

3.2.2. OdwvumanbHoe onybnnkoBaHne B COOTBeTCTBMM C deaepanbHbIMU
3aKOHaMM WU WMHbIMWM HOPMATMBHbLIMW MpPaBOBbIMWM akTamu Poccuinckon deaepaunm mnu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNPOCPOYKE WCMOSIHEHUS 3SMUTEHTOM CBOUX
obs3aTenbCcTB;

3.2.3. OdunumanbHoe onybnnmkoBaHMe peweHns o0 NpusHaHum 6aHKpPOTOM.

3.2.4. OdwvumanbHoe onybanMKOBaHME pelleHns O Hadane NnpuMeHeHunsa npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHus A0 AaThbl, NpealecTByloLWen parte
onybnukoBaHusa coobueHmns 06 oKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmumanbHoe onybnukoBaHue nHdopMaunm o} NVKBUAALMN
IOPUANYECKOro NMua, 3a UCKDYEHMEM C/lydYaeB NOroWeHUs U NpUcoeauHeHus.

3.2.6. [llpucBoeHuMe 3aeMLUNKY/KOHTpareHTy penTtuHra SD (Selected Default) nnm
D (Default) co CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHne KpeauTopoOM HEBO3MOXHOCTM 3aeMuwmKa WCMONHUTb
obsazaTtenbCTBa B CUYy KakuMx-Nmbo obctosaTtenbCTB 6e3 NpUHATUSA creumanbHbiX Mep

(HanpuMep, peanusaummn 3anora)

3.3. B otHoweHuun d¢usanyeckux numy K pedonty nNpupaBHUBAIOTCAH
cnepyroume cobbiTus:

3.3.1. HapyweHunsa ycnoBuMin noraweHuns wWan BbinaaTbl MPOLEHTHbIX AOXOA0B MO
aKTuBY, cocTasnswwemy aktmsbl [MNO, a Takxe nwboro nHoro obazartenncrea aebutopa
Ha cpok 6bonee 4yeMm ykas3aHo B Nn.3.1., B ciiy4yae ecnu AaHHas UH@oOpMauus rnpamo mnum
KOCBEHHO HabnwaaeMa y4aCcTHUKOM pblHKA.

3.3.2. OpunumanbHoe onybnnkoBaHue pelweHns 0 Npu3HaHMu amua 6aHKpOTOM.

3.3.3. OpununanbHoe onybnnkoBaHUe peleHUs O Hayane MpUMEHeHUs K nuuy
npoueayp ©6aHkpoTcTBa — €O AHA onybnukoBaHus  coobuweHus Ao Aathl,
npeawecrteywowen agate onybnukosaHusa coobuweHns o6 OKOHYaHUM NPUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4. Nony4vyeHne ceepgeHnn 06 ocyxaeHunm GU3NYeckoro mua no Yrosl0BHbIM

npecTynaeHnam (KpoMme criyvyaesB OCYXAEHUSA Ha YCNOBHbIA CPOK).
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3.3.5. Mony4yeHne ceeageHnin o6 obbsasneHmn dusmyeckoro nuua nponaswmnm 6es
BECTH.

3.3.6. MonyyeHne nHdbopMaunm o HaCTynIeHnm cmeptu husmyeckoro amua.

3.4. [AedonT No pas/iIM4HbIM aKTUBaM, OTHOCSILUMMCS K KOHTpareHry.

3.4.1. B cny4ae BO3HWMKHOBEHMA gedonTta No O4AHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSALLUMECS K KOHTpareHTy, TakKXe CUMTaltTCa Haxoasawmmucs B Aedonte, cam
KOHTpareHT (3aeMLWMK/3MUTEHT) CUMTAETCS Haxoasawmmca B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HEABUMXMMOCTW, CTpaxoBKoM nnbo 3anorom
NMUKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NPUHMUMAlOTCH B pacyerT.

3.4.3.B cnyyae HacTtynnenumss  cobbiTUA, NpUpaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/Aebunutop/3aeMuWmnK CYHMTAETCA HAXOASALWMMCA B COCTOSAHUKM aedonTa,
BCE aKTUBbI, OTHOCSALLMNECS K HEMY, CYMTAIOTCS HaAXOAAWMMNCA B COCTOSAHUN aedonTa.

3.4.4.Ynpasngawwasa KOMMNAHUSA MpU MOHUTOPUHIe 3a40/DKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomrnaHuin. [pn BO3HWUKHOBEHWUU CO6bITUSA
AedonTta y X0NAMHIOBOM KOMMaHUK NGO Yy KKOYEBbIX'® KOMMaHUM rpynnbli, K KOTOPOWM
NPUHAANEXWUT KOHTpareHT, W nosaydeHunm wuHdbopmaumn 06 3ToM YnpasnswoLwen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAaswuMcsa B COCTOSHMM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/An4yHble KOTUPOBKWM aKUMMH,
[ONroBbiX 0683aTenbCTB  WUAWM  MNPOM3BOAHbLIX WHCTPYMEHTOB W 3TU  KOTMPOBKUM He
NOKa3bIBaOT NPU3HAKOB obeclueHeHns, a TakXKe Clly4yaeB, Koraa KOHTpareHT npoaosikaeT
obcnyxmBaTb AO0Ar Nocne HactynneHus cobbitma pgedonta y KOMMaHUW rpynnbl, K
KOTOPOM OH NPUHAANIEXMUT).

3.5. OyeHKka cnpaBea/IMBOM CTOMMOCTM aKTMBOB, HaXoOAfALWMUXCA B
aedonte

[Ana Bcex KNaccoB aKTMBOB, HAaxXOASLWMXCA B COCTOSIHUM AdedonTta, cripaseasmeas
CTOMMOCTb aKTUBa onpeaensierca B COOTBeTCTBMM C dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb (U3MYECKUX 1L, OLeHMBaeMas A0 HACTynneHus cobbiTui

AedonTa c ucnonbloBaHmem Cost Of Risk, ¢ AaTbl (BkIo4Yas) HacTynneHus gedonta nnm

18 Cnncok K/oYeBbIX KOMMNaHUM rpynnbl, K KOTOpOVI NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnmou.l,eﬁ
KOMMNaHWern caMoCTOATENbHO.
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NpUpaBHEHHbIX K HeEMY CObbITUI oueHnBaeTcsa B obuwem nopsake, ¢ MCnonb3oBaHuem PD
n LGD. MNpwn 3TOM 3Ha4yeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4yae, ecnu KOHTpareHT/3MUTEHT HAaXoANTCA B COCTOSAHMM B6aHKpOTCTBa

3.5.2.1. CTOMMOCTb MPUHMUMAETCA paBHOM HyM No TpeboBaHMSAM Ha mnorawleHue
OCHOBHOro gonra (NoaHOe/4YyacTUYHOE, CPOK KOTOPOro HacTynuia) U MNpOUEHTOB, 3a
MCK/IIOYEeHMeM f[ofira, OLEeHMBaeMoro OueHWWKOM W obecneyeHHOro TopryembiMu
UeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CorfalweHneM, cTpaxoBkon nubo
NOPYYUTENbCTBOM TPETbMX NNL; OLEHKa AO/KHA MpoBOAUTLCA C Y4YE€TOM CpPOKOB W
BO3MOXHOCTM MOJIydeHUs BbiNjaT npu  peanum3aumm obecnevyeHns Ha OCHOBe
060CHOBAHHOI0 3KCNEPTHOro (MOTUMBMPOBAHHOIO) CYXAEHMS YNpaBastowen KoOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCA PaBHOW HYMO NO BCEM BbiNyCKaM [AONTOBbIX
LUeHHbIX 6yMar sMuTeHTa, BCEM uMerwumcsa TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6yMmar, Bknwuyas TpeboBaHMs Ha BbINAaTy KYMOHHOrMO Aoxoza 3a
npeablaywime KyrnoHHble nepuoabl, BCEM MpoynMMm TpeboBaHMAM KOHTpareHTy, 3a
UCK/IIOYEHMEM CNyyaeB, Koraa Yy JAaHHoro TpeboBaHusa (BbiNyCcKa UeHHbIX 6ymar)
MMEITCA PbIHOYHbIE KOTUPOBKM NMOO MMeeTCs OTYeT OueHLWMKa A4aBHOCTbIO He 6onee 6
Mec. A0 MOMeHTa oueHku CHA, co3gaHHbIM nocne Hadana npoueaypbl 6aHKpoOTCTBA.

Mpn mMcnonb3oBaHUM OT4YeTa OUEeHLWMKa Npu MNosIBNIEHUMU HOBOM WHMOpPMaUUKM O
CHMXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/HKEHHOCTU WM  CHUXXEHUU OLEHKMU
NOTEeHUMasNbHbIX CYMM K MOJIYYEHMIO YNpaBastowas KOMMNaHMa AOKHA B CpoK He 6onee
2 Hepenb MONYy4YUTb HOBbIM OTYeT oueHWwMKa NMbo NPUHATb CTOMMOCTb 3a40J/KEHHOCTU
pPaBHOM HYNIO.

3.6. Bbixog u3 cocrosHua paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/1KEeHHOCTb NepecTaeT cumTaTbhCa AedONTHOM B CNeayrwmnx cnydyasax:

3.6.1. B cnyvyae pecTpyKTypusaumn [edonTHOM 3a[40/KEHHOCTM KOHTpareHTta
nepea ¢oHAOM nocne cobbITUa NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnn 3ap0mkeHHOCTb 6blna npmn3HaHa AedonTHOM n3-3a aedonTta KOMNaHum
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTpareHT — nocne nybsmyHoro obbsBneHums o
pecTpykTypusaumm nmb6o MMpOBOM COrnalleHuu.

3.6.3. B cnyyae Bo306HOBNEHUA 06CnyxXumBaHusa agosra no rpaduky.

3.6.4.B cnyyae nony4yeHmsa WHpoOpMauMm O nNpekpaweHUM YroaoBHOMO

npecnegosaHun4d 3aeMu_|,|/|Ka/|<0HTpareHTa nyTeM oOnNpaBAaTesibHOro nNpuUroBopa nmbo
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npekpalweHns aena, a Takxke B C/lyyae npekpaweHus aena o 6aHkpotcree. lMpu 3TOM
Ynpasnsawwasa komnaHmsa obsa3aHa npoBecTU OLUeHKY (PUMHAHCOBOrOo COCTOSIHUSA C YY4E€TOM
M3BECTHbIX UM NpeanosiaraeMblX yC0BUIA MMPOBOIr0O COralleHus.

3.6.5. B cnyyae nosiBneHus dusmyeckoro nuua, obbaBNEHHOro paHee NponasLwmM
6e3 BeCcTn, 1 BO306HOBNEHUS 06CNYXXNMBAHUSA 3240/ 1KEHHOCTH.

UHpopmaLumns o0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A4epONTY MU O Bbixo4e
KOHTpareHTa w3 COCTOSIHUSI AeonTa, NpeaoCcTaB/sseTcs YrnpasB/isiloWen KOMMNaHnen B
Cneymnann3npoBaHHbIM Aerno3uTapuii He rnosgHee caegyrujero paboyero AHS 3a AaTon
BO3HWKHOBEHMSI TaKoro cobbitus (npu ycioBuu, 4TO MHGOPpMaumsi O BO3HUKHOBEHWUM

Takoro cobbiTns nNpsiMo MM KOCBEHHO Habtogaema Yrnpas/isiloLen KOMNaHNEN).

Pazpnen 4. Nopsaok onpeaeneHusa PD no 3ag0/1H»KeHHOCTU IOpUaANYeCcKUX nuu.

4. dtanbl onpeaeneHna BeposaTHocTu aedonta (PD) no 3aa0/M1KEeHHOCTHU
IOpUANYECKNX Nny:
1)onpepensieTcsa rogoBas BEpPOSATHOCTb AedonTa KOHTpareHTa;
2)Npn Heob6Xx0AMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecueHeHune;
3)B nNpeayCMOTPEHHbIX HacToswmuM Pasgenom cny4dasax OCyLlecTBAseTcs
AOMNOSIHUTENbHAss KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpoMy

6YLI,eT MPUMEHATLCA AaHHAA BEPOATHOCTb Ll,erOJ'ITa

4.1. BepoaTtHoctb paedonta (PD) Ha ropusoHTte 1 roa onpepensiercs
cneaywoWwmMn MeToaamm:

4.1.1. B cny4yae Hannuums y KOHTpareHTa pemTMHra O4HOro U3 MeXAyHapOoAHbIM
PENTUHIOBbIX areHTCTB - Ha OCHOBaHuUM nyb6AMYHbIX AOCTYMHbIX JAaHHbIX MO
BeposaTHocTaM aedonta (PD) pentnHrosoro areHTctea Moody's, nybnmkyemMoro Ha cante
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy UCCnef0oBaHuio KoprnopaTuBHbIX AedOonToB
(Annual default study) c npuMeHeHMEeM COOTBETCTBMS YPOBHEN PENTUHroB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. Boibupaetcs 3HadyeHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnUs UCNosb3yeMOro penTuHra KoHTpareHta /
3MUTEHTA aHaNU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMMU
areHtcreamu (MPA) S&P, Moody’s, Fitch.
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4.1.1.2. B cnyyae Hanuuunsa perTuHra, NnpuCcBOEHHOro HECKOSIbKUMU PEUTUHIOBbIMU
areHTCcTBaMm, BblbnpaeTcs HaMMeHbLUMN PEUTUHT U3 aKTyasbHbIX;

4.1.1.3. Ecnn oTobpaHHbIN PENTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, To B coOTBeTCTBMW C npunoxeHnem [1 onpeaensieTcss COOTBETCTBYIOLWMA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTo6paHHOro pemTMHra WCNONAb3yeTCs BEpOSATHOCTb JAedonta B
cooTBeTcTBUM Cc n. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBMSA penTuHra, npucBoeHHoro MPA, uncnonb3yoTcs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMKU areHTcTBamMu JkcnepT PA n AKPA
C nocneaywwmm oT60OPOM PpelTMHra u npuBeAeHMEM ero K wkane Moody’'s B
cootBeTcTBMM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Yy KOHTpareHta penTUHra WM HaJuuusg BbIMyCKOB
obnurauymn - NO OLEHKE COOTBETCTBMS YPOBHIO pENTUHra 4yepes KpeaAuTHbIN crnpaj
obnuraunin gaHHOro KoHTpareHTa, onucaHHbln B MpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBUS Yy KOHTpareHTa peMTUHra W OTCYTCTBUS BbIMYyCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. AN KpYnHbIX KOHTpareHToB, He oTHocawmxca kK MCB (Bblpyuka 4 mMnpAa
pyb6. n 6onee B roa) NpUMeEHsieTCs CpefHssi BeposATHOCTb Aedonta ana Speculative
Grade oT areHTcTBa Moody’s Ha OCHOBaHWMM OTYETa MO EXEerogHoMy MUCCNefOBaHMUIO
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHueM COOTBETCTBUSA
ypoBHen pentnHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. BoibupaeTtcsa 3HavyeHue PD gng cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCB (Manblim U cpegHun 6OU3HEC) npuMeHsaeTcH
CTaTUCTUYECKUN YyCpeAHeHHbI nokasaTtenb AedOonToB B 3aBUCUMMOCTM OT OTpacnu,
npueeaeHHbi B MNpunoxeHun . KOpuamnyeckoe NMUO OTHOCUTCA K kaTeropun MCHB B
cny4vae, €CnM Ha AaTty OUeHKM uucamtcs B peectpe MCB!® unu ecnn ero Bbipydka
coctasnseT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnm HeBO3MOXHO wuaeHTMdUUMPOBaTb MPUHALNEXHOCTb
KoHTpareHTa K MCb (HanpuMmep, TeppuTopuanbHbii genapTaMeHT duHaHcos, Iy, MY
M T.N., HE MMelLWne MeXAYyHapoAHOro PpenTUHra), TakoW KOHTpareHT OTHOCUTCA K

KaTeropmnm KpynHbiX 3a€EMLNKOB.

19 https://ofd.nalog.ru/
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4.2. KoppeKkTupoBKa BepoATHOCTM AedosiTa B OTHOLIEHUM obecLeHeHHOMN
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUpPOBKA
OCYLLEeCTBNSETCA B CrieayoweM nopsake:

4.2.1.1. NMpn  WUCMNONb30BaHNN PENTUHIOB PEUTUHIOBbLIX AreHTCTB — MNyTeM
NOHWXXEHUS penTuMHra Ha 1 cTyneHb. MNOHMXeHune Ha 6osbluee KOMYeCTBO CTyrneHen
odopMSeTCa MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnstowen KOMNaHUu.

4.2.1.2. Ansa obecueHeHHOoWM 3aZ10/1XXEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEpPOSTHOCTM gedonTta A8 camMon Xyawen pernTuHrosom kateropum (Ca-
C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPAreHToB-(PU3NYECKNX NNl
npuMmeHsetTca CoR, paccumTaHHbIM Ans ctaguun 2.

4.2.1.4. MNpn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacueTta,
BEepoATHOCTb Aedonta bepeTca paBHOM cpegHen BennumHe Mmexay 1 u BepOATHOCTbIO
aAedonta ansa He obecCueHEeHHOro akTMBa/3a40/KEHHOCTU C OKpyrfieHueM A0 4 3HaKoB
nocse 3ansaTon.

42.2. Ana ob6ecueHEeHHbIX MPOCPOYEHHbLIX [AEHEXHbIX MNOTOKOB2® BEpPOSATHOCTb
aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

[
PD(t)mpocpoi =PD + ——+ (1 — PD)

T+1
rae
t — CpPOK NPOCPOYKH,
PD(t)npocpou — BEPOSATHOCTb Aedonta A8 NpoCpoYeHHOM Ha t  AaHen

3a00/IKEHHOCTM C  MOMEHTa  MPU3HAHUS  MNPOCPOYEHHOM  3aJ0/HKEHHOCTU  He
onepaunmoHHou. MNMonyyeHHoe 3HauYeHue onpeaenseTcs 40 4 3HAKOB nocne 3ansiTon.

T — CpOK ANns NpU3HaAHWSA AAHHOMO TMNa 3a40/1KEHHOCTU AedONTHON,

PD onpeaengercs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT Npu3HaKku obecueHeHns MHble, YeM

NpocCpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBMM C N.4.1;

20 NckntoueHue cocTaBnsieT 3a40/1KeHHOCTb, obeclieHeHne No KOTOPOM pacCYMTbIBANoCh paHee C
rmomoLblo gaHHbIxX Mo Cost of Risk no noptdenam 6aHKoB.
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- B C/lyyae, ecnuM nNO KOHTpPareHTy WMEeKTCA AOMOJSIHUTESIbHbIE MNPU3HAKK
obecueHeHns - Kak rogosas PD, AONOAHUTENBbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUU C
n.4.2.1

4.3. B cny4vyae, ecqiu Yy KOHTpareHta, Nno KOTOPOMY BbisiBJIEHbl NMPU3HaKH
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJhkeHHocTten, To PD
KOHTpareHtTa npuUHMMaeTcA paBHOW HaumbonbweMy 3HadeHurw w3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecLeHeHHbIX TMNpPOCpPOYEeHHbIX o06si3aTenbCcTB, AOCTaTOYHO onpeaenutb PD
(t)npocpou4 No aeHe)XXHOMY NMOTOKY, OTHOCSALWEMYCA K AaHHOMY O06si3aTenbCcTBY, C
HambonblWMM CPOKOM Npocpouku. lMonyyeHHoe TakuMm o6pa3om 3HaueHue PD
KOHTpareHTa NpUMeEHsIeTCs KO BceM obsizaTtenbCTBaM KOHTpareHTa, nocse 4ero
Nno HEeNpoCpoYE€HHbIM AiEHEeXXHbIM NMOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUpyeTcs Ha

CPOK A€HEeXXHOro notToka B COOTBeTCTBUM C n.4.4.

4.4. KoppeKTUpoBKa BepOSITHOCTM Aedosita KOHTpPpareHta Ha CpokK

AEHEeXXHOro noTtoka

4.4.1. Ona Kaxaoro JAeHeXHOro rnoToka paccuuTbiBaetca PD, ucxogs u3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C nn.4.1-4.3), CKOppeKTUPOBAHHOIO Ha
CPOK [ieHeXHOoro noToka:

e KoppekTnpoBKa Ha CpOK [eHeXHOro noToka He OCYLWeCTBASeTCAa A0 MOMEHTa
nepBoro noraweHuss No 3a40/PKEHHOCTU, B C/iydae, eC/in CPOK A0 AaTbl AEHEXHOro
NnoTOoKa He npesblwaeT 1 roga oOT AaTbl OUEHKW U BepOsATHOCTb AedonTa KOHTpareHTa
npesbillaeT BEpPOATHOCTb AedonTa Ans Haumxyawero pentuHrosoro rpenga (Ca-C)?* no
AaHHbIM oT4yeTa (Annual default study) pentuHrosoro areHtcTBa Moody’'s (ans
topnamyecknx nuy, He aensiowmmmca MCB) nnm Hauxyawen BeposaTHOCTU aedonTta Ansd
Takoro aktmea u3 kateropun MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,
BbIBOASLLUMX 3a40/1KEHHOCTb U3 COCTOSIHUSA OMepaLnMOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro rnoToka He OoCyLWeCcTBASEeTCs, B Cllydae, ecnm
CPOK [0 pAaTbl AEHEeXHOro rnoToka He npeBblwaeT 1 roga OT AaTbl OUEHKU WU Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKU, BblBOASAWME 3a[0/1KEHHOCTb

N3 COCTOSIHMSA OnepaumMoHHON.

21 BepoATHOCTb edh0/ITa MOXET MNPEBbIWAaTh BEPOATHOCTb AedoNTa ANA HauxXyalelh KaTeropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS NPU3HAKOB 06eCLeHEHNS B OTHOLLIEHUM KOHTpareHTa.
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B cnyyae, ecnu KoppekTupoBka PD Ha CpOK [AEHEeXHOro noToka He
OCYLLEeCTBASETCSA, BEPOSATHOCTb AedonTta Ansa AeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKW BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncrnonblyetrca ¢opMmyna pacyeta BepoATHOCTM pgedonta nNo  noaxoay  OUEHKM
NHTeHcnBHOCTU (Popmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU necbonTa no MetoAay oOue€HKN MHTEHCUBHOCTM.

D
PD,=1— (1—PD)3&

roe,
PD — BeposATHOCTb AedoNTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMU C n.4.1-

4.3;

D — KoM4yecTBO KaneHgapHbIX AHEN A0 noraweHus/odepTbl AEHEXHOrO NOTOKA;

3HauyeHne PDp okpyrnsetca A0 4 3HaKoOB nMocne 3anatoM B abConoTHOM
BbIPaXX€HUMN.

4.5. COOTBETCTBME LUKa/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKan PEeUTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenunsa .

4.5.2. COOTBETCTBME PENTUHIOB NepecMaTpMBaETCS B 3aBUCMMOCTU OT U3MEHEHMUS
penTuHra Poccumnckon degepaumm, NpUMCBOEHHONO0 POCCUNCKUM PENTUHIOBBLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME pPEUTUHIOB MNepecMaTpmMBaeTCs B C/ly4Yae U3MEHEeHUs
PENTUHIOBbIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. MopAAOK NCNONIb30BaHUA PEATUHIOB MU yYeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. Ang onpeaeneHns  KpeauTHOro  pemTUHra  WUCMOoNb3YHKTCA  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMU C NOPSIAKOM, YCTaHOBNEHHbIM B pa3aene «0Ob6uwme
nonoxexmsa». MNpu OTCYTCTBUM KPEeAUTHbIX PENTUHIOB MeXAYHAapOAHbIX PEeWTUHIOBbIX
areHTCTB UCMOJIb3YITCA KPeAUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [pwu
OLleHKE MHOCTPaHHbIX SMUTEHTOB YUYUTbLIBAIOTCS TE XKE PENTUHTM.

4.6.2. B uensx HacTosLero pasaena Mcnonb3yeTcs KpeaUTHbIA PEUTUHE MO LWKane

DEVITMHFOBOFO adreHTCTBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.
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4.7. Ona aKTMBOB KOHTpareHTa, Haxoaswerocs B coctoasHuu gedonrta, PD
yCTaHaBJ/IMBAaeTCcA paBHOM 1.

4.8. Ana 3af0/HKeHHOCTH, o6ecrneyeHHOW NMOpPyYUTENbCTBOM, rapaHTueMn,
OMUMOHHbIM cornawleHueM 1cnonb3yetcs PD nopyuuTensi, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrflalleHMt0 Ha obecrneyvyeHHyl 4acTb 3a[0/KEHHOCTH, ecin  PD
KOHTpareHTa - 6onblue.

Echv nopyunTteneM no 3aA0/DKEHHOCTM  HOPUAMYECKOro fiMua  BbICTYMaeT
dbusunyeckoe nMUo M, HAao6OPOT, TO UCMOJIb3YETCA HAUMEHbLUEE U3 TOAO0BbIX 3HAUEHUI

nokasaTtenen CoR nopyuntensa n PD*LGD gomxHuka.

[ns 3a401KEHHOCTN, 06ecrneyeHHON CTPaxoBKOM, NCMOoNb3yoTcs PD A0/MKHUKA MO

aorosopy (aktmey).

Pazpen 5. Pacuetr LGD

5.

5.1. LGD npm MCcnosib30BaHMN PEUTUHIOB MEXXAYHAPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/iie Npu nepexone K penTuUHraMm 4vepes KOTUPOBKM obnuraumm) u
ncnonb3oBaHMn Moody’s speculative grade 6epetca M3 oTyeTa N0 e€XerogHoMmy
nccnenosaHuo kKopnopaTtmBHbix agedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaa?? Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MPUHALNEXHOCTbIO PenTUHra KOHTpareHta /
3MUTEHTa K Fpynmne penTUHIroB, ANs KOTOPbIX onpeaensercsa Recovery rate;

YKa3aHHbIX  MYHKT TMpPUMEHSEeTCS TOJIbKO B C/lydae HEeBO3MOXHOCTHU

onpeaenexHns LGD B cooTBeTCcTBMM C N. 5.13.

5.2. LGD ana ¢du3mnuyeckux nuy m MCB npu otcyrctBuM obecneuveHus
npuHuMaeTcs paBHbiM 100%.

5.3. LGD B NpouUEeHTHOM OTHOWEHMN C y4eTOM obecneyeHus onpeensercsa Kak
OTHOWeEHMe MakcmmymMa Mexay O w©n pa3HOCTbKD  CYMMbl  3a[0/DKEHHOCTU U

NNKBUAALMOHHOM CTOMMOCTM obecrnevyeHunss K CyMMe 3a40/1KEHHOCT!.

22 Ecnn B Ny6/MKYEMbIX MaTepuanax pelTUHIOBbIX areHTCTB MCMOJIb3yeTCs nokasaTesb Recovery Rate (RR), To noTepu
npu aedonTte (LGD) onpeaensitoTcst cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbislaTaM, MPUBOANMBIA areHTCTBaMun Ans
KaXA0oro penTuHra B eXeroiHblX UCCeaoBaHMUAX.
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5.4. Ana  3a40/KeHHOCTH, obecrnedyeHHOMW  MOPYYMTENbCTBOM, rapaHTUEMN,
OMNUMOHHBIM cornaweHnemMm ucnonbsyerca LGD nopy4dutens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3a40/DKEHHOCTM, ecnm PD
KOHTpareHTa no jgorosopy 6onbwe. Ecanm nopyyntenem no  3aA0/KEHHOCTU
OpUANYECKOro nuua BbICTynaeT duanyeckoe nuMuo M, HaobopoT, TO WCMNOSb3yeTcs
HanMeHbllee N3 roaoBbixX 3Ha4YeHn nokasartenen CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. 1na 3a40mKeHHOCTHN, obecneyeHHON 4OroBOPOM CTpaxoBaHUS, B C/lyyae ecnu
TakoM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMEKLWEN YPOBEHb PEUTUHIra He
HMXe BBB- (Baa3) wam Bxoasiwem B CAMCOK OA0BpPEeHHbIX AN CTpaxoBaHuMs
HeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbiX B [lpunoxeHumn b, obecneyeHne
NMPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AUCKOHTUpoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B MHOM cniyyae, wucnonb3yeTcsd AOUCKOHTUPOBaHHas CyMMa CTpPaxOBKMWU.
Mopsaok onpeaeneHns agnckoHTa (discount), ctaBku AMCKOHTMpoBaHUSA (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KayectBe J/MKBMAAUMOHHOW CTOMMOCTM obecrnevyeHunss npuUHUMaeTCcs

ANCKOHTMpPOBAHHaA cnpaBeasnBas CTOMMOCTb obecneyveHus / CTpaxoBku no opmyne:

dopmMyna 5.
P
{l_l_R:]Tex_.-"H-ﬁ-E

PV =3 * (1 — discount),

roe

PV — ANCKOHTUpPOBaAHHAas crnpaseanneBas CTOMMOCTb obecneyeHus / CTpaxoBKu;

P - cnpaBegnuBas CTOMMOCTb obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToawmMn [Mpasunamm onpegeneHns CHYA / cyMMa NOKpbITUS 3a40/KEHHOCTM Mo
AOroBOpy CTpaxoBaHus;

Tex — KONMMYECTBO AHeW OT patbl onpegenenHnsa CHA [0 agaTbl 0OXXWMAAEMOro
nocTynneHns obecneyeHus B cayyae HapylweHns 0653aTenbCTB KOHTpareHToM, CcorslacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb onpeaesieHo Ha OCHOBAHMM
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMNpaBasloWeNn KOMNaHUK, eCcin CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

R — 6e3puckoBas CTaBka Ha CPoOKe Tex.
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Ons 3a[0/1KEHHOCTH, obecneyeHHoOM 3a50rom, Tex onpepensercs
MOTUMBUPOBAHHbLIM CyXaeHueM. CpoK MNONyYeHUS [OEHEXHbIX CPeAcTB, MOJSIYYEHHbIX OT
peanusauun npeameTa 3anora, onpenensercs Mcxoasi M3 ycnoBuiK AOroBOpa 3asora u
CYLWHOCTN npeaMeTa 3aora.

Ons 3a40MKeHHOCTHN, obecnedyeHHON 4OroBOPOM CTpaxoBaHMUs, Tex ONpeaensieTcs c
y4yeTOM CpOKOB BbIMlaTbl MO [AOroBOpy CTpaxOBaHuUsA Mpu HacTynjeHun p[gedonTta
KOHTpareHTa (MpuM3HaAHWM KOHTpareHTa HennaTtexecnocobHbIM) WMAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnnM CpoK BO3MeLLeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIW AOroBOpA.

Ons cnyyaeB cyaebHbix pa3bupatenscTs (M1aHUpyeMbIX MU TEeKYLLKX) C
3anorogartesieM Uin CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount — ANCKOHT, onpeaensiemMbli B cneaytowem nopsiake:

B oTHOWeEHUN 3aa0/MKEHHOCTH, ob6ecnedyeHHON TOPryemMbiMn LLeHHbIMU ByMaramm:

e AN9 uUeHHbIX 6ymar, mucnonb3yembix ans obecrnedeHnsa no caenkam PEMNO Ha
MOCKOBCKOWN BUp)Ke — COOTBETCTBYOLWNIM AUCKOHT ansa caenok PEMOZ3;

e ON19 aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

OBXOASLWNX B MHAEKCbl akumnh ctpaH O2DCP — kakK cpeaHui AUCKOHT AN
caenok PEIMO Ha MockoBcKoM 6upye 13 Tpex akunm ¢ cambiM 6M3KMUM MO
06beMy cpegHeMecsiYHbIM 3a nocneaHme 6 mec. o6opoTomMm;

OHe BXOASALWMX B MHAEKCHI akunn ctpaH O3CP — Kak MakCUMasbHbIA ANCKOHT
ans caenok PEMNO Ha MockoBckoln bupxe ¢ akunsamm ns nHgekca MMBB;

e Anga obnuraumin c pentuHramm Moody’s , S&P munu Fitch — kak cpeaHWn AUCKOHT
ans caenok PEMO Ha MockoBckom 6bupxe nM3 cnucka Tpex obnuraumii, obnapatrowmx
TakKUM Xe penTUHrom (NMbo MeHbLKM, NpuU OTCYTCTBUM paBHbIX) M camMon 6nm3Kon

Aropauunen.

B OTHOWeEHMW 3a[0/HKeHHOCTM, obecneyeHHOW [OroBOpOM CTpaxoBaHusa (3a
MCKJIIOYEHMEeM cnydyas, ykasaHHoro B n. 5.5.):
e Ecnu cTtpaxoBon KOMNaHUW NMPUCBOEH penTuHr Huxe BBB- (Baa3) u ctpaxoBas

KOMMNaHn4a He BXOAUT B CMNUCOK O,CI,O6|3€HHbIX Ana CtpaxoBaHUA HEABUXUNMOCTU HU OAHUM

23 [InA akuuin - puck-napamMeTp A4ns 3-ro AnanasoHa A1sS pbIHOYHOro pMcka (CTaBKa pycKa NafdeHus LeHbl), paccuuTbiBaeMblit AO «HKL»
AN1S COOTBETCTBYIOWeN 6ymary; ansa obnvrauuii — pUCK-nNapameTp 414 2-ro gvanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AUCKOHT paccuUuTbiBaeTCs B CreayroleM
nopsaake: kak PD ctpaxoBon komnaHum * LGD ctpaxoson komnanuu. OT60p PD Ans
PENTUHIA CTPaxoBOM KOMMAaHWM OCYLLEeCTBNSETCS B COOTBETCTBMM C MOPSIAKOM,
yCTaHoOBJIeHHbIM B Pa3sgene 4.

e Ecnu crpaxoBor KOMMaHWM He MPUCBOEH PEUTUHI U CTpaxoBasi KOMMNaHUS He
BXOAUT B CMMUCOK OA06pPEHHbIX ANS CTpaxOBaHWUS HEABMXUMOCTM HU OAHUM U3 6aHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTcsa kak PD ana pentmHra Caa *
LGD. Mpwn atoM, pa3smep LGD npusHaetcs paBHbiM 100%. OT60p PD ansa pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. Mpu Hannumm nopyymTenbcrtBa (rapaHTuUil, CTPaxoOBOK, OMUMOHHbIX
COrnaweHnn) puanyecknx nuy Ha BC UM 4acTb 3a401KEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnmn nopy4yunTtens/rapaHT/cTpaxoBLmK HaxoAunTcs B COCTOSAHUU
obecueHeHNUss MO CpaBHEHUMIO C MOMEHTOM BO3HMKHOBEHUS 3a40/IKEHHOCTU, €ero
obsa3aTenbCTBa NPUMHUMAOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyumTensi/rapaHTa/CTpaxoBLUnKa,
HaxoAsWerocs B COCTOSsHUN aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbCcTBa rapaHTa/nopyuduTens/crpaxoBLunKa
NPUHUMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiaMu, yCTaHOBIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. ObecneuyeHne, Haxoasllleecs B 3anore M npuHagnexallee KOHTpareHTy,
HaxoasWweMycs B COCTOSAHUM gedonta (B TOM 4ucCie B COCTOAHMM B6AHKPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLUNKa, C YYETOM BO3MOXXHOCTM U CPOKOB MONYy4YeHUs
3anora.

5.10. Ona Xunon HeaABMXUMOCTU LGD MOXeT NMpUHMMaTbCA B pa3Mepe He MeHee
yeM 15% OT TeKkyLen CToMMoCTn obecneyeHus.

5.11. Ana HeXWNon N KOMMEpPYECKOM XNNOoN2* HeABMXUMOCTN — COM/TaCHO OLIEHKe
OUEeHLMKa, CAeNaHHON C YY4EeTOM CpoKa M NopsiAka NonyyeHus B pe3ysibTaTe B3blCKaHUSA
n npodaxun obecrnedyeHna B cnydae pedonta, C yvyeToM MpuUBEAEHUS MO CpoKaMm
nonyyeHns K MOMeHTy aedonTa.

5.12. B cnyyae pebuTtopCcKOn 3a[0/HPKEHHOCTM MO apeHAe npu MCNosib30BaHUKU
obecneynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS

KaK NMKBMAAUMOHHasa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHUA.

24 Hanpumep, roCTUHWULbI, XOCTEeNbI U T.M.
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5.13. OnpegeneHne LGD npu HaaMymMum KOTUPOBOK MO Ny6AWMYHOMY [AONry
KOHTpareHTa Mb60o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonTta no nybanMYHOMY AONTY KOHTpareHta nbo KOMNaHun mn3
rpynnbl KOHTpareHTa (ecnun pedonT ANs KOHTpareHTa BO3HMK WM3-3a pedonta 3Tok
KOMMaHWUM ero rpynnbl, @ cama 3a40/XeHHOCTb 0bcnyxunBaeTtcs 6e3 HapyLeHU yCioBuin
Aorosopa) Ansd oueHkn LGD wucnonb3yTcs (NpU Hannymu) KOTUPOBKM MNYy6AMYHOrO
ponra. OTHoweHWe nonHoM ueHbl (ueHa 3akpbiTua (legal close) + HKA) kK HOMUHany
MOXeT 6bITb MCNO/Ib30BaHO KakK oLeHKa Recovery Rate.

5.13.2. B cny4yae Hanmumsa KOTUMPOBOK NybAMYHOro A[ofara KOHTpareHwTa,
Haxoaswerocs B aedonTe, OTHOLWEHME MOSHOM uUeHbl (ueHa 3akpbiTvusa (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTenbCTBa MOXET CUMTaTbCs OLEHKOM Recovery Rate
ANs KOHTpareHTa, LGD B 3TOM cny4dae 6yaeT paBeH 1 — Recovery Rate. [JaHHbIM noaxon
HENPUMEHUM ANS C/lydaeB OUeHKU CybopAMHMPOBAHHOINO U BEYHOrO A0Ara, ecsim TONbKO
He MMeeTCs KOTUPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Onsa uenen n.5.13. ncnonb3yeTtcsa ueHa 3akpbiTusa + HK/, no gaHHbIM cneayowmx
NCTOYHUKOB:

eina obnuraumMm poOCCUNUCKMUX 3SMUTEHTOB U obauraumii  MHOCTPAHHbIX
SMUTEHTOB, B  OTHOWEHUM KOTOPbIX HE  pPacCUYMUTLIBAKOTCA  LEHbI
BHebupxesoro pblHka (BGN/BVAL) — koTupoBka wn HKO no paHHbIM
MOCKOBCKON 6MpPXU;

o[1Na MHbIX obnuraumn — ueHa BGN (ueHa BVAL npu oTCyTCTBUM LeHbl BGN) +
HK/Z no aaHHbIM NC Bloomberg.

o/1NA uenen Hacrtoswero pasgena, 3HadyeHune Recovery Rate okpyrnsertcs ao 2

3HaKa nocse 3ansaTon B MPOLEHTHOM BbIpa>XeHWN.

WHGopmaums 0 LeHHbIX 6yMarax, UCriosib3yeMbiX B paMKax HacTOSALEro pasAena,
MPEeAoCTaB/IAETCA Ypas/iatoLwes KoMnaHnesd B Creumaan3upoBaHHbIA Aerno3uTapuil He
rnosgHee paboyero AHsA, CAeaAyolero 3a Aarol, [0 COCTOSHUKO Ha KOTOPYIo
onpeensercs CrpaBenimBasi CTOMMOCTb akTMBa B COOTBETCTBMM C  HACTOALEHN

METOANKOM.

Paspgen 6. Pacuet COR.

6. [Mpun ucnonb3oBaHUM ANs pacyeTa CNpaBeaMBOMA CTOMMOCTM C  Y4YETOM
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KpeauTHOro pucKa AaHHbIX 6aHKOB WM MHbIX OpraHmM3auui Ynpasnswwas KOMMaHus
YUYUTbIBAET CNneayrolmne nosioxXeHus:

6.1. MNoa HeobecneyeHHOW 3a40/HDKEHHOCTbIO B Lensax Hactoswero [MpunoxeHus
NOHUMAeTCA 3aJ0/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/HKEeHHOCTM, obecrneyeHHOM 3a510rom
XXUNOWN HeABUXMMOCTKU (MnoTeka).

6.2. NMpn  wncnonb3oBaHMM  AaHHbIX 06  obecueHEHHOW  3a40/IKEHHOCTU
Ynpasnstowas KOMMNaHus YUYMUTbIBAET  XapakTep obecueHeHuns NMerloLencs
3a0/KEHHOCTWN, B TOM YMC/e CPOK MPOCPOYKM.

6.3. lNokazaTtenn Cost of Risk (CoR), ncnonb3yemble Ansg pacyeta crnipaBeanBon
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NNLL.

Ons uenen pacyeta Cost of Risk B 0THOWeHMN HeobecneyeHHbIX npae TpeboBaHums
K PU3MYECKNM NMLaM UCNonb3yeTcs OTHowWeHMe pe3epBa noa obecueHeHne nopTtdenen
KpeanToB «KpeauTbl N0 KPeAUTHbIM KapTaM», «loTpebutenbckmne Kpeantbl» n «KpeauTbl
HaJM4YHbIMM», K BasoBOM 6GanaHCOBOM CTOMMOCTU TaKUX KpeauToB, NO [AaHHbIM
oTyeTHOCTU H6aHka AO «baHk Pycckuin CtaHgapT» 3a 12 mecsues 2020 roaa.

Ons OueHKW CTaHAApTHbIX aKTMBOB UCMosib3yeTca 3HadyeHne CoR anga craguum 1,
ANS OUEeHKWN KpeaAuTHo-o6ecueHeHHbIX akTMBOB UCNOb3yeTcsa 3HavyeHme CoR ans ctaauu

2.

HeobecneyeHHas 3a40/HK€HHOCTb (Ppu3nYeCKnx imL

Craaunsa kpeanTtHoro noptdens 1 2
Banosasi cTOMMOCTb KpeanToB, MH. py6b. 73 711,00 | 2 421,00
PesepB nopg obecueHeHne KpeanTos, MH. pyb. 3 426,00 1 341,00
CoR 4,65% 55,39%

Onsa uenein pacdeta Cost of Risk B oTHoweHUM npaB TpeboBaHMA K HU3NYECKUM

nvuaMm, obecneyeHHblIX He MeHee 4eM

OT HOMWHaNbHOMN

CTOMMOCTH

3a40/1)KEHHOCTU 3a710MOM XWUJI0N HEeABUXKUMOCTH, MCNOJIb3YETCA OTHOLWUEHNE pe3epBa noa

obecueHeHune I'IOpTCbEJ'IFI MMNOTEYHbIX KPEAUTOB, K BasioBOM 6anaHCOBOM CTOMMOCTU TaKKX

KpeanToB, No AaHHbIM oT4yeTHOCTM AO «baHk [oM.P®» 3a 12 mecsues 2020 roaa.

Ob6ecneyeHHas1 3af40J/1XK€HHOCTb (pn3nN4YeCKnx ny
Craaunsa kpeanTtHoro noptdens 1 2
Banosasi cTOMMOCTb KpeanToB, MH. py6b. 168 181,00 | 5 712,00
PesepB nopg obecueHeHne KpeanTos, MH. pyb. 605,00 706,00
CoR 0,36% 12,36%
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Ecnn npaBa TpeboBaHus K duanyeckomy nuugy obecnedyeHbl WHbIM BUAOM
nmywectsa (B TOM 4ucnie, NOPYYUTENbCTBOM, rapaHTUeW, OMUMOHHLIM COr/alleHneM,
CTPaxoBKOW), TO AN OUEHKWU C yyeToM obecnedeHuns mncnonb3yercs CoR, pacCcymTaHHbIN
no HeobecneyeHHbIM NOpTHENnsIM KpeauTtoB MO AAHHbIM  OTYETHOCTM 6HaHKoB,
cocTaB/ieHHOM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BennymHa CoR npupaBHuBaeTcs K PD.
LGD c y4yeToM obecrnedeHus onpepensieTcsa cooTBeTcTBuM C Pasgenom 5 Hacrtoswero

MpunoxeHuns.

Paspgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBoM
CTOMMOCTM NO OT4YeTy OueHLMKa no COCTOSHMIKO Ha p[paty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero kK obecueHeHu1o.

7.

7.1. lNpuMeHeHne oT4yeTa OUEHWMKa ANS uenen onpejeneHns crnpaseninBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO pAns BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cnydae, ecnu B nepuoj npuMeHeHus oTyeTa oueHLlMKa A9 onpeaeneHus
CnpaBeanMBon CTOMMOCTW BO3HUMKAET (BbiBnseTcs) cobbiTue, Beayllee K obecyueHeHuto,
TO He06X0AMMO OCYLLUECTBUTb BHEMJIAHOBYK OLIEHKY aKTMBA OLEHLIMKOM B TedeHue 20
AHeN C faTtbl BbIBNIeHMS MpU3HAKOB obecueHeHus. [lata, no COCTOSHUIO Ha KOTOPYHO
onpeaensieTcs HoBasl OLEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HAaCcTynneHUs cobbiTms, Beaywero K obecueHeHuto, n
A0 AaTbl NpPUMEHeHWs HOBOro oT4yeTa OueHLWKMKa, Ynpasnswwas KOMMNaHMa A0JKHa
CKOpPpPEKTUpPOBaTb MOCIeAHIO U3BECTHYIO CNpaBeasMBYy0 CTOMMOCTb, OnpeaeneHHY Mo
OTYeTYy OUeHLUMKa, COCTaB/EHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, ¢ NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeanMBOM CTOMMOCTWM, YKa3aHHbIX B HaCTOSLWEM

NMPUIOXEHUN.

MpunoixxeHune A Kk lNMNpunoxxeHuro 6.

Cnucok NCTOYHUNKOB, NCNOoJib3yeMbIX AN1IA OLLEHKN KPEeAUTHOINo pucka.

1. B OTHOLWEHWNN IOPUOANYECKUX JINLL:

eyMNOJSIHOMOYEHHOE areHTcTBO 3A0 «UMHTepdakc»5;

eMockoBckasa bupxa https://www.moex.com/;
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https://www.moex.com/

ecalT LleHTpanbHoro banka P® https://www.cbr.ru/;

ekapTOTEKA apbuTpaxHbix gen https://kad.arbitr.ru;

eeINHLIN beaepanbHbIN peecTp cBeaeHun o baHkpoTcTee https://bankrot.fedresurs.ru;

eeINHLIN (benepasnbHbiil peecTp CBeAeHUn 0 akTax AeATESIbHOCTU KpUANYECKMX NunL

https://fedresurs.ru;

ehttps://www.acra-ratings.ru/;
ehttps://raexpert.ru/;
ehttps://www.fitchratings.com/;
ehttps://www.standardandpoors.com/;

ehttps://www.moodys.com/;

e0dMUMANbHbIN CalT KOHTPaAreHTa/aMUTEHTaA/KPeaAnTHOM OpraHmM3aunu;
eCepBUC npegoctaBneHns byxrantepckon (rogosoi) oTyeTHOCTM Pocctata -

http://www.gks.ru/accounting_report;

o/IOKYMEHTbI, NOJZTYYEHHbIE ynpaBnﬂKnueM KOMHaHMEM, B OTHOWEHUN HpUaANYECKOro

nnuda

2.B oTHOWEHUU PU3NYECKUX NTNLL:

ekapTOTEKA apbuTpaxHbix aen https://kad.arbitr.ru

eeINHLIN beaepanbHbIN peecTp cBeaeHun o baHkpoTCcTBe https://bankrot.fedresurs.ru

en3faHne «KommepcaHT» - https://bankruptcy.kommersant.ru

o/IOKYMEHTbI, MOJIY4YEHHbIE ynpaBnﬂKnueM KOMHaHMeﬁ, B OTHOWIEHUUN (bMBMHeCKOFO

nnuda
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BaHk TuHbkOop D

BaHk Pycckuin CtaHaapt
BaHk XoyMKpeauTt
JNlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanT-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,

BaHk OTKkpbITHE,
MasnpombaHk,

baHk IOM.PO®

MpunoixxeHune b k NMNpunoxxeHuto 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIA y4YeTa CTpaxoBKM npu pacuerte LGD
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MpunoixxeHune B k NpunoxxeHuto 6.

OnpepeneHne COOTBETCTBUS YPOBHIO pPeMTUHra uepes3 KpeauTHbIA cnpepg

o6bnurauumn

Mopsaok onpeaeneHnst COOTBETCTBUS YPOBHIO PEUTUHIA HA AATy OLLEHKMU:

1. OnpenensieTcs AOXOAHOCTb K MoralleHuto no obnmraunam AaHHOW OpraHM3aunm CPoKoM
6onee 1 roga n meHee 3 net. Mpu oTCcyTCTBUM O6Mraumin CoO CPOKOM MeHee 3 JIeT UCMNOoJIb3yeTcs
Cnp3g C WHAEKCaMW COOTBETCTBYIOLWEN CPOYHOCTU. [pu Hannumm obauraumm co CpPOKOM
noraweHus TOMIbKO MeHee 1 roga Ass9 pacyeTa KpeauTHOro crnpsga wucnonb3ytTtcs 3 (Tpwu)
o6nwrauvw| APpyrmx sMnUTeHTOB, MMEKLWNX KaK 6nun3kue no CPOKY 1 OOXOAHOCTU 06n|/|rau,v|v|, Tak U

obnuraumm co cpokom 1-3 roaa.

2. Onpegensetrcs, AOXOOHOCTM KaKOro M3 WHAEKCOB MoJlydyeHHas AO0XOAHOCTb Mo
obnuraunmm Hambonee CoOOTBETCTBYET, B KayecTBe Mepbl 6/7M30CTU WUCNOMb3yeTCcss CcpeaHui
KpeanTHbIn cnpag obauraumnm ¢ G-curve B CpaBHEHWM C KpeauUTHbIM CNpP3AO0M YKa3aHHbIX HUXe
nHaekcos. KpeanTHbI CNpag pacCuyMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K MoralleHuio
obnuraunmm Ha Cpok ee paiopauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX UensX MCnonb3ylTcs
crneayowmne MHAEKChb:

e VHAekc kopnopaTuBHbIX obnurauun (1-3 roga, penTuHr = BBB-)

Tnkep — RUCBITRBBB3Y

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

ApXuB 3HaueHul - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e lVHAaekc kopnopaTmBHbix obnurauun (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHue nupekca - http://moex.com/a2196

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

e VHAekc kopnopaTmBHbix obnuraumn (1-3 roga, B- < peltuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHue nuaekca - http://moex.com/a2195

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

3. Mo cneaywollen Tabnuue onpeaensercs, Kakolh ypoBeHb PeEWTUHra WUCMNoJSb30BaTb MpU

onpegeneHnn BepoATHOCTU D,Ed)OJ'ITa .
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Moody's
HNupekc

Me:knyHapoaHasi IIKaJjga

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepositTHoCTb aedonTa ana otobpaHHOro pernTuUHra onpeaenseTcs Ha OCHOBaHWM oT4yeTa Mo
eXeroagHoMy uccnegoBaHuto koprnopaTtmBHbix gedontoB (Annual default study) ¢ npuMmeHeHnem
COOTBETCTBUSA YpOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga Ha ropusoHTe 1 roa;

N3 rpynnbl peiTUHros, Bblibnpaetca PD ans cpegHero 3HayeHus petuHra rpynnel (Baa2,
Ba2, B2).

UHpopmaumnsa o6 uUeHHbIx 6ymarax, MCriosib3yembiX A/ Lesiei pacyeTa KpeauTHOro
crnipega, rnpeaocTas/isIeETCS Ynpas/isiloWer KOMaHUEN B Crieunaan3npoBaHHbIb Aerno3nTapuii He
nosgHee paboyero [AHs, cregyroujero 3a Aartol, Mo COCTOSIHMIO Ha KOTOPYlo Orpeaessercs

cripaBeg/inBasi CTOoMMOCTb aKTtuBa B COOTBETCTBUN C HacrosiLen METOANKOMI.
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MpunoxxeHue I' k NMpunoxeHuro 6.

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

Koa otpacnu no OKB24 CreneHb 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, HUBKUE DUCK 0.05
73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P )
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHunin pmuck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMN puck 0.08

Anfa MHOCTPaHHbIX KOMMNaHuu

OTpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X038MCTBO M BCNOMOratenbHas TpaHCnopTHas 0.1049
0eATeNbHOCTb
MHBecTMUMN 1 yripaBieHne HeaBUXMUMOCTbIO 0,0877
CneuunanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LeNi, KpoMe MallinH 1 0.0615
obopynoBaHus ’
lMpenoctaBneHne NpoYnX CEPBUCHLIX YCIYyr 0,078
Po3Hn4Haga Toproens 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HAarnUTKOB 0,0823
Mpon3BOACTBO NMULWEBbLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawuH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHUE) 0,0904
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Tabnuua 1. CooTBeTcTBME LKA peﬁTMHFOB Pa3JINYHbIX peﬁTMHrOBbIX dareHTCTB.

MpunoxxeHnune 1 k NMpunoxxeHuio 6.

Moody's S&P Fitch
AKPA IKcnepT
PA MexayHapoaHas MexayHapoaHas MesxkayHapoaHast
mIKaJjia mIKaJjia mKaJjaa
Baal BBB+ BBB+
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) ruUAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”:uAAAA ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) UA Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
BB+(RU) ruBBEB-, B2 B B

ruBB+
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BB(RU),

BB-(RU) M B3 B- B-
B+(RU),
B(RU), r“'i:ér_“B’ Caa ccele CCCtoC
B-(RU)*
ggf* fUCCC, CC Ca-C cceic CCCtoC

* AaHHAaA CTPOKa Ta6J'IVILI,bI conocTtaBaeHnA NCNOIb3yeTCA TO/IbKO ON1A nNpuBeaeHnA pel‘/‘ITMHI'OB pOCCMﬁCKMX

PEUTUHIOBbLIX areHTCTB K PEMTUHIOBOM LIKane ogHoro nus MPA

** 3HAaYeHUn poccUMcKMxX penTtuHros Huxke CC(RU) nnbo ruCC paccmaTtpuBatloTcs Kak pedtuHr D no wkane
MPA (cobbiTne gedonTa)
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MpunoxxeHue 7

OnepauMoHHas AebuTopckas 3aA0/HKEHHOCTb

lNMpun3HaHne ,Cl,e6VITOpCKOl7I 3a40/DKEHHOCTHU Ol'lepaLl,VIOHHOﬁ OCYLLECTBNAETCA Ha OCHOBaHUU YCJ'IOBVII‘/JI noraweHna "
AONYCTUMbIX CPOKOB NMPOCPOYKMN UCMOJTHEHUA obsa3atenbCcTB KOHTpPAreHToB, YCTAHOBJIEHHbLIX MO KaXaAOMYy BuUAY ,D,GGVITODCKOVI
3a40/DKEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTtodwmx [lpaBun onpeaeneHunsd CYA. OTCYTCTBI/Ie YKa3aHuna Ha
BO3MOXXHOCTb MNPU3HAHWUA Ll,e6I/ITOpCKOI7I 3a40J1XKEHHOCTHU OﬂepaLlMOHHOVI O3HAQ4a€eT, 4YTO TaKasda 3aAO0JIXKEHHOCTb HE MOXET

6bITb KBaNMUUMpPOBaHA, Kak onepaunoHHas.

,U,E6VITO|3CKaF| 3a40J1XXEHHOCTb, MO KOTODOVI BbiABAEH OANH WUJIM HECKOJZIbKO MNMPU3HAKOB obecueHeHus, YKa3aHHbIX B

MNpuNoXeHnn 6, KpoMe AOMYyCTUMOM NMPOCPOUKM 0683aTeNnbCTB B paMKax OMepauMoOHHOro LWKIa, He MOXET 6biTb NMpu3HaHa

onepaunoHHOMN.

Jebutopckas 3aA40/1KEHHOCTb C MOBbILLEHHbIM YPOBHEM PUCKa HEBO3BpAaTa He MOXET 6biTb NpM3HaHa onepauoHHOM

(HaanMep, €C/IN Y KOHTPpAareHTa OoTCyTCTBYHOT NCTOYHUNKKU NoraleHnA Takomn 3a,£I,O)'I)KeHHOCTM).

YnpaBnstoLwas KoOMNaHus A0/HKHa NPOBOANTb aHaNn3 YPOBHS pUcka rno A4ebUTopCcKon 3aA0/1KEHHOCTM, KOTopas paHee

6blna kKBanMdmnunposaHa onepaunoHHOM, 1 N0 MHON AeBUTOPCKOMN 3a40/HKEHHOCTU, NPU3HAHME KOTOPOM OCYLLECTBNSETCS.
AHanus ypoBHS pycka NpoBOANTCS:

eHA KaXAyl OTYETHYIO AaTy, YCTaHOoBNeHHY NpaBunamu onpeaeneHna CHA NMNO;
eNpy NEpBOHa4YaNbHOM NPU3HAHUN AEBUTOPCKOM 3a40/KEHHOCTH;

eHa MOMEHT nepexoza Ae6UTOPCKOMN 3a40/KEHHOCTN U3 CTaTyCca «OMNepauUmMOHHON» B CTAaTyC «MNPOCPOYEHHOI>.

Ans uenen nposeaeHUs aHanmsa, Ynpasnsaoowas KOMNaHUs A0/HKHA MCNOb30BaTb 060CHOBAHHYIO M MOATBEPXAAEMYIO
WHOPMaUNIO, AOCTYMHYIO en 6e3 ype3MepHbIX 3aTpaT U YCUINMN.
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B npouecce aHanu3a Ynpasnstowas KoMNaHUsa onpeaenser:

eBO3MOXHOCTb KBanuduKaumm [AebUTOPCKON 3a40/HKEHHOCTM B KAyecTBe OMepauMoHHOW, MpU3HAHME KOTOpoW
OCYLLECTBNSAETCA BrepBbIE;

eHe06X0AMMOCTb U3MEHEHNS NoaXo4a K YUETY LI,E6VITO|3CKOI\;1 3a40J/1KEHHOCTUN, paHeEeE I'IpVI3HaHHOl71 OI'IEp&]Ll,VIOHHOVI.

bonee noapobHO WHGOpMauMsa O KpuUTepusax KBanndukKaumm pasHbiX BUAOB AeOUTOPCKON 3a40/MKEHHOCTU Kak
onepaunoHHOM pacCMOTpPEHa B COOTBETCTBYIOLLNX NMPUNOXEHNSaX HacToawmx MNMpasun onpeaneneHuns CHA.
B TeueHue Bcero cpoka KBanudukaumm AOebUTOpPCKOM 3aA0/IKEHHOCTUM KakK  onepauuoHHON, ee cnpaBenvBas

CTOMMOCTb onpeaendeTcsa B HOMWHANbHOW BeNMYMHE Ha AaTy onpeaneneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN B OTCYTCTBUUN UHbIX
NMpM3HaKoB obecueHeHus.
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Mpuno)xxeHune 8

Kpeantopckasa 3af0/1>KE€HHOCTb

Buagbl o6s13aresibCcTB

Kpurepun npnsHaHus

Kpnrtepun npekpawjeHns

CnpaBeg/imBasi CTOMMOCTb

npu3HaHus
Kpeantopckas 3aA0MXeHHOCTb Mo | eflaTa nepexona npasa
caenkam, no KOTOpbIM HacTynuia COBCTBEHHOCTM Ha  aKTuUB
Hanbonee paHHAS gaTa pacyeToBs (neHexHble cpeacTea) k NMN® | ¢flata NCMOJTHEHUS

OT /uua, B  OTHOLIEHUU
KOTOpOro BO3HMKaeET
KpeauTopckas
3a40/KEHHOCTb

obsa3aTenbCTB nMo no
Aorosopy

Kpeantopckaa 3aA0KEeHHOCTb Mo
Bblga4e UHBECTULUMOHHbLIX TMaeB
nno

e[laTa BKJIIOYEHUS  AEHEXHbIX
cpeactB (MHOroO MMyLecTBea),
nepeaaHHbIX B onnaty
WHBECTULMOHHbLIX NaeB, B
nmyuwectso NMNoe

e[/laTa BHECEHMS NPUXOAHOM

3anucu o] Bblaaye
MHBECTULMOHHbIX NaeB B
peecTp Mnno cornacHo
OTYEeTy perucrpaTopa

KpeanTtopckasa 3aAo0/IKeHHOCTb Mo
Bbljaye WHBECTMUMOHHbLIX TaeB
MN® npn obmeHe

e¢[laTa 3auncnenuna B NMNNoO
MMYLLECTBA, MOCTYMNUBLLEFO B
onsiaty obMeHa naes

e[laTa BHECEHUNS MPUXOAHOWM
3arnnucK o Bblaauye
MHBECTULMOHHbIX MaeB B
peectp NMN® npn obMeHe
CornacHo oT4yeTty
perncrpartopa

Kpeantopckaa 3aA0IKEHHOCTb Mo
BbIMaTe AEHEeXHOW KOoMMneHcauum
npu noraweHun MHBECTULMOHHbIX
naes MnNo (nepeuncnexHunm
OEHeXHbIX cpeacts npu obmeHe
naes)

e[laTa BHECEHMS pacxXxOAHOM
3anmMcu O NnoraweHnmn
(cnucaHum npu obmeHe)
MHBECTULIMOHHbIX naesB NMN®
COrnacHo oT4yeTy
permcrpartopa

e[laTa BbIiNaThl (NepeyncnenHmns
no obMeHy) CyMMbl
OEHEXHOW KOMMEHCaLUmmn 3a
MHBECTULIMOHHbIE Naun MNP
cornacHo 6aHKOBCKOM
BbINUCKE

KpeanTopckas 3a40/1XKEHHOCTb
nepes areHTamMmm nNo  Bblaauye,
rnoraweHuto " obmeHy

MHBECTULIMOHHbIX naesB MN®

o/laTa ocyLLecTBEeHNA onepaunm
Bbl4aun n (Man) noraweHus
naee B peecTpe
MHBECTULIMOHHbIX naesB NMN®
Nno 3asgiBKe areHTa

e[laTa NepevncrieHns CyMmbl
CKMAoK/HagbaBoK areHTy us
MN® cornacHo 6aHKOBCKOM
BblINMUcCKe

CnpaBsennumBas CTOMMOCTb
06513aTeNbCTB, BKAKOYAETCs B
pacyeT CHA B pa3Mmepe ee
oCTaTKa Ha gaTy onpefeneHus
CYA. He anckoHTUpyeTcs.
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KpeauTopckas 3aA0/KeHHOCTb Mo
BbiMflaTe  AOXOA40B  MalliMKam
(npaBa BnajenbLes
WHBECTULMOHHbIX NaeB)

e¢[/laTa BO3HMKHOBEHMUS
obs3aTenbCcTBa MO BbiNNaTe
poxopga (B TOM uyucne pgaTa,
yKa3aHHass B CoobweHnn o

BbinaTe Aoxoaa
MHBECTULIMOHHbIM nasam

no
B

cooTBeTCTBMM C [lpaBunamm
[OBEPUTENbLHOIro ynpasreHus

1o )

e¢[/laTa MCNONTHEHUS

obs3aTenbCTB

ynpaBnsioWen KOMMaHuen,

MnoaATBEPXXAEHHOW
6aHKOBCKOW  BbIMUCKOMN

pacyeTHOro cueTa
ynpasnsoLien KOMMNaHMK
A.Y. MN® /otueToM 6pokepa

n1o

o[laTa peleHuns nnua,

OCYyLLEeCTBSAIOWeEro
npekpaweHune Mnuo,
NOSHOM/4Y4aCTUYHOM

npekpaweHnm  Npu3HaHus
obs3aTenbCTB NO  BbiNNaTte
aoxoaa B cnyvae
OTCYTCTBUS (HepocTaTKa)
AeHeXxHbIX cpeacts B MNO
ans onnathl Taknx

obs3aTenbCTB
npekpaweHuun NMNUoO

KpeanTtopckas 3a40/1XKEHHOCTb
nepea ynpasasOWENn KOMMaHuen,
BO3HMKLLASA B pe3synbraTte
MCNOJSIb30BaHUS ynpasnsioLwemn
KOMMNaHuen COB6CTBEHHbIX
OEHEeXHbIX CpeacTB Ans BbiNnaThl
OEHEXHOM KOMMeHcaumn
BNagenbuam WHBECTULIMOHHbIX

naes MN® npu noraweHmn u (Unn)
obMeHe WMHBECTMUMOHHbLIX MaeB
nno

e[laTa NONyYEHUSA AE€HEXHbIX
CPeACTB OT ynpaBasitowen
KOMMaHMKN COrslacHo
6aHKOBCKOI BbINUCKeE

o/laTa BO3BpaTa CyMMblI
3a/10/1)XEHHOCTU
ynpaBisoLWen KoMNnaHum
cornacHo 6aHKOBCKOW
BbINUCKe

KpeanTtopckas 3aA0fKEHHOCTb MO
ynnate Hanoros 7 ApYyrux
obs3aTenbHbIX nnatexen n3
umyliecrtea NMNoO

oina HO®J1 - pata BbiNAATHI

hoxopa, Kotopbii obnaraercs

HODJ
¢/1115 oCTaNbHbIX Ha/OroB U

obs3aTeNnbHbIX MaaTexen -

AaTa BO3HUKHOBEHUA

e[laTa NepeyncneHmnst CyMmbl
Hanoros (o6s3aTenbHbIX
naaTexen) ¢ pac4yeTHoro
cyeta NMN® cornacHo
6aHKOBCKOM BbINMUCKE
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obszaTenbCcTBa Mo BbinaaTe
Hanora un (1nu)
obs3aTenbHOro niarTexa,
COr/laCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckor
®depepaunn n (Mnm)
AOroBopy

Kpeautopckas 3a4o0/IXEeHHOCTb Mo
Aorosopam apeHabl, Korga
apeHagaTtopom aensetca NNo

e/laTa BO3HUKHOBEHUS

0653aHHOCTU corfacHo
YyCNnoBuUsSIM A0roBopa

o[laTa, onpenenenna CHA NMMo,

B C/ly4yae, ecnu
obsi3aTenbCTBa MO AOroBopy
MOryT 6bITb HAAEXHO
onpegesnieHbl Ha TaKyl AaTty

e[laTa NepeuncieHns CyMmbl C
pacyeTHoro cyeta MNMNANo®
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckas 3a40/IKEHHOCTb MO
caenkaMm  Kynaum  —  npoAaxwu
aktmoB [MN® (3a wuckn4veHnem
COEeNIOK  KYMJIN-NMPOoAaxmn LEHHbIX
bymar) n nepegada aktuso MANO
B apeHay

o/laTa NosyyeHns AeHEeXHbIX

CPeACTB Ha pacyeTHbI CYeT
MN® cornacHo 6aHKOBCKOM
BbINUCKe

e/laTa BO3HUKHOBEHUS
obszaTenbCcTBa NO cAenke
COrnacHo yCcnoBUsIM
norosopa

Kpeautopckas 3a40/mKEHHOCTb Mo
BO3Harpa>kaeHusM ynpasfsioLlen
KOMMNaHuK, cneuymann3npoBaHHOMY
Aenosntapuio, ayANTOPCKOM
opraHusauum, oueHwmuky /3MND),
nmuy, OCyLecCTBASAIWEMY BeaeHne
peecTpa BNagenbLes
MHBECTUUMOHHbLIX naes [MND, a
Takxe obsizaTtenbCcTBaM Mo onnate

o[laTa onpepeneHns CHA TINO.

Ecnn oba3aTenbCcTBa no
AOroBopy He MoOryt 6biTb
HaAeXHO onpeaeneHbl Ha
TaKyo naTty, TO
NpUMEHSI0TCS MeToAbl
annpokcmMmaumu, npu
BO3MOXXHOCTU ero

NpUMEHEHNA K AdHHOMY BUAY

e[laTa NepevncrieHns CyMmbl
BO3Harpa>xaeHun v
pacxo4oB C pacyeTHoro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINMUCKE

Cnpaseanusas CTOMMOCTb
obszaTenbcTB no BbINnaaTe
BO3HarpaxaeHum un pacxonos,

CBSI3@aHHbIX C JA0BEPUTESIbHbIM
ynpaBneHmeM, nMpu3HaeTca B
CymMMe, He npesblLatoLLEen
npeaenbHo AONYCTUMbIA pasMmep
BO3Harpa>zaeHum Ha aarty

Nnpu3HaHna B COOTBETCTBUU C
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npo4nx pacxo/oB., pacxonoB?®; Mpasunamu AY MN®, a Takxke B

OCYLLECTBSEMbIX 3a cyet | o[laTa BO3HWKHOBEHMWS CymMMe, He npesblLatoLLen
mMmywecTtea NMNU® B COOTBETCTBUM C ob6s13aHHOCTHM corsiacHo cbopMMpOBaHHbIA  pe3epB  Ha
TpeboBaHMSMMU OencTBytowero yC/noBuAM  [0Oroeopa, ecnu NpU3HaHUS  COOTBETCTBYHOLLErO
3aKoHoAATeNbCTBA €CTb OCHOBaHWS OAHO3HA4YHO BO3HarpaxaeHmss (B  cnydae

nonaratb, 4TO YyCAyrm no dhopMMpoBaHNS TakKoro pesepsa)

porosopy 6yayT okasaHbl;
e[laTa NoONy4YeHUS LOKYMEHTA,
noaTBEpXAatoLero
BbINOSIHEHME paboT
(okasaHusa ycnyr) NMN® no
COOTBETCTBYIOLWMM AOrOBOPaM
WIn B COOTBETCTBUMN C
npasunamu 4y NMUoe

25 TIporHo3Hble 3Ha4yeHUs 06a3aTeNIbCTB, pPacCUMTaHHblE YNpasfsiowen KOMMNaHWeN, npepoctaBnsitoTca B CneumanunsnmpoBaHHbIA Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuoaa BbI6OpKN N 06BbACHSAOLWNX NEPEMEHHDbIX.

Ons uenen annpokcMMmaumm pasMmepa 0653aTeNbCTB MCMONb3yeTcsa CTaTUCTMKa 3a nocnegHuve 12 ([BeHaguaTb) MecaueB, NpefllecTBYHOLWMX naTte
onpegeneHna CHA MN®. Mpu oTCyTCTBUMM Takoro obbema CTaTUCTMKM MeTOoh annpoKCUMaLUMW MPUMEHUM MPU HaJIWM4YMW LaHHbIX He MeHee 4yeM 3a
nocrnegHne 2 (ABa) mecsiua, npealecTeyowmnx gate onpegenerus CHA NMNo.

B paTy noctynneHus gOoKyMeHTa, NoATBepXAatolero oKa3aHHble YCyrm, NpoM3BOAUTCS KOPPEKTUPOBKA Ha4YMCEHHbIX 0693aTenbCTB A0 UX peasibHOro
3HayeHus.

78



MpunoxxeHue 9

[AeHe)XHble cpeacTBa Ha cyeTtax, B TOM uucse
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnawowyo komnaHuio A1.Y. MNo

Bupabl aktnBoB | [leHeXxHble CpeacTBa Ha cYeTax, B TOM UMCNE Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasastowy komnaduwo 4.Y. MNO
Kputepnn [Jata 3aunmcneHns  peHeXxHblX CpPeacTB  Ha  COOTBETCTBYHOLLMIA
npyU3HaHUs 6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbIN, BaslOTHbLIA) HA OCHOBaHUMU
BbIMMWCKM C YKa3aHHOIo cyeTa.
Kpnrtepun e/laTa WCMONMHEHUS KpPEeAUTHOM opraHusaumen obsa3aTtenbCcTs Mo
npekpawjeHms nepevyncneHunio AeHexHbIX CpeacTB Co CYHETa;
npyU3HaHus e[laTa peweHunsa baHka Poccmm 06 oT3biBE NuueH3nn 6aHka (oeHeXHble
cpeacTsa nepexogst B crtaTtyc npoyen nebutopckoi
3a[10/1KEHHOCTK);
eo[laTa nukBMaaumm 6aHKa cornacHo wHdopMaunm, packpbITOW B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 NMKBMAaumm 6aHka).
CnpaBsegnnBass | CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CpeacTB Ha cyeTax, B TOM 4ducne
CTOMMOCTbD Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLWY
komnaHuto [.Y. MNO onpepenserca B CyMMe OCTaTKa Ha cuyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.
Cnpaseanueass CTOMMOCTb ONpefenseTca B COOTBETCTBUMM C METOAOM
KOPpPEeKTUPOBKM  CrpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Begywero Kk obecueHenunto (puaoxeHue 6).
HAdara M | Cnucok obwmx cobbiTmit, npuBoAAWMX K obeCueHeHWo, yKasaH B
cobbiTHns, MNpuaoxeHunun 6.
npuBogswne K
obecLieHeHHIo
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Mpuno>xxeHune 10

[AeHe)XxHble cpeaACTBa Ha cyeTax No Aenosutam
B KP€AMUTHbIX OPpraHn3aumnax

Buabl akTUBOB | [leHeXHble CpeliCTBa Ha cyeTax BO BKAaAaxX B KpeaUTHbIX
opraHusaumsax (ganee - Aeno3nTbl)

Kputepun e[laTa 3a4YMCNEHUss [OEHEXHbIX CPeACTB Ha COOTBETCTBYHOLLMI

npuM3HaHns [EMO3UTHbIN CYET Ha OCHOBAHMM BbIMUCKM C YKA3aHHOMO CYETa;

e[laTa nepeycTynku npasBa TpeboBaHMA O BbiNJaTe BKIaga M
HauYMCNEHHbIX NPOLIEHTAX Ha OCHOBAHMM AOroBopa.

Kpnrepun e [laTa MWCMOJSIHEHMSA KPeAWTHOW opraHm3saumen o65a3aTenbCcTB MO
npekpaiujeHus BO3BpaTy geno3mta (Bo3BpaT Ha cyeT MNO geHexHbIX cpeacTts no
NMprU3HaHUs aorosopy 6aHKOBCKOro Bknaaa);

e[laTa nepeycTtynku npaBa TpeboBaHMa O BbiNJaTe Aeno3uta W
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e[laTa peweHns baHka Poccnm 06 oT3biBe nnLeH3nn H6aHka (Aeno3nTbl
nepexoanT B cTaTyc AebUTopCcKOM 3aA0/IKEHHOCTH);

eo[laTa nukBMpaumm 6GaHKa cornacHo wHdgopMaunm, packpbITOh B
odmunanbHOM AOCTYNMHOM UCTOUYHMKE (B TOM ymcne 3anucu B EMPHOJ
0 nukBuagauunm 6aHka).

CnpasegnnBas | CnpaBeanvBass CTOMMOCTb AEMNO3UTOB B TeyeHWe MaKCUManbHOro

CTOMMOCTbD CpoKa, NpeAyCMOTPEHHOrO AOFOBOPOM, onpeaenseTcs:

eB CyMMe Jeno3uTa, YBEe/IMYEHHOMW Ha CyMMy TpPOLIEHTOB,
pacCcuyMTaHHbIX Ha AaTy onpeaeneHus cnpaseasiMBoOM CTOMMOCTM MO
CTaBke, NpeayCMOTPEHHOW [OrOBOPOM, €CNU CPOK noraweHus
BKJl1afla « A0 BOCTpe6oBaHua>» ;

eB CyMMe Jeno3uTa, YBEe/IMYEHHOMW Ha CyMMy TpPOLIEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaeneHus cnpasenMBoM CTOMMOCTM MO
CTaBke, npeayCMOTPEHHOW Aeno3UTHbIM [OroBOpOM B Te4eHue
MaKCMMasibHOro cCpoka, npenyCcMOTPEHHOro AOrOBOPOM, eC/in CPOK
BO3BpaTta AaenosuTta He 6onee 1 (OauH) roga M craBka no
OOroBOpy COOTBEeTCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus
cnpasennmeon crtoumoctn. CTaBka MO AOroBopy COOTBETCTBYeT
PbIHOYHOW, €C/IN OHa HaXxoAUTCs B Npepenax guvanasoHa KosebaHui
PbIHOYHOW cTaBku . [lopsaok onpeaeneHns pPbIHOYHOW CTaBKU WU
Avana3oHa  KosebaHuih  pbIHOYHOM  CTaBKM  YCTaHOB/IEH B
MpunoxeHuun 5.

eB CYMMe, ornpefefslieHHOM C WCMojib30BaHMEM MeToda NpuBeaeHHOMN
CTOMMOCTM 6yayWmMX AeHEeXHblX MOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHnne 5) B MHbIX cnay4dasax. [lpy 3ToM cnpasBegnmeas
CTOMMOCTb Ha Kaxayl gaTy pacyeTta TakKOW CchnpaBeasMBomn
CTOMMOCTM He MoXeT ObITb HMXe CyMMbl, KkoTopas 6Obiia 6bl
Bo3BpaweHa B [MNO® npu ycnoBuM pacTOpXeHUs Aen03UTHOro
[0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHUS W3MEHEHWA B YC/IOBUSA OMNpeaeneHus Cpoka
[OroBopa MaKCUMalbHblli CPOK OMNpeaensieTca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM A€eno3uTa, AENCTBYIOLWNM Ha AaTy onpeaeneHus
CrpaBeanvBOli CTOMMOCTM, MPUYEM HAKOMJIEHWE CpoKa Bkjaga He

NpPOUCXOAUT.
CnpaBeanunBasi CTOMMOCTb AEMO3UTOB ONpeaenseTcss B COOTBETCTBMMU C
MEeTOAOM KOPPEKTUPOBKM crnpaBeavBo CTOMMOCTH npm
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BO3HMKHOBEHMWN CObbITUSA, Beaywero Kk obecueHeHunto (MpuaoxeHue 6).

Cnuncok o06wunx cobbiTvin, npuBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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MpunoxxeHnune 11

LleHHble 6yMmaru

Buabl aktnsos LleHHble 6yMaru, B T.4. Aen0o3uTHbIe cepTudukaTbl

Kpnrepun [JaTta nepexoga npaB CcoOBCTBEHHOCTU Ha LUEHHble O6ymaru: (3a
NpU3HaHNA NCKJIIOYEHMEM LEHHbIX ByMar, nepeAaHHbIX Mo cAefiKkaM, COBepLIaeMbIM
Ha BO3BpPaTHOM OCHOBE, MPU COXPaHEHUU KOHTpareHTOM Mo CcAefnke 3a
coboil 3HaAUUTENbHOM YacTu BCEX PUCKOB M BbIro4, CBSA3@HHbLIX C

BflaAEeHMEM LeHHbIMM 6byMaramm — cM. [lpunoxeHue 20 «[oroeop
PEMO»);
eeC/IN UeHHas 6yMara noanexuT y4yeTy Ha c4yeTe Jeno - JAaTa

3a4ncneHnsa  ueHHor HymMarM Ha cyeT  geno,  OTKPbITbI
ynpasnswowen komnanmn A.Y. MNO® B cneymannsnpoBaHHOM
Aerno3uTapun, MnoATBEpPXAEHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
cyeTy Aeno;

e€C/IN AOKYMEHTapHble LeHHble ByMary He noanexaT yyeTy Ha cyeTax
aeno (3a WUCKIKYEeHMEM Aeno3uTHbIX cepTudukaTtoB) - C AaTbl
npuemMa ueHHoh 6ymarm MU®, onpeneneHHoW B COOTBETCTBUM C
yC/I0BMSIMM A0OroBopa M MOATBEPXAEHHOM akKTOM MpueMa nepegaym
LLeHHbIX bymar;

o0 AEeno3nTHbIM cepTudukataM - pJaTa 3a4yncieHumss BO BKJaa
(Aeno3nT) JAeHeXHbIX CpeacTB, MoATBEPXAEHHAash BbIMUCKOW CO
cyeTa no Bknagy (A4eno3uTy) wmnam C gaTtbl nNpuobpeteHms Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [ata nepexoga npaB COBGCTBEHHOCTM Ha LUEHHble 6ymarun: (3a
npekpawjeHms WUCKTIOYEHMEM  UeHHbIXx  6yMmar, nepeaaHHbIX MO  CAesiKaM,
npmM3HaHns COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, Koraa Ynpasnsiowas KoMnaHus

40.Y. TWN® npopomkaeT coxpaHaTb 3a coboi 3HAYUTENbHYK 4acTb
BCEX PUCKOB M BbIMO4, CBSA3aHHbIX C BAageHMeM nepeaaHHbIMWU Mo
caenke LeHHbIMM BbyMaramn):

eeC/IN LeHHas OyMmara, noasieXuT Yy4yeTy Ha cdeTe Apeno - pAaTa
cnmncaHmsa ueHHon 6ymarm co cyeTta Aeno, OTKPbITOro ynpasBasitowen
koMnaHun A.Y. TIM® B cneunManmsnpoBaHHOM Aeno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLEN BbIMMCKOM MO CYETY Aeno;

e€C/IN AOKYMEHTapHble LeHHble ByMarn He noanexar yyeTy Ha cyeTax
aeno (3a WUCKIKYEHMEM [Aerno3UTHbIX cepTudukaTtoB) - C AaTbl
nepegaun ueHHon 6ymarm MNO®, onpegeneHHol B COOTBETCTBUMM C
YyCNOBMAMM AOroBoOpa U MNOATBEPXAEHHOW aKTOM MNpueMa nepeaaym
LeHHbIX bymar;

e[10 AEMNO3UTHbIM cepTuduUKaTam - gata cnucaHus c Bknaga (aenosmta)
OEHEeXHbIX CpeacTB, MOATBEPXAEHHAsi BbIMMCKOM CO c4yeTa no
Bknagy (4enosuTty), unm C Aatbl CNMCaHUs Takoro ceptudukara,
NnoATBEPXXAEHHOW aKTOM;

e€C/IN MO 3SMWUTEHTY UeHHbix 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAAUUN - C AaTbl 3aNUCU O NMKBUAAULNKM dMUTEHTa (NosydeHus
MHPOpPMaUNM 0 IMKBMEALNN IMUTEHTA).

CnpaBsegnnBas | CnpaBeanveas CTOMMOCTb LeHHOW 6ymarM — ueHa, onpeaeneHHas C
CTOMMOCTb NOMOLLbIO MoAesnen, yKkasaHHbIX B [puaoxeHnu 3.

CnpaBeanuBass CTOMMOCTb AOJFOBbIX LEHHbIX 6yMar npusHaeTtcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6yMmar - ¢
AaTbl OTpaXkeHusl B AebUTOPCKON 3a40/IKEHHOCTM CYMMbl HOMMHaMa K
NOSYYEHMIO A0 AaTbl NOJHOIO MOoraweHust HoMMHaNa B COOTBETCTBUMU C
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YCNOBUSIMU BbIMyCKa LEHHbIX 6yMmar.

eCnpaseanneas CTOMMOCTb LeEeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
ornpefenseTcs OUeHLWWKOM, Npu HananynMm npmusHakos obecueHeHus,
onpepensercas B COOTBeTCTBMM C [lpunoxeHvem 6 B 4acTu
TpeboBaHMIN K OTYETY OLEHLLMKA;

eCnpaBeanneas  CTOMMOCTb  obnuraumii  Npu  BO3HMKHOBEHUMU
npu3HakoB obecueHeHus M OTCYTCTBMM LEH NepBOro YpoBHSA Ha
AaTy onpegeneHus cnpaseasiMBOM CTOMMOCTM pacCYMTbIBAeTcs Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CrnpaBensiMBOn CTOMMOCTH,
yKa3aHHoOMY B [1punioxeHuu 6.

Cnncok o06wmx cobbiTMin, NpUMBOASALWMX K Ob6ecLeHeHuo, yKasaH B

MpunoxeHun 6.
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MpunoxxeHue 12

AparoueHHble MeTasnbl U TpeboBaHus
K KpeAUTHOM OpraHusauum BbiMJ1aTUTb
AEHEeXHbIW 3KBUBAJIEHT ApParoyeHHbIX MeTaIJIoB

Buabl aktuBoB

e/lparoueHHbIe MeTaNbl;
eTpeboBaHUs K KpeauTHOM OpraHmM3aumu BbINAATUTb AEHEXHbIN
9KBMWBAJIEHT AparoueHHbIX MeTassioB (fanee — 3KBMBANEHT).

Kputepun
NMpU3HaHNA

oina pAparoueHHbIX MeTaJUIOB - JaTa nepexoaa npaBsa
CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM MpueMa-nepenayu;

oflnsi TpeboBaHMW K KpeaAUTHOW OpraHM3auum BbIMJIATUTb
AE€HEeXXHbIA SKBUBAJIEHT [AparoueHHbIX MeTa/y/IoB - jJaTa
nepexoAa npaB COBGCTBEHHOCTM COrMaCHO BbIMUCKE CO cYeTa
KPeAUTHON opraHuMsauMm O 3a4YMC/IEHUMM Ha MeTa/l/InYecKuin cuyer
[AparoueHHbIX MeTalJIoB Ha OCHOBAaHMM A0roBopa.

Kputepum
npekpawjeHns
npu3HaHns

o[iln pgparoueHHbIX MeTaJUI0OB - jJaTta nepexoja npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuMeMa-nepenaym;

efina Tpe60BaHMA K KpPeAUTHOM OpraHusauuum BbINAATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- JaTta CnucaHusa C MeTalsIM4eckoro cyeta AparoueHHbIX MEeTasnsioB
B COOTBETCTBUM C YCNOBUSIMU AOrOBOpPA;
- jpaTa peweHna baHka Poccumm 06 oT3bIBE AMUeH3MM HaHka
(oeHexHble cpeacTBa nepexogsT B CTaTyC npoyen nebuTopckoin
3a[0/KEHHOCTH);
- pata nMKBMAAUMM KPeAWTHOM opraHu3aumu, B KOTOPOM OTKpPbIT
MeTa/U/INYeCcKnin cyeT, WuWHoOpMauMss O KOTOPOM pacKpbiTa B
odu1UManIbHOM AOCTYNMHOM MCTOYHUMKE.

CnpaBepgsivBasi
CTOMMOCTb

JparoueHHble MeTanfbl U WX 3KBUBANEHT OTpaxakwTca Ha JaTy
onpeneneHna CHA no cnepywwmMm cnpasensvBbiM LEeHaM B nopsiake
ybbiBaHMS npuopuTeTa C YYeTOM Beca AparoueHHoro MeTassa, 3a
KOTOpPbIA onpeaenseTcs Kaxaas u3 LeH:
a)lleHa c JlongoHckon 6mpxxn metannos (London Metal Exchange),
B YaCTHOCTWU:
- LMAUDY LME Comdty - onsg 3010T7a;
- PLDMLNPM Index - gns nannaaus;
- PLTMLNPM Index - gnga nnaTtuHbl;
- LMAGDY LME - gnsa cepebpa.
b)LleHbl London Metal Exchange 3a o0gHy TPOWCKYK YHUUIO
nepesBoasaTCcs B LEHy 3a rpaMMm nytem geneHusa Ha 31,1034768
M YMHOXAaKTCA Ha KypcC BanoTbl onpegeneHmsa CHA no kypcy,
ycTaHoBneHHoMy B [Npasunax onpegenenms CHA. LleHa baHka
Poccun (npm otcyTtctBum goctyna Kk London Metal Exchange
nnn oOTcyTcTBuM uUeHbl London Metal Exchange Ha pgaty
onpegenexHuns CHA)

Hara u
cobbIiTHs,
npuBoOASALWEro K
obecyeHeHuro

CnpaseanuBasi CTOMMOCTb AparoueHHbIX MeTassIoB M MX 3KBUBAJIEHT

npusHaetcs pasHon 0 (Honb):

eB C/lydae HacTynneHuss cobbiTusa, MNpuUBOASALWLEro K MpPU3HaHMUIO
AparoueHHOro  MeTanjaa  HenpurogHbiM  AnS  falbHeiwero
MCMNONb30BaHMS MO LENIEBOMY Ha3Ha4yeHut, - C AaTbl MOJyYeHUs
oduuUManbHOro AOKyMeHTa 0 TakoM (akTe;

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B

MpuaoxeHun 6.
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MpunoxxeHue 13

Ae6butopckas 3a0/1KEeHHOCTb

no npoueHTHOMY (KYnoHHOMY) aoxoay,
4YaCTUYHOMY/MNOJIHOMY NMOraweHuIo
3MUTEHTOM OCHOBHOIO AoJira

no AOJIr0BbIM LleHHbIM 6yMaram

Buabl aktuBoB

o[lebntopckasa 3a40/1KEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY) AOX0A4Y
Nno AONroBbIM LleHHbIM ByMaram;

o[lebuTopcKas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0/ra Mo AO/IrOBbIM LleHHbIM 6yMaram.

Kputepnn eina pebutopckom 3a10J1’KEHHOCTH no NPoOLeHTHOMY
npyU3HaHus (KxynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTynjeHus Hadana CcpokKa MuCnosiHeHMsa obsA3aTtenbcrtea Mo
BbInJsiate KyrnoHHOro goxoaa (A4aTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBUSMMU BbiNyCKa LleHHOM Bymaru.
o[ina pebUTOpPCKO 3aA0NNKEHHOCTM MO YAaCTUYHOMY/MOJIHOMY
noraweHMio >MUTEHTOM OCHOBHOIMO AoJsira NoO [AOJIrOBbIM
LueHHbIM 6yMaraM — gaTta 4acTMYHOrO WM MOSIHOIO MoralleHns
HOMMHa/1a Ha OCHOBAHMW peLleHns o BbiNycKe.
Kputepun eJlaTa WNCNOAHEHUS 0653aTeNIbCTB  SMUTEHTOM, MNOATBEPXAEHHOM
npekpaweHns 6aHKOBCKOM BbLINMCKOM C pacyeTHOro cyeta YynpasBasoLwen
npuUu3HaHus koMmnaHmn A.Y. MN® nnu otyetom 6pokepa NMND;
e[laTa NMKBMAAUMW 3SMUTEHTA, COrlacHo Bbinucke un3 EMPKOJT (unn
BbIMMCKM M3  COOTBETCTBYKOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcTaa).
Kputepnn n B oTcyTcTBME npusHakoB obecLeHeHns:
CPOKH
KBanngpunkaynmn | « B TeyeHne 7 paboumx pgHeMm C pgatbl NpusHaHua [ebuTopckon
Aebutopckoi 3a[0/1KEHHOCTU POCCUIACKUMX 3SMUTEHTOB, BKJIlOYas 3a40J1KEHHOCTb
3a40/IKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX KOMMNAHWUIA;
7] Kak | ¢ B TeyeHme 10 paboumx aHeNn C pgaTbl Npu3HaHMA [e6UTOPCKOWM
onepaumoHHONM | 3a40/1XEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBepgimnBass | B TeuyeHne Bcero cpoka MpuU3HaHUS AebUTOPCKON 3a[0/IKEHHOCTH
CTOMMOCTb onepauunoHHON:

OueHka cnpaBeanMBoOi CTOMMOCTM AEe6UTOPCKON 3a[0J/1KEHHOCTMU
no npoueHTHOMY (KYMOHHOMY) AOXOAYy MO JAOJIrOBbIM LEHHbIM
bymaram onpepensetcs B pa3Mepe, OMNpeaesieHHOM Ha  jaTty
HaCTynJeHMs1 CpoKa MWCMOJIHEHUSI COOTBETCTBYHOLWEro o6s3aTenbCTBa
(maTy mucrteyeHMs KyMoHHOro nepwoga) B COOTBETCTBMW C YC/IOBUSIMU
BbIMyCKa LEHHOM ByMaru, n ucxoas M3 KomyecTBa LeHHbIX 6ymar Ha
AaTy HacTynJeHnsa yKasaHHOro Cpoka.

OueHka cnpaBeasiMBoOl CTOMMOCTM AE6GUTOPCKOW 3aA0/IXKEHHOCTU
no 4YacTUYHOMY/MOMHOMY MNOralleHU SMUTEHTOM OCHOBHOIO
[AoJsira no AoArosBbiM LEeHHbIM 6yMaraMm onpeaensieTcs B B pasMmepe,
onpefeneHHOM Ha  paTy  HacTyrnJleHns  Cpoka  MUCMOJIHeHus
COOTBETCTBYIOWEro obs3atenbCTBa B COOTBETCTBMU C  YCIOBUSIMU
BbiMyCKa LEHHON 6yMarm, n ncxoast U3 KoamyecTsa LieHHbIX bymar Ha
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0ATy HacCTyn/eHns yKa3aHHOro cpoka
Mo ncreyeHun cpoka kBanudbukaumn ebUTOPCKON 3a40/HKEHHOCTU NO
NMpoueHTHOMY  (KYMOHHOMY)  goxoay, MO  4YaCTUYHOMY/MOJSIHOMY
NOraweHnt0 3SMUTEHTOM OCHOBHOrO Josira no AOAroBbiM LEHHbIM
bymMaramM Kak ornepauMoOHHOW, a TaKkXe B C/lyyae BO3HWMKHOBEHMS
cobbiTin, Beaywmx Kk obecueHeHuto, cnpaBeanMeBas CTOMMOCTb
HernoraweHHOM 3a[0/KEeHHOCTU onpenensieTcs B COOTBETCTBUM C
[MpunoxeHuem 6.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
[MpunoxeHun 6.
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MpunoxxeHune 14

Ae6butopckasa 3af0/1HKEHHOCTb No
NPOLIEHTHOMY A0X0AY NO AEeHEeXXHbIM
CpeAcTBaM Ha cueTtax

Buabl aktuBoB

» [lebutopckas 3a40/1KEHHOCTb MO NMPOUEHTHOMY A0OXOAY
NOAEHEeXHbIM CpeACTBaM Ha cyeTax ynpasnsiowen
KoMnaHuum A.Y. NMNo

» [lebutopckas 3a40/1KEHHOCTb MO NPOLEHTHOMY AOXOAY,
BO3HMKatoLWasi Ha OCHOBAHMKM A0roBOpa/cornaweHns o
noagep)XXaHMn HeCHMXXaeMoro octaTka no cyeTam
ynpasnswwen komnanmm 4.Y. MNo

Kputepum
MpU3HaHNA

e[/laTa, B KOTOpPYI CyMMa MpoLEeHTOB (MofIHas UAKN YacTU4YHas)
K MOSYYEHUIO MOXET 6bITh IOCTOBEPHO OMNpeaesneHa.

e/laTa OKOHYAHMA MepMoaa HauynCneHnsa NPoLIeHTHOro A0XoAa -
B C/y4yae, €cnuM [0roBop/cornailieHve Mo MnpoLEeHTHOMY
J[IOXOAY Ha OCTaTOK MO CYETY COAEPXUT YC/I0BUSA, KOTOpbIE
He MO3BOMAIT MPU KaXAoM OMpefeseHnn CcrnpaBeasnBoi
CTOMMOCTM [AOCTOBEPHO paccyuMTaTb CYMMY [MpPOLIEHTHOro
[oX04a K MOJlydYeHWo WAW  AoroBop/cornallieHne o
HAUMC/TIEHUN TMPOLEHTOB HAa HECHUXAEeMbIA OCTATOK o
CUYeTy npeaycMaTpMBaET YC/OBUSA, MPU KOTOPbIX UTOroBas
CYMMa NpPOLIEHTOB K MOMYYEHUIO MOXET U3MEHUTbLCA.

Kputepumn
npekpawjeHns
npu3HaHns

e [laTa oKOH4YaHMA obs3aTenbCTBa COrNacHO yC0BUSAM
Aorosopa/cornaweHuns o NpoLeHTHOM A0X04e MO AEHEXHbIM
CpeACcTBaM Ha cyeTax WM 0 nogaep)XXaHUmM HECHUXKAEMOMIO
ocTaTka No cyeTaMm ynpasnstowen komnanmmn 4.Y. NMNO;

e [laTa nukBngaumm 6aHka cornacHo MHpopMaummn, packpbiToln B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM UYMCne 3annucu B
ErPKOJT o nukBuaaummn 6aHka).

Kpnrtepun mn cpokwm

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

KBanngpunkaynm

AebnTopckoii C AaTbl MPU3HaHWSA 40 AaTbl BbiNjaTbl NPOLEHTOB
3a40/HDKEHHOCTH (BKNHOUYNTENBHO) B COOTBETCTBUM C AOrOBOPOM/CornallieHumem.
Kak

onepaymnoHHOMH

CnpaBepginBas CnpaBegnuvBas CTOMMOCTb A4€6UTOPCKOMN 3aA0/IKEHHOCTM MO
CTOMMOCTb NMPOLIEHTHOMY AO0XOAY MO AEHEXHbIM CPeACTBaM Ha cyeTax

ynpasnsawwen komnanmmn 4.Y. NMN® onpeaensieTcs B TeueHue
BCEro cpoka Kpanmdukaumm 3ag0/HKEHHOCTN Kak onepaumMoHHON B
CyMMe MMpOLEHTOB, HAYUCIIEHHbIX COr/1aCHO YC/I0BUAM
A0roBopa/cornawleHns Ha CyMMy octaTkKa Mno CYETY WKW Ha CYMMY
HECHW)XaeMOoro ocrtaTka Mno cYeTy - B C/ly4ae, ec/iv ycnoBsus
HauYUCNEeHNs NPOLEHTOB NO3BONAIOT HAAEXHO U AOCTOBEPHO
paccunTaTb X pa3Mep K NOJIYYEHUIO Ha AaTy onpeaeneHus
CcnpaBensinBon CTOMMOCTMW.

Mo ncreyeHun cpoka KBanmdmkaumm 4ebUTOpPCKON 3a401XKEHHOCTHU
KaK OonepaunoHHONM, a TakXe B C/lydae BbiSIBIEHUS MHbIX COObITUIA,
npusoasdwmx K  obecueHeHuto, crnpaseanMeas  CTOMMOCTb
onpeaenseTcd B COOTBETCTBUU C [1punoxeHneM 6.

HAdara wn cobbiTns,
npuBogsauwmne K
obecLyeHeHUIo

Cnuncok obwmx cobbiTuin, NnpueBoasWKNX K obecueHeHuno, yKa3aH B
MpuaoxeHunn 6.
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MpunoxxeHue 15

Ae6butopckas 3a0/1KEeHHOCTb
no BbinJiate AMBMAEHAOB Mo
aKuuMaMm, goxopaa no
AEeno3UTapHbIM pacnucKkam

Buabl aktuBoB

,U,e6VITOpCKaFI 3a40J1KEHHOCTb MO BbiMJlaTe AMBNAEHAO0B MO aKUNAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kpnrtepun e[laTa nMpu3HaHMA OebUTOPCKOM  3a[0/HKEHHOCTM NO  BbiNaaTe

NMpyU3HaHUs AVBUAEHOOB MO akuuaMm, Aoxoda MO Aeno3uUTapHbIM pacnuMckam B
OTHOLLUEHUU:
- aKuMi, aenosmTapHbIX pacnmMCcoK POCCUMCKUX SMUTEHTOB SABNSETCS
B cooTBeTCcTBMU C MHPopmaumern HKO AO HPL vnu odumumanbHbIX
CalnToB 3MWUTEHTa LUeHHbIx 6ymar - paTta dukcauum peecTtpa
aKuMOHepoB ans BblNNaThbl AVBUOEHOO0B;
- aKuuin, p[AenosuTapHbIX pacrnmcok WHOCTPAHHbLIX 3MUTEHTOB
ABNSETCS B COOTBETCTBMM C MHpopmaumen HKO AO HPL paTta, Ha
KOTOpPYI OnpeaensTca nvua, MMelwme npasBo Ha MojsyyeHue
OVBUOEHOOB WINW B COOTBETCTBMM C  WMH(OPMALUMOHHOMN CUCTEMOM
"bnymbepr” (Bloomberg) paTa, C KOTOpPOM LeHHble ©6yMarm
HaumMHatoT ToproBaTbca 6e3 ydyeTa 06bABAEHHbIX AWBUAEHAOB
(DVD_EX_DT);
- B oOTCcyTCTBUMM UHPopmauunm mn3z HKO AO HPLO, oduumanbHbIX
CalTOB BSMUTEHTA UEeHHbIXx 6yMar, WHPOPMALUMOHHON CUCTEMDI
"bnymbepr" (Bloomberg) - gata 3auuciieHUs AEHEXHbIX CpeacTB
Ha pacyeTHbIN CYeT, OTKPbITbIN ynpasnstowen komnavum 4.Y. MNO.

e[lIpn oTCcyTCTBMM MHDOPMALMM U3 Bbllle YKa3aHHbIX WUCTOYHWKOB (B

TOM 4uCne pasMepa NpUUYMTAOLLNXCS BbIMIaT) - gaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA cyeT yMnpaBsiloWwen KoMnaHuu
A.Y. MO (B TOM yncne Ha cyet 6pokepa MND).

Kpnrtepun eo[laTa UCNONHEHUS 0653aTeNbCTB  SMUTEHTOM, MOATBEPXAEHHOM

npekpaiwjeHns 6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro c4yeTa Yynpasasowen

npu3HaHus komnaHum 4.Y. MN® wunun otuetom 6pokepa MNO;

e[laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (unn

BbIMUCKM W3  COOTBETCTBYIOLLEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIo rocyaapcrsa).

Kpnrtepun 7] B oTcyTcTBME npusHakoB obecLueHeHns:

CPOKMH

KBanngukaumn | « B TteueHne 25 paboumx gHel € gaTtbl Npu3HaHua [ebUTopcKoi

Aebuntopckoi 3a[0/KEHHOCTU POCCUMCKUX U MHOCTPAHHbLIX 3MUTEHTOB, @ TaK Xe

3af0JDKEHHOCT | MeXAyHapoAHbIX KOMMNAaHWUNA.

7] Kak

onepaLmnoHHOM

CnpaBsegnnBas | OueHka cnpaBensiMBoM CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTMN NO

CTOMMOCTbD BblNnaTe AMBUAEHAOB NO akuMsaM, aoxo4a No Aeno3nTapHbIM

3a40/1KEHHOCTN KaK OnepaumoHHOMN HEe KOPPEeKTUpyeTcsa U
onpegensercs B HOMUHaNbHOW BE/IMYMHE UCXOAS U3:
eKOMYECTBA aKUMiA/Aeno3uTapHbiX pacnmcok,

«06bABNEHHOIrO pa3mepa aueugeHpa (poxoga),

pacnuckaM B Te4YeHue BCero cpoka kpanndukaumm Takon

YUTEHHbIX Ha cueTe
aeno NMU® Ha paTy, Ha KOTOpPYl OnNpedensawnTcsa nvua, MMerlme
npaBo Ha MNoJlyYyeHne AMBUAEHAO0B U

npuxoadwerocda Ha
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OoAHY UueHHyto 6ymary cooTBeTCTBYlOWEN KaTeropumn (Tmna) 3a
Bbl4eTOM Hanoros 1 cbopoB B criyyae, ecnm 370 NPUMEHUMO.
Mo ncreyeHmun cpoka KBanmdukaumm 4ebnTOPCKON 3a40/HKEHHOCTN KakK
ornepauuoHHONM, a TakXe B CnydyasX BblsiB/ieHMS cObbITMIN, BeayLwmnx K
obecueHeHuto, cnpaseanunBeas CTOMMOCTb onpeaensercs B
COOTBETCTBUM C [1PUIOXKEHNEM 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
[MpunoxeHun 6.
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Mpuno>xxeHue 16

[deHeXHble cpeacTBa,
HaxoAaswmecs y npogpeccuoHasibHbIX YYHaCTHUKOB
pbiHKa UeHHbix 6ymar u B HKO HKL (AO)

Bupabl aktnBoB e [lebutopckas  3af0/KEHHOCTb MO  AEHEeXHbIM  CcpeacTBaM,
HaxoaswmMca Yy nNpodeccMoHasnbHbiX YYaCTHUKOB  pblHKA
LLeHHbIX byMar (aanee — 6pokep);
e [lebutopckas  3ad0/KEHHOCTb MO  AEHEeXHbIM  CpeAacTBaM,
Haxoaswmmca Ha cyete B HKO HKL (AO).
Kputepnn e [laTa 3auUCNIeHMs [OEHEeXHbIX CpeaACTB Ha  crneumasnbHbll
npyU3HaHus 6poKepcKuin cHET Ha OCHOBaHMKM oTtyeTa 6pokepa;
e [laTa 3a4nCiieHns AeHeXxHbIx cpeacTts Ha cyet B HKO HKL (AO),
OTKpbITbIN ans NMUNO.
Kputepum eflaTa ucnonHeHmss 6pokepoMm 064a3aTeNbCTB MO MEPEYNCIEHNIO
npekpawjeHms OEHEeXHbIX CpeacTB C crneumanbHoro 6H6pokepckoro cyeTta/BbiBOA
npuUu3HaHus AeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
eo[laTa peweHnss baHka Poccum 06 oT3bIBE nMueH3um y 6pokepa
(AeHexHble cpeacTBa nepexoaaT B CTaTyC npoden nebutopckoi
3a/10/1KEHHOCTN);
eo[laTa nukBMpaumm 6pokepa coriacHo WHdgopMauum, packpbITOM B
odmuUManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uymcne 3anucu B EMPHOJ
0 nnkBmngauunm 6pokepa).
Kputepun 7] B oTtcyTcTBME Npmn3HakosB obecueHeHns:
CPOKM eB TeueHme Bcero nepmopa HaxXOXAEHUS AEHEXHbIX CPeAcCTB Ha
KBanngpunkaynm cyeTax 6pokepa wan Ha cyetax B HKO HKL (AO);
Aebuntopckoi eB TeueHnme 3 pabounmx pHen C [AaTbl, Korga ynpasnstowas
3a40J/1>K€HHOCT KOMMaHus Bblpa3usia HaMepeHMne O BbIBOAE AEHEXHbIX CPeacTB
7] Kak co cyeta 6pokepa wam co cdeta B HKO HKL (AO) B
onepaLmnoHHOM YCTAHOBNEHHOW OpMEe COrlacHO 3aK/t0YeHHbIM A0roBopam
(cornaweHusM), B ciydyae, eCnm B TeYeHME yKa3aHHOro cpoka
LEeHeXHble cpeacTBa He nonay4eHbl Ha cuet MNMNO
NHdpopMmaunto o HeucnonHeHum 6pokepom wunm HKO HKL  (AO)
TpeboBaHMs Ynpasnastowen KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepocrasnserca B CneunanmnsmpoBaHHbIM Aeno3uTapuin He nosgHee
AHS, criegylowero 3a OKOHYaHMeM YCTaHOBEHHOIO CpoKa.
CnpaBsegnuBas | CnpaBeanvmBasl CTOMMOCTb [EHEXHbIX CpPeAcTB, HaxoAasawuxcs Yy
CTOMMOCTbD bpokepa wnm Ha cyete B HKO HKL (AO), onpepensetrca B cyMmme
OCTaTKa Ha YKa3aHHbIX cyeTax.
Mo ncreyeHmnun cpoka KBanmdukaumm 4ebUTOPCKON 3a40/HKEHHOCTN KakK
ONEepauUMoOHHON, a TaK e B C/lyydae BbIABJIEHUS WHbIX COObLITUNA,
NpMBOASALWMNX K obecLeHeHUto, cnpasensnBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [NpUaoxeHnem 6.
Hdarta M | Cnncok ob6bwmx cobbiTmii, NpuBoasWKMX K oO6ecueHeHuio, yKasaH B
cobbiTHs, MNpuaoxeHnu 6.
npuBogswne K
obecyeHeHHo
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MpunoxxeHune 17

3aa0/1>KeHHOCTb Mo caenkaMm

C UeHHbIMK 6yMaramMm, 3ak/1l0OMEeHHbIM Ha ycnoBuax T+

(npu HecoBnageHMU faTtbl NOCTaBKM LLIeHHbIX 6yMar, onpeaeneHHON yCNOBUAMU
AOroBOpa C AAaTOW 3aKJIIDYEHUS AOroBOpa NO NoKynke/npoaa)e LeHHbiIX 6ymar)

Buabi 3a40/KEHHOCTb MO cAefikaM C UEeHHbIMKM ByMaramu, 3ak/lO4YeHHbIM Ha
akTuBoB/o6s3a | ycnosusax T+

Te/IbCTB

Kpnrtepun - [Harta 3aknw4yeHuss gorosopa no npuobpeteHunto (peanunsaunmn)
NMpU3HaHNA LeHHbIX byMmar;

- [Jata HanpaBneHus NoATBEPXAEHUSI Ha y4yacTMe B KOpPNOpaTUBHOM
nencteum (akuenTt odepTbl) B C/lydyae, €c/liM YC/IOBUS MCMNOHEHUS
odepTbl onpeAeneHbl U HEU3MEHHbI A0 AaTbl UCMNOJIHEHUS 0 EPTHI.

Kputepun [ata nepexoga npaB COBCTBEHHOCTM HA  UeHHble 6ymaru
npekpaweHnss | NoaTBepXAeHHas BbINMCKOW Mo CYETY Aeno.

npu3HaHus

CnpaBseanunBas CnpaBeannBas CTOMMOCTb 3a[0/DKEHHOCTM MO CAENKaM C LEeHHbIMU
CTOMMOCTb 6yMaramMu, 3aK/lOYEHHbIM Ha YCnoBuAX T+, onpeaensercs B pasMepe

pasHMUbl MeXAy BblpaXXeHHOM B pybnax cnpaBeanvMBoi CTOMMOCTbLO
LEeHHbIX byMar, SBASIIOWMXCA NPeaMEeTOM CAEe/IKU, U CYMMOWM CAENKU B
BasIlOTE CAEMKMU, NPUBEAEHHON K py6sIt0 MO TEKYLLEMY KypCy BastoThl.

MNpwn onpegeneHnn crnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkamM C  obnuraumsiMu,  3aKJIlOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBegnMBass CTOMMOCTb  obnuraumii, ABASKOWUXCS NpeaMeToM
cOenkn, C paTtbl 3aK/l4YeHUss CcAenku A0 AaTbl nepexoga npas
COOCTBEHHOCTM Ha LUeHHble 6ymarun, exegHeBHO onpeaenseTcs C
Y4YeTOM HAaKOMJIEHHOro KYMOHHOro A0Xx0A4a, OnpeaeneHHoro Ha AaTy
pacyeta MO cAenke B COOTBETCTBMU C YC/IOBUAMU CAENKU UK
npaBuiamMn opraHmsaTopa TOpProB..

B cnyyae nonoxuTtenbHoW pasHUuUbl, Ccaenka rMpuU3HaeTcs B
cocTtaBe aKkTMBOB (Aebutopckasi 3a40/DKEHHOCTb) Yy nokynaTtens/ B
cocTtaBe obszaTenbCcTB (KpeguTopckas 3aAO0/IKEeHHOCTb) Yy npogasua,
oTpuuaTenbHOW pasHuubl - B cocTaBe o6sa3atenbcTB (KpeanTopckas
3a[0/DKEHHOCTb) Y MoKynaTens/B coctaBe akTtuBoB (mebutopckas
3a40/1KEHHOCTh) Y npoaasLua.

Cnpasennueas CTOMMOCTb KoppeKkTupyetcs B cnydae
BO3HMKHOBEHMSI  COBbITMIW, npuBoaAwMx K  obecueHeHuo, B
COOTBETCTBUMU C [NpuaoxeHnem 6.

Hdarta M | Cnncok o6bwmx cobbiTmii, NpuBoasWNMX K O6ecueHeHMio, yKasaH B
cobbIiTHSA, MpunoxeHun 6.

npuBogsauwmne K

obecyeHeHunro
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MpunoxxeHune 18

3a[40J/1KEeHHOCTb Mo caesikam
C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(anI HecoBnageHuum Aatbl NOCTaBKU BaJilOThbl, onpenenel-u-loﬁ ycnoBusasmMmm goroeopa c

AATON 3aK/JIl0YEeHNA A0roBopa No NoKynke/npogake BanakoThbl)

S CTOMMOCTb

Buabi 3a40/1)KEHHOCTb MO CAe/lKaM C BaslloTOM, 3aK/IIOYEHHbIM Ha yCrioBusax T+
akTnBoB/0653

aresibCTB

Kputepum [aTa 3akni4veHns AoroBopa no NoKynke/npoaaxe BantoThbl.
NMpU3HaHNA

Kputepum [aTta nepexoga npas CO6CTBEHHOCTM Ha BasitOTy Ha OCHOBAHWM BbINMWUCKMU
npeKkpailjeHns1 | co cyeTa OTKpbITOro Ha ynpaBAsioLyo KoMnaHuto  .Y.
npyU3HaHus MN®/6pokepckoro oTyeTa.

CnpasepgnnBa | CnpaseanvBas CTOMMOCTb 3a[0/DKEHHOCTM MO cAefikaM C  BanoToMn,

3aK/IlOYEHHbIM Ha ycnoBuax T+ onpeaensieTcs B pa3Mepe pasHuLubl
Mexay TeKyllen cnpaBeanMBOM CTOMMOCTbKO BastoTbl, pacCYMTaHHOW B
pyb6nsix B COOTBETCTBMM C HacTosdAwmmm Mpasunamm onpegenenmss CHA, un
CTOMMOCTbIO BankoTbl B pybnax, 3adMKCMpOBAHHOM B [AOroBOope Ha
0ATy UCNOMHEHNS CAENKMU.

B cny4yae nonoXxutenbHOM pa3sHuubl, Coeflka NMPU3HAEeTCs B COCTaBe
akTnBoB (Aaebutopckas 3aAO0/KEHHOCTb) Yy nokynaTtens/ B cCocCTaBe
obszatenbcts  (KpeauTtopckas 3a[0J/1KEHHOCTb) y npogasua,
oTpuuUaTeNbHOM pasHuUbl - B cocTaBe o06s3aTenbCTB  (KpeauTtopckas
3a[l0/KEHHOCTb) Y MOKynaTensi/B coctaBe aKkTMBoB (Aebutopckas
3a40/KEHHOCTbL) Y NpogaBsua.

CnpaBeanuBass CTOMMOCTb KOpPPEKTUpYeTCs B C/lydae BO3HUKHOBEHUS
cobbiTMin, npuBoAAWMX K  obecCueHeHW, B  COOTBETCTBUM C
MpunnoxeHueM 6.

cobbiTHSA,
npumBogsumne
K
obecLyeHeHNr

Hdara 7]

Cnuncok obwmx cobbiTnii, npumBoaswWNX K obecueHeHuto, YKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 19

Mpouasn
aAebutopckas 3af0/HKEHHOCTb

Bupabl aktnBoB | B pamkax Hactosawmx MNpasun onpeaeneHns CHA kK npouyeln aebutopckoi

3a40/KEHHOCTN OTHECEHbl B TOM 4Yucne cneaytouime smabl:

o[lebntopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3y/sibTaTe COBepLleHUs
caenok ¢ umMmywecrtsom [MU®, no koTopbiIM HacTynuia Haubonee
paHHAS AaTa pacyeToB;

eABaHChbIl, BblAaHHblE 3@ cyeT numywecrtsa NMNO;

e[lebnTOpCKas 3a40/IXKEHHOCTb ynpasnswoLwen komnanmm nepeg NMNO;

o[lebnTopCckass  3a40/DKEHHOCTb, BO3HMKLWAs MO  JgoroeopaMm C
ayANTOPCKOM oOpraHusaumen, OUEeHLIMKOM, CcneunanndnpoBaHHbIM
aernosutapueM, permcrpatopom, 6upxken, ykasaHHbIMM B npaBwuiax
ay nno;

o[lebntopCckass 3aAO0/KEHHOCTb MO Hanoram, cbopaMm, nowsnuHaMm B
6toaXeTbl BCEX YPOBHEN;

o[lebutopckass 3a40/IKEHHOCTb MO BO3MELWEHUD CYMMbl Hanoros Wu3
6roaxeta PO.

o[lebnTopCcKkas 3aA0/KEHHOCTb, BO3HMKLWIAS B pe3ynbTaTe nepesoaa
AEHEXHbIX cpeacTB («AeHbrM B NyTU»);

o[lebntopCcKkas 3aA0/KEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte O0T3biBa
nvueH3un y baHka win 6pokepa;

eMHasn aebuTopckas 3a40/XKEHHOCTb.

Kputepun o[in A[e6bnTOpPCKON 3a[0/IKEHHOCTU MO0 BO3MELWEHUI CYMMbl

NMpU3HaHNA HanoroB u3 6roaxera P® — pgarta npuHatua HAOAC no pabotam u
yc/alyram K BblYeTy, a TakKXe gaTa BO3HMKHOBEHMS OCHOBaHMS Ans
BO3MeLlleHMs Hanora us éaxera;

o[lebuTOpCKan 3aA0J/IXKEHHOCTb MO Hanoram, c6opam, nousiMHam
B 6r0p)keTbl BCeX YPOBHeMN — AaTa BO3HMKHOBEHMWUS OCHOBaHUA Ans
BO3MeLLEeHMS Hanoros, c6opos, NownH u3 brogxerta

o[lnAa [e6uToOpCKON 3a[0JIKEHHOCTU YrhnpaBfsowein KOMMaHUU
nepea NMN® — ycTaHOB/IEHHbIN aKT MNpeBbIWEHNS AOMYCTUMOWN
BENIMUNHbI BO3HArpakaeHwi wn/uam pacxofoB, CyMMa MpeBbILEHUS
KOTOpbIX MNOANEXWUT BO3BpaTy YMNpPaBAslOWEN KOMMNaHWEN, WU
YCTa@HOBMAEHHbIM daKT WU3AUWHE BbINJAYEHHOr0 BO3Harpa)aeHus
ynpasnswoLwen KOMNaHuM, CyMMa KOTOPOro MNOANEXUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasfstolwas KOMNaHUS AO/KHA
Bo3MecTUTb B [IM® B pe3synbrtaTte AOMNYWEHHOr0 HapyleHus
TpeboBaHWIA 3aKOHOAATENLCTBA.

o[ina [AebuTOpPCKON 3aA0/IKEHHOCTU, BO3HUKLUEN B pes3ysbTaTe
nepesofa pAEHEXHbIX cpeactB — dakKTnyeckoe CcrnucaHus
OEHEeXHbIX cpeacTtB € ogHoro cyeta [MN® u oTcytctBue dakTa
3a4ncrneHns Ha apyron cuyet TN®, Ha KOTOPbLIA OCYyLECTBASAACS

nepeBoa.
o[ina [AebuTOpPCKON 3aA0J/IKEHHOCTU, BO3HMUKLUEN B pes3ysbTaTe
oT3biBa NMUEeH3Mnm y 6aHka umnm 6pokepa — JaTta OT3biBa

nvuensunm 6aHka, 6pokepa.
¢[lnAa ocTanbHbiX BMAOB Npoyeil Ae6UTOPCKON 3a[0/IHKEHHOCTH -
JaTa nepejayvyn aKTMBOB (AEHEXHbIX CPeAcTB) MUy, B OTHOLIEHWUMU
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KOTOpPOro BO3HMKaET Aebutopckas 3a40/1KEHHOCTb.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e[ina A[Ee6UTOPCKON 3aA0/HKEHHOCTM NO BO3MELEHWUI0 CYMMbI
Hasioros us3 6ropkeTa POD:
— gaTa ucnosiHeHus obs3atenbcrea nepeg NMNN® cornacHo Hanorosomy
Kogekcy P®. a Tak Xe pgaTta peweHuss 06 oTKa3e B OCYyLEeCTBAEHUMU
3a4yeTa (BO3BpaTa) CYMM M3JINLLUHE YMJIAQYEHHOr0 Hanora;
- JaTta 3a4yeTta WM3NMWHE YNJadeHHOro Hasjora
COOTBETCTBYIOLEro Hasora.

e[lebuTOpCKan 3af0/HKEHHOCTb MO Hasoram, c6opam, nowsiMHam
B 6104)keTbl BCEX YPOBHEMN:
- paTa noJlyyeHuss BoO3MelweHus u3 6raxkera MNONHOW  CyMMbl
3a40/HKEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NowWAnHbI;
- pgata peweHuss o6 oOTkase B OCyLlecTBNleHMM 3a4yeTa (BO3BpaTa)
CYMM M3/INLIHE YNJlaYeHHOro Hanora, cbopa, NOWNHbI;
- JaTta 3a4eTa WM3NMWHE YNJadeHHOro HaJsjora
COOTBETCTBYIOLEro Haaora.

e[1na ocTaNbHbIX BUAOB Npo4yeil Ae6UTOPCKON 3aA0/IHKEHHOCTHU:
- OaTta ncnonHeHuns obasartenbctB nepeq NMU®, cornacHo A0roBopy;
- [Jata nukBMAauMu KOHTpareHTa — HPUANYECKOro nuua CcorsiacHo
Bbinncke u3 EMPKOJST nnu pata nonydeHms MHGOpMauMm O CMepTU
dunsnyeckoro nmua - AOHKHUKA;
- [aTta npoyero npekpaweHus ob6s3aTtenbCcTB B COOTBETCTBMU C
OENCTBYHOLWNM 3aKOHOAATENBLCTBOM UM AOTOBOPOM.

Ha4YnCneHnem

Ha4YnCneHneM

Kpnrtepun 7]
CPOKH
KBanngpunkaymn
n
AebMnTopcKoi
3a40/1KeHHOC
™ Kak
onepauymnoHHO
7]

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

eJlebuTOpCcKas 3af0JIXKEHHOCTb, BO3HMKLIAA B pe3yabTaTe
coBepwieHusa caenok ¢ wuMmywecrtreoM [MUD, 1o KOTOpbIM
HacTynuna Hawmbosiee paHHAS paTta pacyeToB, ecim obwmii Ccpok
noraweHuss TakoW 3a40/IKEHHOCTU COrflacHO YC/0BUSM CAENIKM He
npesbiwaer 15 pabounmx gHen (C y4deTOM CpoKa MNpPOSIOHraumm W
nepesak/ito4MeHUn [0roBopoB), - C pAaTbl MPU3HaHMS [0 AaTbl
noraweHuss CornacHo ycrnoBusM caenku. Mpu 3ToM AONYCTUMbIA CPOK
HapyweHns obs3aTenbCTB KOHTPAreHToM coctasnseT 3 pabounx aHs,

B TEUYEHME KOTOPbIX 3aA0/IKEHHOCTb TakXxe KBanudunumpyetcs
onepaunoHHOMN.
e[le6buTOpCcKas 3af0JIXEHHOCTb, BO3HMKaWOWAA B CcJyvyae

3a4ep>KKM nepeperucrpaumMm MMyLLEecTBa PerucrpauuoHHbIM
OpraHoM — C fJaTbl BO3HWKHOBEHMS A0 [AaTbl MoraweHus
KBaIMMOULMPYETCS B KAaUeCTBE OMNepaLMOHHOIA.

ABaHCbl, BblAaHHble MO cAenkKkaM 3a cyerT wumyuwectesa [MNO
KBannduumpyeTcs onepaumoHHON AebUTOPCKOM 3a40/KEHHOCTbIO C
AaTbl  Bbl4a4yn aBaHca A0 AaTbl noraweHua obasaTtenbcTs
KOHTPAreHTOM COrfacHO YCA0BMSM caenku (ecnm CpoK noraiieHums
aBaHca B COOTBETCTBMM C LOroOBOpPOM cocTaBnser He 6onee 15
pabounx AHen C y4yeToM CpoKa MpOJSIOHrauMmM M nepe3akytloyYeHuin
Aorosopos). MNpu 3TOM AONYCTUMbIA CPOK HapylleHus oba3aTenbCcTs
KOHTpareHToM coctasnsetr 3 paboumx [AHS, B TeyeHne KOTOpbIX
3a[40/PKEHHOCTb TaKXe KBannduumpyeTcs onepaumoHHON.

o[le6uTOopCcKasa 3af0/IHKEHHOCTb YyMnpaB/silowWerd KOMNaHUMM nepej
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NMA® - B TeyeHme 25 paboumx [HeNn C [aTbl BO3HUKHOBEHUS
KBanuduumpyetca B KadecTBe onepauuoHHou. [pu  Hanuuum
060CHOBaHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO) CyXAeHuns
Ynpasnstouwen KoOMnaHMm o TOM, YTO YBEIMYEHNE CPOKOB MoralleHus
0ebuTopCcKoM 3a40NKEHHOCTM He SBNAETCS CNeACcTBMEM HeraTUBHbIX
MpOLLEeCCOB, BO3HUKLUMX B AEATE/IbHOCTM yNpaBsolen KOMNaHUK, a
TakXe Hanmune AOKYMeHTa/lbHOro NoATBEPXAEHMS OT yrnpaBnstowen
KOMMaHun CPOKOB noraweHus 3a40/1XKEHHOCTH, Takas
3a40/1KEHHOCTb MPOAO/IHKAET OTHOCUTBLCS K ONMepaLMOHHON.

e[lebuTOpCKass 3a[0JIKEHHOCTb, BO3HMKIUAA NO pAorosopam c
AayaANTOPCKOM opraHu3sauuen, OLIEeHLUMNKOM,
cneymasnsmpoBaHHbIM AenosuTtapuem, perncTtpaTtopom,
ykaszaHHbiMu B lMpaBunax AY MNMN®, a Ttak xe aeburtopckasn
3aA0J1KEHHOCTb, BO3HMUKLLAA npu onjaare pacxoaos,
CBfi3aHHbIX C AoBepuTenbHbIM ynpaBneHueMm NMU® — c aathbl
NPU3HaHUA A0 AaTbl OKOHYAHMSA CpoKa OKasaHusa ycnyr B
COOTBETCTBUM C YCNOBUSAMM 3aK/IHOUEHHbIX AOrOBOPOB. [JonyCTUMbIN
CPOK HapyuweHus obs3aTenbCcTB coctaBnser 25 paboumx paHen, B
TeyeHMe KOTOpPbIX 3a[0/IKEHHOCTb BCe elwe KeanndbuumpyeTcs
onepaunoHHoin. Mpu  Hanuumm  06OCHOBAHHOIO  3KCMEPTHOro
(MOTUBMPOBAHHOI0) CyXXAEHUS YNpaBnsatowen KOMMaHMM O TOM, 4TO
yBenMyeHne CpOKOB OKasaHus yCayr unum noraweHus AebutopcKol
3a40/KEHHOCTU He SBNAETCS CNeACTBUMEM HeraTMBHbIX MPOLECCOB,
BO3HUKLWINX B AEATeNbHOCTM  AO/DKHMKA WM NpU Haauuuum
AOKYMEHTaNbHOro MOATBEPXAEHMSA OT KOHTpareHTa WHbIX CPOKOB
noraweHuss 3ago/KeHHoCTn / okasaHusa ycnyr [MNO  aensetcs
OCHOBaHMeM [ANns YBeJWYeHuss Ccpoka KeBanaudukaumm  Takom
3a[40/HKEHHOCTN B KayecTBe OnepauMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaBNeHHbIX AOKYMEHTax.

o[lebntopCckas 3aA0/IKEHHOCTb, BO3HMKLWIAA B pe3yabTaTte
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrm B NyTU>») — B TeYEHME
3 paboumx AHEN C AaTbl NPMU3HAHUSA TaKoM 3a0/KEHHOCTN.

CnpaBepgsivBa
S CTOMMOCTb

CnpaBegnuBass CTOMMOCTb npoder AebuUTOpCKOM  3a40/1KEHHOCTU
onpeaenseTca:
B CyMMe (paKTU4YecKoro ocrtaTtka 3a40/IKEHHOCTM Ha AaTy onpeaeneHus

CnpaBeanmMBoOn cTouMocTu/aaTty onpegeneHuns CHA>:

- Ans Bcen nebuTopCcKor 3a40/1KEHHOCTU, YKA3aHHOM B HACTOSILLEM
NPUIOXeHUN, B nepuoa KBanudukaumm Takon 3aJ0/IKEHHOCTU B
KayecTBe onepaunoHHON;

- ana nebutopcKkom 3a40/HKEHHOCTM No Hanoram, c6opam, nowsinHam
B 6104)KeTbl BCEX YPOBHEN;

- Ang Aebutopckoi 3a40/1KEHHOCTU MO BO3MELLEHUKO CYMMbl HasloroB

n3 brogxeta PO.

Mpn  BO3HMKHOBEHMW  COObLITMI, Beaywmx K  obecueHeHuto,
cnpasegniMeass CTOMMOCTb oOnpegensietcas B COOTBETCTBUMM  C
MpunoxeHvem 6

*ﬂ,eﬁMTOpCKaﬂ 3a40JIKEHHOCTb pPaCCYUTbLIBAETCA Ha KaXAytko AaTy onpeaeneHus
cnpaBeAnnBoi CToMMocTu. B cnyyae, ecnu pasmep 4ebUTOPCKON 3a40/1)KEHHOCTH
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He MOXeT 6bITb TOUYHO onpeaneneH Ha Aaty onpeaneneHnsa CL‘lA, TO, NCNONb3YKOTCA

MEeTOoAbl annpokcnMMmauunm BE/INYNH. 26

B CyMMe, onpeaesieHHOMW C WCNoNb30BaHMEM MeToAa MNpUBEAEHHOM
CTOMMOCTM ByAyLIMX AEHEXHbIX MOTOKOB C YYETOM KpeaUTHbIX PUCKOB
(MpunoxeHne 6) BO BCEX UHbIX cyYasiX

Aara M | [lebutopckast 3a40/HKEHHOCTb MO BO3MELLEHUIO HanoroB M3 6woaxeTa, a
cobbITHS, Tak xe gebutopckas 3a40/KeHHOCTb Mo Hasoram, cbopam, nownmHaM B
npuBoasune 6r040KeTbl BCEX YpOBHeEN He obecueHMBaeTcsl HE3aBMCMMO OT CPOYHOCTMU
K ee noraweHus.

obecyeHeHnto | « Cnncok obwmnx cobbiTii, NpueBoasWMX K obecueHeHUlo, yKasaH B
[MpunaoxeHunn 6.

28 MporHo3Hble 3Ha4yeHMs 0653aTenbCTB, pacCyYMTaHHbIE YMpaBASOWEN KOMMNaHWeWn, NpeaocTaBAslTCA B
CneunanmnanpoBaHHbIA Aeno3nTapuii Ha Kaxayl aaty onpeaeneHmns CHA ¢ ykasaHumeM nepuoga Bbi6OpKU U
06BACHALWMX NEPEMEHHDbIX.

Onsa uenen annpokcuMmauum pasmepa akTuBoB (0683aTenbCTB) MCMNONb3yeTcs CTaTUCTUKa 3a nocriegHue 12
(OBeHaguaTb) MecsueB, nNpeflwecTByOwWnx gate onpegenenns CHA MUO. Mpu oTcyTCcTBMKU Takoro obbema
CTaTUCTMKM MeToA annpoKCMMauum NpUMMEHUM MpU HalWuMKM AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (aBa)
Mecsaua, npeawecteyowmx gate onpegeneHuns CHA MNMANO.

B naTty noctynneHms AOKYMeHTa, NOATBEPXAAOLWEro oKasaHHble yCyru, Npou3BoANTCA KOPPEKTUPOBKA
Ha4yncneHHbiX 0693aTeNnbCTB A0 UX peanbHOro 3Ha4YeHus.
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Mpunoixxenune 20
Aorosop PENO

Bung
akTnBoB/06s3a
Te/IbCTB

Mo poroBopam npsmoro PEMNO (npogaBuoM UeHHbIX 6GyMar no
nepeon yactun goroeopa PEIMO saBnsieTca ynpasnswowas komnanmsa [.Y.
®oHpa):

- ObgszatensctBa ®oHga Mo BO3BpaTy [AEHEXHbIX Cpeacrs,
NONy4YeHHbIX NO NMepBoi YacTu gorosopa npsmoro PENO;

- LleHHble 6ymarun, nepepaHHble ®OHAOM MO NMepBOK YacTuU AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PEMNO (nokynaTesneM ueHHbIX 6ymar no
porosopy PEMNO no nepBoir yactm PEMNO sBnsieTca ynpasnsitowas
komnaHua [.Y. ®oHga):

- aebutopckas 3a40/IKEHHOCTb K MONYYEHMIO MepeaaHHbIX AeHEeXHbIX
CpeACTB NO nepBoi YacTtu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMNY LEHHbIX 6yMmar, noaydyeHHbIX
No NepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa MWCMOJSIHEHMSA MO
BTOpOM 4acTtu gorosopa obpatHoro PEMO.

Kpnrtepun
npuvu3HaHusa/np
eKpaujeHue
NMpU3HaHNA

Aorosop npsamoro PEMNO:
eHAa AaTy MCMNOJIHEHMS NepBOM 4acTtu gorosopa PEMO, npusHaetca
KpeauTopckas 3a40/KEHHOCTb B CYMMeE MOJTyYEHHbIX OEHEXHbIX
CpeAcTB MO nepBoik 4yactu gorosopa PEMNO, yBennueHHas Ha
CYMMY NpOLEHTOB, pacCYMTaHHbIX Ha paTy onpegeneHna CHA
Nno CTaBkKe, NpeAyCMOTPEHHOM A0roBOpPOM/6UpIKEBOI CAENKOWN;
eHa AATy WUCNOJIHEHUS BTOpoOM 4actm gorosopa PEMO npoucxogut
npekpaweHne mnpu3HaHUA KPeaAUWTOPCKON 3a[0/DKEHHOCTU B
CyYMMe MNOJIyYeHHbIX AEHEeXHbIX CpeaCTB MO NepBOM 4actu. B
cnyyae ecnm ucnosiHeHne o6s3aTenbCTB He 6yaeT BCTpeuyHbIM,
noa QAaTOM WCNONMHEHUS BTOPOM 4acTu, nNpuHuMaeTcs 6onee
NO34HAS U3 ABYX AaT: NOCTaBKW UM ONaThl;
npekpaweHne npuaHaHMA UeHHbIX 6yMmar nepefaHHbIX MO MNpPSMOMY
porosopy PEMNO He npoucxoauT.
AoroBop o6patHoro PEMNO:
eHa AATy WMCNOJIHEHUS nepBoi 4yacTtu gorosopa PEMO npusHaetcsa
0eBUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
cpencTts, nepepaHHble ®OHAOM MO NepBOM 4acTu A0roBopa
PEMO, yBelMYEHHOM Ha CyYMMy TMpPOLEHTOB, PaCCUYMTAHHbLIX Ha
naty onpegeneHnsa CYA no craBke, npeaycMOTPEHHOM
[OroBopoM/6upxxeBon caenkom;
eMMPU3HAHME LUEHHbIX 6yMar, MnONy4YeHHbIX MO0 MNepBOA 4acTu
porosopa PEMNO, He npoucxoauT;
eHa AATy MCNOJIHEHUSs BTOpoOW 4yactm pgorosopa PEMO npoucxoaut
npekpaweHne npusHaHna  OedBUTOPCKOM  3a40/IHKEHHOCTMU
KOHTpareHTa no gorosopy PENO;
eHa gaTy cnmcaHums co cdeta AEMO ueHHbIx 6yMar, 