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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua EeNCTBYET Ha OCHOBaHWMKU NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMMAHUM HaANeXallero 4oBepUTenbLHOro ynpasnexHus N,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
L, Kak pasHuLa Mexay CTouMocTbio akTueBoB NMN® (nanee — akTvBbl) 1 BENWYMHON 0653aTeNbCTB, NOANEXaLUX UCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nexua CHA, B Tom uncne nopsaok pacyeta cpegHerogoson CHA MNP, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMoB OLEHKMW, NpegycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBepgnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepefave o6si3atenbCcTBa B pe3ynbtate CAENKU, 3aKrovYeHHON Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AeNCTBYHOLWMMI Mo AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerieHa npu cnegyoLwnx yCroBusXx:

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

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemas u goctynHas 6upxeBas nnowjagka — TOproeas nnowagka poOCCMNCKON 1 (Mnu) MHOCTpaHHOM Bupn, 3akpen-
neHHas B NMpaBunax onpegenenns CHYA k koTopol y YnpasnstoLle KoMNaHum ecTe AOCTYM, Kak HanpsMyto, Tak 1 yepes ouHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OmpeBble Mowaakn npuseaeHsl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunun ¢ akTuBoM UInn 06s3aTenbLCTBOM NPoOBOAATCHA C AOCTAaTOYHOM 4YacTOTOM U B
[ocTaTodHOM obbeme, No3BoNsALWEM nony4yatb MHopMaLmo 00 oLieHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT AoCTyn K
AaHHOMY PbIHKY Ha OaTy OLUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHUA 006bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCTONMHEHUS KOHTpareHToM 0b6s3aTensCTB No A4oro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPA@XXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropmm no onpenerneHHon penTMHroBON LKare.

YPOBHW LieH Npuv onpeaeneHmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon oTyeTHOCTM (IFRS) 13 «OueHka cnpaBeanvBo CTOMMOCTUY», BBEAEHHbIM B AENCTBME HA Tepputopumn Poccuickon
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cTaHOapToB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon ®egepauumn n o NpusHaHUM yTPaTUBLLMMW CUITY HEKOTOPbLIX NPUKa30B (OTAENbHbIX MOMOXEHUA NpuKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble aaHHbIe YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLUEHKN.

UcxopHble aaHHble YPOBHA 2 - UCXOAHblE faHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SBNAIOTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWLEHWN onpeaeneHHOoro aktmea unun obsazarenbcTBa.

UcxogHble aaHHbIe YPoBHA 3 - HeHabniogaemble UCXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro aktmaa unu obasaTenscrsaa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMKna, koTopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBIEHHbIX B HacToswux MNpaBunax onpegeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOJSlyYeHUo 3ad0MMKEHHOCTU, a Takke K 0OecLeHeHN0 3a40MKeHHOCTU. Takas 3a40MKEHHOCTb
OyaeT peanusoBaHa ynpasnstoLer KoMnaHuen B NorHOM o6beMe B CPOKU, YKNaAbiBaloLMecs B HOPMarbHY PbIHOYHYIO (MK
BHYTPEHHIOID) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a[0IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU NMpO-
CPOYKM N UCMNONHeHNst 0693aTenbCTB HE OOMMKHbI NMPEBbIWAaTh PeKOMEHAYyeMbIX CPOKOB B HacTodAwmx MNMpaBunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsoLLEen KOMMNaHun.

AkcnepTHOEe (MOTUBUPOBAHHOE) CYXKAEHNEe — 3TO AOKYMEHTarnbHO 0opMIIEHHOE NPOoEeCCHOHanNbLHOE CyXaeHne Ynpasnsio-
LLen KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLEHKe cripaBeAnIMBo CTOMMOCTU akTUBOB, O BEMNUYMHAX,
ncnosb3yemblX B pacyeTe cnpaBeAsivMBON CTOMMOCTH, O BbISIBIEHHbIX OCHOBaHUAX NPU3HaHUA/MpeKpaLLeHnst MPUsHaHUs akTu-
BOB/00SA3aTeNbCTB, O BbIABMEHHbIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MCPO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpeaeneHns CTOMMOCTM YUCTBIX akTuBoB BupxkeBoro naeBoro MHBeCTMLMOHHOIO choHAa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMeHTOB «COep - CoeperatenbHbiny (Aanee — [N®P) paspaboTaHbl B COOTBETCTBUU C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAXx") N NMPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMWU akTamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCTM (MCDO), BBEAEHHLIMI B AENCTBUE Ha Tepputopum PP B yacTn, He NnpoTnBOpeYaLllen AeACTBYIOLEMY 3aKOHO-
natenbcTtBy PO.

HacToswwe lMNpaBuna onpepenexHua CYA BcTynaioT B cuny ¢ gaTbl Hadana dopmupoBaHus doHpa (BKHOYM-

TenbHO).

HacTtoswwme lMpasuna onpenenexHusa CHA onpegensioT:

e nepuognyHocTb onpedenexnns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpefdenseTtcs CHA, nopsagok onpegeneHns
cpeaHerogoson CHA MN®;

e NOpsAOK onpedeneHns AaTbl U BpDEeMEHW, NO COCTOSHWUIO Ha KOTOpble onpeaenseTcs CTOMMOCTb MMYLLLECTBa, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e MeToAbl OnpeAeneHns CTOMMOCTU akTUBOB M BENMWYMH 00a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX OBymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMU;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLEeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NMOANEXALLUMNX OLIeHKE OLIEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNSA TakoN OLEHKM;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYryto BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu A4Y MNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnm CTOUMOCTM YUCTbIX aKTUBOB.

MpaBuna onpegeneHua CHA moryT Takke onpefensaTb NOPsSAOK OCYLLECTBMNEHNS MHbIX NpoLeayp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOIO nas MO B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM M HOpMa-
TMBHbIMK akTamu BbaHka Poccun.

MameHeHns u gononHexust B HacTosilwme Mpasuna onpegenennss CHA mMoryT 6biTb BHECEHbI B Crydasx, yCTaHOBIEH-
HbIX HOPMaTMBHBIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUSI USMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexust CHA K HUM npunaraeTcs NOSICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHMWI 1 JOMOMHEHUA 1 yKasbiBaeTca AaTa Havana
NPUMEHEHMSA N3MEHEHNI N OONONHEHUN B HacToswue MNMpasuna onpegenexns CHA.
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NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPANOK ONPEAENEHUA CPEOHEITOOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiua Mexay CTOMMOCTbIo Bcex akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTeNnbCTB, MOANEXALLMX UCMOSTHEHMIO 3a CHET YKa3aHHbIX akTUBOB (anee — 00a3aTenbCTBa), Ha MOMeHT onpegeneHus CHA.

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

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

. B Crly4ae NpuvOCTaHOBIEHMS Bbl4ayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS MX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXgoro kaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npegllecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpegHerogoas CHA MNMN® (ganee — CI'CYA) Ha ntobon aeHb onpeaensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [IHIO) C Havana roga (C AaTbl 3aBepLUeHus (OKOHYaHWs) (POPMUMPOBaHUS MAeBOro MH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenna CICYA paton, 3a koTopyto onpegensietcs CHA MO, noHnmatoTcs Bce AaThl onpeaeneHunst
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegeneHns CHYA.

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

NoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumOCTb UMyLLLEeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naeB NN, onpeaenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBIMU B COOTBETCTBMU C HUM HOPMATMBHbLIMU aKkTaMu,
TpeboBaHuaMM Ykasanust Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK onpeaenseTcss CTOMMOCTb MMYLLEeCTBa, NepeAaHHOro B onfaTty MHBECTULMOHHBIX
naes NN, He moxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHBIX NAeB, 3a UCKIH0-
YEeHWEM CryyaeB OnpeaenieHns CTOMMOCTU MMYLLECTBA, NepeaaHHOro B onnaTy MHBECTULMOHHLIX naeB MNP, Ha ocHoBaHUM OT-
yeTa oueHLLMKa.

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

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

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTVBbI NMPU3HAKOTCS B TOM Crny4yae, eCrv OHMW MOMyYeHbl B pe3dynbTarte MpoLunbix COObITUIA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKW, N OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HaAEXHO onpefeneHa.

065a3aTenbLCTBO — 3TO CyLLECTBYIOLAn 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUI, B PE3yNbTaTe UCMOMHEHNUs
KOTOPOWi OXuaaeTcs BbibbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

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

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbCcTB onpefensitoTcs No cnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTVMBa MOXET OMNpeaenaTbCs Ha OCHOBaHUM OTYETa OLEHLLMKA, €CI TaKoW OTYET COCTaBIEH OLIEHLLIMKOM,
B OTHOLLEHMWW KOTOPOIO CO CTOPOHbLI CAMOPErYIMPYeMbIX OpraHn3aL/nii OLEHLLMKOB He MPUMEHSIUCE B TeYeHne ABYX feT B Konw-
YyecTBe ABYX M Gonee pas Mepbl OVCUMNIIMHAPHOIO BO3AEWCTBUS, NpedycMoTpeHHble deaepanbHbiM 3akoHoM "O6 OLEeHOYHOM
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AesAtenbHocTu B Poccuiickon Pegepauumn”, a Takke BHYTPEHHUMU JOKYMEHTaMW CaMoperynmpyemblX OpraHvM3aLnii OLeHLUMKOB,
N CTaX OCYLLECTBMEHNS OLEHOYHOW AeATENbHOCTU KOTOPOro COCTaBNAET HE MeHee Tpex feT, a Tak Xe UMerLWwnm ksanvdmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHON AeSATENbHOCTH.

B cnyyae onpegeneHns CToMMOCTM akTMBa Ha OCHOBaHWM OTYeTa OLEHLUMKa AaTa OLeHKM CTOMMOCTY AOMKHa BbiTb He
paHee LIeCTW MecsLeB A0 AaTbl, MO COCTOSHUIO Ha koTopyto onpegensieTtcs CYA. Mpu aToM CTOMMOCTb akTUBa onpegensieTcs
Ha OCHOBaHWW JOCTYMHOro Ha MOMeHT onpegeneHus CHA oTyeTa oueHLmMKa ¢ 4aTon oueHKkM Hambonee 6nunskon k gaTe onpe-
AerneHnsi CTOMMOCTM akTMBa, COCTaBMNeHHOro ¢ cobnogeHem TpeboBaHNin HOPMaTMBHBIX MPaBOBbIX aKTOB.

Ha ocHoBaHWM oT4yeTa oueHLMKa onpeaensaeTcsa cnpaBeanmBas CTOMMOCTb NO CNeAyoLWMM akTuBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMK Npasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKMU;

e [lebutopckas 3afOMKEHHOCTb, B CllyYae Hanmuuns npusHakoB 06ecLeHeHNs U HEBO3MOXHOCTU NMPUMEHEHNS UHbIX Me-
TOAOB OMpeAeneHns cnpaBeanMBo CTOMMOCTY.

MOAENN OLUEHKN CTOMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM A1 LeHHON BymMaru, JonyLweHHOW K Topram Ha pOCCUMICKON UM MHOCTpPaHHOW Bupike (3a ncknio-
YyeHneM obnuraumii BHeLWHMX obnuraynoHHbIx 3anmos Poccuiickon degepauun; 4oNroBbiX LeHHbIX GyMar MHOCTPaHHbIX rocy-
[apcTB; eBpoobnuraumini MHOCTPaHHbIX AMUTEHTOB, LEHHbIX Bymar mexayHapoaHbix UHAHCOBbLIX OpraH1M3aLunin) npusHaeTcs 0o-
CTynHasa n Habnogaemas dupxeBas nnowaaka B crnydae ogHOBPEMEHHOro CobnoaeHNsT HUXKeNnepevmMCneHHbIX YCNOBUNA:

e LieHHaa Gymara gonyuieHa k Topram Ha pOCCUMACKON M MHOCTpaHHOW Bupxxe, npuBeaeHHon B MpunoxeHnn 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns cnpaBeannBovi CTOMMOCTY;

e  KonMyecTBo caernok 3a nocnegHue 10 (JecaTb) Toprosbix AHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLMIA pybneBbIi 3KBMBaNeHT no Kypcy baHvka Poccun Ha pgaty onpeaeneHus akTMBHOIO PbiHKaA,
ecnv o6beM caenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCMONb3YTCA AaHHbIE 3TOW OMpXK No nocrnegHemMy GnvkanLleMy TOProBoMy OHHO.

[nsa oueHkn cnpaBeaiBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbLIHOK ANA LEHHbIX 6ymar B
uensx Hactoswmx NpaBun onpegene-
Hus CHA

Ons pocCUMCKUX LeHHbIX Bymar

Mopaaok npu3HaHus pbiHKa OCHOBHbLIM

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas bupxeBas Mrowagka u3 Ymcna akTMBHbIX PbIHKOB, NO KOTOPOW onpeaeneH
HanbonbLuni obLwmnii 06beM cOenoK Mo KONMYeCTBY LeHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpMaLMKn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxkeHuu. Mpun
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOproBasi NoLlazaka ¢ HaMbonNbLUMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

[nA MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickasi Gupka U3 Ymcrna akTUBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HambonbLIMn 06LUMIA 06bEM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxeHun. Mpu
3TOM BeNUYMHbI O6beMa caenok B BanoTe KOTUPOBKM NepeBoaaTca B pybnu no
kypcy baHka Poccumn Ha paty onpegenenusa CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLLAAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCs TOpro-
Bas nnowagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ona o6onuraunm BHeLWHUX 06MraumoH-

HbIX 3aimMoM Poccunckon ®epepauum,
[ONTOBbIX LLeHHbIX OymMar MHOCTpaH-
HbIX FOCyAapcTB, €BPOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LIEH-
HbIX 6ymMar MHOCTPaHHbIX rocyAapcTs,
LleHHbIX Oymar mexxayHapopaHbix du-
HaHCOBbIX OpraHu3auumn

BHeOUpxeBON PLIHOK.

B cny4yae, ecnu ueHHble Gymaru gonylleHbl K TOpraMm TOJIbKO Ha POCCUIACKOW
Ovpxe, TO MPU3HAHUSA pPbiHKA OCHOBHBLIM DYAET TakMM Xe, Kak Ans POCCUNCKNX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Bymaru gonyLleHbl K Topram Ha pOCCUIACKON
Bup>xe n/mnm nHocTpaHHOM Brpxe, KOTOpas MPU3HaHa aKTUBHOW B COOTBETCTBUM
¢ HactosAwwmmn MNpasunamu onpepenexdus CHA, B TO Bpems, Kak OTCYTCTBYIOT
OaHHble BHEOMPXXEBOro pbIHKa, TO MOPSAOK NPU3HAHUS PbiHKA OCHOBHBLIM OyaeT
TaKMM e, KaK Ansi UHOCTPaHHbIX LIeHHbIX Bymar.
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[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar MCcnonb3yrTCA MoaeNin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0515 KOTOPbIX HE onpefesieH akTUBHbIN Pbl-
HOK, a TakKke Moaesin OLUeHKU, No KOTOpbIM onpeneneH aHanorn4yHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTopbIX onpeaensieTc akKTUBHbINA GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

[na obnuraumin pOCCUNCKNX IMUTEHTOB.

[ns onpepeneHus cnpaBeanvBOM CTOMMOCTM MCMOMb3YKTCA crieaylolmne LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUINCKMX BrpXk), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CcpegHeB3BeLLeHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUCKON
6upxu Ha gaTy onpegenenns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
narty onpegeneHusa CHA.

CnpaBegnueas CTOMMOCTb JOSITOBOV LIEHHOW Oymarn onpefensietcsi ¢ y4eToM HaKoMfeHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepenexHuss CHA oTCyTCTBYIOT LieHbl OCHOBHOMO PbIHKA, ANsi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymaryM NpuMEHSOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKITIOYEHUEM CIlydasi, Korga oTCYTCTBME PbIHOYHBIX LieH 0OycnoBneHo
HETOProBbIM AHEM OCHOBHOrIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCEAHEro TOProBOro AHS OCHOBHOW BUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3aMUTEHTa U
MeXAyHapogHon Komna-
HUK

,D,J'Iﬂ onpepeneHna cnpaaennmsoﬁ CTOMMOCTU UCNOJb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha gaty onpeneneHunsa CYA npn ycnosun nogreepKaeHUA ee KOppekTHOCTH.

LleHa 3aKpbITUSA NPU3HAETCA KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HyIio.

Ecnun Ha paty onpegeneHus CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasiMBo/ CTOMMOCTU LiEHHOW ByMarn NpuMEeHsIoTCS MOAEN OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha pgaTy onpepeneHuss CHA OTCYTCTBYHOT Li€Hbl OCHOBHOIO pblHKA, AN onpeaeneHus
crnpaBeanMBon CTOMMOCTU LIEHHOM ByMarn npuMeHsitoTCa MoAaenu OLUEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIMIOYEHNEM Crlyyas, Korga OTCYTCTBME PbIHOYHbIX LIeH 00YCNOoBIEeHO
HETOProBbIM JHEM OCHOBHOrIO pbiHKA. B aTom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMNonb3oBaThb LieHbl NOCIEAHEro TOProBOro AHS1 OCHOBHOW BUPXMU.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMar, Ansi KOTOpbIX onpeAensAeTcs akTUBHbIA BHEGUPXKeBOW PbIHOK UK Ansi
KOTOPLIX MMeTCs HabnogaemMble faHHbIE B OTCYTCTBUM LiEH 1-ro YPOBHS (2-11 ypOBEHb)

LieHHble 6ymaru

nop;l.qox onpeageneHus cnpaBe.qnuBoﬁ CTOUMOCTHN

LieHHas 6ymara poccum-
CKOro aMMTEHTA, LieHHasA
6ymara nHocTpaHHoro
3MUTEHTa, a TaKXe akuuu
MeXAyHapoAHbIX KoMna-
HUNA

[Ansa obnuraunn poccCMMCKNX IMUTEHTOB B Nopsiake yobiBaHNs npuopuTeTa:

e leHa, paccumTaHHasa LleHoBbiMm ueHTpom HP[I (no meTogonorvsm, yTBepXAeHHbIM
01.12.2017 » no3agHee) C UCNOMNb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pPUSIM UCXOAHBIX AaHHbIX 2-ro YpoBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT otaa-
eTcs LeHam, onpeaeneHHbIM No NocrneaHen YyTBepXKAEHHON METOANKE OLEHKN);

e ueHa BGN (Bloomberg Generic), packpbiBaeMasi MH(OPMAaLMOHHOMW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaty onpegenexusi CHA,

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas MH(MOPMaLMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha aaty onpenenernua CHA, npu ycnoBum, 4To 3HadeHue
nokasarerns Score no yka3aHHOW LieHe He Hmxe 6.

e  MOAENb OUEHKN Ans LeHHbIX GymMar, HOMMHUPOBaHHbIX B pPybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B CriyYae uc-
Nnonb3oBaHNsa HabntogaemblX UCXOAHbIX AaHHbIX.

I'Ipvl OTCYyTCTBUMN HEeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeanmBada oOLeHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.
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CnpaBeanueas CTOMMOCTb [JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefeneHus CHA.

O6nuraumna BHeLHNX 06-
JIMralMoOHHbLIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTpPaHHbIX roCcyAapcTB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTa

LleHHas 6ymara mexayHa-
poaHon chMHaHCOBOM Op-
raHusaumm

[ns onpepeneHvs cnpaBeAnnBoON CTOMMOCTH, UCTONb3YOTCS HabnogaeMble LieHbl aKTUBHOTO
BHeOUpPXXeBOro pbiHKa, BbibpaHHbIie B cneaytowem nopsake (yobisaHus npuoputeta):
e ueHa BGN (Bloomberg Generic, PX LAST), packpbiBaemasi MHOPMaLMOHHON CUCTE-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpefenexunsa CHA,;
e ueHa BVAL (Bloomberg Valuation, AVG), packpbiBaemast MHOOPMaLMOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha aaty onpeaenenuns CHA,;

e UeHa, paccymTaHHas LleHosbiM ueHTpom HP[ (no metoponornsm, yTBepKO4eHHbIM
01.12.2017 n no3agHee) C MUCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHBIX 2-r0 YpPoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocnegHen yTBepXaeHHON METOAUKE OLIEHKN).

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANA LleHHOWM 6ymarV| npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaBefnMBon CTOMMOCTU LEeHHbIX 6ymar.

CnpaBeanveasi CTOMMOCTb [OMIOBOM LieHHOW Gymary onpeaenseTcsa ¢ y4eTOM HaKoMneHHOro
KYMOHHOTrO oxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCyTCTBUS LiEH 3aKpbiTUS B MHOPMAaLMOHHOW cucteme Bloomberg B ¢BSi3u C He-
TOProBbIM AHEM BMpX, N0 MTOram TOProB Ha KOTOPbIX ONPeAenseTcs LeHa 3akpbiTus, To AN
Lerev onpeaeneHns cnpaBeanMBOi CTOMMOCTU akTUBOB WMCMOMb3yeTCcs LeHa 3aKpbiTs no-
crieaHero ToproBoro gHs.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C patbl NosiBNEHWs LieH, NO3BONSOLNX npon3BeCTn oUeHKy No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBeniinead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMeLleHns MOXeT
NPUMEHATLCHA LieHa pasMeLLEeHNs, CKOpPPeKTMpOBaHHAs NPOMOPLUMOHANbHO Ha W3MEHeHue
KrnoyeBou ctaBku baHka Poccum 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B o6LeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKMNio4e-
HUeM obnuraumm BHELHNX
06NMraLMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B py6nsax

[ns onpegenenna cnpaBegnMBon CTOMMOCTMU Mcnonb3yrTCA cneayouwine LeHbl B nopaake
y6bIBaHVIFI npuoputeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 » no3gHee) ¢ UCNOMb30BaHMEM METOOB OLIEHKM, OTBEYAIOLUMX KpUTE-
pVSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTCcsa ueHaM, onpeaerieHHbIM Mo NocneaHen yTBEPXAEeHHON METOAMNKE OLLEHKN);

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas MHOPMALMOHHOW CUCTEMOWN
"Bnymbepr" (Bloomberg) Ha naty onpeaenerms CHA B crnyyae, ecnu 3HadeHue no-
KasaTens Score no ykasaHHOM LeHe Huxe 6;

L] MoAenb OUEeHKN Ana UeHHbIX 6ymar, HOMWHWUPOBAHHLIX B py6]‘IF|X, B COOTBETCTBUU C
anJ'IO)KeHI/IeM 3 (MO,D,eJ'Ib OUEHKN OTHOCUTCA K TPETbEMY YPOBHIO LIEH, B Clly4ae uc-
Nnosnb30BaHUS HeHabnaaeMbIX UCXOOHbIX D,aHHbIX);

e 1CMOSb3YEeTCS CTOMMOCTb, ONPEAeNeHHasi OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*,

*Ucnonb3oBaHne CI'IpaBe,EI,J'II/IBOIZ CTOMMOCTMN, onpeueneHHoPl Ha OCHOBaHWM OT4eTa OuEeH-
LKKa, orpaHn4YmBaeTCcd ycnoBnamMmm, npuMeHaeMbiM B Criydae BO3HUKHOBEHUA cobbITuiA, Be-
Oywunx K obecLeHeHNIO akTMBa B COOTBETCTBUM C rlpVIJ'IO)KeHVIeM 4,
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O6nuraumna BHeLHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuickon Pegepauum

DonroBas ueHHas Gymara
MHOCTpPaHHbIX roCcyAapcTB

O6nurauusa MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPAHHOrO 3MUTEHTA

LieHHas 6ymara mexayHa-
poaHon chMHaHCOBOM Op-
raHusaumm

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e ueHa BVAL (Bloomberg Valuation), packpbiBaemass WHOPMaLUOHHOW CUCTEMOW
"Bnymbepr" (Bloomberg) Ha aaty onpeaeneHusa CHA npu ycnoBmu, 4To 3Ha4YeHMe no-
Kasartens Score no ykasaHHOW LeHe Hmke 6;

e UeHa, paccuntaHHas LleHoBbiMm ueHTpom HP[ (no metogonornsam, yTBepKOAeHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLUX KpUTe-
pUSIM UCXOOHBIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuopuTeT oTaa-
eTcd LeHaM, onpeaerneHHbIM No NocrnegHen yTBEPXKAEHHON METOOUKE OLIEHKN);

e /CMOMb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM NO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LWecTb) mecsaueB ao aatbl onpeaenexuns CHA*,

*Mcnonb3oBaHue cnpaBeanvBoil CTOMMOCTW, OMpeAerneHHOW Ha OCHOBaHUM oTyeTa OLeH-
LMKA, OrPaHNYNBAETCH YCNOBUSMU, NMPUMEHSIEMbIMU B CyYae BO3HUKHOBEHWUS COBbLITUIA, BE-
AyLmnx kK ob6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C Uc-
nosib30BaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsi oLeHku ncnonb3yeTcss CTOMMOCTb, OnpeaefieHHas Ha OCHOBaHUM OTYEeTa OLeHLLMKa
MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsueB Ao AaTel onpeaeneHus CHA n coctas-
neHHoro He nosaHee 6 (LLecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanMBoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBeanvBol CTOMMOCTU, ONpeAeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LKA, OrpaHNYMBaETCS YCIIOBUSIMU, MPUMEHSIEMbIMU B Cly4Yae BO3HWKHOBEHWUSI CODLITUI, Be-
OyLmx K 06ecLieHEHUNIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 4.

Moaenu oueHKM CTOUMMOCTH LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIfN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara saiBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), No OTHOLLE-
HMIO K KOTOPOMY [@aHHbIW BbIMYCK SABMSAETCA AOMNOMHUTENBHBIM, ONpeaeneHHas, Ha aaTy onpeae-
nenusi CHA, B COOTBETCTBMU C MOAENSAMM OLIEHKM CTOMMOCTM LIEHHbIX Bymar, A KOTopbIX onpe-
[AENeH aKTUBHbINA PbIHOK.

CnpaBegnueas CTOMMOCTb OnpeaensieTcs CornacHo 3ToOMy MOpsAKy OO BO3HUMKHOBEHMS crnipa-
BEANMBON CTOMMOCTM LIEHHOW Bymaru, ABNsOWeNcs 4ONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrow ueHHon 6ymaru
(ucxogHoOW LeHHoM By-
marm)

[na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenus CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIVA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko duLMeHTa KOHBepTa-
uuu.

Ecnun HeBO3MOXHO OnpeaeniTb B COOTBETCTBUM C MOOENSAMU OLEHKN CTOMMOCTY LIEHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK LieHY UCXOAHOW LieHHO Gymaru Ha AaTy onpeaeneHus
CYA, vcnonb3syeTca crnpaBeanmeasi CTOMMOCTb UCXOOHON LieHHOM Gymaru, onpeferneHHas Ha
JaTy KOHBepTaLuK, CKOPPEKTUPOBaHHAas C y4eTOM KoadpuLmeHTa KoHBEpTaLMM.

CnpaBennveasi CTOMMOCTb ONpeaenseTcs COrnacHo 3ToMy NopsiaKy A0 BO3HMKHOBEHMSA Cripa-
Be4JIMBON CTOMMOCTW LieHHOM Gymarn monyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Apyrown
LeHHon Bymaru (MCcxogHOM LeHHou Bymarn).

o  OUuUEHOYHOM CTOMMOCTbLIO 0BNUraLmMii HOBOrO BbIMYCKa, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTa-

LUMN B HUX KOHBEPTUPYEMbIX UCXOOHbIX LEeHHbIX 6ymar, ABNAEeTCA oueHo4YHadA CTOMMOCTb KOH-
BEpPTUPOBAHHbLIX LEHHbIX 6ymar, AeneHHas Ha KonM4ecTBo obnuraumi, B KOTOpO€E KOHBEPTU-
poBaHa ofHa KoHBepTupyemMada LueHHasa 6ymara.

e  OUEHOYHOI CTOMMOCTbIO OGNUraumii HOBOro BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTa-

LMW B HUX UCXOOHbIX 00nuraumm npu peopraHnsaunm sMUTEeHTa Taknx obnurauun, aenseTcs
OUeHOYHasda CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW LIEHHbBIX BYMATI

CnpaBefnumeas CTOMMOCTb LiEHHbIX 6ymar onpeaendeTcd B cnegylowem nopsaake: CTOMMOCTb akTuBa, onpeaeneHHasn

B COOTBETCTBMN C MOoAenamMmn

OLIeHKN LUeHHbIX 6ymar, YMHOXaeTCd Ha KoOnm4ecTBo 6ymar B nopchene, nony4vyeHHaa BenndnHa

okpyrnsaeTcs Ao 2 (OByx) 3HAKOB Nocre 3ansaTon, Nofly4eHHOe 3HaYeHne Npy HeEOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-

Hbii B MpaBunax onpeaeneHusa CHA, n Takxe okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.
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CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeaensieTcsl kak CyMma cnpaBefiMBon CTOMMOCTU LIEeHHOW By-
Marn N HakKOMMEHHOro KYNMOHHOMO A0X0Aa, UCUYMCIIEHHOTO MCXOAS U3 CTaBKWM KYMOHHOMO [0X0Aa, YyCTaHOBMEHHON B peLleHnmn o
BbIMycKe (0 AOMOMHUTENBHOM BbINyCKe) U NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HakonmeHHOro KynoHHoro goxoAa ans obnuraumin BHelwHux obnuraumnoHHbix 3arimoBs Poccuickon degepauum,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmini MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexxayHapoaHbIX
hMHAHCOBbIX OpraHW3auuii onpeaenseTcs B CrneayowemM nopsgke: CyMMa HakoneHHOro KynoHHOro 4oxo4a, paccyuTaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HAKOB Nocne 3ansTov M YMHOXAaeTCs Ha Konm4ecTso bymar
B nopTderne, nocne 4ero nonyyeHHas BennynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocne 3ansaTomn, Npn He06X0AMMOCTU YMHOXa-
eTCs Ha Kypc, ycTaHoBMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
Cnpaseanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCINOBUAMM BbIMyCKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B gebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMUHAnNa K NMOy4eHWo A0 AaTbl MOMHOMO NoralleHWs HOMMHana B COOTBETCTBUM C YCIOBUAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveast CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPEeAenseTcs OLEHLMKOM, MPU HanmMuum npusHakos
obecLeHeHus, onpegensieTcs B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.
Cnpasefnveas CTOMMOCTb 06ruraumin Npy BO3HUKHOBEHWUMN NMPU3HaKoB 06eCLIeHeHNS 1 OTCYTCTBMM LieH NEPBOro U LieHbI
HP[ Ha paTy onpefeneHus cnpaseanyMeon CTOMMOCTW paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTHU, yKka3aHHOMY B [NpunoxeHun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOW 3AKIIOYEHUSA JOTOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340PKEHHOCTM NO CAeNKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTLIO LieHHoW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM U CYMMOW COENKN B BankOTe CAENKU, MpMBEAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxuTtenbHOW pasHuLbl, CAenka NpU3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y nokyna-
Tens/B coctaBe 0653aTensCTB (KpeanTopckasa 3af0MKEeHHOCTb) Y NpoAasua, oTpuuaTtenbHON pasHuubl - B cocTase obs3a-
TenbCTB (KpeAUTopCcKas 3ad0SMKEeHHOCTb) y NoKynaTens/B coctaBe akTMBOB (AebunTopckas 3a40MKeHHOCTb) Y NpoadasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCcLeHeHMo, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTUW NO CAENKAM C BA:I1|0TOI;1, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKU BANIOTbI, ONPEAENIEHHOU YCITOBUAMU OOITOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTM MO cAerkam C BastoToW, 3aKMYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHULbl Mexay TeKyLLen CnpaBeaMBON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CToMMOCTbIO BanioThl, 3adomk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS CAENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAENKa NpM3HaeTcs B COCTaBe akTMBOB (AebnTopckast 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamMTopcKas 3af0IPKEeHHOCTb) Yy npoAdaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeanTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMSA COObLITMI, MPUBOASALLMX K 06eCcLieHeHnto, B COOT-
BeTCTBUU C MNpunoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCTE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarTHBIX CYETaX, OTKPbIThIX
Ha ynpasnsitoLlyto komnanuio [1.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanveasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBMU C METOOOM KOPPEKTUPOBKM CMpaBeanvMBOi CTOMMOCTU Npw
BO3HWKHOBEHWUM COObLITUSI, BeayLLero k obecueHeHmio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLiEeHEHIO, yYKa3aH B NpunoxeHum 4.

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

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOW OT BantoThl pacyeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenunst CHA no 6upxeBomy kypcy 3akpbitus (TOD) NAO «MockoBckas Gupxka» Ha gaTy
onpefeneHus ux cnpaseanvmBon CToMMocTy (ganee gata —T).
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Ecnu 6upxxesoi kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcsa Kypc LleHTpanbHoro baHka Poccuickon degepauum.

B cnyuae ecnu LieHTpaneHbiv 6aHkom Poccuiickon Penepaumm Kype He YCTaHOBIEH, TO MCMOSMb3YeTCsl COOTHOLLEHNE
Mexay Kypcom BanioTbl 1 BantoTon onpegenexdns CHA, onpegenseMoe Ha OCHOBE Kypca 3TVX BantoT MO OTHOLUEHUIO K gonnapy
CLLIA (USD), ycTaHOBMNEHHOMO KOMNO3UTHLIM phiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHON BanioThl,
onpepeneHHon Yyepes gonnap CLUA (USD)).

ONPERENEHWE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs no AoroBopy 6GaHKOBCKOro Bkraga (4anee — A4eno3uT) MOXET OCYLLeCTBMNATLCH Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanvBasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNIEHNS CpoKa ero NofiHOro NoralleHusi, yCTaHOBIEHHOTO
[OroBOpOM, onpefenseTcs B creayoLlem nopsake:
. B CyMMe ocTaTka AenosuTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBke, NPeayCMOTPEHHOM AOroBOPOM, ECININ CPOK NoralleHns genosuTa - «4o BoctpeboBaHus»;

e Ecnu cpok noraweHusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHns cnpaBeanMBoil CTOMMOCTM, CrpaBeasiBasl CTOMMOCTb AeN03nTa Npu3HaeTCsl paBHOM OCTAaTKy AEHEXHbIX
CpencTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX Ha AaTy onpeaerneHnst cnpaseaiMBo CTOMMO-
CTM MO CTaBKe, NpegycMOTpeHHON AoroBopoM. Ecnv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHAETCS
MeToz, NpUBEAEHHON CTOMMOCTY ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3uTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCEHWUs1 UIAMEHEHMI B YCIOBUSI ONPEAeneHnst Cpoka AoroBopa MakcumarbHbIA CPOK onpeaenseTcsi B COOT-
BETCTBUU C U3MEHEHHBIM CPOKOM J€EMNo3uTa, AeNCTBYIOLMM Ha AaTy onpefeneHnst crnpaBeaivBoi CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKkaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03UTOB OnpeaensaeTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CnpaBeaiMBon CToU-
MOCTM NpW BO3HUKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHuu 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyMTbIBaeTCs Nno hopmyrie:

P
V=
; (l+ r.)Dn/365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ aathl onpeaeneHus
CUA;

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

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HauUMHasi ¢ gaTel onpeaeneHusa CHA;

N - KonuyecTBO AHel OT AaThbl onpedeneHns CHA 0o gaThbl N-0ro AEHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B NPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexHble NOTOKW, BKIHOYas NMPOLEHTHbIN [OX04, pacCYMTbIBAKOTCS B COOTBETCTBUM C YCIOBMSIMY OrOBOpA, AAaTON Ae-
HEXHOro MoToKa CYMTaeTCs OXWAaeMasl AaTta, B KOTOPYH MNaHUpyeTcsi MOCTYrieHne AeHeXHbIX CPeACcTB, COOTBETCTBYOLLAs
AaTte OKOHYaHWUsi N-0ro nepuoga (3a UCKIMYEHNEM CryYaeB AOCPOYHOrO NMoralleHnst OCHOBHOIO Aorra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X040B, eCciin 3TO npeaycMoT-
PEHOo ycrnoBmamMK aoroeopa.
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Mpadvk AeHEXHbBIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

L] BHECEHUS U3MEHEHUN B Oorosop (B TOM 4HuUCne B YaCTn U3MEHEeHUA CTaBKM NO OOroBopy, CpoKa aencreunsa aorosopa,
nepnoanyHOCTN U CpOKOB BbiMJ1aTbl NPOUEHTHbIX }J,OXO,CI,OB),
. Mn3MeHeHnA CyMMbl OCHOBHOIO gorsra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro norawleHnda oOCHOBHOro gorsra, ecrii OHO He

6bIno y4yTeHo B rpaduke).

Mopsaaok n nepuoanYHOCTbL onpenesrieHUsl CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpenendaeTca Nno COCTOAHUIO Ha KaxXXOyko AaTy onpeaeneHna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

o CTtaBke, NpeyCMOTPEHHON OrOBOPOM, €CIM AaHHAasi CTaBKa COOTBETCTBYET PbIHOYHOWA.

CrtaBka npusHaeTcs pbIHOYHOW, €Cnn AenOo3nNTHbIM BKNaa pasMelleH B GaHke, KOTOpbI BXOAUT B lNepevyeHb CUCTEMHO
3HaYMMbIX KPEOWTHbIX OpraHv3auui, yTBepxaeHHbli baHkoMm Poccum Ha OCHOBaHMM METOAMKWM, YCTAHOBIEHHOMW YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToamMKe onpeaeneHns CUCTEMHO 3Ha4YMMbIX KPeOUTHBIX OpraHmM3aumny, n onyonm-
KOBaHHbIN Ha cawTe baHka Poccun www.cbr.ru no cocTosHMIO Ha AaTy NepBOHaYanbHOro NpU3HaHWs.

o CpefHeB3BeLUEHHON NPOLIEHTHOM cTaBke, onybnukoBaHHon baHkom Poccuu Ha faTy onpeaeneHus cnpaBeainBon CTo-
MMOCTW AenosunTa, ecnv NpoLeHTHas cTaBka, MPeayCcMOTPEeHHas AOroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
KoM Poccumn cpefHeB3BeLLUEHHON NPOLIEHTHON CTaBKOW MogpasyMeBaeTcsl CTaBka, pa3MeLleHHas no agpecy B ceTn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuricko ®epnepaumn 3a mecsy Hanbonee 6nmskvin K aaTe onpeaeneHus cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXUAAEeMbIM CPOKOM pasmeLleHns ge-
nosuta.

Ecnun cpeaHeB3BelLeHHas NPOLEHTHas CTaBka, packpbiTas Ha caiTe baHka Poccuu, paccumtaHa paHee, Yem 3a MecsL
[0 AaTbl onpeaeneHus crnpaseanueoii CTOMMOCTY, AN ONpeaeneHns 3HaYeHnst HabnaaeMol PLIHOYHO CTaBKM NPUMEHSIETCS
crepyoLwmii Noaxon;:

e  KkntoyeBas ctaBka baHka Poccuu, gerictBoBaBLlas Ha nocnegHuii pabounii oeHb Mecsiua, 3a KOTopbld onpeaeneHa
CpeaHeB3BeLLEeHHas NpoLeHTHasa CTaBka, CpaBHMBAETCA C KIo4eBoW cTaBkon baHka Poccuun, oencreytollen Ha aaty
onpegeneHus crpaBeannBoi CTOMMOCTHU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHnda cnpaBennMBon CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAa packpbliTada cpegHeB3BelleHHanA CTaBKa,

° ecnu knioyeas ctaeska baHka Poccun nameHnnacb o MOMeEHTa onpegeneHua cnpase,qnmsoﬁ CTOMMOCTH, B Kaye-
cTBe prHOLIHOI7I CTaBKM NpUMeHAEeTCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHanbHO N3MEeHEHUIo KntoveBon ctaBkn baHka Poccuun. T.e. 3HayeHne prHO‘-IHOVI CTaBKW U3MEHSAETCS B TON e
nponopuun, B Kakowm n3MeHunach KroueBasi CTaBka.

ONEPALUNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHve aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCIOBWIA NOralleHnst u Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCTOMHEHNUSI 06A3aTENBCTB KOHTPAreHTOB, YCTAHOBIEHHBIX MO KaXaoMy Buay ebGuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosawmx MNpasun onpegenexHnsa CYHA. OTcyTCTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHnst AebUTopcKon 3a40MKEHHOCTM ONepaLUMoHHOM O3HaYaeT, YTO Takasl 3a[0/MKEHHOCTb He MOXET ObITb KBanMduumpo-
BaHa, Kak onepaunoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OAUH WUIU HECKOSbKO MPU3HAKoB 0becLeHeHNs!, yka3aHHbIX B
MpunoxeHun 4, kpoMe JOMYCTUMOW NPOCPOYKM 06A3aTENLCTB B paMKax OnepaLyoHHOro LMKna, He MoxeT ObiTb NpusHaHa one-
paLMOHHON.

[ebutopckasn 3a00MmKeHHOCTb C NOBLILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYHT UCTOYHWKM NOTraLlleHns Takon 3a10MMKEHHOCTH).

YnpaensioLas KoMnaHus A0MKHa NPOBOANTbL aHaNU3 ypoBHS pycka no 4eOUTopCKol 3a40MKEHHOCTH, KOTopasi paHee
Obina kBanuuuupoBaHa onepaLmMoHHON, U MO UHOM AeBUTOPCKON 3aA0MKEHHOCTH, NPU3HAHNE KOTOPOWN OCYLLIECTBISETCS.

AHanu3 ypoBHS pucka NpoBOAUTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto Npasunamu onpegeneHuns CHA MNMAN®;
e [pu NepBoHaYanbHOM NPU3HaHUK AeBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa A4eOMTOPCKON 3aA0MKEHHOCTN U3 CTaTyca «OnepaumnoHHON» B CTaTyC «MPOCPOYEHHONY.

[nsi uenen npoBefeHVs aHanu3a, YnpaensoLlas KOMMaHWs UCNonb3yeT AOCTYNHY el 060CHOBaHHYO 1 NOATBEp-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensowasa komnaH1s onpegenser:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B kKa4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLeCTB-
nsieTcsa BnepBble;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4EeTy AeOMTOPCKOM 3aj0IKEHHOCTUN, paHee NpU3HaHHOW onepaLMoHHOMN.
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Bonee noapobHo nHgopmMaums o KpUTEPUAX KBandukaLmm pasHbix BUAOB AeGUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW pacCMOTPEHa B COOTBETCTBYHOLLMX pasdenax HacToswmx MNpaeun onpeaeneHnst CHA.

B TeuyeHuWe Bcero cpoka ksanudvkaumm 4eGUToOpcKon 3aJ0/MKEHHOCTU Kak onepauyoHHO, ee cripaBeanneas cTou-
MOCTb ONpeaensieTcs B HOMUHANbHOW BENUYMHE Ha AaTy OnpeaeneHns cripaBeafIMBoi CTOMMOCTM B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pa3Mepe ee ocTaTtka Ha AaTy onpejerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 06A3aTeNbLCTB MO BbiNMate BO3HArpaXX4eHWM U pacxofoB, CBA3AHHBIX C JOBEPUTENbHBIM
ynpasneHmeMm, NpusHaeTcs B CyMMe, He MpeBbILatoLLen npeaensHo AoNyCTUMbIA pa3Mep BO3HarpaXaeHui Ha AaTty npusHaHus
B cooTBeTcTBMM C lMpasunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMMPOBaHHBIN pe3epB Ha NPU3HaHWS CoOoT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyvae, ecnu B pacdet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHwWi, annpokcumMaums BeNUYUH, nog
KOTOpblE NPOMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUXKe 00693aTenbCTB onpeaenseTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble yCrnyru (annpokcumaums He NpUMEHSAETCSH):

- pacxodbl No o6cnyxnBaHUo 6aHKOBCKMX CYETOB (BKITHOYasA BantoTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHM3aLnii Mo COBEPLUEHNIO CAENOK N OBCNY>XMBAHMIO CHETOB B TaKUX OpraHmM3aumsx;
- pacxodbl TPETbUX NULL, ONMNadyMBaemMble B COOTBETCTBUN C OFOBOPOM 06 OKasaHuu ycrnyr cneumnannampoBaHHOro Aenosntapusi.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O OJITA NO 4ONTrOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHer ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a40n-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx gHen ¢ gatbl NPU3HaHUS 4eOMTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoXo4y MO LOMrOBbIM LiEH-
HbIM Bymaram B TeYEHME BCEro cpoka npusHaHmsa 4ebMTopcKor 3a40MKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTyMMneHUs CPoKa UCTMONTHEHUS COOTBETCTBYHOLLLEro 0b6A3aTenbCTBa (aTy MCTEYEHUS KYMOHHOIo nepuoaa)
B COOTBETCTBMM C YCMNOBUSAMU BbiMyCKa LIEHHOW ByMaru, n ucxoas M3 KonnyecTsa LieHHbIX OyMar Ha gaTy HacTynreHust ykasaH-
HOro cpoka.

OueHka crnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOTHOMY MOralleHno SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHBIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaumoH-
HOW onpefensieTcsl B pa3vepe, onpeAeneHHOM Ha JaTy HacTynreHus Cpoka UCMOSTHEHMS COOTBETCTBYoLWEero obsizatenscrea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LieHHOM Bymaru, 1 UCX04sa U3 KonnyecTBa LieHHbIX Bymar Ha AaTy HacTynrneHust ykasaHHoro
cpoka.

Mo ncrteyeHuMn cpoka kBanudukaumm OeOUTOPCKON 3ad0MMKEHHOCTU Kak OmnepauyOoHHONM, cripaBennvBasi CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C MNpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNIO, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Aoxony
MO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3af0MmKEeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpaBrsioLLen KOMNaHUm
0.Y. NN kBanuduumpyeTca kak onepaunoHHasi, B Criydae OTCYTCTBMSA MPU3HAKoOB 0OecueHeHus ¢ gaTbl NPU3HaHWS 4O AaTbl
BbINaTbl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpeagenseTca B CyMMe Ha4YMCINEHHbIX COrMacHoO yCrnoBUsM AOroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B criyvyae, ecrnv yCroBust HQ4YUCIEeHNs NPOLeHTOB NO3BOSAIOT HAAEXHO 1 JOCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenenus CHA.

Mo ncreveHnm cpoka kanudmkaLmm 4ebGUTopCcKon 3a40MMKEHHOCTM KaK ONepaLMoHHON, a Takke B CIly4ae BbISBIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeanneas CTOMMOCTb onpeaenseTcs B CoOoTBeTCTBUM ¢ IMpunoxexHvem 4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHum 4.
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ONPEOENEHUE CMPABEQIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3ag0MmKEHHOCTb MO OEHEeXHbIM CPeACcTBaM, HaxoAsLMXCs Y NpPodeccnoHanbHbIX y4acTHUKOB pbIHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBUS Npu3HakoB obecleHeHns), a Takke He 6onee 3 pa-
6ounx AHen ¢ Aathl, KOrga ynpasnsaoLwas KOMNaHusa Bbipasuna HaMmepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrioYeHHbIM 4OroBopam (CorfnalleHnsm), B cryvae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHexHble
cpencTBa He nory4deHbl Ha cyeT Ynpaenstowlen komnanum O.Y. MNO.

NHbopmaumio o HencnonHeHnn Gpokepom TpeboBaHWs Ynpasnsiowen KOMNaHWM O BbIBOAE AEHEXHbIX CpeacTB
npegocTtaensetcsa B CneynannsnpoBaHHbI Aeno3nTapuii He NO34Hee AHS, CeayoLLero 3a OKOHYaHNEM YCTaHOBIIEHHOTO CPOKaA.

CnpaBeanvBon CTOMMOCTBIO AeBMTOPCKOM 3a40MKEHHOCTM Bpokepa MO AeHEeXHbIM CPeAcTBaM, HaxoAaLMMCs Ha
BpokepckoM cyeTe, NpusHaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne coBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckor 3afomKeHHOCTM Bpokepa AoMmkHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHuM OTyeTa 6pokepa, COCTaBMNEHHOTO 3a AieHb, Ha KOTOPbLIN OnpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKoN 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBBLITUIN, MPUBOAALLMX K 06ecLeHeHWIo, cnpaBeanvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnuncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEAENEHWE CMPABEANNBOW CTOMMOCTW NMPOYEN AEEUTOPCKOW 3A0OIKEHHOCTH

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebutopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowime Buabl:

e [lebutopckas 3a40MmKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK C nMyLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanboree paHHANA AaTa pac4eTos;

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

o [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLASA NO AOrOBOpaM C ayaUTOPCKOM OpraHu3aumen, OLEeHLKOM, Cneumanuanpo-
BaHHbLIM Aeno3nTapuem, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHneM;

e [leGuTopckasn 3a40mMKEHHOCTb, BO3HMKLLASA B pe3yrnbTaTe NnepeBoaa OeHEXHbIX CPeacTB («AEHbIN B MyTU»);

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

e  VlHasa pebutopckasi 3a40/MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCﬂ KaK onepaunoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBbiwaeT 15 paboymx gHEN (C y4eTOM CpoKa NPOSIOHraLMmn 1 nepesakrnoyeHnii A0roBOpPoB), - C AaThbl NPU3HAHMA 0O AaTbl
norawleHus cornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTPaAreHToM cocTaBnsieT 3
paboumnx gHA, B TEYEHMNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHoN. Mpu Hannynm o60CHOBaAHHOTO IKCMEPTHOrO (MOTUBUPOBAHHOIO) CyxXae-
HWUS YNpaBsrsoLwen KOMNaHum O TOM, YTO YBENUYEHMEe CPOKOB MoralleHns 4ebutopckon 3afomKeHHOCTU He sBnseTcs cried-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HUKLUNX B AEATENbHOCTV YNpaBrsioeid KOMNaHn1, a Takke Hanuyive SOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOraleHnss 3agormKeHHOCTW, Takas 3af0ImKEeHHOCTb NPOAomKaeT OTHO-
CUTbCSH K OMepaLyoHHON.

¢ [le6buTOopcKas 3af0MmKEeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOW opraHu3aLmven, OLeHLMKOM, cneyma-
NM3UpOBaHHbIM Aeno3uTapueM, perucTtpaTopom, bupken, ykasaHHoimu B Mpasunax AY MU, a Takxke nedbuTopckas 3a-
AOMKEHHOCTb, BO3HMKLUAA NPy onsiate pacxoaoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem NMU® — c gaTel npusHaHua
00 [aTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSIMW 3aKITHOYEHHbIX I0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HUsA 065A3aTenbCTB cocTaBnseT 25 pabounx AHeN, B TeHeHne KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumoH-
HoM. MNpwn HanMumM 060CHOBaHHOIO AKCNEPTHOrO (MOTMBMPOBAHHOIO) CYXKAEHWS YNpaBnsatoLwe KOMNaHnm o TOM, Y4TO yBenunyeHne
CpOKOB OKasaHWs yCryr Ui noraiueHms AebuTopcKor 3af0MKEeHHOCTU He ABMSEeTCA CrieCTBUEM HeraTBHBIX NMPOLECCOB, BO3-
HUKLWIWX B OEATENBbHOCTY SOMMKHMKA UMW NPU HanM4yMm 4OKYMeHTanbHOro NoATBEPXAEeHUS OT KOHTPareHTa MHbIX CPOKOB roratue-
HWS 3a80MmKeHHOCTH / oka3anus ycnyr MNP asngeTcs ocHoBaHMEM AN yBENWYEHNUSI CPOKa KBanMduvKaLumMm Takon 3af0ImKeHHO-
CTU B Ka4yeCTBe OMnepaLmnoHHON A0 AaTbl, yka3aHHOW B NpeAcTaBleHHbIX JOKyMeEHTaXx.

e [le6uTOopcKkasa 3af0MmKeHHOCTb, BO3HUKLUAs B pe3yrnbTaTte nepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHne 3 pabounx gHen ¢ AaTbl NPU3HAHWSA TakoW 3a40/MKEHHOCTU.

CnpaBegnueasi CTOMMOCTb ,D,eﬁl/lTOpCKOVI 3a0JKEeHHOCTN onpeaendaeTca:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebntopckasi 3a00MKeHHOCTb paccyn-
TbIBAETCA Ha KaXXayo AaTy onpefenieHns cnpaesennimBor ctoumocTu. B cnyyae, ecnu pasmep 4eGUTOPCKON 3aA0/MKEHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaeneHHoM ¢ UCNofib3OBaHMEM MeToAa NpUBeAeHHON CTOMMOCTU ByayLMX AeHEeXHbIX MOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpou YacTu gorosopa PEINO ¢ yyeToM npoueHToB, noanexatimnx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCYLLECTBMSEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTU KpeanTopckon/agedbutopckon 3agomkeHHocTu no gorosopy PEINO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMaT.

CnipaBeanvBasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHgom no nepson Yactu PENO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb GUPXKEBOro pacyeTHOro NPou3BoaHOr0 MHAHCOBOrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NPoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeOGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpepeneHuss CHA 6bin 6bl NoNyyYeH JOXO4 B pasMepe pasHuLbl Mexay cnpaBeiivBoi CTOMMOCTbI0 6a30BOro akTvBa v LieHo W
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LieHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue ABYX pabounx AHel ¢ AaThl NpeabsBeHUs NopyyYeHus crpaBeasivBasl CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTui-
Horo obecrneyeHns onpeaernseTcs ¢ UCMoNb30BaHNEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B [MpunoxerHnn 4. [laHHble O Heuc-
nosnHeHun TpeGoBaHns GPOKepPOM NPeAOCTaBNATCA YPaBsioLLe KOMNaHWel B creLanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero AHs, crieayoLLero 3a OKOHYaHMEM YCTaHOBMNEHHOTO CpokKa.

CnpaeegnvBasi ctouMocTb MU koppekTrpyeTcs B Criydae BO3HUKHOBEHUS COGLITUIA, NPUBOAALLMX K 0BECLEHEHNIO,
B COOTBETCTBUU C [MpunoxeHvem 4.

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 4.

! MporHoaHble 3Ha4YeHUs 0BA3aTeNbLCTB, paccUnTaHHbIe YNpaBnsioLwen koMnaHuei, npegoctasnaoTcs B CneunananpoBaHHblil AenosnTapui
Ha kaxayto aaty onpeaenerHns CHA c ykasaHveM nepuoga BblGOPKM 1 OGbSACHSIIOLLMX NEepeMEHHbIX.

[Ina uenen annpokcumauun pasMmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsAueB, npeglue-
cTBytowmx aate onpegenernus CHA M. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKM MeTod annpokcUMauum NPUMEHUM NpU HanMuum daHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHusi [OKyMeHTa, NOATBEPXAAMOLLEr0 OKa3aHHbIe YCryrv, MPOU3BOAUTCS KOPPEKTUPOBKA HAYMCIEHHbIX 06513aTeNnbCTB A0 WX pe-

arbHOro 3Ha4YeHus.
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OMNPEAENEHME CMPABEANTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YUACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpegenexHus CHA B oOwem nopsiake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanbHom, caenku PENO c KCY oueHuBatoTca aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanueasi CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTU K MONYyYEeHUIO NepeaaHHbIX AEHEXHbIX CPeACTB Mo nepsow
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K o6ecLeHeHuno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTii, NpnBoasALLMX K obecueHeHnto, ykasaH B NMpunoxeHuu 4.

NnoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAITPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbIX C HOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM 1 B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuyanusnpoBaHHOMY Aeno3nTapuio, Ly, OcyLLecTBNs-
IoLWeMy BeeHne peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxke n ayautopckon opraHmsaumnm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHblin ICXo4sa 13 pasMepa Bo3HarpaXgeHus, npeayCMOoTPEeHHOro npa-
Bunamu Y MNMU®, HaumncnseTca HapacTalLWwmuM MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts [P B gaty onpegeneHus crou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aathbl 3aBepLueHns (OKoH4Ya-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Havwbornee nNo3gHen n3 ABYX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTcs OTAEMNbHO MO KaX4oW YacTu pesepBa B CneayloLeM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOro roga:

S - C‘IA{’””‘ *
1 D n
roe:

S; _ _
- cymma HauncneHus pesepBa Ha NepBsbIn pa60\4|/|1/| A€eHb OTYETHOro roaa,

D . KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
Cqu - pacyeTHas (npomexyTo4dHas) BenmumHa CHA Ha nepBbii pabounin 4eHb OTYETHOrO rofa, B KOTOPbIV
HAUNCIISIeTCS pe3epB |, onpefeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCHe 3ansToil Mo dhopMmyre:
CYAPe — Axmuevy — Km,
7 =
(1+ xyKn + xnpn)
D
Axmugvl,

pacyeTHasi Benu4yMHa akTMBOB, BKITOYasi AeOMTOPCKYHO 3a40IPKEHHOCTb Ha NepBbI paboynin AeHb
oT4eTHoro roga. [1ebuTopckyo 3a0MMKEHHOCTbL Ha NepBbI paboyumnii AeHb OTYETHOrO roga HeoGXoaAMMO yYMTbIBaTb OO
HaYUCIEHNS] BO3HArPaXKAEHU U pe3epBa Ha BbiNnaTy BO3HArpaXkaeHus 3a nepsbii pabounin 4eHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen koMmnaxduen na NiN® BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, He0OX0AMMO NMpK onpeaeneHnn pacHeTHOM BENNYMHLI aKTUBOB Ha NepBblii pa-
604nii AeHb OTYETHOIO roAa YBENUUYNTL CyMMY aKTMBOB Ha CYMMY YMNITa4€HHbIX BO3HArpaXkaeHui B NepBbIi pabounii AeHb
OTYETHOro roaa.
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1. BeNM4nHa KpeanTopCKou 3aa0IKEeHHOCTH bes y4yeTa HaudUCneHHbIX BO3HarpaxgeHum Ha nepsblin pa6o—

YMn OeHb OTYETHOrO roga.

X. npoueHTHaa CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasmMep BO3HarpaxxaeHus ynpasnstowen komnaHum otHocuTenoHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NMN® (B gonax), AENCTBYIOLWMIA Ha NEPBbI paboyni AeHb OTYETHOrO roaa;

X
npn < o <
P1' _ coBOKYMHbIN pasMep BO3HArPaXAEHIt CIELMan13MpoBaHHOMy AEMO3NTapHio, ayAUTOPCKOi OpraHuaa-

LMK, Gupxe M nuuy, OCYLLEeCTBASIOWEMY BedeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naes [P, oTHoCMTEenbHO
CI'CYA, yctaHosneHHbIn Mpasunamu AY (B AoNnsx), AENCTBYIOWMIA Ha NepBbIi paboymin AeHb OTYETHOrO roaa;

X . o o
N - kaXxgasi NPoLUeHTHas cTaBka, JencTBOBaBLIas Ha Nepsbln pa6oqvw| OEeHb OTYETHOro roga

xy/cn + xnpn \

3Havenne | 1+ D | He okpyrnsetcs.

S; , CyAr

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

Ha Opyrve aHu onpegernenusi CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

d
Caae S cun) YT,
Si: Dt:l * n=1 T _sz,

i k=1

roe:

k — nopsiAKoOBbIN HOMEP KaXXAoro HaYyMCreHus pesepBa B OTYETHOM rody, NMPMHUMaLWMA 3HavyeHmsa oT 1 go .
k=i — nopsiaKoBbIN HOMEp NnocneaHero (TekyLlero) HauncneHus pesepsa;

k- cymMMa Kaxaoro nponsseeHHoro B TEKYLLIEM OTYETHOM rofly HauMCNeHUs pe3epsa;
i - cymMa o4epeaHoro (TeKyLLero) HauncneHnsl pesepsa B TeKyLLLeM OTHYETHOM rofy;
D . KONMMYECTBO paboumnx AHEN B TEKyLLEM KarneHaapHOM roay;

i - KonM4ecTBO pabounx AHEN nepuoaa, onpeaeneHHoro ¢ Havana TeKylLero 0TYeTHOro rofa Ao (BKnoyas)

S.
JaTbl HAUUCNeHns pesepea ! ;

. . T
t — NnopAOKoBbIN HOMep paboyero AHSA, NpuHaanexallero nepuoay, 3a KoTopbii onpeaeneHo ', npuHUMato-
. . S.
LKMiA 3HaveHuns oT 1 go d. t=d — nopaAaKoBbIN HoMep paBGoyero AHs HavyucneHusa pesepea !
C4Y4,
- CTOMMOCTb YMCTBIX aKTMBOB MO COCTOSIHMIO Ha KOHeL| Kaxaoro paboyero AoHa t, 3a UCKMOYEeHeM aHS

d. Ecnu Ha pabouuii aeHb t CHA He onpepaeneHa, oHa npuHumaeTcs paBHon CHYA 3a npegllectsytowmii aHw0 t pabouni
OeHb TeKyLLEero OTYETHOro roga.

Cq dpactt 3 Si
- pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha gaTy d, B KOTOPOW HauncnseTcs pe3eps , onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB MNocre 3ansToun no dopmyne:
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N N
2T 2 (x,T)
. - (n:l T + n=1 T )
(Axmuewvl, — Km, +ZSk)—(ZC'JAt* ! 5 ! )

Cy. é?acv — k=1 N t=1 -

Zl (xyKnTn ) Zl (xnpnTn )

n=. + n=:

a+ ( T T ))
D

Axmueni
- pacyeTHas BeNMUMHa akTUBOB, BKItoYast A€BUTOPCKYIO 3a0IKEHHOCTL Ha AaTy d. [leGutopckyto

3a[j0/PKEHHOCTb Ha aaTy d Heo6XxoANMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha Bbinnaty Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B Aaty d ynpaensoLlen komnaHnen ua MNM® BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heob6xoaMMo npw onpefeneHny pacHeTHON BENUYUHBI akTUBOB Ha AaTy d yBENUYMTb CYMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxaeHun B gaty d.

Km . y
d - BennuMHa KpeaUTOPCKON 3a10MKEHHOCTU 6e3 yueTa HauMCeHHbLIX BO3HarpaxaeHuii Ha aaTy d, Bkrio-

Yyas OCTaTOK pe3epBa Ha BbinNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeaLecTtsyowmn aarte d.

i-1
2.5,

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXxgeHusd, Ha4ncneHHbIX ¢ Hav4ana roga oo gatbl d.

X npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasmMep BO3HarpaxxaeHus ynpasnsiowen komnaHum otHocuTenbHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA B TeYEHUE neproaa Ti ;

Xn n o - o
P COBOKYMHbIN pa3Mep BO3HarpaxgeHnn cneunanm3anpoBaHHOMY Aen0o3nTapuio, ayanTtopCckon opraHmn3a-

ummn, Gupxe M nuUy, OCYLLECTBASIOWEMY BeAeHUe peecTpa BrnagenbLeB MHBECTULMOHHbLIX naeB [P, oTHocuTenbHO

CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B gonsx), 4eACTBYOLWMIA B TeYEHUE nepuoaa Ti ;

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . T,
- KaXkaas NpoLeHTHas cTaBka, Ae/iCTBOBaBLUIasi B Te4eHue nepuoaa :

. . X T,
N - koNMYecTBO pabounx AHel nepuoaa, B KOTOPOM AeCTBOBana cTaBka = ", npuHagnexalilee nepvogy !

N
T = ZTn
n=1 .

, roe
N N N N
Z(xyzan ) Z(xnpnTn ) Z (‘xyKnTn ) Z (‘xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HauyeHus M D sl 1+ D He
OKpyrnaArTCA.

CYA

S, y y
OkpyrneHue npu pacyete ' u NPOU3BOANTCH Ha KaXkAOM OEWCTBMM A0 2-X 3HaKOB Mocre 3ansiTon.

Pasmep cdopMnpoBaHHOro pesepBa Ha BbinnaTy BO3HarpaXaeHUsl yMeHbLUAeTCsl Ha CyMMbl HAUYMCIEHHOTO B TEYEeHWe
rofja BO3HarpaXaeHusi ynpasnsioLLei KOMMaHum, CrneumanuspoBaHHOMY Oerno3nTapuio, NiLy, OCYLLEECTBISAIOLLEMY BeeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MAND, Gupxe 1 ayauTopCcKon opraHusaumm.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX naes NN, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne Bo3HarpaxgeHus YnpasnsitoLen komna-
HWM Ha NOCNEAHIO OTHYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTW pe3epBa JonyckaeTcsi 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNaTy BO3HArPaXxKAeHWs NOANEXUT BOCCTAHOBEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeom onpegdeneHun CHA B roay cnegyowym 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOASAT BHEMNMAHOBYIO CBEPKY COCTOSIHUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUA (MpeKpaLleHns NPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToOMMOCTW aKTMBOB (BENMNYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx Bbibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (N nx Konuw), noaTeepxaatome dakTel HanpaeneHa/Mony4YeHns pacnopsXkeHui no cyetam, Ko-
N1 NOATBEPXOEHUI, BbiICNaHHbIX CneumannsampoBaHHbIM AEN03NTapreM, a Takke ApYrxX AOKYMEHTOB, He0OXoAMMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YMCTbIX aKTUBOB POPMMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka npegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbIi aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneaymoLLero ycTpaHeH!Us pacxoxaeHuin noaTBepXXaaeTca nyteM 3aBepeHuns cnpaeku o CHA MNP Cneumnanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix uameHeHus gaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLECTBNSAETCH, KOr4a OTKIOHEHWE UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (ob6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB M OTKIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% KOppPEKTHOM CTOMMOCTY
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHWE UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en0o3nTapuini COBMECTHO C YNpaBnsioLwenh KoM-
naHven onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TakKe CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHnm n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnsoLas KOMNaHUs U cCneunanm3MpoBaHHbIi eno3uTtapuii 0683aHbl NPUHATL MepbI

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB MO MEPEYUCTIEHNIO  [EHEXHbIX
cpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdgopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo [.Y. MA®

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

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

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

[ata nukengaumm 6aHka cormnacHo MHdopma-
UMW, packpbiTon B oduumanbHOM AOCTYMHOM
uctoyHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€cnv ueHHas bymara, NoOANeXMUT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ aathbl nepegayu
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€Cnn LOKYMEHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru NMN®, onpeaeneHHon B COOT-
BETCTBUM C YCMNOBMSIMU J0OroBopa 1
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMWM C YCIOBWAMMW [OroBOpa W mnopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnn No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NuKBMAAUMKN 3MUTEHTA (NonyyYeHnsa nHdopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
Jornra no Aonro.bIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUIO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSHOro MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngauuym aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHOI (nnm BeINUCKe M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpeacTBa, Haxoas-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenbLCTB MO
nepeyvncneHnto AeHeXHbIX CpeacTB ¢ cneunarnbs-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3anmcu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomKkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKIO4eH-
HbIM Ha yCnoBuAxX T+

HaTa 3aKniYeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
Unmn) LeHHbIX Bymar.

[ata nepexoga npaB COBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHas BbIMUCKOW MO
cyeTy geno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil y4acTu [Jorosopa

npsimoro PETMO;
- LleHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YyeHuo nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTW OOroBopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-

Doroeop npsimoro PENMO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTn AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX M0 NepBOWn 4YacTu JoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpcKas 3adOofmKeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHble MNP no nepeor Yactm
porosopa PEMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegenedus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopCcKOM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB MO NepBoK YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLlleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOrosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebnTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa MC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CMCaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obs3arenb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BaNtoOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3aknwo4yeHus gorosBopa Mo no-
KynKe/npo,u,a»(e BankoThbl.

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

[ponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HMSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ouvpxe.

[ata oTpaxeHus B oTyeTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWUM KOHTpPaKTa M NO MHbIM OCHOBAHMWSIM, YKasaHHbIM
B NpaBunax KMupuHra, B YCTAHOBIEHHOM UMW MO-
psioke).

KnupuHrosble
yyactus

cepTmudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLler komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTeepXxaeHHaa

COOTBETCTBy}OLLI,eVI

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbiNMaTbl MO LEHHbIM
6ymaram, nepeiaHHbIM B UMYLLIECTBEH-
HbI/ Nymn, NPU3HAKTCA B COCTaBe aKTu-
BoB ®oHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAsi COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

lNpekpalweHne nNpusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
npouncxoaunT.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUEeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKeHHOCTb,
BO3HVKLIAA B pe3yrnbTaTe nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebGutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3nM y GaHka wnm
Opokepa;

Ona neGUTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea MUA®P — yctaHoBNEHHbIN dakT
NPEeBbLILEHNsT  OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuI 3aKoHoaa-
TenbcTBa.

Ona neGuTopcKOM 3aA0SHKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa AeHEXHbIX CPencTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTts ¢ ogHoro cyeta MN® un oT-
CyTCTBME (aKTa 3ayuMcreHus Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCSA nepesoa.

Ona peGbuTopcKOM 3aA0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NULEH3UMKU y GaHka unu
6pokepa — AaTa 0T3blBa NULIEH3NU
6aHka, 6pokepa.

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpaBnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpareHTa, COrMacHoO Bbl-
nucke na ErPIOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XWAAHWUI OTHOCUTENBHO NONYy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObiTb NpuM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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NHas gebutopckas 3agormkeH-
HOCTb

[na ocTanbHbIX BMOOB [OeBuTop-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)
nnuy, B OTHOLLUEHUM KOTOPOro BO3-
HUKaeT [nOebuTopckas 3ad0sKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepumn npekpaiieHuns npusHaHus

Kpeaoutopckas 3afomKeHHOCTb
Mo caenkam, No KOTOPbIM HaCTy-
nuna Havbonee paHHssA Aata
pacyeToB

[arta nepexoga npaBa COGCTBEHHOCTM Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasi 3a0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes NMNN®

[aTa BKIOYEHUS OEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULUMOHHBIX Naes, B umyLecTtso MNO.

[aTa BHeceHus NpUXOQHOM 3an1cy o Bbigaye
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo oT4eTy peructpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nueLlero B onnaTty obmeHa naes.

[ata BHeceHnss NpuxogHoOW 3anucu o Bblaave
WHBECTULMOHHbLIX NaeB B peectp NN npu 06-
MEHE COormacHo OT4eTy perMcrparopa.

KpeauTopckas 3agormkeHHOCTb
no BbiNfaTe AeHEeXHON KOMMeH-
cauum npu norawueHnn MHBeCTuU-
LMOHHBbIX naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
ralieHuo n obMeHy MHBeCTULN-
OHHbIX naes NMNN®

[JaTa ocyllecTBneHus onepauuv Bblgadn u
(vnun) noraweHns naesB B peecTpe UHBECTU-
LMOHHbIX naeB MN® no 3asiBke areHTa.

[ata nepeyncrneHns cymMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nncke.

KpeauTopckas 3aformkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMONb30BaHWSA YNpaBnstoLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenblam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX CpeacTs oOT
yrnpaBnsoLwen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMUCKE.

[ata BosBpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbINNCKE.

Kpeautopckass 3a40mKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMS 06si3aTenbcTBa MO Bbl-
nnarte Hanora u (unu) obasatenLHOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm u (unum) goro-

BOpDY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX NraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

er,D,VITOpCKaH 3a0JIKEeHHOCTb
No BO3HarpaxaeHnam ynpasna-
IOWen KoOMMaHu1, cneumanusu-

poOBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
6upxe, nuuy, OCyLLECTBMsO-

liemMy Be[eHWe peecTpa Bna-
nenbues MHBECTULIMOHHbIX
naes MN®, a Takke obasaTenb-

B cOOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
nenus CHYA.

Ecnu obsi3aTtenscTBa no JOroBOpYy HE MO-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTM ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HauYeHns 0653aTeNbCTB, pacCunTaHHble YNpaBnsiowen KomnaHnen, npegocrasnsaoTcs B CneunannsmpoBaHHbIi Aeno3nTapui Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSIOWMX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) Mecsiles, NpeaLlecTByoWmx gaTe
onpegenenvs CHA MNMUO®. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMaLMW NPUMEHUM MPU HaTMUYUKN AAHHbIX HE MEHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paty noctynneHus 4oKyMeHTa, NOATBEPXAAOLWEro OKa3aHHble YC/Tyrn, NMPpOM3BOAMTCA KOPPEKTMPOBKA HAUYMCIEHHbIX 0643aTenbCTB A0 UX pe-

a/lbHOro 3Ha4eHu4d.
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CTBaM M0 onnare NpoYnx pacxo- | e
0B, OCYLLECTBMSAEMbIX 3@ CYeT
mmywectea MN® B cooTeeT-
ctBuM C TpeboBaHnamMK Oew-
CTBYIOLLEro 3aKOHOAAaTEeNbLCTBA

[aTta BO3HMKHOBEHWs 06A3aHHOCTU CO-
rMacHo YCnoBusIM [OroBopa, ecnn ecTb
OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;
[aTta nonyyeHuss OOKyMeHTa, NoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

MNPUNOXEHWUE 2

My6nunyHoe akumoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas Gupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa”

AdmHckas bupxa

Benopycckas BantoTHO-hoHaoBas Gupxa

BombGevickan dhoHgoBas bupxa

BypanewTckas doHgosas Gupxa

Baplasckas doHgosas 6upxa

BeHckasn dboHaoBas bupxa

BeHnuypHas poHpoBas 6upxa Tudc3kc(KaHaaa)

"oHKOHrckas doHgoBas bupxa

EBpoHekcT AmcTepaam

EBpoHekcT bproccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAoH

EBpoHekcT Mapux

WpnaHackas poHaosas bupxa

VcnaHckas dpoHaoBasi bmpxa

WTtanbsiHckas ooHaoBasi bupka

MoxaHHecbyprckasi oHgoBas bupxa

KasaxctaHckas doHgoBasi bupxka

Kunpckas cdoHgoBas bupxa

Kopelickasi dboHaoBas Gupxa

Kbipreidckasa ooHaoBasa bupxa

JloHgoHckas choHaoBas dupxa

JTiobnsaHckas boHaoBas Gupxa

JTrokcembyprckas dooHgoBas Gupxa

ManbTuiickas dooHgoBas bupxa

MekcukaHckas ooHgoBas bupxa

Hacpak OOm3ke

Hacpak O3m3Okc KoneHrareH

Hacpak O3m3kc CTokronbm

Hacpak O9M3Kkec XenbCcuHku

HaumoHnanbHasa NHauiickas coHgoBas bupxa

Hemeukas choHgoBasi 6upxa (Jowye Bopce)

Hbto-Vlopkckas dbonaosas Bupxa

Heto-Vopkckas dhonaosas 6upxa Apka

Hbto-Mopkckast dorgoBas 6upxa obnuraumii

Ocakckas coHgoBas Gupxa

Mpaxckas coHgoBas bupxa
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Crambynbckasn oHaoBas bupxa

CuHranypckasi poHgoBas bupxa

TariBaHbCckas ooHAoBas Ompxa

Tokuiickas dpoHaoBas bupxa

doHpoBasi bupxa bepnuH

PoHpgoBas bupxxa budm 3Hg 3 Bosecna(bpasunus)

doHposas 6upxa byaHoc-Alpeca

doHpoBas 6upxa Mambypr

PoHpoBas bupxa MaHHoBeEp

doHpoBas 6upxa Aioccensgopd

doHgosas 6upxa Magpuaa

doHpoBas 6Gupxa MioHxeH

doHpoBas 6upxa Hacpak

doHgosas 6upxa Ocno

doHpoBas 6upxa CaHTbsro

PoHpoBas bupxa Tanllen (TansaHb)

doHpoBas 6upxa Tenb-Asua (THANIc)

doHpoBas 6upxa TOpoHTO

PoHpgoBas bupxa LUTyTrapg

PdpaHkdypTckas doHgoBasi Gupxa

Yukarckasa coHgosas bupxa (Cudinydke)

LLlaHxanckas doHaoBasi bvpxka

LLiseriuapckas doHgosas bupxka SCANIKC

LLeHxeHbckas doHOoBas bupxa

PoHgoBas bupxka SnIScIKe (ABcTpanus)

doHposas 6upxa OH3an9ke (Hoeasa 3enaHgms)

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

1. [nsa onpegeneHus cnpaBeasiMBOM CTOMMOCTU UCMNOSMb3yeTCs Mogerb NpuBegeHHON CTOMMOCTM 6y/1yu.|,l/|x OEHEXHbIX MOoTOo-
KOB.

2. TpuBegeHHas CTOMMOCTb ByAyLLMX AEHEXHbIX MOTOKOB AN OONrOBON LeHHON Bymarn paccuntbiBaeTcs C y4eTOM Crieayto-
wiero:

2.1. Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKoYas) 40 HauMeHbLUen
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He OMpeAerneHbl Ha BECb CPOK, CyMMbl ByayLimx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKW (MPU 3TOM MPOLEHTHLIE CTaBKM CYUTAKOTCS YCTAHOBMEHHLIMW C AaTbl HAYana COOTBETCTBYIOLLETO UM KYMOH-
HOro nepuoaa).

[ns oonroBbIX LEHHbIX 6ymar C MHOeKcnpyemMmbiM HOMUHANOM B Lendx pacyeTta 6yuyu.|,ero OEHEXHOro NnoToka (B TOM
yucne pacyeta CyMmmMbl KYnoHHOIo noxona) HOMWHallbHaa CTOMMOCTb NMPpUHUMAaETCA paBHOIZ HOMWHaNbHOW CTOMMO-
CTW Ha AgaTty onpeaeneHunsa cnpaBe,anBoﬁ CTOUMOCTHU.

2.2. Mop oaTon AeHEXHOro noToka NoHMMaeTcs:

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

=  pgaTa, ykasaHHasa B n.2.1.

2.3. CraBka AMCKOHTUPOBaHWA ByayLmnx AeHeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka OUCKOHTUMPOBaHMUS ByayLLNX AEeHEXHbIX MOTOKOB NPUHMMAETCS paBHOW CTaBKe KpMBOW GECKYNOHHOW JOXOAHO-
ctu (panee - G-kpuBasi, CtaBka KB[1), ckoppeKTMpOBaHHOWN Ha BENUYUHY KPEAUTHOrO cnpeaa.

Craska Kb[l paccunTbiBaeTCs Ha AaTy onpeaeneHns cnpaseanmBo CTOMMOCTM LieHHON Bymaru B TO4Ke, COOTBETCTBY-
loWwen cpegHeB3BELLEHHOMY CPOKY noralleHus (AN LeHHbIX Bymar, yCnoBusMy Bbinycka KOTOPbIX HE MpeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYITNIEHUIA C TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansTon (B NPOLEHTHOM BbIPaXeHWN).

B pacuete MCNonb3yrTCA:

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

"  AMHaMuyeckue napamMeTpbl G-KpMBOW NO COCTOSIHUIO Ha Kakablil TOProBbIN A€Hb, NYyGMKyeMble Ha oduLmarns-
HoM cante MockoBcKon BGrpxw.

KpeouTHbI cnped paccunTbiBaeTCA B COOTBETCTBUM C M. 3 (3@ UCKIIOYEHNEM rocyAapCTBEHHbIX LieHHbIX Bymar P®, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTe ncnonb3yoTes:

= 3HayeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaeBensiuBon CTOMMOCTH, NyGnvkyemble Ha oduumnansHom cante MoCKOBCKOWM OMpxu;

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

=  CpepaHeB3BeLLEHHbIN CPOK A0 NoralleHns/ogepTbl — B3BELLEeHHbIV Mo rpadvKy noralueHns HomuHana oénura-
LMK CPOK 0 noralleHus B rogax, paccuyuTeiBaemMblii o popmyne:

n

Z(CFi X (t; — 1)/365)

i=1

[ne:

CFi — yacTnyHoe (unm NonHoe) noraweHne HoMmmHana B % OT HOMMHana;
ti — JaTa YacTUYHOro (UNM NOMHOro) NoralleHUst HoMUHana;

T — AaTta OUEeHKW.
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B cny4ae, ecnu BblNyCKOM He npegycMoTpeHa YacTu4dHaa aMmopTusauma Tena HoMmHana obnurauum, To Cpe,EI,HeBSBeLLIeHHbIIZ
CpoK A0 I'IOI'aUJeHVIFl/O(*)eprI paBeH nepuoay OoT AaTbl OLUEHKN OO0 Hanbonee paHHen 13 gaTbl NoralleHnsa nnmn gatel opepTsl No
obnurauun, yKa3aHHOIZ B peLleHnn o Bbinycke.

B cnyyae, ecnu gaTta ouUeHKM coBnadaeT ¢ aTon odhepTbl, TO pacyeT CpeaHEB3BELLEHHOrO Cpoka MPON3BOAUTCA OT AaTbl
oLeHkM Oo Hanbonee paHHen 13 gaThl NoraweHus unu aatbl opepTbl, CrieayoLlen 3a 4aTON OLIEHKN.

Mpu nporpammHOM pacyeTe CpeAHEB3BELLIEHHOTO CPOKa 40 MoralleHnst MPOMEXYTOYHbIE OKPYIMEHNs He NPOM3BOASATCA. 3Have-
HWe cpedHEB3BELLEHHOrO CPOKa A0 NoralleHns BblpaXkaeTcsi B roaax, OKpyrnsieTcst 4o 4 3HaKOB nocrne 3ansTton.

2.5. MpuBegeHHas CTOMMOCTb ByAyLUMX AEHEXHbIX NOTOKOB pacCyUTbiBAeTCA B BanTe HOMWHanNa no dgopmyne (6es
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

J
DCF = il
- Z (1 + Y)(Pn—Jara)/365
n=1

roe:
Pn — cymma Gyayuiero aeHexxHoro notoka (B Baniote o6a3atenscrea);
Dn — paTta geHexXHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nata onpepeneHunsi cnpaBeanMeon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAAKOBbIN HOMEpP OEHEXHOro NOTOKa C AaTbl ONpeaeneHns cnpaBeanvMBon CTOMMOCTH.
3HaueHne DCF paccunTbiBaeTCsl C TOMHOCTBIO A0 4 3HAKOB NOCHe 3ansATou.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusaHaeTcs paBHOMN:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
[pe:
CC - cnpaBefnmBast CTOMMOCTb LieHHOW Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaseanvBon CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas yrraveHHbI), CPOK NoralleHnst KOTOporo He HacTynuI Ha AaTy onpe-
JeneHnst cnpaseaIBo CTOMMOCTY;
[o gaTtbl NonHoro noralleHnst AONroBow LeHHoW Bymaru, npegycMOTPEHHON YCNOBUSIMW BbiMyCKa, B pacyeT ee CnpaBeanvBon
CTOMMOCTM HE BKIIOYAKTCA:

- CYMMbl YaCTU4YHOro norawieHna OoCHOBHOIo gonra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMU BbliNyCKa;

"  CYMMbI KyMOHHOIO JOX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBISETCS credytowas nocrenoBaTeribHOCTb AeCTBUM:

* B 3aBWCMMOCTW OT Hanm4ms Unm oTCYyTCTBUSA KPEAUTHOrO PENTUHIa y Bbinycka AONTOBOW LeHHoW Bymaru (Kkpe-
OVTHBIN PENTUHT B BantoTe HOMWHanNa), SMUTEHTa MW NOpPyYnTeNs QOMroBON LeHHoW Bymaru, gonrosas LieH-
Has Gymaram MoxeT 6bITb OTHeCeHa K O4HOW M3 TpeX PeVTUHIOBbIX rPynm;

=  MeOuaHHoe 3HadeHue KpeauTHOro cnpefa Ansg AOMroBOW LEHHOM Gymarum npvHUMAalTCA paBHbIMU COOTBET-
CTBYIOLLUMM 3HAYEHUSIM KPEeOWUTHbIX CNpeaoB, PaCCYUTaAHHBbIM ANS PENTUHIOBOWM rpynmbl, K KOTOPOW OTHECEHA
ueHHas bymara.

=  KpeauTHbIl cnpepn Ans peMTUHIOBBIX IPYNN paccYMTLIBAETCS HA AaTy onpeAeneHnst CnpaBeaMBoi CTOMMOCTMH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckown Bupxxu no ntoram kaxagoro Top-
roBOro AH4. I'Ile BblMUCNIEHUN KpeaUTHOro cnpeja Ha gaTty onpeaeneHud cnpaBe,anBoﬂ CTOMMOCTU UCnonb-
3yeTcsl MeAMaHHOE 3HaYeHne KpeauTHOro cnpega 3a nocnegHue 20 TOProBbiX AHEW (<= gaTbl onpeaeneHnst
crpaBeAnvMBOM CTOMMOCTH).

3.1 Mopsigok onpeneneHnst NPUHaaNexHOCTV AONroBOM LEeHHOW ByMary K peMTUHIoBOW rpynne

OnpegeneHne NpUHaANEXHOCTU OONTOBON LIEHHOW Bymaru K peATUHIOBOW rpynmne BbIMOSTHAETCS HA OCHOBaHUM JaHHbIX BeQyLnX
PENTUHIOBLIX areHTCTB B COOTBETCTBMM ¢ Tabnuuen 1.
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA SkcnepT PA | MexpayHapogHasa | MexayHapoaHas | MexayHapogHas rpynna
wkKana wkKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBsas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-
PentuHroBas
Bonee HW3KU peATUHT / PENTUHT OTCYTCTBYET
rpynna lll

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

K pevitnHroson rpynne |l oTHOCATCA AONroBble LieHHble Bymaru, KoTopble He MOTYT ObiTb OTHECEHbI K PeATUHIOBBIM rpynnam |,
I, B T.4. B Ciy4ae ecnu KpeauTHbIX PEUTUHT LeHHOW Bymare (3MUTEHTY, MOPYYUTENIO) HE NPUCBOEH HWU OOHUM M3 YKa3aHHbIX B
Tabnuue mMexayHapoaHbIX U HaUMOHarbHbIX PENTUHIOBbBIX areHTCTB.

3.2.

PacyeT kpeauTHOro cnpeaa BbIMONHAETCS A5 KaXOoW PENTUHIOBOM rPyMnbl UCXOAS U3 3HAYEHNI MeANaHHbIX KpeanTHBIX cripe-
0B COOTBETCTBYIOLLEN PEVNTUHIOBON rpynmbl

Mopsigok onpeaeneHns KpeauTHOro crnpeaa.

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

PenTtuHrosas rpynna |

Mepguana
Ser™

PenTtuHrosas rpynna Il

Mepgnana
Seri™

PentuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2. Mopsinok onpeaeneHns KpeaUTHOrO cnpeaa AN PEVTUHIOBLIX rpynn.
[ns pacyeTa 3Ha4YeHUs1 KpeauTHOro crpeaa COOTBETCTBYIOLLEN PENTUHIOBOM FPYNMbl UCMNOMb3YHTCS 3HAaYEHNst JOXOLHOCTM cre-
AyroLWmMX nHaekcoB MOCKOBCKOM BUpPKK, packpbiBaeMbIX MO UTOram KaXkAoro TOProBoro AHsi.
a. MHpaekc kopnopaTtuBHbix obnuraumii (1-3 rona, penTtuHr = BBB-)
Tukep - RUCBITRBBBY
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Onucanne nuagekca - http://moex.com/a2197.

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

WHaekc koprnopaTuBHbix obnuraumin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

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

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

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

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/

AxkunoHepHoe obuecTBo «C6ep YnpaBneHue AKTMBamm»

29


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/a2247
http://moex.com/ru/index/RUGBITR3Y/archive/

MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnst cnpaBeiiuBon CTOMMOCTU TakoW 3aJ40MMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeAEHHON CTOMMOCTU ByAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NMPUPABHUBAIOTCS K KOHTpareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeaeneHus, UCnosnb3yeMblie B HaCTosLLeM I'Ipvmomel-mu

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHusl, He NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT MockoBCKon Gmpsximn®), MOCTPOEHHOM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3ai0/MKEHHOCTM CO CPOKOM 10 NoralleHus, NpeBbiaolLmMmM 1 kaneHaapHbin AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB NOcne 3ansiTou;

NToroBoe 3HayeHWe CTaBku onpenensieTcst o 2 3HaKOB nocre 3ansaTon.

e B amepukaHCkMx gonnapax:

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

[nsa 3a00mKeHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHg4apHoro AHs, HO He npeBblwatowmmM 30 kaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- ANS 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

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

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

7 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_short-term_rate/html/index.en.html
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kaneHaapHoro AHs, HO He npesbiwatowmm 90 KaneHgapHbIX
OHEeW — UHTepnonauna CTaBkM Mexay 3HadeHnem ctaBku ESTR v cTaBkol No o6nuraumnam eBpo3oHbl ¢ pernTuHrom AAA8 Ha cpok
3 mecsaua.

CTtaBka, nony4yaroLascst METOAOM JNIMHENHOW MHTEPNONSALMM CTABOK MO 06nuraumam eBpo3oHbl ¢ peTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noralueHus, npesbliwatowmm 90 kaneHaapHbIX AHEN.

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

dopmMmyna 1. ®dopMmyna IMHENHON MHTEpNOAALMHU

RK pin,€cni Dy, < Dpin

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

RKy  +———7—
e P 7

RKpmax.-€cii Dy, = Dpax
roe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensiercs ¢ TO4HOCTbLIO A0 4 3HAKOB MOCHIe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPpoK, Ha KOTOPbIN onpeaesieH ypoBEHb NPOLEHTHBIX CTaBOK 6ECKYNOHHOM
[OXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocrie 3ansaTon);

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

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

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

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no 06a3aTenbLCTBY, BKMOYas 3anor, Nopy4MTenbCTBO 1 T.0. MNopsaok onpegeneHns LGD yctaHosreH B pasgene 5
HacToswero [NpunoxeHus.

CoR (Cost of Risk, cTonMoCTb pUCKa) — nons oxmaaembix KpeaUTHbIX yBLITKOB, Onpeaensiemas kak oTHoLLe-
HWe CyMMbl CPOPMUPOBaAHHOIO pe3epBa MoA KpeauTHble YObITKM K BanoBon 6anaHCOBOM CTOMMOCTM KPeAMTOB NO AAHHbIM OT-
yeTHocTn MC®O BbibGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBMeH B pasaene 6 HacTosliero MpUnoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, OMHAHCOBON
YCTOWYMBOCTM), BbIPaXXEHHOE C UCMONb30BaHNEM PEUTUHIOBOW KaTeropuv no onpeAerneHHon PeNTUHIOBON LKarne.

B uenax npMMeHeHnst HacTosILen METOAMKN AN MOHUTOPUHIa NpM3HaKkoB 0becLeHeHns u cobbITM gedponTa ucnonb-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeantHble PeRTUHrny (OO0 «HKP»)

B uensx npymeHeHus HacTosALLEen MEeTOAUKN ANA ONpeAeneHns ypoBHA PenTUHIa C Lenbio nocneayoLero onpegene-
HUsA BennuuH PD, ncnone3yeTcst nHpopmMaumsi, nonyyeHHas (onybnukoBaHHas) OT crnedyoLmx PeTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeauTHOro perTuHra (rpena) - MMHUManbHbIA War getanusauumn KpeauTtHoro penTtuHra B GyKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CnoBbIX (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

OedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U YyCTaHOBMNEHHbIX B pasgene 3 Hactoswero Mpuno-
XKEHMWS 1 OTCYTCTBME YPENYNMPOBaHUSA CUTYyaLIMM Ha CPOKK, onpeaensieMble OTAENbHO AN1S Pa3HOoro BMaa akTuBoB/obsi3aTensCTB.
MpeaenbHble CPOKM NpU3HaHKA aedhonTa AN pasnuyHbIX BUAOB 3a40/MKEHHOCTM yKka3aHbl B . 3.1.

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OI'IepaLWIOHHaﬂ AeﬁVITOpCKaFl 3a4O0J1IXKEeHHOCTb — Lle6VITOpCKaF| 3a40JIKEeHHOCTb, oTBeYalLwaa Kputepuam, yCctaHoB-
JNIeHHbIM HacTosAWwmmK MNpaBunamu onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepauoOHHOMN.

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

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

1.2. OueHka akTmBoB 6e3 npusHakoB obecueHeHus, cnpaBeanmMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no MeToay
NpuBEAEeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIIOYEeHNEM Aeno3nToB, MOPSAOK onpeaeneHnss cnpaseanveon
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaseanueas CTOMMOCTb akTUBa;

N - KONMMYECTBO AEHEXHBLIX MOTOKOB A0 AaThbl MOralleHns akTuea, HaunHas ¢ Aatbl onpegenexduns CHA,;

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

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

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

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

PD(Tn) (Probability of Default, BeposTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTPAareHT B TeyeHve T(n) gHen
MOXeT OKa3aTbCs B COCTOsIHUM AedonTa. BeposiTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHWNIN, yCTaHOBMEHHbIX
B pasgene 4 Hactoswero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu gedgonTte) — 4ons OT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NOPSAAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpoMexyTouHble 3HaYeHNs pacyeTa NPUBEAEHHON CTOMMOCTU AN KaXKO0ro OEHEXHOro noToka, CKOpPeKTUpOBaHHbIe
Ha BENWUYMHY KpeaUTHOro pucka, He OKpPYIMSATCA.

1.3. [ns oueHkun cnpaBeannBon CTOMMOCTU Npas TpeboBaHuii o akTueam (gorosopam) PoHaa K puamyeckum nuuam
[0 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npoussegeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpefensieTcs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBMNEHHbIM B pa3zene 6. [ns oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspgen 2. OueHka aktnBoB. O6ecuLeHeHue 6e3 aedonTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BeayLLero k obecLeHeHnto, cnpaBeanveas CTOMMOCTb A0SNTOBbIX MUHCTPYMEHTOB
(B cry4ae oTCyTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccumTaHHbix LieHoBbim ueHTpom HPL Ha gaty onpepenenuns CHA), B Tom
yucne AeHeXHbIX CPeCTB Ha cyeTax 1 BO BKNagax, crnpaBeanusasi CTOMMOCTb AeOMTOPCKON 3aA0MKeHHOCTH, Npas TpeboBaHus
no JOroBopam 3anma u KpeauTHbIM AoroBopam (B criyvae, ecnv 3anmogasLem no JoroBopy BeicTynaeT ®oHA), onpeaensdeTcs B
COOTBETCTBMMN C METOOM KOPPEKTMPOBKW CNpaBeanvBoi CTOUMOCTH No dopmyne 2.

2.2. Cob6bITus, Beaylume K o6ecLeHeHuIo:

2.2.1. B oTHOWEHUN LPUANYECKUX NNLL

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS, OTPa3uBLLUMECH B JAOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM YuCne
CHWXEHUE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX @areHTCTB — B Cllyvyae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUHIOBLIX areHTCTB, MO0 peecTp unuanoB 1 NpeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybrnmkyeMbix Ha cavite baHka Poccun:

e CHwxeHue penTuHra Ha bonee yem 3 CTyneHy;

e OT3bIB perTUHra (3a UCKIMYEHNEM CNy4aeB, KOrga KOHTPAreHTy MPUCBOEHbI PEVTUHIN HECKOJTbKMX PENTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeaCTBMEM YXYALWEHWUS KpeauTocnoCOOHOCTM 3MuTeHTa). Takoe pelueHue
oopMIIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnsoLei KOMNaHuu.

YXyalweHne penTuHra, NpMCBOEHHOTO MO MEXAYHAPOAHOW LIKane B MHOCTPAHHOWN BanTe AN 3a40DKEHHOCTU HE y4u-
TbIBAeTCSA B Ka4eCTBe Npu3Haka obecLeHeHns1 B criyyae, ecrim oHM obycnoBneHbl YXyALEeHNEM CTPaHOBOW OLIEHKU aMUTEHTA /
3aemLuumKa.
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YXyQlieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecueHeHno, He YyYNTLIBAETCS, €CNN NPUYMHON YXyALEHUS ABNAETCA OOHO U TO
Xe cobbiTue.

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

2.2.1.4. Wc4e3HOBEHUE aKTUBHOIO pbiHKa U LeHbl HPL ans dovHaHCOBOro akTnea B pesyrnbraTe hMHaHCOBLIX 3aTpya-
HEHUN SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kkpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMaHUW Un A4edonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHnst 06CnyXmBaHMsa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

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

2.2.2. B oTHOWeEHUN P1U3NYEeCKNUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTb o6s3aTenbCcTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl UMW MHOTO pacrnonaraemMoro 4oxoaa,
noTepsi TpPya0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMAIOLLENCS OOHMM M3 UICTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaBnswLlen komnaHnm nHdopmauum 06 UCNONMHUTENBHOM NMPOM3BOACTBE B OTHOLLEHWM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxusaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

31M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTM OnepaLoHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb 0becLeHeHHON 3a40MMKEeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
AOKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0693aTenbCTB.

Takoe pelueHne opopmnsaeTcss MOTUBMPOBAHHBIM CYXXAEHVWEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHMeM Konum noa-
TBEPXAAILMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH U SOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeauTop He npegoctasmn 6bl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YyMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTH NN OTCPOYKON BCEX
UINN YacTu NnaTexen).

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

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

2.4, OGecLeHeHMe No pa3nMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 06eCLieHEeHNss MO OOHOMY akTVMBY OCTambHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKke cuMTaroTca obecLeHeHHbIMN12.

2.4.1.2. [MopyunTenbcTBa 1 rapaHTUM KOHTpareHTa ¢ npu3Hakamm obecLeHeHns NPUHMMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NPpU3HaKOB obecLieHeHNsA

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

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnn o 6aHKpoTCcTBE M T.4. PaKT nojauum 3aseieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMNAHUM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOTHUTENbHOE MPOM3BOACTBO Ha CyMMy 60slee YeM NMoNoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome cniyyaes

e HaAW4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3aA0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

o OCI'IapVIBaEMOf/'I 3a40J>KEHHOCTM MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
AxkunoHepHoe obuecTBo «C6ep YnpaBneHue AKTMBamm»

33



2.5.3. MOHWTOPWHT NO PM3N4ECKMM NnLamM NPOBOAUTCA pas B 6 MecsLeB.

2.5.4. MOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pasbupaTenscTBam Ans PUANYECKMX UL, NPOBOANTCS pas B Mecsl. B
cnyyae Manomn 3Ha4MMocCTu akTuea no otHoweHuo k CHA (meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctosiHusi obecueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

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

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

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs CNP3A0B Mo obnuraunsm ammuteHTa K G-KpuBOM K NPeXHUM YPOBHAM (NMBO ypOBHAM KOMNaHUI, KOTOpbIe
[0 MOMeHTa 0GecLieHEHNs! TOProBanuch ¢ BnmnskuM cnpagom kK G-kpueoin's),

2.6.1.4. [nsa obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHns nuueH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXOA U3 COCTOSIHUS 06eCLieHeHNsi BO3MOXEH TOMbKO B Cyvae nonyyeHus He
MeHee YeM ABYX KBapTalbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATENbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEeHus.

2.6.15. [ns obecLeHeHns 13-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (OMHAHCOBbLIX NPOGNEM AMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

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

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

2.6.2. B oTHOLWeHUN PU3NYECKNX nuu,.

2.6.2.1. [na obecueHeHns ns-3a nHgopmaumm o6 yxyaLeHun nnaTexecnocoOHOCTU — B cryyae nonyvyeHns nHgpop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXEeCNoCOGHOCTM U COXPaHEHWM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.'*

2.6.2.2. [na obecueHeHns n3-3a nHopmaumm o6 MCNONHUTENBHOM NPOU3BOACTBE — B Criyvae noralleHus 3agor-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUW IOpUANYECKUX U DUNHECKMX NNLL.

2.6.3.1. Onsi obecueHeHns 13-3a HapyLLIEHWS CPOKOB UCMONMHEHNSA 06A3aTeNbCTB — B Cy4ae MOJIHOrO UCMOSHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee YeM 6 mec. 06CnyxunBaHMsA 3ag40mKeHHOCTN 6e3 Npocpoyek, NPeBbILatoLWmMX CPOK,
NO3BONSAIOLLMIA OTHOCUTL 3aJ0IMKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEeHN 06593aTensCTB U peanbHOM UCMONHEHNM 0ba3aTenbCTB B TedeHne 3 AHeW Nocne HacTYMMeHUs CpoKa KOHTP-
areHT/3aeMLmK Takke MOXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHoe AeicTBMe AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAaHHbIM CYXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumny B nNonb3y 3aemLimka — B Criydae nosiHOro noralieHnsi pecTpyk-
TYPVPOBaHHOW 3af0/MKEeHHOCTU (KpoMe crnyyaeBs, Koraa Of4HOBPEMEHHO C MoralleHneM BO3HWKaeT HoBas 3a40MKEHHOCTb) N 06-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nocre noraeHnss PeCTPYKTYPUPOBAHHON 3a40SIKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npurosopa nubo npekpawexHnsa gena. MNpu 3Tom B Criydae MMPOBOrO COrmMalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas KomnaHusa obsa3aHa npoBecTy OLEeHKY (hMHaHCOBOrO COCTOSIHWSA C
Y4Y4ETOM M3BECTHbIX UNW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMaLleHUs.

2.6.3.4. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs yCnoBuin obcnyxmea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHus pecTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a-
AOIMKEHHOCTM 1 06CNyXMBaHWA BCel Npoyer 3aA0MMKEeHHOCTN 6e3 HapyLLeHWIn YCNOBUA NN pecTpyKTypu3aumin B Te4eHne BCero
nepuoga Ao norawueHns n 6 mec. nocne rnoralleHs NpobnemMHon 3agoHKEeHHOCTH.

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

2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcsi o MeToay
npvBeOEeHHON CTOMMOCTU OYAyLLMX OEHEXHbBIX NMOTOKOB, YUMTLIBAst KPEOAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbIX HUXKE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensieTcs ¢
y4yeTOM MONOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k pusanyecknum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW Kaxaoe Npounsee-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensaeTcs B COOTBETCTBUM C NOPSIAKOM, yCTaHOBNEHHOM B pa3sgene 6. [ns
OLEHKN KpeaUTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

13 Cnpap anst NPOCTOThI MOXET M3MEPSATLCS KaK pasHuLIA MEeXy [OXOAHOCTLI0 obnuraLmm n G-KpyBOM Ha CPOK, PaBHbIN Aropauuy obnvraumu.
14 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHNs!, NMPY YCTPOMCTBE Ha HOBYIO paboTy 3aA0KeH-

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

UHghopmauusi 0 ebisienieHHbIX npusHakax obecyeHeHUs1 U ebixode U3 cocmosiHusi obecueHeHusi npedocmasrnsemcs
Ynpaesnsowel komnaHuel e CrieyuanusuposaHHbil derosumaputl He no3oHee credyrouwezo pabovyezo OHs1 3a OHEM 803HUKHO-
8eHUS npu3Haka obecuyeHeHuUs1 Unu 8bIxoda U3 COCMOosIHUS obecueHeHus (Mpu ycrosuu, Ymo UHhopMayusi 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Ufu KOC8eHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHbIEe CPOKM NPU3HAHUA AedonTa ANA pa3fUyHbIX BUAOB 3a0MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6s3aTenbCTBa MO 06NUraLMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 /110 pabouunx gHen

O6Gna3aTenbCcTBa NO BbiMNaTe A0X04a NO AONEBbIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 pabounx gHen
CTpaHHbIX 3MUTEHTOB

Ob6s3aTenbcTBa MO 3aiMam/KpeauTaM PUANYECKUX NuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOM3BOAHBLIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHasi 3a40/mKeHHOCTb (hM3MYECKNX 1 topugndeckux nuy nepeg NNoe 90 kaneHgapHbIX gHen
3.2. B oTHOWeHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXO40B NO akTMBY, a Takke noboro MHoro

obs13aTenbCTBa Ha CPOK, HomnbLUMiA, YeM yka3aHo B n.3.1, B cnyyae ecnv gaHHas uHgopmaums NpsiMo Unm KOCBeHHo Habntogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdmumanbHoe onyGnvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depepauum nnm MHOCTPAHHBIX rocyAapcTB MHEOPMaUMU O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOMX 0653aTenbCTB;

3.2.3. OdmumansHoe onyGnunkoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdmumnansHoe onybnmkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHMWA coobLleHnst 4o AaThl, NpeLecTByoLwern gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMEHeHKs npouedyp 6aHk-
poTcTea.

3.2.5. OdmumansHoe onybnvkoBaHme MHDOPMaLUn O NMKBUAALMN IOPMONYECKOrO NULA, 3a UCKII0YEHNEM CriyYaes
MOrMOLLEHNSA N MPUCOEANHEHMS.

3.2.6. MpucBoeHue 3aemiymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0ba3aTenbcTBa B CUNY Kakux-nmbo ob-
cToATENnbCTB 6€3 NPMHATUA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy npupaBHUBalOTCA crieayolme CoobITUA:

3.3.1. HapyweHus ycrnoBuii norawieHns Uiy BbinnaTtbl NPOLEHTHbIX JOXOAOB MO aKTMBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke noboro nHoro obsi3atenbcTBa AebuTopa Ha cpok 6onee YeM ykasaHo B n.3.1., B crnyyae ecnu gaHHasi MHcpopmaums
NpPsIMO UM KOCBEHHO HabrogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdumumanbHoe onybnnkoBaHne peleHns 0 NpusHaHMM nuua 6aHKpPOTOM.

3.3.3. OdwmumansHoe onybrnmMKoBaHWE peLleHrs 0 HayYane NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NIMKOBaHMS coobLueHnss 4o AaThl, NpeALwecTByOLEN AaTe onybnmkoBaHusa coobeHns 06 OKOHYaHUM NPUMEHEHUS npoLleayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuih 06 ocyXaeHUM PU3NYECKOrO Nvua Mo YronoBHbIM MPECTYNNEHUAM (KpoMme cryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

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

3.3.6. TonyyeHue nHdopmMaLum 0 HaCTyNeHNN cMepTh hr3nYeckoro nuua.

3.4. OedonT no pasnuyHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.
3.4.1. B cny4yae Bo3HMKHOBEHUS AedonTa Mo OJHOMY aKTUBY OCTaslbHbIe aKTUBbI, OTHOCALLMECS K KOHTPareHTy, Takke
CUMTaOTCA HAXoAAWMMUCA B AedOsTe, CaM KOHTPAreHT (3aeMLLMK/3MUTEHT) cuMTaeTcs Haxoaawmmcs B gedonTe.

15 [TaHHbIN CPOK UCTIONb3YETCA TOMBKO B CriyYae Hammumsi COOGLLEHUI OT SMUTEHTA, areHTa Unu UHbIX YNOHOMOYEHHbIX ML, O HAMEPEHUN UC-
NoNHUTL 0bsi3aTenbCTBa B GrvbkailLMe OHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTcyTCcTBMS Takmx coobLLeHuii MMbo B criyyae
06baBneHus o aecdonTte A4edonT cUMTaeTCsl HaCTYNMBLLUMM CO AHS, CliedyoLWero 3a yCTaHOBMNEHHLIM CPOKOM UCMOSTHEHWSI 06513aTenNbCTB.

16 [laHHbIN CPOK UCMOMNb3YEeTCA TOMLKO MPY HaNMYUM COOBLLEHWIA O BbINMaTte AMBUOEHOOB SMUTEHTOM.
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3.4.2. He obecneveHHble 3anoroM HeABMKMMOCTMN, CTPAXOBKOW NMBO 3amorom MMKBMAHBIX LieHHbIX Bymar nopyyu-
TenbCTBa M rapaHTMN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCS B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedonTy, AaMUTEHT/KOHTpareHT/AebnTop/3aeMLumk cumta-
eTCs HaxoAsLWMMCs B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECS K HEMY, CYATAIOTCA HaxoAsWUMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XOMNAMHIOBOW KOMNaHUU Nubo y knoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob 3Tom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTeNbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte QO NOCAe HacTynneHus cobblTnsa aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBoOM CTOMMOCTU aKTUBOB, HaxoasLWumxcs B aedonTe
[Ins Bcex KnaccoB akTMBOB, HaxXOASILUMXCS B COCTOAHUM AedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpeensieTcs B

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

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHmBaemas Ao HacTynneHusi cobblTuin aedonTa ¢ ucnonb3oaHmem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHusa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nonb3osaHmem PD n LGD. Npu atom 3HayeHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXoAUTCSA B COCTOSIHUM B6aHKpOTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCst paBHOM HyIMtO NO TpeboBaHWSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacTyNwWI) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryemMmbiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxoBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINNaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsoLwen KoMnaHuu.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM UMe-
lowmmMmcsa TpeboBaHMAM K SMUTEHTY MO BCEM BbINyCKaM LieHHbIX Oymar, Bknovas TpeboBaHUsA Ha BbiNnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble nepuoabl, BCeM NpoYnM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIyvaeB, koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX GymMar) MMeroTCst pbIHOYHBIE KOTUPOBKM NMBO0 MMEeeTCs OTHET OLeHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3faHHbIv Nocne Havana npoueaypbl 6aHkpoTCcTBa.

Mpn ncnonb3oBaHnn oTyeTa OLIEHLLMKA NPU MOABNEHUN HOBON MHAOPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3a0DKEHHOCTM UMM CHUXKEHMM OLEHKU NOTEHUMarnbHbIX CyMM K MOMYyYEeHWUIO yrpaBnstoLlast KOMnaHusa AormkHa B Cpok He 6onee
2 Hepfenb NOMyYNTb HOBbLIMA OTYET OLIEHLLMKA N0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTN PaBHOW HyIIO.

3.6. Bbixoa u3 coctosinusa gedonTa (nepexop BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3a40mKeHHOCTb NepecTaeT cuntaTbesa AedONTHON B CriefyoLwmx cnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTM KOHTpareHTa nepes oHAOM nocrne cobbiTus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nyénnyHoro o6bABNeHns o pecTpykTypusauum nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHNUsI 0OCNYXMBaHWUSI Jorra no rpadumky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLLEeHnM YrorloBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
Tem onpasaaTenbHOro NpuroBopa nNMbo npekpalleHns gena, a Takke B cryyae npekpalleHus gena o 6aHkpotctse. Npu atom
YnpaensioLias komnaHus o6si3aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4€TOM M3BECTHBIX UMK Npeanonaraembix ycrno-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbsBNeHHoro paHee nponaswmM 6e3 BeCcTU, U BO30GHOBNEHUSA 06-
CMYXXUBaHWUSA 3a00MMKEHHOCTU.

UHgbopmayus o 8bisisrieHHbIX cObbImMusiX, npupasHuUsaemMbix K deghonimy U 0 8bIx00e KOHmMpazeHma u3 cocmosiHusi 0e-
gonma, npedocmasngsemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbilt 0erno3umapull He no3dHee crnedyruezo pa-
b6o4ez20 OHs 3a damol 803HUKHOBEHUSI makoao cobbimusi (npu ycrosuu, 4mo uHgopmayus 0 603HUKHO8EHUU maKoao cobbimusi
nPSIMO Uslu KOCBEHHO Habrirndaema Ynpasnsowiel KomnaHuel).

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

4, OT1anbl onpeaeneHus BepostTHocTh AeconTa (PD) no 3a40/mKeHHOCTU KPUANYECKUX NULL:
1) onpepenseTcs rogoBas BEPOSITHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B NpeayCcMOTPEHHbIX HacTosWwmMM Pasfaenom crnydvasix OCyLeCTBNSEeTCS AOMNONMHUTENbHAsS KOPPEKTMPOBKa Ha
CPOK JEHEXHOTr0 MOTOKa, K KOTOpOoMY ByAeT NpUMeHsITbCs JaHHasi BEPOSITHOCTL AedhonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneaylowmMMm MeToaamMu:

17 Cnncok KnioyveBbIX KOMMaHui rpynnel, K KOTOpOIZ NPUHaAONEXUT KOHTPareHT, CoCTaBnsaAeTcAa YI'IpaBJ'IﬂIOLLleI;I KOMMNaHWen caMoCTOoATENBHO.
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4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro 13 MeXxayHapoAHbIA PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHroBoro areHTctea Moody's, ny6rnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy UccrefoBaHuIo kopnopaTueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YPOBHEW PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HaveHne PD ans cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanM3upyTCa PEVTUHIU, NpU-
CBOEHHbIE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO0 HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBoM S&P unu Fitch, To B cooTBeTCTBUM € NpuUrno-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm dkcnept PA 1 AKPA ¢ nocnegyowmm oTopom perTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa periThHra 1 Hanuuusi BelilMyCcKOB OOMuMraumi - no oueHKe COOTBETCTBUS
YPOBHIO peNTuHra Yepes KpeanTHbIA cnpag obnurauuin 4aHHOTO KOHTpareHTa, onucaHHbin B MNpunoxennn B.

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

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

4.1.3.2. [Onsa npegnpustuii MCB (mManbin 1 cpegHuii OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lMpunoxernuu M. KOpunguyeckoe nuuo otHocuTes K kateropun MCB B
cryyae, ecnv Ha aTy oueHku yicnutcs B peectpe MCB'® unu ecnu ero Beipyyka coctaBnsieT meHee 4 MnpA. py6. B roat®.

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

4.2, KoppekTupoBka BeposiTHocTM Aecdonta B OTHOWEHUM obecLieHeHHOW 3afoJhKeHHOCTU, He Haxoas-
wencsa B aeconrTe.

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

4.2.1.1. Tlpu nCNonb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEeM NOHWXKEHUS peruTuHra Ha 1 cTyneHb. [NoHu-
XeHne Ha Bonbluee KONMYECTBO CTyNeHen ohopMNSEeTC MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwe KOMNaHu.

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

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hmnandeckmx nuy npumensietcs CoR, paccynTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenuunHe mexay 1 n BeposiTHOCTbIO AedbonTta Ang He obecLeHEeHHOro akTMBa/3afoMmKEHHOCTU C OKpyrieHmem no 4
3HaKOB Mocrne 3ansiTow.

4.2.2. [nsi 06ecLeHeHHbIX MPOCPOYEHHbBIX AEHEXHBIX MOTOKOBZY BEPOSATHOCTL Aed)onTa PaccHUTLIBAETCA B COOTBET-
ctBum ¢ opmyrnon 3:

®dopmyna 3.

t
PD(t)upocpou = PD + T

+1*(1—PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NpU3HaHUSA NPOCPOYEH-
HOW 3aJ0MKEHHOCTN He onepauuoHHon. MNMonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

T — CPOK AN NpU3HAHMSA JAHHOMO TUNa 3a40MMKEHHOCTU AedONTHOMN,

PD onpepgensertcs:

- B CNy4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NpU3Haky o6ecLeHEHUs UHbIE, YEM NPOCPOYEHHAs 3a40MMKEHHOCTD - KaK
roposasi PD B cootBeTCTBUM C N.4.1;

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

20 YcknoyeHne cocTaBnsieT 3aJ0/MKEHHOCTb, 06ecLeHeHe No KOTOPOW paccyMTLIBANoChb paHee C NOMOLLbLI0 AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.

AxkunoHepHoe obuecTBo «C6ep YnpaBneHue AKTMBamm»

37



- B CNy4ae, ecnv Nno KOHTpareHTy UMerTCst OMNONMHUTESNbHbIE NPU3HaKM 0GecleHeHs - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cnyuae, ecnu y koHTpareHTa, o KOTOPOMY BbisiBlieHbl MPU3HaKU o6ecLeHeHUs, MMeeTCs OQHOBpe-
MEHHO HeCKOJIbKO 3a40JKeHHOCTeN, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HaubonbLeMy 3HaYyeHuto u3 PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaXXaoMmy U3 o6ecLieHeHHbIX NPOCPOYEHHbIX 06513aTeNnbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K JaHHOMY 06A3aTenbCTBY, C HauboNbLINM CPO-
KOM npocpou4ku. Mony4yeHHoe TakumM o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsIeTCA KO BceM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrne 4Yero nNo HeNPOCPOUYEHHbIM AEHEXHbIM MOTOKaM AOMOSIHUTENIbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedhornTa KOHTpareHTa Ha CpoK AEHEXHOro nNoToka
4.4.1. AN Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogsa ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUN
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

. KoppekTupoBka Ha CpOK AEeHEXHOro MoTOoKa He OCYLLECTBNSETCA A0 MOMEHTa NepBoro noratleHns no 3agorn-
XXEHHOCTH, B Criyyae, ecrim CpokK A0 AaTbl AEeHEXHOro Notoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTL AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero peituHrosoro rpeirga (Ca-C)%! no gaHHbIM ot4yeTa (Annual
default study) pevitTuHrosoro areHtcTBa Moody's (ans opugnyeckux nuuy, He siensowmmmuca MCB) nnv Hanxyalen BeposTHOCTH
AedonTta Ana Takoro aktnea us kateropmm MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASALLMX 3a00IMKEH-
HOCTb 13 COCTOSIHWSA OMepaLyoHHON);

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

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

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnonbayetcs hopmyna pacyeta Bepo-
ATHOCTW AedonTa No NoAXOAY OLEHKUM UHTEeHCUBHOCTU (Popmyna 4).

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

D
PDp =1—(1—PD)365
roe,
PD — BEpOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B cOOTBeTCTBMM C N.4.1-4.3;
D — KONUYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HayeHune PDp okpyrnaetcs 0o 4 3HaKOB Nocre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B 3aBUCUMOCTM OT U3MeHeHusa penTtuHra Poccuiickon ®epepa-
LN, MPUCBOEHHOIO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeATUHIOBON LUKane.

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

4.6. Mopsaaok ucnonb3oBaHUsi PEMTUHIOB U yyeTa AeACTBUIA PENTUHIOBbIX areHTCTB.

4.6.1. [Ona onpegeneHns KpeaWTHOTO PeNTUHra UCMOSb3YIOTCS AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NnopsiAKOM, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUN KPEAUTHBIX PEATUHIOB MEXAYHAPOOHbIX PENTUH-
TOBbIX areHTCTB MCMOSIb3YOTCS KPeAUTHLIE PENTUHIN POCCUIACKMX PEUTUHIOBBIX areHTCTB. [py oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAIOTCA TE Xe PENTUHIU.

4.6.2. B uenax HacTosiLero pasaena UCnosb3yeTcst KpeAUTHBIA PEATUHT MO LWKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLEN BaNOTE OCHOBHOIO A0Mra.

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

4.8. Ons 3apofmkeHHOCTN, o6ecrnevyeHHON NOPYUYNTENIbCTBOM, rapaHTUEn, ONMUMOHHbIM COorflalieHneM NCnosb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa no onuyuoHHOMY COrfalleHnto Ha 0BecrneyYeHHy YacTb 3a40MKEHHOCTU, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUAMYECKOTO NULa BbiCTynaeT ouanyeckoe nmuo n, HaobopoT, TO NCNOMb3y-
€TCS HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dutensa n PD*LGD gorxkHuka.

2 BEPOATHOCTb }J,ecbonTa MOXeT npesBblllaTb BEPOATHOCTb ,Ele(bOJ'ITa ana HaI/IXy,D,LIJeVI KaTeropmmn Kkadectea, B Cliydae BblABIIEHUA NPU3HAKOB
OGGCLleHeHI/Iﬂ B OTHOLLUEHUN KOHTpareHTa.
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[ns 3apomkeHHOCTM, 0GecneyYeHHol CTPaxoBKOM, UCMONb3yoTea PD JomkHMKa No LoroBopy (akTusy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb30BaHUU PeNTUHIOB MeXAyHapPOAHbIX PeNTUHIOBbIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM 4yepes KOTMPOBKM obnuraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccrnegoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropn3oHTe 1 ro, B COOTBETCTBUM C NPUHAATIEXKHOCTHIO PEUTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne penTuHroB, Ans KOTOPbIX onpegensetca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTU onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcytcTBUM ob6ecneyeHuss npuHumaeTcsi paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHus onpeaensieTca Kak oTHolweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMY.

5.4. [ns 3agomkeHHOCTU, 06ecnevyeHHON NopyYnTensCTBOM, rapaHT1en, ONUMOHHBLIM COrfalleHneM UCMonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfallueHuio Ha obecneyeHHylo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUANYECKOro NuLa BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YeTCH HaMMEHbLLEE M3 rOAO0BbIX 3Ha4YeHU nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHuUs, B Crlyqae ecrnv Takon JOroBop 3akioyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEVTUHIa He Hwke BBB- (Baa3) unu BxoasLlern B CNMCOK 0400pEHHbIX ANA CTpaxoBaHUS
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [lopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

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

®dopmyna 5.
PV=Y——1 (1 — discount),

(1+R)Tex/365

roe

PV — onckoHTUpoBaHHas cnpaBeafMBasi CTOMMOCTb o6ecneveHunst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu Npasunamm onpegeneHms
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneveHnst B cryvyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo AHer MoXeT ObiTb onpeaenieHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBNSAOLWEN KOMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTb OHO3HAYHO, NCXOASA
13 yCrioBuii AOroBopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcss MOTUBMPOBaHHBLIM cyxxaeHueM. Cpok nonyveHuns ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauuu npegMeTa 3arnora, onpegensieTcs UCXoAs M3 YCNoBMI AOroBopa 3arnora u CyLu-
HOCTW NpegmeTa 3arnora.

[nsa 3ag0mKkeHHOCTH, 06ecneyeHHON JOrOBOPOM CTPax0oBaHWUs, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbinmaThl MO JOrO-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUWM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLe KOMNaHMn, eCrm CPOK BO3MELLLEHUSI HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs1 U3 yCrioBuiA OroBopa.

[ns cny4aeB cynebHbIx pa3brpatenscTB (MNaHnpyemMblX MU TEKYLLMX) C 3arorofaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblil B cregytoLlem nopsake:

B oTHoweHnn 3agomkeHHOCTM, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

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

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

22 Ecnn B Ny6NNKYEMbIX MaTepuanax penmTMHroBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu

nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, NMPMBOANMbIA areHTCTBaMMN ANS KaXAoro
penTMHra B eXeroAHbIX NCCNef0oBaHUsSX.

23 ina akuuin - puck-napameTp Ans 3-ro AvanasoHa A PbIHOYHOro pucka (CTaBka pycKa MaAeHus LeHbl), paccuutbiBaembli AO «HKL» ans

cooTBeTCTBYtOWeN ByMaru; ana obnuraumii — pPUCK-napamMeTp 415 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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o  BXOASILLMX B MHAEKChI akumii ctpaH OQCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM 6rIM3KMM Mo 06beMy CpefHeEMECAYHbIM 3a nocrnegHne 6 mec. 060poToM;
O  He BXoAsLmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcumarnbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P vnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nun3kon gropauuen.

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

e Ecnu ctpaxoBoi koMmnaHuv NpUCBOEH PenTUHr Hwke BBB- (Baa3) n cTpaxoBast KOMMNaHUs He BXOAWT B CNNCOK 0f06-
PEHHbIX ANS CTPaxXOBaHWA HEABMKUMOCTM HU OQHUM 13 6aHKOB, ykasaHHbIX B MpunoxeHun b — ANCKOHT paccumTbiBaeTCs B cre-
Aytowem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxoson komnaHui. OT6op PD Ana perTuHra cTpaxoBow KOMNaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e Ecnu ctpaxoBoi kOMNaHnM He MPUCBOEH PEWTWHI M CTpaxoBas KOMMaHWsA He BXOAUT B CMINMCOK OO0OPEHHbIX AN
CTpaxoBaHUS HEABWKUMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perdTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcsa paBHbeiM 100%. OT60p PD ans pentuHra Caa ocyLLecTBNSeTCs B COOTBETCTBUM
C nopagkoM, ycTaHoBneHHbIM B Pasgerne 4.

5.8. Mpu Hannymm nopyunTenscTBa (rapaHTUA, CTPAXOBOK, OMLUMOHHbIX COrfaLLeHUI) FDPUANYECKMX MWL, HA BCIO UNn
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

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

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLUmKa, HaX04SLLerocs B COCTOAHUN gedponTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbCTBa rapaHTa/mopyymTens/cTpaxoBlyka NpMHUMaroTCst ¢ y4yeTom obecrneveHuns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOSALLMM pa3genom.

5.9. ObGecneyeHne, Haxodsllieecs B 3arore U npuHagfexaiiee KOHTpareHTy, Haxo4sLeMycs B COCTOSHUM de-
donTa (B TOM Uncne B COCTOAHUM BaHKpOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C YYETOM BO3MOXHOCTM U
CpOKOB Mory4yeHns 3anora.

5.10.  [Ons xunow HeaBmwkumoctn LGD MOXeT NpuHMMaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLuel CToMMoCTH
obecneveHus.

5.11.  [nsi HEXMWIIOA U KOMMEPYECKON XUMON?* HEABWXMMOCTM — COTTIACHO OLiEHKe OLIeHLLUMKA, CAENaHHON C yYeToM
Cpoka v nopsiaka nomny4eHns B pesynbTaTe B3bICKaHNA U Npogaxu obecneveHuns B cnyyae aedonTa, C y4eToM NpuBedeHus no
CpoKaM MnornyyYeHns K MOMeHTy aedonTa.

5.12. B cnyyae gebuTtopckow 3a40mMKEHHOCTM NOo apeHae Npu NCNomnb3oBaHnM obecneynTenbHOro Unn rapaHTUNHONoO
AenosvTa AaHHbIA Oen03NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum K3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbel KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHWW ero rpynmbl, a8 cama 3afgofhkeHHOCTb 0bcnyxmBaeTcs 6e3 HapyLueHun
ycrnoBswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTUpoBkn nybnuyHoro gonra. OTHOLWEHWE NONHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNMYHOrO JoNra KOHTpareHTa, Haxoasiwerocsi B AeconTe, OTHOLLUEHMWE MOJTHOW
ueHbl (UeHa 3akpbiTa (legal close) + HKA) k HoMmHany gonrosoro 06si3aTenbCcTBa MOXET cuMTaTbCs oLeHKon Recovery Rate
Ansa koHTpareHTa, LGD B aToM cnyyae byget paBeH 1 — Recovery Rate. [laHHbI nogxond HEMPYMEHUM AMNS Cry4YaeB OLEHKM
cy60opanHMPOBaHHOIO 1 BEYHOrO JONra, €CNN TONBbKO HE MMEETCH KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTns + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

e [1ns obnurauuii pOCCUNCKMX SMUTEHTOB U 0BnMraumin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWMW KOTOPbIX HE pac-
CUNTBLIBAKOTCA LieHbl BHEOMpkeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

e [1ns nHbIx obnurauun — ueHa BGN (ueHa BVAL npu otcytcTBum LeHbsl BGN) + HKI no gaHHeim NC Bloomberg.

e [Ina uenen HacTosiwero pasgena, sHavyeHne Recovery Rate okpyrnseTcsa Ao 2 3Haka rnocrne 3ansaTon B npo-
LIEHTHOM BbIPaXXeHUMU.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnsiemcs Ynpasnsouwel
KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He no3dHee paboyeao OHsi, criedyrouwe2o 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMocmb aKkmuea 8 Coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

2 Hanpmmep, FOCTUHULbI, XOCTEeSbl U T.M.
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Paspgen 6. Pacyet COR.

4. Tpu ncnonb3oBaHWUKM NSl pacdeTa cnpaBeasIMBoA CTOUMOCTU C YY4ETOM KPEeaAUTHOro pucka AaHHbIX GaHKOB MU UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbIBaeT criefyoLmne nonoxeHus:

4.1. Tllop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero MNpunoxeHusa noHMMaeTcs 3a0MMKEHHOCTb 3a Uc-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTHU (MNOTEKa).

4.2.  Tpu ncnonb3oBaHnu AaHHbIX 06 06eCLiEeHEHHON 3a40MKEHHOCTY YNpaBnsoLas KOMNaH1Us YYUTbIBAET XapakTep
obecLeHeHNss uMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasatenu Cost of Risk (CoR), ncnonb3dyemble Ans pacyeta cnpaBeiiMuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nuu,.

Ins uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx npas TpeboBaHMs K U3N4ECKUM N1LAaM NCMONb3YI0TCA
AaHHble otyeTHocT MCPO 3a 2020 r. NMAO CbepbaHk.

[ns oueHKn cTaHOapTHbLIX aKTMBOB MUcNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUeHKM KpeanTHO-06ecLeHEeHHbIX

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

Tabnuua 1
MoTpebutensckre n npoyve ccygbl M3NYECKMM LaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi cTOMMOCTb KpeauToB, MpA. pyo. 2 683.50 136.30
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

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

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdhens obecneyeHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb KpeamToB, Mnpa. pyb. 4 832.60 315.20
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

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

Mpu packpbITUK OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowmne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMOMNb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS UHGOpMaUWS.

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

5.

5.1. TpuvmeHeHue oTyeTa OLUeHLIMKa AN Lenen onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXXHO TONbKO AN TEX aKTUBOB, A5sl KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepmvoa NpMMEHEHMs oTYyeTa OLUEHLUKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TedeHue 20 aHen ¢ AaThl BbIIBNEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMIO HA KOTOPYHO ONpeaensieTcs HoBasi OLeHkKa,
He O0JPKHa ObITh paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTusi, BeayLero K
obecLeHeHno, U 0o AaThbl NMPMMEHEHMS1 HOBOMO OTYETa OLEeHLIMKa, YNpaBnsiowas KOMnaHus AoMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBeniMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.
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MpunoxeHune A k MpunoxeHuto 4.
CnUCOK UICTOYHUKOB, UCNOSb3yeMbIX Afsl OLLEHKU KpeAUTHOro pucka.

1. B OTHOLLEHUW OPUANYECKMX NINLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e  MockoBckasi bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eOuHbIN bedepanbHbIV peecTp cBeAeHun o 6aHKpoTCcTBe https://bankrot.fedresurs.ru;
e eduHbIV chedepanbHbIN peecTp cBeaeHMn o hakTax AesaTenbHOCTY topugudeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odmumanbHbI CalT KOHTPAareHTa/aMnTeHTa/KpeAMTHON OpraHn3auuu;
e  CcepBuWC NpefocTaBneHns Byxrantepckon (rogoBor) oTyeTHocTM PocctaTa - http://www.gks.ru/accounting_re-
port;
e  [1OKYMEHTbI, MOIy4YEeHHbIE YNpaBnsioLwen KoMNaHuei, B OTHOLLEHMI IOPUANYECKOro nuua

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

Mpunoxexune b k MNpunoxeHuto 4.
Cnucok 6aHKOB, UCMoNb3yeMbIX ANA y4yeTa CTPaxoBKU nNpu pacyeTte LGD

e baHk TuHbKO D
e bBbaHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e bank BTB,

o PandpdanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

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

Mopsinok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEATUHIA Ha ATy OLLEHKM:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenel pacdyema KpedumHoeo cripeda, npedocmassnsemcs
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOosHUIO Ha Komopyto ornpedensemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiwel MemoduKou.
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http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

MpunoxeHue I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHmsaumn MCB

OnA poccurncKnx KoMnaHum

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTeENbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHbIE PaboThl 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNUIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpepocTaBneHre NpoYnx CEPBUCHLIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBO MaLnH U 06opyaoBaHUS 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

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