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TEPMWHbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIAN B HacToswmux MNpasunax.
Ynpasnswowas KOMMaHuUsi - oOpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasJieHUIo WHBECTULMOHHbLIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwaa KoOMNaHua AEeNCTBYeT Ha OCHOBAHMU  MpaBua  AOBEPUTENLHOMO
ynpasneHusa NMANO.

MHBECTULMOHHbBIXW NauW - MMeHHas UeHHas OyMara, yaocToBepstowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MUD, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHUEe [EeHEeXHOW KOMMeHcauMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [0rosopa [AoOBepuTesibHOro ynpasneHua [N,
onpenenseMmble Ynpasnstowen KOMMaHWenW B CTaHAaApTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, u U3MEeHEHNSA U AOMOJSIHEHUS B HUX MOANEXaT perncrpaumm baHkom
Poccun.

CronMocTb 4YmncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAJSEXALNX UCNOTHEHUIO 3@ CYeT

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenms CHA MNMUO.

Mpasuna onpepenedHusa CHA - nokanbHbIM akT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBaAKOLWWA NOPSAOK N Cpoku onpeaeneHns CHA, B TOM uucne nopsaok pacyeta
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM  UMyLWeCcTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX Naes, onpeaesnsaeTcsd C y4eTOM alifOpPUTMOB OLEHKW, MPeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHYA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccurckon depepaummn oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToOB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopumn Poccuinckon depepaumm m O NPU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOPbIX MNpUKa3oB (OTAEbHbIX MOSIOXKEHUN MNpuUKa3oB) MuHUCTepcTBa (PUHAHCOB
Poccuinckon depgepaunm» ¢ ydetoMm TpeboBaHuMM YkKasaHus LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasa mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHLI,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnouax (TO eCTb UeHa BbiX0o4a), HEe3aBMCUMMO OT TOro, SIBASETCS SN Takasd LueHa
HenocpeACTBEHHO HabnwaaeMom WM pacCcuyMTbiBaeTcsd C MCNOAb30BaHWEM ApYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm poctynHaas 6upxeBas mowaaka - Toproeas njaowanka
POCCUINCKOM M (MNN) MHOCTPAHHOW BmupxK, 3akpenneHHas B MNMpasunax onpeaenenmns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(PUHAHCOBbLIX NOCPEeAHWKOB. YKasaHHble OupxesBble NAOWAAKM MNpUBEAEHbI B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Onepaumu C akKTMBOM un 0653aTeNbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BOAAKOWEM NoAyYaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ans

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOpProe " ypoBHEM aKTUBHOCTW.

KpeauTHbI PUCK - PUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCNeAcCTBME
HENCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, BKAKYaa HeonnaTy

KOHTpAareHToMm OCHOBHOIO AoJra n/vinu NMPoOUEHTOB, NMPUYUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3y/bTateé HU3IMEHEHUA OLIEHKU er,ElMTOCI'IOCO6HOCTM

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro sinua UCMNONHATb NpuHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnmn crpasesinBon CTOMMOCTU ONpeaensitoTcsa B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHucrtepcrTea pmHaHcoB Poccumckon ®egepaumm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (UHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOJIOXEHUN npukKasoB) MuHuUcTepcTBa (UHAHCOB PoCCUMUCKOMN

depepaunn".

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble gaHHble YPOBHSA 2 - ucxXodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6)'||-0£l,aeMbIMI/I, npsaMo nam KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMmble UCXOAHblE AaHHble B OTHOLIEHUMU

onpeaeneHHoro aktmea uin obsazatenbcTBa.

OnepauyMoHHas pebutTopckasi 3aA0J/HKEeHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlWasas B XoA4e HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTuMble CPOKW MPOCPOYKM, YCTAHOBJIEHHbIE A9 ONEpPaLNOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOn K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/HKEHHOCTU. Takas
3a10/XKEHHOCTb 6yaeT peanu3oBaHa ynpasnstiowen KOMMaHuem B MNOSHOM ob6beme B

CPOKW, YKNaAblBalOWMECS B HOPMasbHYH PbIHOYHYK (MNN BHYTPEHHIOKW) MNPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM AeBUTOPCKOM 3a40/HKEHHOCTU. YCTaHOB/EHHbIE
CPOKWN NPOCPOYKN N UCNONHEHMS 0683aTeNbCTB HE AO/IKHbI MPEBbIWAaTb peKOMEHAYEMbIX
CpoKoB B HacTtoswmx [lMpasunax onpegeneHnsa CHYA, ecnn MHOe He MNoATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHMUSA KpPEeAUTHbIX PUCKOB M MNpPoYMX O6CTOATENbCTBaX, KOTOpble BAMSAKT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHns  aonycTMMO B Ciy4dasiX, YCTAHOBMAEHHbIX  HacTtoswumm  [MpaBunamu

onpepeneHna CHA.

OBLME NMNOJIOXKEHUA

Hactoawwue lMpaBuna onpegeneHns CHA OTKPbLITOro NaeBoro MHBECTULMOHHOIo ¢oHAa
PbIHOYHbIX (OMHAHCOBbLIX MHCTPYMEHTOB «Apcarepa - akuumu 6.4» (panee - MN®) nopg
ynpasneHveM nybAnyHOro akumoHepHoro obuwectBa <«Ynpasnswwas KoMnaHus
«Apcarepa» (panee - Ynpasnswwas KoMnaHusa) paspaboTaHbl B COOTBETCTBUM C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax" N° 156-®3 ot 29 Hoa6psa 2001
roga (nanee - ®egepancHbI 3aKoH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkazaHneMm UeHTpanbHoro bBaHka Poccunckon ®epepaumm ot 25 asrycta 2015 roga
Ne 3758-Y (manee - YkasaHue N2 3758-Y), U MNpuUHATbBIMM B COOTBETCTBMW C HUMU

HOPMATMBHbLIMU aKTaMM.
HacTtoswwue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 01.09.2021.

N3mMeHeHnss un pgononHeHuss B HacTtoswwume T[lpaBuna onpeaeneHuns CYHA MoryT 6biTb
BHECeHbl B C/ly4asiX, YCTaHOBJIEHHbIX HOPMaTMBHbLIMW MpPaBOBbIMM akTamun. B cnyuae
Heob6xo0aAMMOCTU BHECEHUS U3MEHEeHUN KU aonosHeHun B lNMpaBuna onpeaenenms CHYA k
HUM npwuniaraeTca MOsSCHEHUE MPUYMH BHECEHUS TakKuX W3MEHEHWN U OOMNOSIHEHUA W
yKasblBaeTCs JfaTa Hayana MpUMEHEHUs W3MEHEeHWM W [AOMOSIHEHMW B HacToswue

Mpasunna onpeneneHnsa CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNSA CHA

Mopsinok packpeiTisa (NpeaocraB/iI€HNs) Bbi6bpaTtb BepHoe,
lNMpasnn onpepeneHnsi CHA nocrasue X
TMN® ans HekBanngpuuupoBaHHbIX MHBECTOPOB X

Mpaswuna onpegenenHns CHA (M3MeHeHUss n AONOIHEHUNS, BHOCMMbIE B
MpaBuna onpegeneHns CYA) noanexaT packpbITUO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MHPOPMaLMOHHO-
TeNIeKOMMYHMKaALUMOHHOM ceTn «NHTepHeT»:

- He no3aHee AHS Hayana cpoka gopmmpoBaHus NMUO;

- He no3gHee nATM pabounx gHen A0 AaTbl HAaYana npuMeHeHus MpaBun
onpegeneHns CHA, ¢ BHECEHHbIMU N3MEHEHUSMU U AOMNOSIHEHUSAMMN.
Mpasuna onpepeneHns CHA (1 BCce U3MEHEHUS U AOMOSIHEHUSA K HUM 3a
TPU NOCNEAHMX KaneHAapHbIX roga) AO0MKHblI 6blTb AOCTYMNHbI B TeYeHue
Tpex NoCNneAHnX KaneHaapHbIX €T Ha canTe ynpasasoLlWen KOMMNaHnm.

TMN® ansa KBannpuunpoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenms CYA (M3MeHeHMS WM OONOJHEHUS,
BHOcuMble B lMpaBuna onpeaenennsa CHA):
-  NpeaoCTaBsATCA Yynpasnslolwen KoMnaHven no TpeboBaHUIO
3aMHTEepPeCOBaHHbLIX NnL;
-  U3MeHeHus wn gononHeHus B [lpasuna onpegeneHns CYA
NpefoCTaBNATCA BNajenbuaM MHBECTUUMOHHLIX naes NMN® He no3aHee
naTu paboumx gHen go Hadana npuMmeHeHus Mpaswun onpeaenenns CHA,
C BHECEHHbIMU N3MEHEHUNAMN U JOMOJNHEHUSMMU.

NOPAAOK OMNPEQENIEHUA CHA U CPEAHEFO4OBOW CYA NMU®

CYA TN® onpependerca No cOCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYK JdaTy B AOCTYMNHbIX ANng
ynpasnswoLwen KoMnaHMm UCTOYHNKaX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 065a3aTeNbCTB Ha MOMeHT onpeaeneHusa CHA,
CYA MNMNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/lyyae MpuUOCTaHOB/IEHUS BblAauyun, MnoraweHnss n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensetca B

nopsaake:



OonucaHne nopsigka

Bbi6bpaTth BepHoe,
nocrasus X

Ans otkpbiToro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU mnckntoyeH M3 peectpa
NnNo.

X

Ans  otkpbiToro [M®, npeaycmatpuBaroljero o0bMeH o peLieHUro
Yrpas/isifOLLEe KOMMIAHNN:

- Kaxkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntouyeH M3 peectpa
nno;

- Ha JAeHb NpUOCTaAHOB/IEHWS MpueMa 3asBOK Ha npuobpeTeHune,
noraweHne un 06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUM C
peLeHNEM yrnpaBastoWwen KoMnaHnm o6 obMeHe BCEX MHBECTULMOHHLIX
naeB Ha MHBECTMLUMOHHbIE Nan ApYyroro oTkpbiToro MNO®.

s nHTtepBasibHoro NMN®:

- eXeMecCslYHO Ha nocnegHuin pabouynii AeHb KaneHaapHoOro mecsua Ao
KasieHAapHOro Mecsua, npejlwecTeylowero mecsauy, B KotopoMm [MNO
UCKJtoYeH n3 peectpa MNMUo;

- Ha nocneaHuni pabounii AeHb Cpoka NpuMeMa 3asBOK Ha NnpuobpeTenune,
noraweHne n o6MeH MHBECTULIMOHHbIX Maes.

Ans 3akpbitoro MN®, ecnn npasunamu AY [MN® He npegycMoTpeHa
Bblga4ya  WMHBECTULUMOHHbLIX  Naes  rpu  [AOCPOYHOM  roraLueHum
MHBECTULINOHHbIX MNaeB:

- @XeMeCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsiua, npeawecTtBywowero Mecsauy, B kKotopom [MNO
UCKJtoYeH n3 peectpa MNMUo;

- Ha nocnegHuii pabouynin geHb Cpoka nMpuema 3asiBOK Ha npuobpeteHune
OOMONHUTENbHbIX WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasunamu AOBEPUTENbHOIo ynpaBneHusa 3aKpbITOro MnNno
npeaycMoTpeH NHOM nopsaoK onpegeneHus CTOMMOCTM
MHBECTULMNOHHOIO nas Aas Bblgayn AOMNOSHUTENbHbIX NaeBs).;

- Ha paTy COoCTaB/fieHMs CnUcCKa BAagenbleB MHBECTULUMOHHbIX MaeB B
c/ly4ae 4acTUYHOro noraweHusl MHBeCTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHu BnagenbLUeB MHBECTUUMOHHbIX NaeB 06 nx noraweHuu.

Ans 3akpbitoro NNMN®, ecnn npasunamu AY NMN® npegycmoTpeHa Bbigaya
MHBECTULMOHHbIX NaesB rpu [OCPOYHOM [10ralieHun UHBECTULMOHHbIX
rnaes:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KaneHaapHoOro Mecsua, npejwecTeylowero mecsauy, B kKotopom MUD
UCK/toYeH 3 peectpa MNO;

- Ha nocnegHuin paboumin AeHb Cpoka Npuvema 3as1BOK Ha npuobpeTteHue
WHBECTULMOHHbLIX MaeB, BblgaBaeMblX MNpU AOCPOYHOM MOralleHum
WHBECTULMOHHbLIX Naes;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3as1BOK Ha npuobpeTteHue
OOMONHUTENbHBLIX  WHBECTULMOHHbLIX MnaeB (He BK/OYaeTcs, ecnu
MpaBunamm [OBEpPUTENBbHOIO yrnpasneHus 3aKpbITOro nmnuo
npeaycMoTpeH NHOWM nopsaokK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO Nnas Ans BblAa4yn AOMOMHUTENbHbIX NAEB);

- Ha AaTy COCTaBNEHWUS CMUCKa BflaAenbLeB MHBECTULMOHHbIX NaeB B
c/ly4ae 4acTUYHOro noraweHusl MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHuin BNagenbUeB MHBECTULMOHHbBIX NaeB 06 nx norawieHuu.




CpeaHerogosast CHA MNMNO® (paanee - CTCHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsapke:
OnuncaHune nopsigka Bbi6bpatp BepHoe,
nocrasus X
- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KaseHAapHOro X

roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWin AeHb ee onpeaesieHns, NPealWecTBYOWMA TaKOMy AHIO)
C Havana roga (c gaTbl 3aBepweHuns (OKoH4YaHusa) dopmmnposaHusa NMUO)
A0 gatbl pacyeta CI'CHA Kk uncny paboyuux gHeNn B KasneHA4apHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha Kaxabl pabounii AeHb KaneHa4apHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha NocregHun AeHb ee onpeaeneHus, NpeawecTBYOWMN TakoOMy AHHO)
C Havana roga (c aaTtbl 3aBeplweHns (oKoHYaHunsa) opmmpoBaHus MNO)
Ao agatbl pacyeta CICYA Kk yncny paboumx AHen 3a 3TOT Nepuoga.

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpas gata onpegenenHnsa CHA MUO, ykasaHHad B HacTosAwux [pasuniax
onpegeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TAN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEeHeHMeM MnpasBul MaTteMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmmm Ha aaty onpeaeneHuns CHA.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOTIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CTtouMoCTb wMMywlecTBa, MepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHussMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMWU B COOTBETCTBMM C HUM HOPMAaTUBHLIMW aKTaMw,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.
[aTta, No COCTOAHMIO Ha KOTOPYIO OnpeaensaeTcs CTOMMOCTb MMYLLECTBa, NepesaHHoro B
onnaTy MHBECTULMOHHbIX naes MU®, He MoxXeT bbITb onpeaeneHa paHee aAaTbl Nepenayn
Takoro wWMyLlecTsa B OMJaTy WHBECTULUMOHHbLIX MaeB, 3a WCK/IIOYEHUEM CJlyyaeBs
onpeneneHns CTOMMOCTU UMyLecTBa, NepeiaHHOro B OnJiaTy MHBECTUUMOHHBLIX MaesB
MN®, Ha OCHOBaHMKM OTYETa oueHLWMKa.

[laTa, No COCTOAHWUIO Ha KOTOPYIO onpeaensaercsa CTOMMOCTb UMYLLeCcTBa, NepefaHHoro B

onnaTty MHBECTUUMOHHbIX naeB NMN®, Ha OCHOBaHWM OTYETa OLEeHLWMKa, HE MOXEeT 6bITb



paHee Tpex MecsiueB A0 AaTbl nepefadn Takoro MMyuwectsa B orlaTy MHBECTULUMOHHbIX
naes MNMNNo.

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OnfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOoAHMIO Ha 23:59:59 Ha paTty nepegaym umyllecTsa B onnaTy

MHBECTULUMOHHbIX naes [MNO,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTca K pacdety CHA B cnyyae wMxX MpuU3HaHUS B
cootBetctBMM ¢ MCOO, BBeAeHHbLIMM B JAeUCTBME Ha Tepputopum Poccummnckon
denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (o6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbI U obg3atenbctBa [MM® oueHuBaAKOTCA NO CnpaBensiMBOM CTOMMOCTU B
cootBeTcTBMM C MCODO.

CToOMMOCTb aKTMBOB, B TOM u4ucnie onpejesieHHass Ha OCHOBaHUWM OT4YeTa OueHLWMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpebosBaHuaMm PDepepanbHOro 3akoHa oT 29 wuons
1998 roma N? 135-®3 «0O6 oueHo4yHOM JeAaTenbHOCTUM B Poccuinckon Odepepaumn»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YMN/JayMBAKOTCA B COOTBETCTBUM C
3aKoHoA4aTenbCTBOM Poccuinckon ®degepaumm UKW MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpeaenstbCs Ha OCHOBaHMM OT4yeTa OUEHLMKa, eCnn Takou
OTYeT COCTaBfIeH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMoperyavmpyeMblX
OpraHm3aunim OLEHLMKOB He MPUMEHSNINCbL B TeYeHue ABYX SieT B KONM4ecTBe ABYX M
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble ®depepasibHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCYLLEeCTB/IEHMS OLEHOYHOMN AeSATEeNIbHOCTU KOTOPOro COCTaBASET HE MeHee Tpex NeT, a
TaK Xe MMeWMM KBanndUKaUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarpaBaeHWUIo

OLEHOYHON AEeATENbHOCTHU.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

B cnyyae onpeneneHnst CTOMMOCTM aKTUMBA Ha OCHOBaHMKM OTYeTa OUEeHLMKA AaTa OLEHKN
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTWUBa onpeaensieTcad Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHKkM Haunbonee
6nmM3konm K parte onpeneneHmss CTOMMOCTM akKTuMBa, COCTaBNEHHOro ¢ cobnioaeHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbLIX aKTOB.

MeToankn onpeneneHns crnpaBeanmBo CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTenbCTB
npeacrtaBfneHbl B COOTBETCTBYIOLUMX MNPUNOXEHMAX HacToswmx [lpaBun onpepeneHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtouMocTb akTMBoB W 06£a3aTenbCTB, BblpaXXeHHass B  WMHOCTPaHHOMW  BaskoTe,
npuHuUMaeTca B pacder CHA B BanioTe onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
Ay NMNo, gencreyrowmmmn Ha agaty onpegenenHms CHA, no kypcy LleHTpanbHoro BaHka
Poccuirickon degepaunmn Ha gaty onpeaeneHms nx cnpaseasmBon CTOMMOCTH.

B cnyyae ecnu LeHTpanbHbiIM BbaHkoM Poccuiickon ®epepaunm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BaskOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTUBOB (064A3aTenbCTB), K
Bantote onpeaeneHna CHA B cootBeTcTBuM C lMpasunamun Y MNO, aencresyowmMMm Ha
naty onpegeneHna CHYHA, TO MCMNONb3YyeTCAa COOTHOLWEHMEe Mexay KYpCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CHYHA B cootBeTctBMM C [pasunamu AY TMNO,
AENCTBYIOLWMMM Ha AaTy onpeaenenna CHA, onpeaensieMoe Ha OCHOBE KypcCa 3TUX BasloT
NO OTHOWEHUI K amepukaHckomy pgonnapy (USD), yCTaHOBNEHHOrO KOMMO3WUTHbIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHON BanioTbl,

onpeneneHHon yepes amepukaHckun gonnap (USD)).
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norPAAOK PACYETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbinNaaTy BO3HaArpaxaeHus ynpassdlowen KOMNaHum, cneymanmdnposaHHOMY
Aeno3vTapuvio M vuy,  OCYLWLEeCTBAKWEMY  BeAeHWe  peecTpa  BlajesNbLes
WHBECTUUMOHHbIX naesB [MN® (panee - pe3epB Ha BbINJATy BO3HArpaxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeanycMOTPEHHOIro
cooTBeTcTBYOWMM nuuam lMpasunammn Y MUD, n BkA4YaeTcs B coctaB 06s3aTenbCTB
NMN® npu onpeaeneHnn CHA.

NHble pe3epBbl He (OPMUPYIOTCSA M HE BKIOYAKOTCSA B cocTaB obs3aTtenbcts MNO.
MopssiAOK NpU3HaHMSA, TMpeKpaweHns Mpu3HaHUa U onpeaeneHnss cnpasensnBown
CTOMMOCTM BO3HaArpaxaeHuim 1 pacxonoB, CBSA3aHHbIX C AOBEpPUTESIbHbIM yrnpaBfieHUEM,

yKasaH B [NpunoxeHuu 8.

norPAAOK YPEIvJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AEMNO3UTAPUEM NPU ONPEAENTEHUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  cBepke CnpaBkm o CYHA (N
Cneuvanm3ampoBaHHbIn Aeno3vtapuin 1 Ynpasnaswowas komnaHus T[MANO BbISCHAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYEeHWUs NpeaenbHOro Cpoka
npenocTtaBNeHnUs OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTca B
MpoTokone pacxoxaeHnn pesynbTatoB cBepkun CHA (aanee — MNMpoOTOKON pacXoXaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpunoXeHmeMm MNMpoTokona pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx pgHen C aaTtbl noanucaHus [poTOKONa pacxOoXAeHun yBeaoMnseT o dakTe
pacxoxaeHus baHk Poccuu.

®akT nocneayowero yCTpaHeHUss pacxOXAEHWI MOoATBEPXAAETCSA MNyTeM 3aBepeHus

cnpaskn 0 CHA MNO® CneumannsnpoBaHHbIM Ageno3nTapmeM 6e3 orosopok.
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NMEPEPACYHET CHA

B cnyyasax BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUID WCNOb30BAaHHOW B pacyeTe
cTonMmocTu aktuBa (obs3atenbcrtsa) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctaBnsieT 0,1% un 6onee koppekTHo CHA, a
TaK Xe B CNy4yassx BHE 3aBMCUMOCTM OT CTOMMOCTM Takoro akTtmBa (obs3atenbcTBa)
CneuvanmMsmpoBaHHbIN Aeno3uTapuin v Ynpasnswoowas KOMMaHWa Mpou3BOASAT nepecyeTt
CYA n pacyeTHOW CTOMMOCTM WMHBECTUUMOHHOro nas. WMcnpasneHusa B ydeT UO ansa
ocywecTteneHns nepecyeta CHYA BHOCATCA p[aTaMu, B KOTOpbIX Oblnnv  AOMNyLUEHbI
OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTU YNCTbIX akTueoB MNO®.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsa3atenbcrtBa) cocrtasnsetr MmeHee yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsetr MeHee 0,1% koppekTHoM CHA, Ynpasnswowas
KoMnaHua u CrneunanusupoBaHHbIM Aeno3uTapui  onpenenstoT, He TMpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTWU, MCMNO/Ib30BAHHOMN B
pacyeTe cToMMOCTM aktmBa (obsazatenbcrtea), m CHA, coctaBnawowmm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCcTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoamMmble wcnpasneHns B ydyeT [NO® B Tekywen pate (pate BbIsiB/IeHUS
OTKJIOHEHUS). YnpaBnasowas KoMnanma n CneumannanpoBaHHbIM geno3mtapui ob6a3aHbl

NPUHATL MEpPbI ANA NpeaoTBPaLLEHUS MOBTOPEHUS BbiSIBIEHHOW CUTYaLUK.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHne

Bbi6partb
BepHoe,
nocraeus X

LleHHble 6yMaru, Mo KOTOpbIM B COOTBETCTBUM C HACTOALMMMU
MpaBunamu onpeaeneHnsa CYHA oTCyTCTBYIOT UHble Cnoco6bl OLEHKN

X

Jonn B ycCTaBHbIX KanuTaslaX POCCUNCKMX 06WecTB C OrpaHUYEHHOWN
OTBETCTBEHHOCTbIO

I'IpaBa y4yacCtuna B YCTaBHbIX KanuTanaX WMHOCTPaHHbIX KOMMEpPpYECKUX
opraHusauum

Hensuxmmoe MMyLLLECTBO

|/|MYLLI,eCTBeHHbIe npaBa n3 Aorosopos ydyacTtusa B A0J1EBOM
CTPOUTESIbCTBE

MMywiecTBeHHble nMpaBa, CBA3aHHble C BO3HMKHOBEHMEM MpaBa
cob6CcTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBepLIEHMs ero CcTpouTenbcTBa (Co3haHuMe) W BO3HMKAKOWME U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASETCS OpuUANYECcKoe nuuo,
KOTOPOMY MPUHAANEXUT MpaBO COOBCTBEHHOCTM WKW WMHOE BeLLHOoe
npaso, BKJIlOYas NMpaBo apeHAbl, Ha 3eMesfibHbIA Y4aCTOK, BblAEeEeHHbIN
B YCTAQHOBMIEHHOM nOpsaKe pAna Luenel CcTpouTenbCcTBa 0bbekTa
HEeABMXUMOCTM, U (MK) MMEKLWUM pa3pelleHne Ha CTPOUTENbCTBO
obbeKkTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nubo
lopuanyeckoe snuo, UHBECTUpPYIoLLee [EeHeXHble CpeacTBa WM UMHOE
MMYLLECTBO B CTPOMUTENbCTBO 06beKkTa HEABMXMMOCTHU

MpoekTHass OOKYMeHTauus AN CTPOUTENbCTBA WU PEKOHCTPYKUUMU
obbekTa HeaABMXUMOCTU

XyA0oXXeCTBEHHble LeHHOCTH

MpocTbie Bekcens, ecnn TMNO® - BekcenegepxaTtenb (TONbKO Mpu
OTCYTCTBUM UHbIX CNOCO60B OLLEHKW)

MNpaBa apeHdbl HEABMXMMOIO UMYLLECTBA

MpocTtoe CKnaackoe CBUAETENDBbCTBO n ABOWHOE CKnagckoe
CBUAETENILCTBO

[ebutopckass 3a[lO/IKEHHOCTb, B C/lydae HaJAuuMsa NpPUM3HaAKoB
obecleHeHns U HEeBO3MOXHOCTU TMPUMEHEHUS  UHBLIX  METOAO0B
onpeaeneHns cnpaBeasiMBoi CTOMMOCTH

McknounTenbHoe npaBo Ha TOBaprIl;’I 3HakK

WckntounTenbHoe npaBo W/wnnM NpaBo aBTOPCTBA Ha uM306peTeHue,
NOJIE3HY0 MOAesb, MPOMbILW/IEHHbIN 0bpa3ey

MMyLLeCcTBEHHOE NpaBo M3 A0roBopa MHBECTULUMOHHOIO ToBapuLLLEeCcTBa
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXAEHNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GOpMUPYeTCa OTAENbHO B 4acTu pe3epBa Ha
BbINATYy BO3HarpaxaeHus ynpasBnsiowen KOMMaHMM M B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOr0  BO3HarpaxaeHus  cneuvanmsmMpoBaHHOMY  Aeno3uTapuio WU ivdy,
OCYLLEeCTBNSAIOLWEMY BeAeHWe peecTpa BrajesnbleB UHBECTULUMOHHLIX naes MN® (panee -
pe3epB Ha BbINAATy NPOYNX BO3HArpaKaeHun).

Peseps Ha BbiNNaTy BO3HarpaXxAeHWM HAJYUCASAETCS W OoTpa)kaeTcs B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee no3gHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HUMKHOBEHWS OCHOBaAHUA A1 npekpaweHus MNMUO (BKIKOYUTENBHO) B
4acTu pe3epBa Ha BbINaaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaHWUA peanusaumm BCEro
mmyuwecrtea [MNOD.

Pe3eps Ha BbINaTy BO3HArpaxaeHWM HauyucnseTcs cornacHo npasunam Y TMNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OonucaHune nopsigka Bbi6patb BepHoe,
nocraene X
Ans oTkpbiThix [TN®/6upxeBbix MU X

-KaXkabli paboumnii geHb

Ansi nHtepBasibHbiX [MN®/3aKkpbiTbix [TND

- KaXkabl nocneaHuin paboumin aeHb KaneHgapHOro mecsua

- Ha p[aTty BO3HWKHOBEHWA OCHOBaHUA And  npekpaweHua [MNO
(BKAKOYNTENBHO)

- Ha Kaxayto aaty onpeaenexHusa CHA MNMNo

Pe3sepB Ha BbinNsaTy BO3HarpaxaeHwus yrnpasnsoWen KOMNaHWM U pe3epB Ha BbINiaTty
NpOYNX BO3HArpa>kaeHwuu, B cnyyae, ecniv pasMep Takux BO3HarpaxaeHwin onpeaensercs
ncxoaa n3 CrCHA, paccumTbiBaloTCS OTAENbHO MO KaXAOoW 4YacTu pe3epsa B CrefyroleM
nopsaake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:
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g o CIA™
] D n
roe:

Si- CYMMa HauucneHus pesepBa Ha NepBbi pa6oqm71 A€Hb OTYETHOIo roaa,

D - konuuectBo paboumnx AHel B TEKYLLEM KaNleHAApPHOM roay;

pacu
CHA™ pacueTHas (NpoMexyToudHast) BennumHa CYA Ha nepBbii pabouunii

[leHb OTYETHOro roga, B KOTOPbIN HAYUCISETCS pe3eps Si, onpeaeneHHas ¢

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevy — Km,

CYA ™" =
1
(1+ xyKn +xnpn)
D
Axmueey, - pacyeTHass BeNMYMHA aKTMBOB, BKIO4Yas  AebuTtopckyto

3a[0/PKEHHOCTb Ha nepBbin pabounin AeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTblBaTb A0 HAUUCAEHUs BO3HarpaxaeHum W pesepBa Ha Bbinaarty
BO3HarpaxzaeHus 3a nepsbll pabounii AeHb OTYETHOro roga. B cnydae onnathl
B nepBbl paboumin AeHb OTUYETHOro roga ynpasnsiowen koMmnaHuen mns MNO
BO3HarpaxxaeHmmn, HauducieHHbIX B nepBbit paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BENNYMHbI aKTUBOB Ha MNEpBbIN
pabounn paeHb OTYETHOro roja YyBeNMYUTb CYMMY aKTMBOB Ha CyMMy

ynJa4yeHHbIX BOBHana)K,EI,eHMVI B HepBbIl;lI pa60t-|m7| A€Hb OTYETHOIO roaa.

Km, - BenuumMHa KpeauTOpPCKOW 3aA0/IKEHHOCTM 6e3 yuyeTa HauMC/IeHHbIX

BO3HarpaxzaeHun Ha nepBbli pabounin eHb OTYETHOro roaa.
X - NPOLEHTHas CTaBKa, COOTBETCTBYHOLLAS:

Xyxn, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHum otHocutenbHo CICYA,

YCTaHOBMEHHbIV npaBunamu Y NMN® (B aonsx), AeNCTBYHOWMI Ha NepBbii pabouni

AE€Hb OTYETHOIO roaa,
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X, pn - COBOKYMHbII pasMep BO3HAarpaxaeHWi crieLmanisnpoBaHHoMy Aernosutapuio,

ayAMTOPCKON opraHusaumm, oueHwuky [MN® (Tonbko Ans WHTEepBasibHbIX W
3aKkpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnagenbleB MHBECTUUMOHHBLIX naes MU,
oTHocuTenbHo CICHA, ycTaHoBMEeHHbIN npaBuvnamu Y (B Aonsx), AeUCTBYIOWMA Ha

nepBbIit pabounii AeHb OTYETHOrO roaa;

X,- Kaxgas npoueHTHasi CTaBKa, [AEeWCTBOBaBlUas Ha nepBblid pabounin AeHb

OTYETHOro roaa.

X +X
3HaueHune (1 + WDP) He OKpyrnseTcs.

OkpyrneHue npu pacyete S, 1 CYA /" npon3BoanNTCA Ha KaXaoM AeUCTBUKM A0 2-X

3HaAKOB Moc/1e 3ansaTon.

e Ha aApyrve aHu onpegeneHus CYA (3a uckioyeHneMm nepsoro pabouero gHs
OTYETHOro roga):

d-1 N
(ch§“C”+ZCth) Z(ann) o
S- — t=1 * n=l _ S ’
i D T Z k

roe:

k - nopsiaKOBbIA HOMEp KaXAoro HauducieHuss pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero

(Tekywero) Ha4YMcneHmsa pesepsa;

S,- CyMMa KaXaoro npou3BEeAEHHOr0 B TEKYLEM OTUYETHOM oAy HauMCIeHus
pe3epBa;

S;- cyMMa ouyepenHoOro (TeKyLlero) HauMcieHNs pe3epsa B TEKYLLEM OTYETHOM roay;

D - KONMYeCTBO paboumx AHEN B TEKYLLEM KasleHAApHOM roay;
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T,- KONMYecTBO pabounmx [Heli nepuofa, OMpeAeneHHOro C Havana TekyLlero

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

t - NopsAKOBbIN HOMep paboyero AHS, NpUHaANexallero nepmoay, 3a KoTopbli

onpeaeneHo 7, npuHUMalOWmMin 3HaveHns ot 1 ao d. t=d - nopsaKoBbIM HOMEP

pabouero AHs HaUMCIeHUs pe3epsa S, ;

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO Ha KOHEL, KaXxaoro paboyero AHs t,
3a uckaodeHeM aHs d. Ecim Ha pabouunii geHb t CHA He onpegeneHa, oOHa
npvHMMaeTca pasHon CYA 3a npegwectsylowmin aHo t pabounin aeHb OTYETHOro
roga.

CYAr*- pacyeTHas (rnpomexyTtouHas) senmumHa CHA Ha paty d, B KOTOpOM

HauYUCNSIETCS pe3epB S, , onpeaenieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3arnsiTol

no copmyne:
zl ykn ' n ) Z (xnpn n
i-1 d-1 ( T + T )
(Axmuevry — Km +ZSk) —(ZC‘JAt * ' 5 : )
CYUAD™ = = L ;
Zl ykn ' n ) Z (xnpn n
1+ ( T T ))
D
Axmuevi - ~ pacyeTHas  Be/MYMHA  aKTMBOB,  BKIYasa  Aebutopckyto

3a0/1KEHHOCTb Ha paty d. [ebuTopckyko 3ad0/KeHHOCTb Ha paty d
Heob6xoAMMO yuuTbIBaTb A0 HaYUC/EHUs BO3HArpaxaeHun W pesepBa Ha
BbiNNaTy BO3HarpaxaeHusa 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswowen komnanmen ns NMNNO BosHarpaxaeHum, HauyncneHHblX B Aaty d,
HeobxoAMMO Npu onpeaeneHnn pacyeTHOM BeNYMHbI aKTUBOB Ha aaty d

YBENNYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Rmd - B€JIM4UNHa er,ﬂMTOpCKOﬁ 3a40/1KeHHOCTK 6e3 Y4€Ta HaAYUCNEHHbIX

BO3HE]I'|38)KLI,€HVIV1 Ha AaTty d, BKO4Yas ocCTaToK pe3epBa Ha BblnMaaTy
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3HauyeHud

OKpYrnsatoTCS.

BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounin geHb gate
d.
i-1

S, - o6lWaa cymMMa pe3epBOB Ha BbINAaTy BO3HArpaXKAeHUsi, HAYMUCIEHHbIX C
=1

k

Ha4vana roga Ao Aathl d.

X - MPOLUEHTHAs CTaBKa, COOTBETCTBYHOLLASA:

Xyxn, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KomnaHum otHocutenbHo CICHA,

yCTaHOB/IeHHbIN npasunamu 4Y MAO® (B nonax), AEUCTBYHOWMA B TedyeHne nepuoaa
T;;

X, pn - COBOKYMHbII pasmep BO3HArpaXaeHWM CrieLmanisvypoBaHHoMy AEnosuTapuio,

ayauTOpCKOM opraHusauum, oueHwuky [MUO (Tonbko ANs WMHTepBasibHbIX U
3akpbiTbix  MN®), 6upxe (Tonbko Aana 6upxesoro [MN®) wn  nuuy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BajesbLueB WMHBECTUUMOHHbLIX rnaes [N,
oTHocuTenbHO CICHA, ycTaHoBneHHbIn npasunamm Y MU (B gonsx), AEUCTBYOLWNNA

B TeueHue nepvoaa 7 ;

N — KOJ1-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay,

X, - Kaxkaas NpoLeHTHas CTaBKa, AeMCTBOBaBLIas B TedeHue nepuoaa 7' ;
T, - Konu4yectBo pabounx [HEW nepuvopa, B KOTOPOM JencTeBoBasa CTaBka X,

N
npuHagnexatlee nepuopy 7, roe T, = ZTn -
n=1

YeuT) Y,T) SeaT) YT
+ n=1

Zg: (xnTn), n=1 n=1 + n=1
BT ( T, T, ) ( T T ) He
D @;
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S.

i M Cq é)u()‘-{

OKpyrneHue npu pacyete Npou3BOAUTCS Ha KaXAoOM AENCTBUM [0 2-X

3HAKOB MOC/e 3ansATon.

Pa3Mep ChOpPMMPOBAHHOINO pes3epBa Ha BbIMNJIATY BO3HArpaxxaeHWsi YMEHbLUAeTCs Ha
CYMMbl HAYWUCMIEHHOIMO B TEYEHME OTYETHOro roAa BO3HArpaXKAeHus YynpasnsaoLlen
KOMMaHWM, CrneumanmanpoBaHHOMY AEno3uTapuio U NNy, OCYLLECTB/AIOLWEMY BeAeHue

peecTpa BfagenbueB MHBECTULMOHHBbIX naes MNMNO.

MpeBbileHne pe3epBa MNpPU HaYUC/IEHUM BO3HarpaxKaeHus ynpaBnsioen KOMMaHuU,
BO3HarpaxaeHus cneuuaansmpoBaHHOMY Jeno3uTapuio U Jnuy, OCYLLecTBASWweMy
BeJeHMe peecTpa BfagenbLeB MHBECTUUMOHHLIX naes NMN®, B TedeHne KaneHZAPHOro
roga He pgonyckaetcsd. HauucneHuve BO3HarpaxaeHus Ynpabnswowen KOMMNaHuM Ha
NOC/eQHIO OTYETHYK JaTy KaJeHAApHOro roga B pa3Mepe, COOTBETCTBYHOLEM
Mpasunam AY TN®O, npn HeOOCTAaTOYHOCTUM pe3epBa AOMNYCKAeTCAa 3a CYeT MNpoynx

pacxonos MN®.

He MCNonb30BaHHbIA B TEYEHME OTYETHOrO rofa pesepB Ha BbINAATy BO3HarpaxaeHus
NOANIEXUT BOCCTAHOB/IEHMIO MO OKOHYAHWMIO OTYETHOrO roAa, HO He Mo3AHee MepBoro
pabouyero AHS ropa, CreayloLwWero 3a OTYETHbIM, M MNPU3HAETCs B COCTaBe MpoOYnX
[IOXOZ10B. YKasaHHOe BOCCTAHOB/IEHME OTpaxxaeTcs npu nepeBoM onpeaeneHun CYA B

rogy cneagyrouwmnMm 3a OTYETHLIM roaoM.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6yMar, [AOnyWeEHHbIX K TOopraMm Ha pPOCCUMCKOW WM WMHOCTpaHHoW 6upxe (3a
NCK/IIOYEHMEM 06MrauuMm BHELWHUX 06nuraumMoHHbIX 3aMoB Poccuiickoit depepauun; AOMArOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX OGyMar MeXAayHapoAHbIX (UHAHCOBbLIX
opraHmMsaunii) npusHaeTca AOCTynHas u Habnioaaemas 6upxxesas NaoWazKa B Cilyyae OAHOBPEMEHHOro cobnwaeHus

HUXENepeUYnCcneHHbIX YCOoBUI®:

e UeHHaa O6ymara pgonyweHa K TopraMm Ha pOCCUMCKOM WM  WHOCTpaHHOM 6upxe, npuBeaeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBon CToMMocTu (B cCryvae, ec/niv Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa [AaHHble nocnefHero TOProBoro AHA Ha JaHHbIX naowajgkax, npeawecTByowero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX Topros — 10 (decsATb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaNeHT No Kypcy baHka Poccum Ha paTy onpeneneHms akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

!B cnyuae, ecnu obnauraumy BHELWHWX OBAWUraLMOHHBLIX 3aiiMOB P®, [0OMAroBble LEHHble 6yMarM WMHOCTPaHHbIX [OCYAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccumnckon bupxke, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpeaensercs Ha YpoBHe 1 Tak Xe, Kak onpeaenseTcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU LEHHbIX 6YMal' B UeNndaX HacTtodwunx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

Ana pocCMUCKUX LLeHHbIX
6ymar

MockoBckas 6V|p)Ka, ecnn Mockosckasd 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He ABMASETCS aKTUBHbIM pPbIHKOM — pocCCuiickast bupxxeBas
nJjowanka 13 4mcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonbwumn obwmin obbem caenok no
KONMYEeCTBY LIeHHbIX 6ymar 3a npeabiaywme 30 (TpumauaTb TOProBbiX) AHEMN.

Mpn oTcyTcTBUM UHGOpMaumMm 06 obbeme caenok Mo KOAMYeCTBY LUeHHbiXx 6ymar ucnonb3lyercs
MHpopMaumns o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [lpu paBeHcTBe obbeMa CAENOK Ha
pasfIMYHbIX TOProBbIX MJIOWAAKAaX OCHOBHbIM PbIHKOM CUYMTAETCs TOproBas niaowaaka c Hambonblmm
KOMIMYECTBOM CAEsIOK 3a AaHHbI nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6yMar u ueHHbix 6ymar
MeXXAYHapOAHbIX
KOMMaHUM

NHoCTpaHHas unuM poccuinckas 6upxa w3 4Uucna aKTUBHbIX PbIHKOB, MO KOTOpPOK onpeeneH
Hanbonblwmnii obWwKnn obbeM caenok Mo KONMYECTBY UEHHbIX 6ymar 3a npeabiaywme 30 (Tpuauartb
TOProBbiX) AHEMN.

Mpu otTcyTcTBMM UHDOpMaumnm 06 ob6beMe cAenokK Mo KOMMYECTBY LUEHHbIX 6Gymar mcnonb3yercs
MHpopMauns o6 obbeMe caoenok B AEHEXHOM BbipaXeHuu. Npu 3TOM BeNUYMHbI 0bbeMa CAEeNoK B
BaNtloTe KOTUPOBKW nepeBoasTcs B pybau no kypcy baHka Poccum Ha paTy onpegeneHuma CHA. Mpu
paBeHCTBe 06beMa CAENOK Ha pas/iMyHbIX TOProBbiX MJOWAAKAaX OCHOBHbIM pPbIHKOM CYMTaeTcs
Toproeas nJjowazka ¢ HaubonbWKMUM KOTMYECTBOM CAESIOK 3a AAHHbIN Nepuoa.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX€& MoAeJIn OLUEHKN, MO KOTOPbIM onpeneneH QHAJIOrMYHbIA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6Mp>keBoil pblHOK (1-# ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA

(B TOM uncne genosnTapHble
pacrnmckmn)

Ons onpeneneHvs cnpaBensiMuBol CTOMMOCTM, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a MnocneaHui
TOProBbIN AeHb (M3 YMCNa aKTUBHbIX POCCUNCKNX BUPXK):

cpeaHeB3BeleHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHWA TOProBOM Ceccuu Npu YCAOBUKM, YTO OHa
HaxoAmuTCcA B MHTEpBane mexay MuHumanbHoh (LOW) n makcumanbHoi (HIGH) ueHamu caenok Ha
YKa3aHHylo Aary.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIO pblHKa, AN18 ornpeaeneHus
cnpasensinBol CTOMMOCTM LEeHHON ByMaryu NpuMeHsItoTCa MOAENN OLEHKN CTOMMOCTU LieHHbIX 6ymar 2-
ro YpOBHS, 3@ WCK/OYEHMEM Criydasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCc/noBNeHO HEeTOpProBbiM
OHEM OCHOBHOro pblHKka. B 3ToM cny4yae Ha gaty onpepeneHms CHA aonycTMMO MCNONb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOWM 6Upxu.

LleHHas 6ymara
MHOCTPAHHOIO 3MUTEHTA U
MeXxayHapoaHou
KOMMaHUMn

(B TOM umncne genosmtapHbie
pacnumckm)

Ecnu pna onpepeneHvs crnpaBensiMBoi CTOMMOCTWM, WCMOJMb3YKOTCS LieHbl OCHOBHOMO POCCUMCKOro
pPblHKa (M3 4yuCla aKTUBHbIX POCCUNCKUX W WMHOCTPaHHbIX 6MpX) 3a nocnegHWn TOpProBbi AeHb,
BblObpaHHble B criegyowem nopsiake (ybbiBaHMs npuopuTeTa):

cpeaHes3BelleHHan ueHa (WAPRICE) Ha MOMEHT OKOHYaHMA TOProBOM CeCCUM MPU YCNOBUU, YTO OHa
HaxoAuUTCA B MHTEpBaJie Mexay MUHUmanbHol (LOW) u makcumanbHoi (HIGH) ueHamu caenok Ha
YKa3aHHyo aaTy.

Ecnn ansa onpeaeneHns cnpaseasiMBoOn CTOMMOCTM, UCMNOJb3YHOTCA LeHbl OCHOBHOIO0 MHOCTPaHHOro
pbiHKa (M3 4YMCia aKTUBHbIX POCCUUCKUX U MHOCTPaHHbIX 6upX), BbibpaHHble B CreayrweM nopsake
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(ybbiBaHMA npuoputeTa):

ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMSA TOProBoOi CECCUM Ha TOProBOWM MJiollanKe
MHOCTpaHHOM BMpXxn Ha gaTy onpegenenmns CHA npu ycnoBum NOATBEPXKAEHUS ee
KOPPEKTHOCTMW.

LleHa 3aKpbITMS NPU3HAETCSA KOPPEKTHOW, ECNIU PacKpbIThl AaHHble 06 06bEME TOProB 3a AeHb U 06bEM
TOProB He paBeH HYyJIo.

Ecnu Ha paTy onpeaeneHus cnpaBeasiMBOA CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pblHKa, ANS
onpeaeneHnss CnpaBeasiMBOA CTOMMOCTU LIEHHOW 6yMaru MpUMEHSOTCA MOJENM OLEHKU CTOMMOCTMU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TIOYEHUEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM ciyyae Ha AaTy onpeaeneHus crnpaBeasiMBoii CTOMMOCTU
[OMyCTMMO MCMO/b30BaTb LieHbl NOCIeAHEr0 TOProBOro AHS OCHOBHOW 6UPXW.

Moaenn oLeHKM CTOMMOCTU LIEHHBIX ByMar, Ans KOTOpPbIX ONpeaensaeTcs akTMBHbIM BHEGUPIXKEBOW PbIHOK WU ANs
KOTOPbIX MMEKTCS HabntogaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHS (2-i YpOBEHbD)

LleHHble 6yMmarmn

Mopsapok onpeaeneHnsa cripaBea/iuBov CTOMMOCTH

Poccuiickme (3a
WCKoYEHNEM
Aeno3nTapHbIX pacrnuncok)

M MHOCTpPaHHbIE fONEBbIE
LueHHble 6yMarm, a Takxe
aKuMmM MexxayHapoaHbIX
KOMMNaHui

CnpaBeanueas CTOMMOCTb AONEBbIX LleHHbIX 6yMmar, o6pallaiowmxca Ha pOCCUMCKUX U MHOCTPaHHbIX
doHAoBLIX 6Hupxkax, onpegenseTca B COOTBETCTBUM C MOAENbK OLUEHKW, OCHOBAHHOM Ha
KOPPEKTUPOBKE NCTopnyeckon ueHbl (Mmogens CAPM).

[JaHHasa KoppeKTUpOoBKa NMpUMEHSIETCS B C/lydae OTCYTCTBUSA HabnogaeMmol LeHbl B TedeHue He Honee
aecatn pabouunx gHen (fanee ncnonb3lyetcs 3 YPOBEHb OLEHKMN).

Ons uenen oueHKM crnpaBeasIMBON CTOMMOCTW WMCMOMb3yeTcs CpaBHEHWEe AWMHAMWKU AOXOAHOCTU 3a
onpeaeneHHbI NPOMEXYTOK BpPEMEHU aHannsnmpyemoro QUHaHCOBOro MWHCTPyYMeHTa C AWHAMUKOWN
PbIHOYHbIX WMHAWKATOPOB. B KauyecTBe pbIHOYHOrO wuWHAMKaTopa (6eHuMapka) akuuMi pOCCUMNCKUX
3MUTEHTOB MCNONb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

B kauvecTtBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akumi WUHOCTPaHHbLIX SMUTEHTOB U Aeno3uTapHbIX
pacnumcoK, TOPryeMblXx Ha MWHOCTPaHHbIX 6upxax, WCNonb3yeTcsa WHOEKC O6upXn, Ha KOTOopom
onpegeneHa cnpaBeasiMBas LeHa ypoBHS 1 wmepapxum cnpaBensiuBo CTOMMOCTM AaHHOW LIeHHOWN
6ymaru Ha gaTty, npeilecTBYOLWY0 gaTe BOSHUKHOBEHMS OCHOBaHUM Ans npuMeHeHns mogenu CAPM.

®dopMyna pacuyeta CﬂpaBeﬂﬂMBOﬁ CTOMMOCTM Ha AaTy pacyeTa.
P, =P, X (1 + E(R)),
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roe:
P, - cnpaBeasiMBas CTOMMOCTb OAHOW LeHHOW B6yMarn Ha gaTy onpeaeneHus cnpaBeanmBoi CTOMMOCTH;
P, — nocneaHsa onpeaesieHHas cnpaseasinBast CTOMMOCTb LeHHOW Bymaru;

E(R) — oxxuaaeMmasi 4OXOAHOCTb LeHHOoM bymaru;

dopMyna pacyeTa oxuaaeMmoin goxoaHoctu moaenn CAPM:
E(R) = Rt + B (R, — R,
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MpUBEAEHHAs K KOMMYECTBY KaNleHAapHbIX
[Hel Mexay AaTaMu ee pacyera:
Rf = (R¢/365) x (Ty — To),

roe:

R¢ - 6€3puckoBast CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasinBoii CTOMMOCTU;
(T, — Ty) - KOJIMYECTBO KaNleHAAPHbIX AHEN Mexay yKasaHHbIMU JaTaMu.

T, — AaTa onpeaeneHnsa cnpaBeannBoin CTOUMOCTH;

T, — Npeablaylias AaTta onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

Ana akuuMii pOCCUMCKMX SMUTEHTOB, TOpryeMbiXx Ha MOCKOBCKOI bBupxe 6e3puckoBas cTaBka
[OXOAHOCTU — CTaBKa, onpeaesieHHass B COOTBETCTBMU CO 3HAaYE€HUEM KpUBOW 6eCKYNOHHO A0X0AHOCTH
(cTtaBka KB/1) rocyapCTBeHHbIX LieHHbIX 6yMar Ha MHTepBane B o4AWH roa. B pacueTte ucnonb3ytoTtcs:

a) MeToamMka pacyéta KpumBOM HECKYNOHHOW  AOXOAHOCTM FOCYyAApPCTBEHHbIX  obnurauuvin,
onpegeneHHas MockoBckol bupxen;

b) aAnHamuyeckume napameTpbl G-KPMBOM MO COCTOSSHUIO HA KaXAblh TOProBblf AeHb, NybauKyeMble
Ha odunuManbHOM cante MOCKOBCKOM Bupxu.

Ana akKuuMil MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHsIeTCs
CTaBKa MO rocygapCrtBeHHbIM LEHHbIM 6YMaFaM, «CTpaHa pPUCKa» KOTOPbIX COOTBETCTBYET <«CTpaHe
puUcKa» oueHMBaeMol akumm no gaHHbIM NC Bloomberg.

Craska KB paccumTbiBaetcs 6e3 NpOMeXyTOYHbIX OKPYI/IeHU C TOYHOCTbIO A0 2 3HaKOoB nochne
3angaTon (B NMPOLEHTHOM Bblpa)KeHun).

lMpn OoTCyTCTBUM 3HAUYEHUS 6€3pMCKOBOVI CTaBKM Ha AaTy pacyeTa, 3Ha4YeHne 663pVICKOBOl71 CTaBKM 3a
3TOT A€Hb NPUHUMAETCA paBHbIM NocnegHeEMY U3BECTHOMY.

_ Pmy

Rp =

_1,

Pm,
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R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; - 3HayeHne pbIHOYHOIO MHAMKATOpaA Ha AaTy onpeneneHus cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3HayeHWe PpbIHOYHOIO WHAMKATOPA Ha nMNpeabiaywylo AaTy onpeneneHuns CI'IpaBeLU'IMBOﬁ
CTOMMOCTMHU.

B - beta K03h@PUUMEHT, pacCYMTAHHbIA NO WU3MEHEHUSIM LeH (3Ha4yeHMI) PbIHOYHOrO MHAMKaTopa M
M3MEHEHUSIM LUeHbl UeHHon 6ymarn. [Onsa pacyeta KoadduumeHta [ WCNOMb3YIOTCA 3HadeHus
M3MEHEHWI LEHbl, onpeaeneHHble 3a nocnegHne 45 ToproBbiX JAHEN, NpealecTByOWMX AaTe
onpeaeneHnst cnpaBeanBoi CTOMMOCTHU;

Beta k03dhdUUMEHT paccumMTbiBaeTca Ha AaTy, NPeALIeCcTBYHOLY [laTe OnpefeneHus cnpaBeamBoi
ctoumocTu. Mpwu 3ToM aaTa pacyeTa beta koadduruneHTa AonKHa ABASATLCA TOProBbIM AHEM.

__ Covariance (R,, Rpp)
" Variance (R,,)

Pai 1 Pmi

] m -

Pa;_; Pm;_,;

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LEeHa 3aKpbITUA aKTMBa Ha AaTy i;

Pa;_, — npeablaywasa ueHa 3aKkpbiTUa aKTUBa;

R, - AOXOAHOCTb pPbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIro MHAMKaTopa Ha AaTy i;

Pm;_, — npeabiayuiee 3HayeHne pbIHOYHOIro MHANKATOPA;

i=1..N, Toprosble AHWN, NpealecTBYOWMe AaTe onpeaeneHns cnpaBeanmBoin CTOMMOCTU.
Mpu ncnonbloBaHum mogenn CAPM B uenax pacdeta beta koadbdumumneHTa:

a) AN akuuih POCCUHACKUX IMUTEHTOB MPUMEHSAOTCS 3HadyeHus LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;

b) Ana akumim WHOCTPaHHbLIX SMWUTEHTOB MPUMEHSAIOTCS 3Ha4vyeHus LleHbl 3akpbiTua 6upxu, Ha
KOTOPOM onpeaesieHa Hagnexauwlass KoTMpoBKa YpPOBHS 1 mepapxum cnpaBeanmBon CTOMMOCTMU
Ha AaTy, NpeALlecTBYWY JaTe BO3HMKHOBEHUSA OCHOBaHMI ans npumeHeHus mogenu CAPM.

[MonyyeHHoe 3HayeHue beTa KO3(bd)VILI,VIeHTa OKPYIrndaeTca no npaBujiaM MateEMaTUYECKOro oKpyrieHumd
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A0 NATN AeCATUYHbIX 3HaKOB.

[Ona pacyeta AOXOAHOCTM aKTMBa W PbIHOYHOIrO MHAMKATopa (6eH4YMapka), UCMOMb3YHTCA 3HAUYEHUN
LeHbl 3aKpbITUA U PbIHOYHOrO MHAMKATOPa 3a nocneaHue 45 ToproBbiX AHEN, MPeaLlecTByolIne aaTe
onpeaeneHns crnpaBeasiMBoii CTOMMOCTMU.

LleHa 3aKkpbITUs akTUBa Ha AaTty onpeaesieHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTKN B MOAENTN HE YYUTLIBAETCA.

Mpn OTCYTCTBMM LiEHbI 3aKpbITUSA B KakKo-n1Mbo TOproebii AeHb B nepuoge 45 Toproebix AHEN, Ha gaTty
pacyeta koadduumnmeHta beta, MHbDOpMaAUMs O 3HAUYEHUU PbIHOYHOrO MHAMKATopa (6eHuMapka) u
6e3p1MCKOBOM CTaBKM 3@ 3TOT TOProBbl A€Hb B MOAENIMN HE YYUTbIBAETCS.

Mpy HaNMuMKM UeHbl 3aKpPbITUS U OTCYTCTBMU 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHUMapka) B Kakom-
nmbo ToprosbIN AeHb B nepuoge 45 TOproebiX AHEW, Ha AaTy pacyeTta kKoadhduumeHTa beta, 3HaueHue
PbIHOYHOrO MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBblii AEHb MNPUHMMAETCS PaBHbIM MNocneaHeMy
N3BECTHOMY.

MokaszaTtenu R,, R, paccunTbiBalOTCS 6€3 NpOMEXYTOUYHbIX OKPYrNEeHWUNA.
lMpoune ycnosus:

C paTbl BO3BHUKHOBEHUSA OCHOBaHWW Ang npuMeHeHusa moaenn CAPM Ao aaTthl NpekpaweHns OCHOBaHUM
ans npuMeHenns mogenn CAPM ucnonb3yertcss nHpopMauns TONbKO TOW BMpXK, KoTopas onpeaeneHa
Ha AaTy BO3HMKHOBEHUS OCHOBaHWM Ang npuMmeHeHusa moaenu CAPM. K Takon MHpopMaumMm OTHOCUTCSA
cnepyouwme 3HavyeHus:

a) LEHa 3aKpbITus;

b) 3HaueHMe pbIHOYHOrO MHAMKaTopa.

[Aeno3uTtapHasa pacnucka

Ons onpeneneHvs cnpaseasiMBON CTOMMOCTU MCMOMb3YETCA pacyeTHas CTOMMOCTb LeHHOW byMaru, Ha
KOTOPYIO BblAaHa Aeno3uTapHas pacrnucka, onpeaesieHHas no anroputMy onpeaeneHus cripaseanvsoi
CTOMMOCTM Ha OCHOBaHWW UeH 1-ro ypoBHS, yKa3aHHbIX B HacTtosawmx lMpasunax onpegeneHna CHYA, c
YYETOM KOIMYECTBa LEeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEpXAaeT Of4Ha Aerno3MTapHas pacrnucka.
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Mogaenu oueHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpbIX He onpeAensieTCcs aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaembie faHHble (3-U YPOBEHb)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHble 6yMmaru, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLl€HKMU C
Mcnosib3oBaHueM
AaHHbIX 6onee

NS OueHKM uCnonb3yeTcs CTOMMOCTb, OrfpeaesieHHas Ha OCHOBaHWMM OTYeTa OueHWMKa no
COCTOSIHMIO Ha AaTy He paHee 6 (lLlectb) mMecsueB Ao aatel onpeaeneHns CHA M COCTaBfIEHHOro He
nosgHee 6 (Lectb) MecsiueB 40 AaTbl onpeaeneHns cnpaBeasiMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBe,anBoﬁ CTOMMOCTMU, OI'IpGLI,EJ'IEHHOVI Ha OCHOBaHMWM OTYETa OuUeHLWuKa,

BbICOKOFO NMpuopMTeTa OrpaHM4YMBaEeTCs YC/IOBUSIMKU, TPUMEHSIEMBbIMM B C/lydyae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [NpuaoxeHmnem 6.
Mogaenu oLeHKn CTOMMOCTH LIEHHbBIX ByMar, o KOTOpbIM OfNpeAeseH aHalorMYHbIN aKTUB
LleHHble 6yMmarmn Mopsapok onpepeneHnsa cnpasBen/inuBo CTOMMOCTH
LleHHas 6ymMmara saBnsiercs o .
Ona onpepeneHus cnpaBegsiMBoi  CTOMMOCTM  LEHHOWM 6ymarm KUCnonb3yeTcs LuUeHa BbiNycka

AONOJIHUTEJ/IbHbIM
BbiIMNYCKOM

(aHanornM4yHoOro akTmea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIW BbINYCK SABASETCA AOMOSHUTESbHbIM,
onpegeneHHas, Ha paty onpegeneHns CYHA B COOTBETCTBUM C MOAENAMU OLEHKW CTOMMOCTU Li€HHbIX
6ymar, Ans KOTOpbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBe,anBas:l CTOMMOCTb OMpeEAENSAETCA CcornaCHO 3TOMy nopaaky A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTMU LUEHHOM 6YMaI'M, ABNAOWENCS AONOJHUTENBbHbIM BbIMYCKOM.

LleHHas 6ymMara,
nony4vyeHHan B pe3yJibTaTe
KOHBepTauum B Hee
APYro ueHHou 6ymarm
(ncxopHO LeHHoM
6ymarn)

Ona onpegeneHuns cnpaBensivBon CTOMMOCTM LeHHOM 6ymaru, Ucnosb3yeTcs LeHa UCXOAHOM LeHHOWN
6ymarun, onpeaeneHHasa Ha gaty onpegeneHns CYHA B COOTBETCTBMM C MOAENSAMU OLEHKW CTOMMOCTMU
LeHHbIX 6yMmar, Aans KOTOpbiX onpeaeneH aKTUBHbIA pPbIHOK, CKOPPEeKTMPOBAHHAsh C y4eToM
KoadduUMeHTa KoOHBepTaunm (UCXoAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpenenntb B COOTBETCTBUMM C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX bymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOM ueHHoW 6ymaru Ha paTty onpegenenms CHA,
NCMoNb3yeTcs cnpaBegivBasl CTOMMOCTb MCXOAHOM ULeHHoW 6ymarum, onpegeneHHas Ha party
KOHBepTaunmn, CKOppeKTUpoBaHHAas C y4yeToM KoadduumeHTa KoHBepTaumn (McxogHble AaHHble YPOBHS
2).
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CnpaBeanuBasi CTOMMOCTb OMpeAensieTcs CcorjflacHo 3TOMYy nopsiaKy Ha pAaTy kKoweepTtauumun. Co
cnenylowen aaTtbl NpUMeHsieTcs 06WMIA NOPSAOK OLLEHKM.

OuEeHOYHON CTOMMOCTbIO akumi ¢ 6onbwen (MeHbLEN) HOMUHANIBHOWM CTOMMOCTbIO, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMM B  HUX WUCXOAHbIX aKUWKA, ABASETCs  OueHOo4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

OuEeHOYHOM CTOMMOCTBIO aKuMi ToKl e kKateropum (Tuna) C WMHbIMM MNpaBaMW, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMM B HUX WUCXOAHbIX aKUWUi, SABASETCS  OueHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

OUEHOYHOM CTOMMOCTbLIO aKLMin, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauMu npu ApobaeHnn NCXoaHbIX
aKuun, ABMSEeTCA OLeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHLIX aKUWiA, AeneHHass Ha KoadhduuueHT
apobneHus.

OUEHOYHOM CTOMMOCTbIO aKUM, MNPU3HAHHbIX B pe3y/ibTaTe KOHBepTauuMu Npu KOHCOMMAALUK
NCXOAHbIX aKUWN, SBNSAETCA OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWMA, YMHOXEHHas Ha
K03 DUNUMEHT KOHCOMMAAUNN.

OUEHOYHOI CTOMMOCTbIO aKUMi HOBOFO BbiMyCKa, MPWU3HAHHbLIX B pe3ynbTaTe KOHBepTauum B HUX
KOHBEPTUPYEMbIX WUCXOAHbIX LEHHbIX 6yMar, ABNSETCA OLeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, [AeneHHas Ha KOMMYECTBO aKuuil, B KOTOpOEe KOHBEpPTUpOBaHa oOAHa
KOHBEpPTMpPYEMas LieHHasa bymara.

OuEeHOYHOM CTOMMOCTBLIO aKuMi, NpU3HaHHbIX B pe3ysibTaTe KOHBEpPTauuMm B HUX MUCXOAHbIX aKUMK
npu peopraHusauum B dOpMe CAUSHUSA, SBASETCH OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddULMEHT KOHBepTaLnu.

OUEHOYHOIM CTOMMOCTbIO aKUMA BHOBb CO34aHHOrMO B pe3y/bTaTe peopraHuMsaumMm B dopme
pa3fenieHns WA BblAeNeHMUs akUuMOHepHOro obuwecTBa, NPpU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX MUCXOAHbIX aKuui, sSiBNSieTCS OLEeHOYHast CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKLUMi, AeneHHas Ha
KO3 DUULNEHT KOHBEpTaunun. B cnyyae, ecnu B pesynbTaTe pasfeNieHns UM BblAeNeHUs CO3[aETCS
ABa unn 6onee aKUMOHEpPHbIX obuwecTtBa, Ha KO3MPUUMEHT KOHBEpPTAUUW OENUTCA OLEeHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWWA, YMEHblUeHHas MpPOMNOpUMOHANbHO A[0Ne WMyLecTBa
peopraHM30BaHHOrO akUMOHEpPHOro obliecTBa, NnepeaaHHOro akLuMoHepHOMYy 06LWecTBY, CO34aHHOMY
B pe3y/nibTaTe pas3aeneHuns uin BblAeneHus.

OueHOoYHast CTOMMOCTb akLMiA BHOBb CO34aHHOI0O B pe3sysibTaTe peopraHusaummn B popmMe BblaENEHUS
aKkuMoHepHoro obulecTBa, MNpU3HaHHbLIX B pe3yfabTaTe WX pacnpejeneHus cpein akUMOHepoB
peopraHM30BaHHOIro akLMOHEPHOIO 06LecTBa, CUMTAETCSH PaBHOM HYHO.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYNMHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJIOWAAOK?

AdocrynHbie n Habsrogaemble 6upixkeBbie MIoWa[gKu Bbi6paTtb
BepHoe,
nocraBus X
My6bnnyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obulectBo "CaHkT-leTepbyprckas 6upxa"
3akpbiToe aKUMOHEpHoe obuwecTtBo "CaHkT-lNeTepbyprckas

BantoTHas bupxa"

AdunHckasa bupxa

Benopycckas BantoTHO-oHAOBas bupxa
Bombelnckas ¢goHaoBas 6mpxa

BbyganewTckas ¢doHaoBas 6upxa

Bapwasckas ¢doHaoBas 6upxa

BeHckast doHgoBas 6bupxa

BeH4uypHasa doHgoBas 6upxa Tndcdkc (KaHaga)
FOHKOHrckas doHgoBas bupxa

EBpoHeKkCT AMCTepaam

EBpoHeKCT Bbproccenb

EBpoHekcT JlnccaboH

EBpoHeKCT JIoHA0H

EBpoHekcT lMapux

Mpnanackas doHaoBas 6upxa

NTanbsiHcKkas doHaoBas bupxa
NoxaHHecbyprckas goHaoBas 6umpxa
KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Kopelickasa doHgoBas 6upxa (KenApokc) [KOSPI]
Kopeickas ¢oHaoBas 6upxa (KeinApakc) [KOSDAQ]
Kopenckas ¢oHaoBas 6upxa (KenApakc) [KONEX]
Koperickasa doHgoBas 6upxa (KenApakc) [K-OTC]
Kbiprbizckas ¢oHaosas 6upxa

JloHpaoHckas ¢oHaoBas 6mpxa

JltobnsHckas doHaoBas 6mpxa

Jltokcembyprckast doHgoBas 6upxa

ManbTuiickas goHgosas 6upxa

MekcukaHckasa doHaoBas 6upxka

Hacgak O3MIKC ApMeHus

Hacgak O3M2IKC BuibHIOC

Hacaak O3M3kc NcnaHamsa

Hacgak O3M2Okc KoneHrareH

Hacpak O3MOKc Pura

Hacaak O3M3kc CTOKIrosibM

Hacaak O3M3Kc XenbCUHKMU

HauunoHanbHaa MHauiickaa doHagoBas bupxa
Hbto-Mopkckas doHaosas 6upxa

2 Heo6X0AMMO BbI6paTh TOMILKO Te MAOLAAKM, Ha KOTOPbIX YNpaBAsiowas KOMAaHUs UMeeT BO3MOXHOCTb
nokynaTtb M NpoAaBaTb LieHHble ByMaru.



Hblo-Mopkckas doHaoBas 6upxa Apka

Hbto-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas ¢oHaoBas 6mpxa

Crambynbckasa doHaoBas bupxa

TarBaHbcKasa doHaoBas bupxxa

Tokuinckas doHagoBas bupixa

doHaoBas 6uprxa bapcenoHsl

PoHaoBas 6upxxa bunbbao

Q®oHgoBas 6upxa budm 3Hg 2 bosecna (Bpasunnus)

QPoHgoBas 6upxa BaneHcun

doHaoBas 6upxa peTan (TanBaHb)

doHaoBas 6bupxxa Magpuaa

doHpgoBas 6upxa Hacpak

doHaoBas 6mpxa Ocno

doHaoBas 6upxa CaHTbsAro

®oHaoBas 6upxa Tenb-Asmsa (Tudndcl)

doHaoBas 6mprxka TOpoOHTO

doHaoBas 6uprka drdcIKc (ABCcTpanus)

doHaoBas 6uprxa DH3343kc (HoBas 3enaHans)

PpaHkdypTCckaa poHaoBas bupxa

Yunkarckas cdoHaoBas bupxa (Cudnudkc)

LLlanxarckasa doHgoBas 6upxa

LiBenuapckasa doHaoBas bupxa DcANIKC

LLleHxxeHbckas doHaoBas bupxa

JloHpgoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTH ByAYLUNX AEHEXHBIX TOTOKOB M MIPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B ciydyasix, ykasaHHbix B [1punoxenun 10;

®opMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoralweHmns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa ¢ aaTbl onpegeneHns CHA;

P - cyMMa n-oro AeHeXXHOro notoka (NpoueHTbl 1 OCHOBHAasi CymMMa);

n
N — NOPSAKOBbI HOMEP AEHEXHOIro NOTOKA, HAaYMHaA ¢ AaTtbl onpeaeneHns CHYA;

D, - KonuyectBo AHeW oT AaTtbl onpeaeneHns CYHA Ao aaTbl N-0r0 AEHEXHOMO

n

noToKa;

r — CTaBKa ANUCKOHTUPOBAHWMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

[leHeXxHble MOTOKM, BKJKO4Yasd I'IpOLI,GHTHbIVI A0Xo4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AEeHEeXHOro NoToka cYMTaeTcs oxuaaemas AaTa, B KOTOPYIO
NAaHUPYETCA NMOCTYyNnJ1EHNE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHUA N-

oro nepmoaa (3a MCKNKOYEHNEM Cny4YaeB AOCPOYHOIo norawieHnda oCHOBHOIO ,qonra).
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CyMMbl JEHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/IM 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMS M3MeHeHu B aorosop (B TOM 4UucCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, YaCTUYHOro AOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blNo yUTeHO B rpaduke).

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NPOM3BOAUTCS KOPPEKTMPOBKA BESIMYMHbI OXMAAEMbIX JAeHexXHbiX noTokoB (P) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuognyHocCTb ornpegesieHnss CTaBKu AUCKOHTUPOBAHMNS

CraBka ANCKOHTUPOBaAHUA onpeaendeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIIOHa4A:

AaTy NepBOHa4YanbHOro Npu3sHaHua aktmea (obsa3aTenbcTBea);

AaTy Hadana npuMEHeHUs WU3MEHEHWW W [O0MNOoSHEHUMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

AATy W3MeHeHus K/4yeBOon cTaBkum baHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHuMsa akTmBa (o6s3aTenbCTBa).

5.4. lNopsgok onpegeneHus ctaBku ANCKOHTUPOBAaHWA 4/15 AEN0o3UTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW AOroBOpoM B TeUYEeHMEe MaKCUMaJibHOro

CpOKa, ecnm ee 3HadYeHue HaxoauTca B npepenax pAauanasoHa
Kone6aHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAlueB C y4YeToM

nocseaHen packKkpbiTOW CTaBKMW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKMU
Ha roOpu30OHTe 3 MecsueB C Yy4yeToM nocnefHen packpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BeNIMUYUHY CNPeAa (Tpummun)

* [0 MaKCMMasbHOW PbIHOYHOM CTaBKMW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocnegHenm pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUYUNHY CNPena (Tymmaxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)

yCTaHaBNMBAETCA B pa3Mepe CTaHAAPTHOro OTK/OHeHME (O) PbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Yy4YeTOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensietcs no dopmyne’:

i3= 1 (rprHi - rprH) 2
3 ;2)

o = OKPYTJI(

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HadyeHMe O paccumTbiBaeTcss 6e3 MNpOMeXYTOYHbIX OKPYI/IEHUIA U COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAaX, OKpYyrneHHomy Ao 2 3HaKOB Noc/e 3ansaTon.

CraBka no gorosopy (r,, .) NMPMMEHAETCS B KayecTBe CTaBKW AMCKOHTMPOBAHUS, €CNu

cobnopaercs ycnoBume:

(rprH.MI/IH - G) < T nor =< (rprH.MaKC + G)

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
cpeagHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK no npmBae4Y€HHbIM KpeanTHbIMU

3 CootBetctByeT pyHKkummn CTAHAOTKJIOH.I B nporpamme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBbLIX OpraHuMsauuin B pybnsax wu
MHOCTPaHHOM BanloTe, packpbiBaeMble Ha oduLManbHOM carite BaHka Poccumn®.
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnNpeaenstoTcs C UCMOoSb30BaHMEM WKanbl (pa3BepHyTOn),
BKJIOUAKOLLEN NO3ULINN:

e n0 30 aHen, kpome ao BocrtpeboBaHusa
e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYUHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASETCS 3HavyeHue cpeaHeB3BeLleHHOW
NPOLUEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K gaTe onpeaeneHus cnpasensineBomn
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pasMelleHUs, pacCYMTaHHbIM OT AaTbl onpeAeneHns cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOUEHTHAas CTaBKa, packpbiTash Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasinBomn
CTOMMOCTM, PbIHOYHAs CTaBKa MOANEXWUT aHanM3y Ha Heo6XoAUMOCTb KOPPEKTUPOBKMU
(cM. pasgen 5.6. Tlopsagok KOPPEKTUPOBKM  PbIHOYHOM  CTaBKM HacTosLero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMe KJ/IIoUEeBOW
CTaBKM, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa No AOroBopy

He YyCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWE KJTIOUEBOW CTaBKMU

onucaH B nogpasgene 5.6. HacTosawero MpunoxeHuns.

4 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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5.6. NopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

(Yka3zaHHbI nopsgoK MCosIb3yeTCsl TO/IbKO B CJ/lydae, €C/iM B KayecTBE pPbIHOYHOM CTaBKu
BblbpaHa cpegHeB3BeleHHas ctaBka baHka Poccuum)

Ecnn nocnepgHsas packpbitas Ha canTe baHka Poccuu cpegHeB3BelleHHas CTaBka
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpepeneHuss cnpaseanvBon CTOMMOCTMU
akTmBa (obsa3atenbcrBa), AN onpeneneHns HeobxXxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKKM NMPUMEHAETCA CJ'IG,D,YI-OU.I,VIVI noaxoa.

e KJlOyeBas cTtaBka baHka Poccuu, pencreoBaBluasi Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BeleHHas CTaBKa, CpaBHMBaeTcHa C
Knwo4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmBon CTOMMOCTHU;

e eCcnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHSseTCs
nocnenHsas packpbiTas cpeaHeB3BeLleHHas CTaBKa;

e ecnn knw4yeBas craBka baHka Poccunm maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoMN CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpPUMEHSsIeTCs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knoveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSIETCA B TOW >e Npornopuuu, B KakKOWM W3MeHunacb

KNlo4YeEBad CTaBKa.

35



NMPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
cnpaBeA/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:
e [ebutopckas 3ap0/mKeHHOCTb (B Clydae onpejeneHms  cnpaBeanivBOM
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwnx AeHEeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;

e JlonroBble WHCTPYMeHTbl (B Cny4Yyae OTCYTCTBMS LEH OCHOBHOMoO pbiHKa,
NO3BONSAOLWMX ONpeaennTb CNpaBeaIMBY0 CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaensercsd Ha OCHOBaHMM OTYETa OUEHLUMKA

(C yYeToM TOJIOXEHUIN, YCTAHOBMEHHbIX B Pazaene 7 HaCTOALWEro NPUIOXKEHNS).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce BMAbl akTUBOB, Haxoasiwunecs B aedonre.
Ons  uenei HacTosiLLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMUHBbI U onpeaeneHus, UCnoJsiblyemblie B HactosweMm NMpunoxxeHum

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B peE3ysibTaTe€ HEMCMNOJ/IHEHNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

N3MEHEHUSs OLEHKU KpeanToCcnoCoObHOCTM (KpeaUTHOro pucka) KOHTpareHTa (3MMUTEHTA).

bespuckoBan ctaBka:

e B poccumckux pybasax:

Ona  3a0/MKEHHOCTM CO  CPOKOM A0 NoraweHusl, He npesblwamowmm 1
KafieHAapHbIA AeHb — cTaBka Mosprime®;

CraBka, onpegensemasd w3 G-kpuBon (KpMBOM 6ECKYNOHHOM AOXOAHOCTU
MOCKOBCKOM 6MpPK°), MOCTPOEHHOW MO POCCUMACKMUM FOCYAApCTBEHHbIM OBMraumsM -
ANA 3al0/1XEHHOCTU CO CPOKOM [0 MoralwleHus, npesbiwaowmm 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYr/1IeHUs:

3Ha4yeHmne cpoka CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenensaeTcsa Ao 2 3HaKoB rnocre 3anaToun.

e B amepunkaHckux gonnapax:

Ons  3a40/KEeHHOCTM CO  CPOKOM A0 rorawleHus, He npeBblwawwmm 1
KaneHgapHbI geHb — cTaBka SOFR’;

[Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsA, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNOASUMSA CTaBKU MexXAy 3Ha4YeHueM
ctaBkn SOFR v CTaBKOW MO aMEepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok
1 mecsu.

CraBka, nony4yawwasacs MeToaoM JIMHEWMHOWM  MHTepnossumMuM  CTaBOK Mo
aMEepUKAHCKNUM rocyaapCTBEHHbIM obnmraunsam - Ans 3a40/HKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

> http://www.mosprime.com/

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

7 https://www.sofrrate.com/

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

Ona  3af0/mMKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHAapHbI AeHb — ctaBka ESTR?;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns ceBbliwe 1 KaneHaapHoro gHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKM MexAay 3Ha4YeHueMm
ctaBkn ESTR u cTaBkol Mo obauraumsm eBpo3oHbl ¢ peiTuHrom AAAY Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOW  UMHTepnossumMu  CTaBOK Mo
obnuraunsam eBpo30Hbl C penTtuHrom AAA - aAns 3a40/HKEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

X (RKy4+1— RKy_,),ecnu Dyin < Dy < Dipax

RKpmax-ecimui Dy, = Doy

roe:

D - CPOK A0 noraweHna MHCTpyMeHTa m B rogax (onpeaensercsi C TO4HOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

Dminsr Dmax - MWHUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensieTca C TOYHOCTbO A0 4 3HaKoB
nocsne 3ansiTon);

V.1, V.1 — Hamnbonee 6nm3knim Kk D, CPOK, HA KOTOPbIN M3BECTHO 3HAYeHNEe KpUBOK
6eCKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dy, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHUMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSATHOCTM HaCTymnaeHus
cobbiTnsa pedonta. lNopsaok onpegeneHuss PD yctaHoBneH B pasgene 4 HacToswero

MpunoxeHuns.

° https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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LGD (loss given default) - oueHka ypoBHs MnoTepb B C/ydyae HacCTynaeHus
pedonta. PaccunTbiBaeTca € yyeToMm obecnedeHms no ob6s3aTenbCTBY, BKAOYas 3anor,
nopyumTtenscteo w T.n. [llopagok onpeaenennsa LGD ycraHoBneH B pasgene 5
HacTosawero MpunoxeHuns.

CoR (Cost of Risk, croMMocCTb pucKa) - 018 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaenseMass Kak OTHOLWEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa MNoA
KpeauTHble YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTM KpeaMUTOB NO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [lMopsagok onpegeneHns CoR ycTtaHoBNeH B pa3sgene 6

HacTodwero NpunoxeHus.

KpeanTHbIXW PEeUTUHI - MHEHME HEe3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOBGHOCTU PpEeUTUHIYeMOro JimMua WCNOJSHATb MpPUHATbIE Ha cebsa  duHaHCOBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (PUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOe C MWCMNOJSIb30BAaHMEM PENTUHIOBOM  KaTeropuu no
onpeaeneHHON penTUHIOBOM LiKane.

B uensx npuMeHeHUs HacToswWwen MeToAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHns w©n cobbiTM  gedonta  MUCNOMb3YTCA  UMHGOpMauus, MNosyvyeHHas
(onybnunkoBaHHas) OT cneayLWwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTuUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uensx npMMeHeHus HacTosLWen METOAUKK AN onpeaeneHns YpoBHS penTuHra c
uenblo rnocneaylowero onpeaeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutuyeckoe KpeautHoe PelituHrosoe AreHTcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbIA wWar getanvsaumu
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wuan

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

Aedont - HacTynsieHne CcobbITU, nMpuUpaBHMBAEMbIX K Aedonty wu
YCT@HOB/IEHHbIX B pa3sfene 3 Hactoauwero MNMpunoXeHus U OTCYTCTBME YperyinpoBaHuUs
cuTyauunm Ha CpOKM, onpeaensiembie OTAesNIbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNbCTB.

MNpepenbHble CPOKM MpU3HaHUS AedonTa ANS pasfIMYHbIX BUAOB 3a40/HKEHHOCTMU

yKasaHbl B . 3.1.

OnepauuoHHan Aebutopckasn 3aA0/HKEHHOCTb - nebutopckas
3a[10/1XKEHHOCTb, OTBeYarwwas KpUTepusiM, yCTaHOB/EHHbIM B [punoXxeHun 7, a Takxe
WHbIM  MPUIOXeHNaM Hactoawmx [lpaBun onpegeneHns CHA  angd  npusHaHuA

3a40/1PKEHHOCTH OﬂepauMOHHOﬁ.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHus )

1.1. Ing onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKAa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHma CYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnwaeHun
TpeboBaHMM AN NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauvoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeasiMBas CTOMMOCTb
KOTOpbIX onpegenserca no MeToay nNpuvBeAeHHOW CTOMMOCTU Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IKOYEHNEM AEen03mnTOB, NOPSAAOK onpeaeneHms cnpaBeanmBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHnn 5 Hactodawmx [lpaBun onpeaeneHns CYA)

paCCynUTbIBAETCA cneayrowumm o6pa30M .

dopmyna 2:
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Py
=1 (1+r(T()))

PV =YW 7755 (1= LGD * PD(Tn)),

rge

PV - cnpaBea/sivBasl CTOMMOCTb aKTUBA;

N - KONNM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas cyMmma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemas B COOTBETCTBUM C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasaene «Obuwme nonoxeHns»;

T(n) - KonnyecTso gHen oT aaTtbl onpegeneHms CHA go AaTbl N-Oro AEHEXHOro
NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKasaTbCH B COCTOSAHMU aAedonTa. BepoATHOCTb
aedonta PD(T(n)) onpenensercsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObITb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXAaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEeAWYMHY KpPeaUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKkn cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C YYETOM
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegensetrcss B COOTBETCTBMW C MOPSAKOM,
YCT@HOB/EHHbIM B pa3gene 6. N8 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcs

3HayeHune CoR ana craguum 1.
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Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. Mpy BO3HUKHOBEHMW CObLITUSA, Beaywero k obecueHeHuto, crnpasBeannBas
CTOMMOCTb [AOJIFOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMS LEH OCHOBHOMO pblHKA Ha
naty onpeaeneHnsa CYA), B TOM 4uCie AEHEXHbIX CpeaACTB Ha cyeTax M BO BKNajax,
cnpaBeanMeasl CTOMMOCTb AebUTOpPCKOW  3aA0/KEHHOCTU, npaB TpeboBaHusa nNo
AOroBopam 3aliMa U KpeauTHbIM AoroBopaM (B cny4yae, ecnm 3aMoAaBLEM MO AOroBOpy
BbicTynaetr ®oHA), onpegensercd B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKMU

crnpaBeanmesom CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne ¢GUHAHCOBOrO MOMOXEHUSA, OTpasMBLUMECA B AOCTYMNHOWM
(pUHAHCOBOMN OTYETHOCTW, B TOM 4UUC/Ie CHUXXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB bonee
yeM Ha 30%;

2.2.1.2.HeraTuBHoe AeNCTBME PEUTUHIOBbIX AreHTCTB — B C/ly4yae Hanumuusa y
KOHTpareHTa pemTMHra peMTUHIOBOro areHTCTBa, BXOASAWMUX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTe, NmMbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

e CHMXeHue penTuHra Ha 2 ctyneHun n 6onee;

e OT3bIB perTUHra (3a MCKIKYEHWEM CcllyyaeB, KOraa KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PENTUHIOBbIX areHTCTB W OT3blB pEeNTUHra He saBAsSeTCs
CneacTBMEM yXYyAWeHUs KpeauToCcnocobHOCTM aMuTeHTa). Takoe peweHue odopmasgeTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpaBsoLen KOMMaHNN.

YXyAlweHne peruTuHra, NpucBOEHHOro No MexayHapoAHOW LWKane B MHOCTPaHHOM
BaNTe ANs 3a40/DKEHHOCTM HE YUYUTbIBAETCH B KayecTBe Mnpu3Haka obecueHeHus B
cnydae, ecnn OHM 06yCcnoBfieHbl YXyALWEeHNEM CTPAHOBOM OLEHKM SMUTEHTA / 3aeMLunKa.

YXyAlweHne penTuHra OAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPENTUHIOBbIM areHTCTBOM UM Y4YTEeHHOe B KayecTBe CobbiTMsA, Beaylwero K
obecueHeHUo, He Yy4YuUTbIBAeTCHd, eC/IM MPUUYUHON yXyALleHUs SBASIETCS OAHO U TO Xe

cobbiTHeE.
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2.2.1.3. Pe3KuMM PpoOCT J[AOXOAHOCTU JAOArOoBbIX WHCTPYMEHTOB 3SMUTEHTa C
NOCTOSAHHbIM KYMOHOM MNpW OTCYTCTBUM AENCTBMW NO YyKa3aHHbIM MHCTPYMEHTaM,
CBSI3@HHbLIM C U3MEHEHMEM MPOLEHTHOM CTaBKWU WUAWN MPUHATUEM peLlueHUst O 4OCPOYHOM
noraweHun. Ynpasnstouwas KOMMAaHMS Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIO)
CyXAeHnsa onpeaensieT BAUsIHME pOoCTa AOXOAHOCTM obnuraumm Ha KpeamTocrnocobHOCTb
OMUTEHTA, UCXOAS U3 CPaBHEHMS CO CNP3AOM aHanornyHbix obnuraumii kK O®3 Ha paTy
OLLEHKMN.

2.2.1.4. OTt3blB (QHHYIMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IEHMEe OCHOBHOIO BMAa
AesTeNbHOCTH.

2.2.1.5. WNcuyesHoBeHMEe aKTUMBHOrO pblHKA 418 (UHAHCOBOro akTuBa B
pe3ynbTate GPUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuume Npu3HaKoOB HecocToATeNnbHOCTU (baHkpoTcTea)'l.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3anMMam, KpeauTam, (pMHaAHCOBbLIM
WHCTPYMEHTaM - CTaBWwuh obwensBecTHbiM gedont no obsasartenbCTBaM XONAWMHIOBOM
KOMNaHunm wunu AedonT no nyb6aAnYHOMY AOAry KOMMaHwui rpynnbi?, K KOTOpOM
NPUHAANEXWUT KOHTPareHT, B CJlydyae nMpoAO/IKEHUs O06CnyXuBaHMs [oara Cammm
KOHTpareHToM nocsie cobbiTnsa aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3akMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KWh PpocCT [OXOAHOCTM Mo Nybau4yHOMY [0Ary
KOMMNAHUW Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3a WUCKIYEHUEM CIly4aes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU

KOTMPOBKM HEe NOKa3bIBAKOT NPU3HaKOB obecueHeHuns).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL

2.2.2.1. MNosiBNneHne y Ynpasnsiowen KoMnaHum uHOpMaUMM O CHUXEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxmeatb ob6s3atenbCcTBa, B TOM 4ucne - noreps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoaa, norteps
TpyAocnocobHocTn, yTpaTta wam obecueHeHne cOO6CTBEHHOCTU, SABASAKOWENCS OAHUM U3

MCTOYHUKOB AO0X04a q)VI3VIl—IeCKOFO nnuda.

1 B ToM umncne cooTBeTcTBMM co CT. 3. ®3 N2127 «O HecocToATeNlbHOCTU (6aHKPOTCTBE)», PACCMOTPEHUE CYA0M MO
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3sHak 6aHKpoTCTBa.

2 MoHsATHe rpynnbl CBA3aHHbIX NUL/KOMMNaHUU BBOAMTCS MO aHanoruu co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»
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2.2.2.2. MNosiBNneHne y Ynpasnsitowen KOMMNaHum nHdopmMaunm 06
MCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNoCcoBHOCTb hU3MYECKOro nnua obcnyxmnsaTth cBom obszatenscraals.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VIBVIl-IeCKOFO nvua nnm o6bsaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOoNHeHMs 0653aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo YnpaBnswLwWen KomnaHmen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
[eHb CpoKa, YycTaHoBneHHoro anga pgedonta), HO 60AbWWK, 4YeM ANS MNpU3HaHUSA
nebuTopckon 3a40/1XKEHHOCTU OnepaLMOHHON.

Ynpasnsiowas KOMNaHus MeeT npaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenbCTB NO onepauMssM  Ha pblHKE peno UM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAVH AeHb, B C/lydae HanaMuusa AOKYMEHTOB (KOMNuin
AOKYMEHTOB), CBMAETENbCTBYHOLWMX O CBOEBPEMEHHOM UCMNOSIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMNAaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnstoLwemn
KOMMAHUN C MPUNOXKEHNEM KONUN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraBnieHne KpeauTopoM YCTYNKW CBOEMY 3aeMWWUKy B CUNY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMEeHblUeHWEM CTaBKM,
NPOJSIOHraumen 3a401KEHHOCTU MM OTCPOYKOM BCEX UM YACTU NnaTexemn).

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSALWMX
Mpasunax onpeaenennss CYA, MOryT npuHMMATbCA ANS pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAA, HAa OCHOBaHMM MOTMBUPOBAHHOIO CYXXAEHUS YnpaBnstowen KoOMnaHum C
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHopMaunum U3  OTKPbITbIX WM COOBCTBEHHbIX WCTOYHMKOB

Ynpasnstowen KoMmnaHum.

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannMBas CTOMMOCTb KOPpPEKTUpYyeTcs Ha

Ty Xe aary.

13 HanpuMep, MCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MEeCAYHOro Aoxoda dhusnmua.
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2.4. O6ecueHeHMe No pas3ZINidHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUSI OBECLEHEeHMs MO OAHOMY aKTUBY OCTasibHble
aKTUBbl, OTHOCSALLMECS K KOHTPareHTy, TaKXe CUMTaloTcs obecleHeHHbIMn ™,

2.4.2.Tlopy4YnTensCcTBa M rapaHTUM KOHTpareHTa C Mpu3HakaMu obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHuns.

2.5. MOHMTOPMHT Npu3HakoB obecLeHeHun

2.5.1. MOHUTOPUHI NO (PUHAHCOBOM OTYETHOCTU - He Mo3Xe 4eM 4yepe3 1 Mmecsy
nocne rnosiBfIeHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroaa Ansi OTYETHOCTU
rno PCBY u 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6yMar nNpoBOAUTCHA Ha KaxAayw JaTy
pacyeta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM N1MuaM NpoBoAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
OpUANYECKUX N1L NPOBOAUTCA pa3 B Mecsal. B cnydyae manon 3HaYMMOCTW akTusa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HEe pexe, YeM pas B KBapTall.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx caydasax:

2.6.1. Anga opnanyeckmnx nuuy

2.6.1.1. Ansa obecueHeHUs n3-3a NpEeBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K 06eCUeHEeHMI0 HapyweHUs MOpPOoroBbIX 3HAYEHUN
(dUHaAHCOBbLIX MoKasaTesier B Te4YeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHUXEHWUS PEeNUTUHra - B C/iydae MOBbILLIEHUS
PENTUHIa, KOTOpPbI paHee 6bll MOHMXEH, NMH60 COXpaHEHUS peUTUHra co CTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM

AONTroBbiIM UHCTPYMEHTAM SMUTEHTA — B CJZiydae€ BO3BpalleEHUA Crnp340B Mo obnuraumnam

4 Kpome cnydyaes
e HaNUuUs PbIHOYHbBIX KOTUPOBOK MO TOPryeMoii 3aj0/KEHHOCTM KOHTpareHTa/aMUTEHTa;

L4 ocnapuBaeMor 3a40/1KEeHHOCTU Mo NeHsaM n wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NTnCTa.

45



MUTEHTa K G-KpPUBOW K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMEeHTa 06eCLiEHEeHUsI TOProBanuch ¢ 6IM3KUM cnp3aoM K G-kpmsoin'®).

2.6.1.4. Qna obecueHeHUs n3-3a NOoTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
avueHsum nmbo NonyvYeHnsa NULEH3MN Ha 3TOT XE UM UHble BUAbl AEATENbHOCTU; BbIXOA
N3 COCTOoAHUSA obecueHeHUs BO3MOXEH TObKO B CNly4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHMUs M3-3a WCYE3HOBEHUS AKTUBHOIMO pblHKA WM3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa - B C/ly4yae BOCCTAHOBJ/IEHUS aKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKUMOHEpPOB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoNXKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM
CYXAEHNEM.

2.6.2. B OTHOLWEHNN DU3NYECKNX NNLL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopMaunm 06 yXyALlweHun
naaTexecnocobHoCcTM - B CAy4dyae nonydyeHus wHGoOpMaumMm O BOCCTAHOBIEHUMN
MNaTEXECNOCOBHOCTU U COXpaHEHMM 3TOro cTaTyca B TeYEHNE Cpoka He MeHee 6 Mec.'®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaumn 06 MCNONHUTENBHOM NPOMN3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn topuanyecknx n dusmyeckmux nuy,.

2.6.3.1. nsa obecueHeHns n3-3a HaApPYLWEHNUS CPOKOB UCMOSIHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCNOJSIHEHUS MPOCPOYEeHHbIX 0653aTenbCcTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSAOWNI
OTHOCUTb 3a40/IKEHHOCTb K onepaumoHHOM. B cnyyae Hanmuma AOKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUM 0653aTeNnbCTB U peanbHOM UCMOSIHEHUN

obsa3aTenbCTB B TeyeHue 3 gHen nocne HacTtynjeHnsa CpokKa KOHTpaFEHT/BaEMUJ,VIK TaKkXxe

15 Cnpsa Ans NpocToThl MOXET U3MEPATLCH Kak pa3HMLa Mexay AOXOAHOCTbio obauraumm n G-Kpusoi Ha
CpOK, paBHbIM Atopaunn obnuraunm.
18 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO paboTy SABASIETCA NPU3HAKOM obecLieHeHuns,
npu yCTpONCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT CYNTaTbCS
obecLeHeHHOM Yyepe3 6 Mec.
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MOXeT ObIiTb BbiBEAEH M3 COCTOSHUSA obecueHeHus, AaHHOoe AEeNCTBME AOIKHO 6biTb
060CHOBaAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypuM3auum B MNOSb3y 3aeMlUMKa - B
cnydae MnOJSIHOrO rnoraweHns pecTpyKTYpuUpoBaHHOM 3aA0/IKeHHOCTU (KpoMe cny4aes,
Koraa OAHOBPEMEHHO C rMOralweHueM BO3HMKAeT HOoBas  3a[0/IKEHHOCTb) U
obcnyxmBaHMa NpoYen 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auuMin M Npocpouyek,
NpeBbIWAWMUX CPOK, MO3BOMSAOWMIA OTHOCUTb 3a40/IKEHHOCTb K OrMepaunoHHOMW, B

TeyeHMe Ccpoka He MeHee 3 MeC. T[OC/e TMOraleHUss PecTpyKTYpUPOBAHHOM

3a40/1)KEHHOCTH.
2.6.3.3. B cnyyae nosily4yeHums nHdopMaunm o] npekpaLwieHmm
cynebHoro/yronoBHoro npecnenoBaHums 3aeMumKa/KoHTpareHTa nyTem

onpasaartenibHOro npurosopa nnbo npekpaiweHus gena. Npu 3ToM B Cny4yae MUPOBOro
cornaweHms Mexay 3aeMWMKOM/KOHTpareHTOM W WCTUOM Yrnpasnsdwowas KoMnaHus
obs3aHa npoBecTM oueHKY @GUHAHCOBOrO COCTOSSHUMA C  Y4YeTOM W3BECTHbIX WU
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLeHUs yCnoBui 06CnyxXunsaHua no Apyrum ob6a3atenbCcTBaM KOHTpareHTa/aMUTeHTa,
- B C/yyae noraweHuss pecCTpyKTYpUMpOBAHHOM WMAM NPOCPOYEHHOM 3aA0/MKEHHOCTU WU
obcnyxuBaHua BCEen Npoyen 3a[0/MHKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNU
pecTpyKkTypu3aumim B Te4eHne BCero nepuoja Ao noraweHumsa n 6 Mec. nocne noraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBepa/iMBOM CTOMMOCTM aKTMBAa C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM ByAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpPeaAWUTHble PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu cnpaBennBoM CTOMMOCTWM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHzga K GU3MYECKMM MuaM A0 HacTynsieHums agedonta M C yyeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHune

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercsa B COOTBETCTBMW C MOPSAKOM,
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yCTaHOB/IEHHOM B pa3gene 6. [Ons OUEHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3lyetca 3HadeHne CoR ansa ctagum 2.

2.7.3. [Ana npoCpoYEeHHOM 4YacTu 3aao/mkeHHocTn B ®opmyne 2 B kKayectse (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAHOBJIEH MHOW CPOK.

UHGDOpMaumnsi 0 BbISIBIEHHbIX TPU3HAaKax 0b6eCcLeHEHUsT N BbiXoA€ U3 COCTOSIHUS
obecueHeHns1 NpeaoCTaB/ISeTCs Ynpasnswuwen KomnaHnen B Crieynasin3npoBaHHbIV
AEernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMNS MPU3HAaKa
obecueHeHUs1 nan BbIXo4a U3 COCTOSIHUSI obecueHeHust (npu yCc10Buu, 410 MHGOpmaums
O BO3HWKHOBEHUW MpPU3HAKa obecLeHeHNsT WIn Bbixoda M3 COCTOSIHUSI obecLeHeHUs

rpsiMo UJin KOCBEHHO Habsirogaema YrnpasrisiloLen KOMaHnen).

Paspgen 3. OueHkKka aKTUBOB, HAXOA4ALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA0J/1)KeHHOCTMU.

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbcTBa

Cpok
AebnTOpOoB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

O6g3aTenbcTBa No 06AUraunsaM pOCCUNCKUX/NHOCTPaHHbIX

7 / 10 pabouux aHen
sMuTeHToB!’ / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a NO AOIEBbIM aKTUBaM

N 25 pabounx gHen
POCCUIACKNX/VUHOCTPAHHbIX 3MUTeHTOB® P

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a401KeHHOCTb (bVIBVILIeCKVIX n opnandyeckmnx nny nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B OTHOWEHMM pUAMYECcCKUX nuu AedonT M npupaBHUBaeMble K
HeMy cobbITUA ykasaHbl HUXKe:
3.2.1. HapyweHune ycnoBuii noraweHns MAuM BbinaaTbl NPOLEHTHbIX AOXOA0B MO

aKTUBY, a TakxXxe Nboro nHoro obsa3atenbCcTBa Ha Cpok, 6onbLIKNA, YeM yKasaHo B n.3.1,

7 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lydYae HaMumna COOBLLEHNI OT SMUTEHTA, areHTa WM UHbIX YNOSHOMOYEHHbIX
JML O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B crniyyae obbaBneHns o gedonte AedonT CYMTAETCA HACTYMUBLLMM CO OHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

8 laHHbI CPOK MCMOMb3YETCs TOMbKO MPU HaMMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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B C/lyvyae ecnun gaHHas uHdopmaumsa npsMo MM KOCBEHHO Habnopgaema Ynpasnswouwen
KOMMNaHWewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMMW WU WMHbIMW HOPMATMBHbLIMW MpPaBOBbIMW akTamu Poccunckon depepaumm mnm
WHOCTPaHHbIX rocyaapcts MHdMoOpMauMnu O MNPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmMkoBaHMe peleHns 0 Npu3HaHnM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHusA cooblieHnss A0 AaTbl, NpeallecTBylwen aaTe
onybnnkosBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmumansHoe onybnnkosaHue nHpopMaLnmn o} NMKBMaauum
OPUANYECKOr0 NMLUA, 3a UCKKDYEHMEM C/lydaeB NOrNoWeHUs U NpucoeanHeHus.

3.2.6. TlpucBoeHue 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpOHbl pENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyxeHue KpeauTOpOM HEBO3MOXHOCTM  3aeMumKa  WUCMOJSIHUTb
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATUS CneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHun usnyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBui noraweHuss MM BbiNJaTbl NPOLEHTHbLIX A0XOA40B MO
aKTuBy, coctasnsawowemy aktmebl MU, a Takxe noboro nHoro obasatenocrea aebmutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas MHGoOpMauusa nNpsMo Uan
KOCBEHHO HabnwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHumM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHEeHUs K uuy
npoueayp 6aHkpoTrctBa - €O AHA onybnukoBaHumsa  coobuweHusas A0  AaThl,
npeawecrteywowen agate onybnumkosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.3.4. MNonyyeHne cBepeHunn 06 ocyxaeHunm @GU3MYECKOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnt 06 ob6bABNEHUM (PU3NYECKOro nua nponaswuMm 6e3

BECTW.
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3.3.6. Nony4yeHne nHdopMaunmn o HaACTyNnIeHUN cMepTn pr3nYeckoro nmua.

3.4. [OedonTt No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosTa No 04HOMY aKTUBY OCTalibHble aKTUBHbI,
OTHOCALWMECA K KOHTpAreHTy, TaKXe CUYMTAlTCH Haxoaawmmucs B pedonte, cam
KOHTpareHT (3aeMLWUK/3MUTEHT) CUMTAETCA HaXxoAAWMMCH B gedonTe.

3.4.2. He obecne4yeHHblie 3a70roM HeABUMXMMOCTWU, CTPaxoBKOM NnbO 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopy4uTenbCTBa M rapaHTMM Haxogsulerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCA B pacyerT.

3.4.3.B cnyyae HacTyrnsieHuss  cobblTU, nMNpuUpaBHEHHbIX K  gedonTy,
OMUTEHT/KOHTpareHT/Aebutop/3aeMWmnK CYHUTAETCS HAXOASALWMMCHA B COCTOSSHMM aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CUMTAIOTCS HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40/IKEHHOCTU Y4UTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWM CObbITMSA
nedonTa y XONAMHIoBOM KOMMNaHuM nnbo y kaoueBbix'® KoMnaHuit rpynnbl, K KOTOPOit
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdpopmaumm o6 >ToOM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXxoAsWwWMMCs B COCTOsSiHUM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM  aKLURi,
AONroBbiX 0643aTeNnbCTB WM  NPOU3BOAHLIX MWMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaesB, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb AONAT MNOCMAe HaCTyrnjeHns cobbitua pgedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaBeasiuBoM CTOMMOCTM aKTUMBOB, HaxoAsLUUXCA B
aedonte

[ns BCex KnacCcoB aKTMBOB, HAXOASLWMXCS B COCTOSHUM AedonTa, crpasensneas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTBeTcTBuM ¢ ®opmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX NUL, OUEeHMBaeMass A0 HACTynjieHus cobbiTuin

fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkAO4Yasa) HacTynneHusa gedonta mau

19 Cnncok knoueBbIX KOMN@HWIA FpynMbl, K KOTOPOW NPUHAANEXMUT KOHTpareHT, cocTaBnseTcs YnpasnsioLlen
KOMMaHWein caMoCTOATENbHO.
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NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcs B obwem nopsake, C ucrnonb3osaHuem PD
n LGD. lNpwn 3TOoM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NpPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecninm KOHTpareHT/3MUTEHT HaxoaMUTCA B COCTOSSHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyNO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nonHoe/4yacTUMyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMeM f[ofira, OueHMBaemMoro oOueHWwMKkoM wun obecnedyeHHOro ToOpryembiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CcorfaweHneM, CcTpaxoBkon nubo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa JAO0/DKHA MpoBOAUTLCS C YYETOM CPOKOB U
BO3MOXHOCTM MOJIydeHUs BbiNJaT npu  peanum3aumm obecneyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEeHUS YNpasnstowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblMyCKaM AOSTOBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeWUMCs TpeboBaHUSM K 3SMUTEHTY MO BCeEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknto4yasd TpeboBaHMA Ha BbINAaTy KYMOHHOro Aoxoja 3a
npeablaywme KyrnoHHble nepuoabl, BCEM MpovYuMM TpeboBaHMSAM KOHTpareHTy, 3a
WCKIKOYEHMEM CcrlyyaeB, Korga Yy AaHHoro TpebosBaHus (BbiMycka UeHHbIX 6ymar)
MMEKTCS pbIHOYHbIE KOTUPOBKKM NMB0 MMeeTCs OTYET OueHWMKa AaBHOCTbio He 6onee 6
MecC. A0 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Hadana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OUEHLIMKaA MNpWU MOSIBIEHWM HOBOM MHMOpMaumm o
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/PKEHHOCTU WM  CHUXEHUN OLLEHKM
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YMpaBnsaowas KOMNaHMsa AO/HKHA B CPOK He 6onee
2 Hedenb MONYYUTb HOBbIM OTYET oueHwMmka NMbo NPUHATb CTOMMOCTb 3a40J1KEHHOCTU

PaBHOW HYJIO.

3.6. Bbixoa u3 cocrosHua pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/KEHHOCTb NepecTaeT cunTaTbCsa AedONTHON B Cleayowmnx ciaydanx:

3.6.1. B cnyyae pecTpyKkTypusauun p[edonTHOM 3a[40/KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbITUsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a gedosTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT - nocne nybanmyHoro obbaABneHuss o
pecTpyKkTypusauum nmMbo MMpOBOM COrnalleHun.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.
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3.6.4.B cnydyae nonyyvyeHus MHGoOpMauMM O MNpeKpaweHUU  YrosoBHOro
npecnefoBaHMa 3aeMuiMka/KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa nambo
npekpaweHus gena, a Takxe B ciy4dae npekpaweHusa gena o b6aHkpotcrtee. lMpu 3ToOM
Ynpasnsawwasa KomnaHmsa obs3aHa NpoBecT OueHKY (PUHAHCOBOrO COCTOSIHUS C YYEeTOM
NM3BECTHbIX WUWN npeanonaraeMbliX YCI0BUI MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosBneHmnsa pusnyeckoro nuua, o6bAaBAIEHHOro paHee nponasLlnM
6e3 BecTn, 1 BO306HOBEHUSA 06CNYXXMBAHUSA 3240/ 1KEHHOCTH.

Hpopmaumns o0 BbisIBIEHHbIX COBbITUSIX, NPUPaBHNUBAEMbIX K A€@HOTY U O BbiXOAE
KOHTpareHTa w3 COCTOSIHUSI AeonTa, MNpefocTaB/sieTcss YrnpasB/isiloWen KOMMNaHNeN B
Crnieunann3npoBaHHbIU Aeno3uTapun He rnosgHee creayroujero paboyero gHs 3a gartou
BO3HWKHOBEHMNSI TaKoro cobbitus (ripu ycioBuu, 4TO MHGOPpMauUmsi O BO3HUKHOBEHWUU

Takoro cobbITvsi MPSIMO MJIN KOCBEHHO Hab/iogaema YrnpasJ/isiolen KoMiaHne).

Pazpen 4. NMNopspaok onpeageneHnsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUX Nul.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKUX Nuul:
1) onpenensieTcs rogoBas BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXx0AMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeaycMOTpPeHHbIX HacToAwMM PasgenoMm crydasax OCyLLeCTBsSeTcs
AOMONHUTENIbHAsa KOPPEKTUPOBKA Ha CPOK AEHEXHOro MOoTOKa, K KOTOPOMY

6yneT NnpMMeHATbLCA AaHHasa BEpPOSATHOCTb AedonTa

4.1. BepostHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneaywouwmMm Mmetogamm:

4.1.1. B cnyyae HanmMuus y KOHTpareHTa penTMHra OAHOro M3 MeXAYyHapOoAHbIN
PENTUHIOBbIX aAreHTCTB - Ha OCHOBaHMM My6AMYHbIX AOCTYMHbIX AaHHbIX [0
BeposATHoCTAM aedonta (PD) penTtuHroBoro areHTcTtBa Moody's, nybnanMkyemMoro Ha cante
areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy WUCCe0oBaHUI0 KOpnopaTMBHbIX AedonToB
(Annual default study) c npuMeHeHMeM COOTBETCTBMS YPOBHENW pPENTUHroB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. BulbupaeTcsa 3HadeHue PD ans cpoka 1 roa;
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4.1.1.1. Ana uenen onpeaeneHns WUCMNONb3yeMOro PpenTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYITCA PENTUHIUN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa peruTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbLIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLUUN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN PEATUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTCTBMM C npuaoxeHuneM [1 onpeaenseTcsds COOTBETCTBYHOWUKA eMy
PENTUHI OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTOb6paHHOro penTuUHra MuCNoNb3yeTcs BeposaTHOCTb Aedonta B
cooTtBeTcTBuM c n. 4.1.1.

4.1.1.5. B cny4yae OTCYyTCTBMSA penTuHra, npucsoeHHoro MPA, wucnonb3yloTcs
PEUTUHIN, MPUCBOEHHbLIE POCCUNCKUMU PENTUHIOBbLIMU areHTcTBamMm kcnepT PA n AKPA
C nocneaywowmm oOTH60OpPOM penuTUHra W rnpuBeaeHMeM ero K wkane Moody's B
cootBeTctBuMM n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYyTCTBMSA Y KOHTpareHTa penTUHra u Hanmyms BblNYyCKOB
obnuraummn - NO OUEHKE COOTBETCTBUS YPOBHIO PENTUHIA 4Yepe3 KpeauTHbIM CnpaAa
obnuraunm AaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCYTCTBMSI Yy KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mMnpg
py6. n 6onee B roa) NpUMEHsieTCs CpenHssi BepOATHOCTb Aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMM OT4YeTa MO EeXerogHOMY MUCCNeaoBaHMUIo
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npuMmeHeHWMeM COOTBETCTBMUSA
ypOBHeN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roaa. BeibupaeTcsa 3HaueHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manblh wn  cpeaHun 6u3HEC) NpUMEHseTCs
CTAaTUCTUYECKNIA YCpPeAHEHHbIM nokas3atenb AedonToB B 3aBUCMMOCTM OT OTpacau,
npueeaeHHbln B MNpunoxenun . KOpuanyeckoe nmuo oTHocuTcs K Kateropum MCB B
cnyyae, ecnvM Ha [JaTy OUeHKW uucamTca B peectpe MCB?® mnm ecnm ero Bbipyuka
coctaBnseT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb

KoHTpareHTa kK MCb (Hanpumep, TeppuTopuanbHbin aenapTaMeHT duHaHcos, Iy, MY

20 https://ofd.nalog.ru/
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M T.M0., HE MMELWIMNE MeXAYHapOAHOIo DEVITMHFa), Takomn KOHTpareHT OTHOCUTCA K

KaTeropmn KpynHbiX 3a€EMLINKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWIEHUM obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswenucs B aedonre.

4.2.1. Ana obecueHEeHHbIX HEeMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKaA
OCYLLECTB/ISAETCA B C/ieayoLWeM nopsaake:

4.2.1.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB -— MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTYMeHeun
odopMIAEeTCAa MOTUBMPOBAHHBIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. OAnsa obecueHeHHOM 3a40/1KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3YyeTCsl BEPOATHOCTU AedonTa AN CaMOW XyAlwen penTuHroBown kateropum (Ca-
O).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTpPAreHToB-MU3MYECKUX nL
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHEN BennunHe Mexay 1 v BepOSATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/MKEHHOCTU C OKpYrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ana obecueHeHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB?! BepoAaTHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynon 3:

dopmyna 3.
t
PD(t)ipocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTbL Aedonta AN NPOCPOYEHHOM Ha t  AHen

33[0/DKEHHOCTM C  MOMEHTa MpPU3HaHWUSA  MPOCPOYEHHON  3a[0/HKEHHOCTU  He
onepaunoHHoi. MonyyeHHoe 3HavyeHne onpeaenserca Ao 4 3HAaKOB Mocse 3anaToin.

T — CpOK 4719 NpU3HaHN4g SJaHHOIMo TuUna 3a40/KeHHOCTH ,Eled)OﬂTHOVI,

21 YckntoyeHne cocTaBnseT 3aA0/1KEHHOCTL, 06ecLieHeHne No KOTOPOI PacCUMTLIBANOCh paHee C
NMoMoLWbIo AaHHbIX Mo Cost of Risk no noptdensm 6aHKoOB.
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PD onpegenseTtcs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3HaKku obecueHeHNs MHble, YeM
NnpocpoYeHHasl 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKKU
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKU
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MpPOCpPOYEeHHbIX oOb6sizaTenbcrB, AOCTaTO4HO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSALEMYCA K AlAaHHOMY o6si3aTenbCTBY, C
Hanb6onblWMM CPOKOM npocpouku. lMonyyeHHoe TakuMm ob6bpasom 3HadveHue PD
KOHTpareHTa NpMMeEHsieTCA KO BCeM obsizatenbCTBaM KOHTpareHTta, nocne 4yero
Mo HENnpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPYyeTCsa Ha

CPOK AEHEeXXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOSAATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. [Ona Kaxporo JAeHeXHOoro rnoTtoka paccuutbiBaetca PD, wucxoma w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMW C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro NoToKa:

e KoppekTupoBKa Ha CpPOK [AEHEXHOro MOTOKa He OCYLLeCTBMISIETCA A0 MOMEHTa
NepBOro noraweHuss No 3a40/HDKEHHOCTU, B CJlyyae, eCnu CPOK A0 AaTbl AEHEXHOro
noToka He npeBbiwaeT 1 roga oT AaTbl OLEHKM UM BEPOSATHOCTb AedoNTa KOHTpareHTta
NnpeBbIAeT BEpOSATHOCTb AedonTa AN Hauxyawero peinTtuHrosoro rpeiga (Ca-C)%? no
AaHHbIM oTyeTa (Annual default study) penTuHrosoro areHtctea Moody’'s (ans
topnanyecknx nuy, He aensiowmmmca MCB) nnm Haumxyawen BeposTHOCTM aedonTta ans
Takoro aktmea m3 kateropmm MCB (npu OTCYTCTBUM MPOCPOYUYEHHbIX AEHEXHbIX NMOTOKOB,

BbiBOAALWNX 3a40JIXXEHHOCTb U3 COCTOAHUA OﬂepaLlMOHHOV‘I);

22 BepoATHOCTb AedOoTa MOXET MpeBbillaTh BEPOSTHOCTL AedonTa AN HauXyallen KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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e KoppeKkTnpoBKa Ha CpOK [IEHEXHOro rnoToKa He OCYLEeCTB/SAETCS, B Cy4vae, ecnu
CPOK [0 pAaTbl AEHEeXHOro rnoToka He npesBblwaer 1 roga OT AaTbl OUEHKWM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a40/KEHHOCTb
N3 COCTOSIHUSA OrnepaumMoHHON.

B cnydae, ecnn KkoppektnpoBka PD Ha CpokKk [AeHeXHOro rnoTtoka He
OCYLLEeCTBNAETCHA, BEpOoATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOATHOCTU Aed0oTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. na KOPPEeKTUPOBKWN BEPOATHOCTM AedosiTa Ha CPOK [AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM aedonta NO  noaxody  OUEHKM

MHTEeHCMBHOCTM (DopMyna 4).

dopmysna 4. Pacuer BepoaTHOCTU AedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

PD,=1-(1- PD)s%
rae,
PD - BEpPOSATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;
D — KONIMYECTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOIO NMOTOKa;

3HauveHune PDp okpyrnsieTcsa 4o 4 3HAaKOB Nocse 3ansaTon.

4.5. CooTBeTCTBME LWWKaJ PEATUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKAN pPEUTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccuickon depgepauymm, NpUCBOEHHOINO0 POCCUNCKMUM PENTUHIOBbLIM @areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapo4HOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCcs B C/lyyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.
4.6.1. Ana onpepeneHns  KpeauTHOro  penTUHra  MUCNOMb3YKTCA  AaHHble

DEVITMHFOBbIX areHTCTB B COOTBETCTBUUN C NOPAAKOM, YCTAaHOBJIEHHbIM B pa3jese «0bwme
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NoNfIoXKeHusa». Mpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB MCMNOJb3YHTCSA KPEAUTHbIE PEWTUHIM POCCUACKUX PEUTUHIOBLIX areHTCTB. Mpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUUTHLIBAIOTCA TE KE PENTUHIU.

4.6.2. B uensix HacTosLero pasaena Ucnosib3yeTcss KpeaAUTHbIA PENTUHT MO LWKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0ra.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAaswerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/1XEeHHOCTH, o6ecneyeHHOW NMOpPy4YUTENbCTBOM, FapaHTMemn,
ONMUMOHHbIM corjlalleHmeM ucrnosibdyetca PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado0/KeHHocTn, ecnm PD
KOHTpareHTa - 6onbLlue.

Ecnn nopyumtenem no 3a40/DKEHHOCTM  OPUAMYECKOro Jfuua  BbICTynaeTt
dusmnyeckoe nnyo n, HaobopoT, TO UCNOSb3YETCS HAMMEHbLUee M3 roAOBblIX 3HAYEHUN

nokasatenen CoR nopyuuntens n PD*LGD pgomxkHuKa.

Onsa 3ap01KeHHOCTU, obecnedyeHHOM CTPaxoBKOW, Ucnonb3ytoTca PD gonkHMKa no

Aorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uucne npu nepexone K penTuHram yepes KOTUPOBKM oburauymn) u
ncnonb3oBaHum Moody’s speculative grade 6eperca wn3 oTyeTa no exerogHomy
nccnenoBaHuio kKopnopatuBHbiX aedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roaga®® Ha
ropusoHTe 1 roa B COOTBETCTBMW C MPUHALANEXHOCTbIO PpenTUHra KoHTpareHta /

3MUTEHTA K rpynne penTUHIroB, ANs KOTOpbIX onpeaenseTcs Recovery rate;

2 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHrOBbIX areHTCTB MCMosib3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpegensioTcs cneaytowmm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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YKa3aHHbIN NYHKT NPUMEHAETCA TOJIbKO B C/llyd4a€ HEBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD ana c¢dumsmnueckux nuu m MCB npum otcyrctBum obecneueHus
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHUs onpenensieTcs Kak
OTHOWeHne MakcmmyMa Mexay O UM pa3HOCTbO CyMMbl  3a40/IKEHHOCTU U
NIMKBUAALUMOHHOW CTOMMOCTN obecneyeHunsa K CyMMe 3a40/1KEHHOCTU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem wucrnonbsyetca LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnm nopyuuteneM nNo  3a40/KEHHOCTU
OpUAMYECKOro nuua BbICTynaeT @uanyeckoe nuMuo M, HaobopoT, TO MCNOMb3yeTcs
HauMeHbLllee U3 rogoBbiX 3Ha4YeHUn nokasaTtenen CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpaxOBaHWUS, B Criydae ecru
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
Huxe BBB- (Baa3) wan Bxoaswenm B CAMCOK OA0BpPEeHHbIX AN CTpaxoBaHus
HeABMXUMOCTU NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHun B, obecneveHne
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AUCKOHTMpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, wucCnonb3yeTcsa AWCKOHTMPOBAHHAsi CyMMa CTPaxOBKMU.
Mopsinok onpeaeneHuns amckoHTa (discount), ctaBkmn anckoHTUpoBaHua (R) n cpoka (Tey)
yKasaH B onnucaHum opmynbl 5.

5.7. B KauyectBe /uMKBMAAUMOHHOM CcTOMMOCTM obecnevyeHns nNpUHMMaETCSA

AVCKOHTMPOBAHHasNA cripaBensnBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no opmyne:

dopmMyna 5.
P

PV =), * (1 — discount),

roe

PV - OMCKOHTMpPOBaHHas cnpaBeasnBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;
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P - cnpaBegnuBass CTOMMOCTb obecneuyeHusi, onpenesnieHHass B COOTBETCTBUMU C
HacToswumu [MpaBunamu onpegeneHms CHA / cymMMa MOKpbITUS 3a40/IKEHHOCTU Mo
AOroBOpy CTpaxoBaHus;

Tex — KONMYeCTBO AHen oT patbl onpeaeneHns CYA [0 AaTbl 0XWMAAEMOrO
NOCTynsieHns obecneyeHms B cayyae HapyweHus o06s93aTenbCTB KOHTPAareHToOM, COrslacHo
ycnosusam pgoroeopa. KonmnmyectBo AHen MoxXeT ObiTb onpeaeneHo Ha OCHOBaHUU
3KCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YrNpaBAslOWeEN KOMMNAaHUW, eCnau CpPoK
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YC/IOBUI AOroBopa.

R - 6e3p1cKkoBas CTaBKa Ha CPOKE Tey.

Onsa 3a40/KEHHOCTH, obecneyeHHoOM 3a/0rom, Tex onpeaenseTca
MOTUMBUPOBAHHbLIM CyXaeHneM. CpoK MNONyYeHUSA AEHEXHbIX CPeacTB, MOJIYYeHHbIX OT
peanu3auuMm npeameTa 3anora, onpefenserca umcxoas U3 ycnosuMin norosopa 3asora u
CYLWHOCTN npeaMeTa 3asora.

Ons 3ap0/mKkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpPaxoBaHUs, Te, onpeaensercs C
y4eTOM CpOKOB BbIMfaTbl MO AOroBOpy CTpaxOBaHWUSA MpW HacTynjieHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisflOWEN KOMMaHUW, €eCcnuM CpPpOK BO3MELLEeHUS
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUK AOroBopa.

Ons cnyyaeB cyaebHbix pa3bupaTtensCcTs (MNaHUpyeMbIX WU TEKYLUNX) C
3anorofgatenemM Uan CTpaxoBLUMKOM, CPOK HE MOXET COCTaBATb MeHee 6 MecsLEeB.

discount - AuCKOHT, onpeaensiemMblii B ciefytowem nopsake:

B oTHOWweHWM 3a40/KEHHOCTU, obecrnevyeHHON TOpryeMbiMn LEeHHbIMW ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3yembix Ang obecneveHus no caenkam PEMNO Ha
MOCKOBCKOM 6UpXe — COOTBETCTBYIOLWMIA ANCKOHT Ans caenok PEMO%;

e ANA aKuMM MHOCTPAHHbIX 3SMUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbLIX PbIHKax
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHuMn AUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe n3 Tpex akumm ¢ cambiM 6/IM3KUM NO

o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. o060poToMm;

24 Ins akunit - puck-napameTp Ans 3-ro AnanasoHa ANns PbIHOYHOrO pucka (CTaBKa pyUcKa MafeHus LieHbl), paccunTbiBaeMmblit AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napameTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (cTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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o He BXOoAAWWMX B WHAEKCbl akumh ctpaH ODCP - kak MakcMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkoM 6upye C akunMsMu U3 MHAEKCa
MMBB;
e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHuWin AUCKOHT
ansa caenok PEMO Ha MockoBckoW 6upxe u3 cnucka Tpex obnurauymin, obnagarowmx
TakKUM Xe penTUHrom (Mo MeHblMM, NpU OTCYTCTBUM paBHbIX) M camMon 6aM3KoMn

aropauven.

B oOTHOWeHMM 3a[0/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKOYEHMEM crniyyast, ykasaHHoro B n. 5.5.):

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penTUHr Huxe BBB- (Baa3) u cTpaxoBas
KOMMaHUS He BXOAUT B CMMUCOK 0A406peHHbIX ANS CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, YKasaHHbIX B [punoxeHun b — AUCKOHT pacCyYMTbIBAeTCs B CNeAyHoLWeM
nopsake: kak PD cTtpaxoBon komnaHum * LGD cTtpaxoBon komnaHuu. Ot6op PD ang
pENTUHIa CTPaxoBOW KOMMaHMM OCYLLUEeCTBNSAETCS B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnu cTtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANs CTPaxoBaHUS HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHun B, ANCKOHT paccumTbiBaeTcs kak PD gna pentmHra Caa *
LGD. MNpwn aTtoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OTt60p PD ans pentuHra Caa
OCYLLEeCTBASIETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hanmumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
CornalweHnin) rpmanyeckmnx auL, Ha BCO MW YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyyuTenb/rapaHT/CTpaxoBLUNK HaxoauTcs B COCTOSAHUN
obecueHeHNss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3a[0/IKEHHOCTWU, €ro
obs3aTenbCcTBa NPMHUMAKOTCSA B pacyeT C ydeToM obecueHeHus.

5.8.2. Heobecne4yeHHble obs3aTenbcTBa nopyumnTtens/rapaHTta/CTpaxoBLUnKa,
HaxoAsLWerocs B COCTOssHMW aedonTa, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcrTBa rapaHTa/nopyuymTtens/crpaxoBLlimnka
NpUHMMAlOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C MpaBusiamu, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHune, Haxoaslleecss B 3ajore M MNpuHaAnexawee KOHTpareHTy,

HaxoAasLweMycs B COCTOSSHUM aedonTta (B TOM 4ucie B COCTOSSHUM 6aHKPOTCTBA), MOXeET
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NPUHMUMATLCA TOJSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJTyYEHUS
3anora.

5.10. ng xunon HeaBMXMUMOCTM LGD MOXeT NpuHMMaTbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyerHus.

5.11. 115 HEXWUION N KOMMEPYECKOW XMN0N?> HeABMXMMOCTM — COMMacHO OLIEHKE
OUeHLlMKa, CAeNaHHOW C YY4eTOM CpoKa M nopsaka noslydyeHus B pesyfibTaTe B3blCKaHUS
n npoadaxun obecrnevyeHna B cryvae pedonta, C yvyeToM [MpuUBEAEHUA MO CpOKaMm
NoNy4YeHMs K MOMeHTYy aedonTa.

5.12. B cnyyae pebutopckon 3aA0/IKEHHOCTM MO apeHAe MNpu UCMoJSIb30BaHUM
obecneuynTenbHOro Wan rapaHTUMHOINroO Aeno3uTa AaHHbIA AEN03UT MOXET YYUTbIBATbCHA
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AMCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HanMyuMm KOTUPOBOK MO Nyb/AMYHOMY [A0Nry
KOHTpareHTa n1Mbo KoMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KoHTpareHTa (ecnn AedonT AN9 KOHTpareHTa BO3HUMK KM3-3a gedosta 3Tow
KOMMaHuUWM ero rpynnbl, a cama 3af40/1KEHHOCTb 06cnyxuBaetcs 6e3 HapyLeHW yCroBui
aorosopa) Ana oueHkn LGD wucnonb3yTca (NpY HanMumu) KOTUPOBKM Ny6AMYHOrO
ponra. OTHOWeHMe NOMHOM ueHbl (ueHa 3akpblTnua (legal close) + HKA) kK HOMuHany
MoXeT BbITb MCMONb30BaHO Kak oueHKka Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) K HOMMHany foNroBoro obssatenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEernpuMeHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOr0O A0/ra, eC/im TONbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpblTua + HK, no gaHHbIM cneayowmx
NCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W ob6AMraumm WHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HE  paCCYMTLIBAIOTCA  LEHbI
BHebupxesoro pblHka (BGN/BVAL) - koTtupoBka u HKA no paHHbIM

MOCKOBCKOW 6Upxu;

25 Hanpumep, roCTUHULbI, XOCTeNbl U T.M.
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e [1ns uHbIX obnmnraumin — ueHa BGN (ueHa BVAL npu oTcyTcTBUM LeHbl BGN)
+ HKA no gaHHbiM NC Bloomberg.
e [lns uenen HacTosiwero pasgena, 3HadeHme Recovery Rate okpyrnsercs go

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BblIpaXXeHUM.

NHpopmaumns o LeHHbIX byMarax, UCrosib3yeMbIX B paMKax HacTosiLero pasgena,
rnpeaoCcTaB/ISeTCs YrpaB/isitolen KOMMNaHnen B Creunaan3npoBaHHbIA [erno3uTapui He
nosgHee paboyero AHs, cCAeAyowero 3a Aatod, M0 COCTOSIHMIO Ha KOTOpYyH
ornipegensercs CrnpaBeainBasi CTOMMOCTb akTuBa B COOTBETCTBMM C HAaCTosILeN

METOANKOM.

Paspen 6. Pacuet COR.

6. [pun wucnonb3oBaHuM ANa pacyeTa CnpaBensiMBONM CTOMMOCTU C  Y4YEeTOM
KpeauTHOro puCKa AaHHbIX 6aHKOB WMAM MHbIX OpraHuMsauni Ynpasnsiowas KOMMNaHWUs
YyUYuTbIBAET CrieayoLme nosioXKeHUs :

6.1. lNMNon HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uensax Hacrosdwero NpunoxeHus
NOHMMaeTCa 3a40/KEHHOCTb 3@ WCK/IIOYEeHMEM 3a40/1KEHHOCTM, obecneyeHHON 3an0rom
XUNOWN HEABUXMMOCTK (MNOTeKa).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnstowas KOMMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nMeroLlencs
3a40/1)KEHHOCTU, B TOM YUC/Ie CPOK MPOCPOYKM.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyetra crnpaseanBOmn
CTOMMOCTM 3a40JIKEHHOCTU (PU3NYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWeHMne pe3sepBa nog obecueHeHmne noptdens
KpeauToB «noTpebutenbckue u npoyme ccyabl GU3MYECKMM JfvuaM» K BasloBOM
6anaHCcoBOM CTOMMOCTM TakKuMX KpeauTOB MO AaHHbIM KOHCOMMAMPOBAHHOM OTYETHOCTMU
NMAO Cb6epbaHk 3a 2020 roa.

[Ons oueHKM cTaHaapTHbIX akKTMBOB MCMNONb3yeTcs 3HadeHne CoR ana cragum 1,
ANS OUEHKWN KpeauTHO-obecLeHeHHbIX aKTMBOB UCNOAb3yeTcsa 3HayeHne CoR ans ctaaumu
2.

HeobecneueHHas 3a10/)KE€HHOCTb (pU3NYECKNX TNL|
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Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 2 683,5 136,30
Pe3seps nog obecueHeHne KpeanTos, MSH. pyb. 46,30 25,40
CoR 1,73 18,64

Ons uenen pacyeta Cost of Risk B oTHOWeHUN npaB TpeboBaHUSa K GU3NYECKUM
nvuyam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWHANBbHOM CTOMMOCTM
3a[0/KEHHOCTM 3a/10MOM XUON HEeABUMXMMOCTU, UCMOSb3YEeTCS OTHOLWEHMe
pe3sepBa noa obecueHeHne noptdens NNOTEYHbIX KPpeanuToB, K BasioBOM
6anaHCcoBOM CTOMMOCTU TaKUX KpeaUTOoB, NO AAHHbIM KOHCONIUANPOBAHHOM
otyeTHOoCTM MAO CbepbaHk 3a 2020 roga.

O6ecrieyeHHas1 3a/10/1>KE€HHOCTb (PU3NYECKNX NTNL
Craaunsa kpeanTHoro noptdens 1 2
Banosas cTOMMOCTb KpeauTos, MSH. py6. 4 832,60 315,20
Pe3eps noa obecueHeHne KpeanToB, MSH. pyb. 9,60 12,10
CoR 0,20 3,84

Ecnn npaBa TpeboBaHuma K duanyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHneM,
CTPaxoBKOW), TO AN OUEHKWU C ydyeToM obecneveHuns ucnonbsyetca CoR, pacCUMTaHHbIN
no HeobecneyeHHbIM rnopTdensaMm KpeauToB MO  AaHHbIM  OTYETHOCTM  6aHKOoB,
cocTtaBneHHou B cooTBeTCcTBUMM ¢ MCOO, npu 3ToM BenuunHa CoR npupasHmusaetcs K PD.
LGD c y4yetoM obecneuveHuns onpepenseTcd cooTBeTCcTBMM C Pasgenom 5 Hacrtosdwero

lMpunoxeHuns.

Paspen 7. Metoa yudeTra KpeaAuMTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBoM
CTOMMOCTM MO OT4YeTy OueHWMKa NO COCTOSAHMIO Ha p[Aaty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OueHWMKa AN9 Uenen onpeaeneHus cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/19 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuniam onpegenenns CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeHeHUs oT4yeTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HMKAET (BbisBnsgeTcs) cobbiTve, Beayuee K obecueHeHumto,
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TO Heob6xoauMo OCyLWLECTBUTb BHEMIAHOBYO OUEHKY aKTMBa OLUEHLWWMKOM B TEYEHUE 20
AHEeN C paTbl BblSIBNIEHUS NMPpMU3HaAKOB obecueHeHus. Jlata, no COCTOSAHMIO Ha KOTOPYH
onpeaenderca HoBasd OUEHKa, HE AOJIKHa 6bITb paHee AaTbl BO3SHUKHOBEHUA cobbITnS,
BeayLllero K obecueHeHuto. C aaThl HaCcTtynneHuA CO6bITMF|, BeEAYLLEro K O6€CLI,€H€HVIIO, n
0O [aTbl NpPUMEHEeHUs HOBOro OT4yeTa oueHwMKa, Ynpasndwwas KOMMaHMa [OJDKHa
CKOppeKTnpoBaTtb NoCneqHO U3BECTHYIO CnpaBea/IMBYyHO CTOUMMOCTb, onpeaeieHHYO MNo
OTYETY OuUEHLWNMKa, COCTaB/IEHHOMY 4O BO3HUKHOBEHUNA TaKOro cobbITus, C npUMEHEHNEM
METOAOB KOPPEKTUPOBKU CI'IpaBELU'IMBOﬁ CTOMMOCTHN, YKa3aHHbIX B HaCTO4dLWEM

NMpUNOXeHNN.
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MpunoxxeHune A k MNMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanyecKux amu:

2.

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru;

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIn deaepanbHbIN peecTp CBeAeHUr O dakTax AeATeNbHOCTU opuandecknx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHnusaumu;
cepBUC npepocTtaeBneHns 6yxrantepckon (rogoson) oT4yeTHOCTM Pocctata -

http://www.gks.ru/accounting report;

[OKYMEHTbI, NOJly4YeHHble YNpaBnsaiollein KOMNaH1ein, B OTHOWEHUN IOpUANYECKOro

nnua

B oTHOWeEHNN dUsnvecKkmx anmu:

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMUMN (bVIBVI‘-IECKOFO

nnuda
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk JOM.PO®

Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyete LGD
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpegenieHMe COOTBETCTBUA YPOBHIO pPEeMTUHra yepes KpeauTHbIW cnipeg

o6bnurauumn

Mopsaok onpeneneHnst COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLIEHKMW:

1. OnpepensieTcs AOXOAHOCTb K MOraweHuto no obanraumsiM AaHHOW opraHmM3aumMn CPOKOM
6onee 1 roga n mMeHee 3 net. MNpu oTCyTCTBMK 0baMraumm Co CpoKOM MeHee 3 JfieT UCNOJ1b3yeTcs
Cnp3g C WHAEKCaMWU COOTBETCTBYHOWEN CPOYHOCTU. [pyn Hanuumum obnuraumii CoO CpPOKOM
noraweHus TO/IbKO MeHee 1 roga Ass pacyeta KpeauTHOro cnpaga wucnonb3ytTtcs 3 (Tpwu)
obnauraunm agpyrmx asMUTEHTOB, UMEKOLWKMX KaK 61M3KMe No CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraumm co cpokom 1-3 roaa.

2. Onpepensercs, L[OXOAHOCTU KaKOro W3 WHAEKCOB MOJiydeHHas AOXOAHOCTb Mo
obnuraunmm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTU UCMNONb3YeTCsa CPeaHWUi
KpeauTHbIM cnpag obnumraumin ¢ G-curve B CpaBHEHUU C KpeaUTHbIM CrAp340M YyKa3aHHbIX HUXKe
nHAaekcoB. KpeanTHbllh CNp34 pacCyMTbiBaeTCs KakK pasHuua Mexay AOXOAHOCTbK K MoralleHuto
obnuraunm Ha cpok ee atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Mcnonb3ylTcs
cneayrowme NHAEeKCbI:

e WHAaekc KoprnopaTuMBHbIX obnurauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHAaekc koprnopaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e WHpekc kopnopaTuBHbIX 0baurauun (1-3 roga, B- < peinTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cnepytowen Tabnuue onpenenseTcs, Kakon ypoBeHb penTMHra WUCnosab30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:
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Moody's

HNuaekc

MexnyHapoaHasi HIKaJjia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro peTuHra onpeaensieTcs Ha OCHOBaHMKM OTYyeTa no
eXeroaHoMy uccnegoBaHuilo kopriopatmsHbix gedontos (Annual default study) ¢ npuMeHeHnem
COOTBETCTBUS YPOBHEN penTUHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibupaetca PD anga cpegHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaums 06 LeHHbIx 6yMarax, WCrosb3yembix A4J151 Ueeld pacyetra KpeaUTHOro
cripega, rnpeaocTaB/ISeTCs YnpasrisiloLen KOMIaHnen B Crneunaan3npoBaHHbIM 4erno3nTapuii He
nosgHee paboyero AHS, cregyroliero 3a AaTod, MO0 COCTOSIHMIO Ha KOTOPYK OfNpeAessieTcs

cripaBeA/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosILeNn METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTtn paecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7, 12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnepTt
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
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-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccC
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HAHWUS AebUTOPCKOM 3a40/HKEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

0653aTenbCTB B paMKax OMepauMoOHHOrO UWK/Ia, HEe MOXEeT O6blTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT OblTb Mpu3HaHa ONepaunoHHOM (HanMpuMmep, eCnNn y KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOrawleHmns Takomn Ba,EI,O}'I)KeHHOCTVI).

Ynpasnswwas KOMMNaHUA [A0/DKHa MNpoOBOAUTbL aHanM3  YpPOBHA pucka no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaxAayl OTYETHYIO AaTy, YCTaHoB/eHHYIo Mpasunamm onpenenenmns CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOPCKON 3aA0/KEHHOCTM M3 CcTaTyca «OonepaumoHHON»

B CTATyC «MPOCPOYEHHON>».

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUSA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IMCbMKaLI,VIM ,Ele6MT0|3CKOl7I 3a40/1PKEHHOCTHU B KayecTtBe
OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUTopCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaseanmBasi CTOMMOCTb ornpeaensieTcd B HOMUHANbHOW BeIMYnHE

Ha QAaTy onpeaeneHus cnpaBensiMBoA CTOMMOCTM B OTCYTCTBMW WHbIX TMPU3HAKOB
obecueHeHus.
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NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AA0JIXKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHms

KpuTepun npekpaueHus

CnpaBennmBasi CTOMMOCTb

npusHaHusa
Jata nepexoaa npasa
cobCcTBEHHOCTHU Ha aKTuB
Kpeautopckas 3a40/KEHHOCTb Mo [aTa MCMNOJIHEHMUS
(aeHexHble cpeacTBa) K MND ot
caenkam, no KOTOpbIM HacTynuia obsazatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [0rosopy
BO3HWKaeT KpeanTopckas
3a40/1KEHHOCTb
[Jata BKAOYEHUA  AeHexHblX | [lJaTa BHeceHnsa nNpuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucum 0 Bblaave
Bbljaye WHBECTMUMOHHbLIX MaeB | nepeAaHHbIX B onnaTty | MHBECTULUMOHHbIX MNaeB B
Mo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
mmywectso NMNoO OTYeTYy permcrpaTopa
[JaTta BHeceHuss NnpuxoaHomn
3anmcu o] Bblgaye | CnpaBegnuneas CTOMMOCTb
Kpeoutopckas 3aAo0/KeHHOCTb Mo | [laTa  3a4ucieHus B nnuo A paBeA
MHBECTUUMNOHHbIX MNaeB B | 0683aTenbCTB, BK/ItOYaeTCH B
Bblaye WHBECTUMLMOHHbIX MaeB | MMyLWecTBa, MNOCTynMBLIEro B

MN® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npn obmeHe

cornacHo oTyeTy
permcrpartopa
[AdaTta BbINaaThl
KpeanTtopckaa 3aAo0/KeHHOCTb Mo o
o JaTta BHECeHus pacxoaHon | (nepevncreHus no
BbINJaTe AEHEXHON KoMneHcauun o
3anucu o noraweHun (cnmcaHmm | O6MeHy) CyMMbl OEHEXHOWN
npu rnoraweHMn MHBECTULMOHHbIX
npn obmeHe) WHBECTULMOHHbIX | KOMMEHcauumm 3a
naes nMnno (nepeuncneHun
naes [IN® cornacHo OT4YeTy | MHBECTULUMOHHbIe nau MNMNO
AEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpartopa corsnacHo 6aHkoBCKOM
BbINMCKe
Jata ocyuwecTsrieHna onepauunmu
KpeouTtopckas 3a40J1KEHHOCTb [JaTta nepevyncneHuns
Bblgaum wn  (MAM) noraweHus
nepeg areHtamMuM No  Bblaaue, CYMMbl  CKMAOK/HaabaBok
naes B peecTpe
norawieHuto " obmeHy areHty u3 MU® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULUMOHHbIX naeB MN® no
3asBKe areHTa

6aHKOBCKOW BbINUcke

Kpeautopckass 3af0/KeHHOCTb Mo
BbiMNJaTte  AOXOAOB  NauuuKam

[OaTta BO3HWKHOBEHUS

e [laTa NCMONHEHNS
0693aTenbCTB

pacdeT CHA B pa3mepe ee ocTaTka
Ha paty onpepgeneHua CYA. He
AVCKOHTUpYyeTCH.
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(npaBa BNnajgenbLes
WHBECTMLIMOHHbIX NaeB)

obsizaTtenbctBa NO  BbiNjaTte
noxona (B COOTBETCTBMM C
MpaBunamu OOBEpPUTENbHOIo
ynpasneHus NMNO).

ynpasnswoLwen
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbIMNUCKOMN
C PpacyeTHOro cyeTa
ynpasnswoLwemn
komnanuum A4.Y. Mo

e [laTa peweHna nuua,
OCYLLECTBASAIOLLENO
npekpaweHne MAUO, o
NosIHOM/YaCTUYHOM
rnpekpaLieHumn
npu3HaHus
ob6a3aTenbCTB no
BblNNaTe aoxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTs B
nmMo ans onnaTbl
Taknux obsazaTenbcTB
npu npekpaweHnn
nno

Kpeautopckas 3a10J/1KEHHOCTb
rnepea ynpasaslOWEN KOMMNAHUEN,
BO3HMKLLASA B pesynbTaTe
NCNO/b30BaHUS ynpasnsioLen Jata BoO3BpaTa CyMMbl
. Jata nonyyeHus  AEHEXHbIX
KoMnaHueu CO6CTBEHHbIX ~ | 3a40J/1’KEHHOCTU
CpeancTs oT ynpaBnsoLen .
OEHEeXHbIX CcpeAcTB AN1A BbiNAaThl . | ynpasnswowen KoMnaHuu
y KOMMaHMM cornacHo 6aHKOBCKOWN .
AEeHEeXXHoM KoMmeHcaumm | oo o cornacHo 6aHkoBCKOM
Bnagensuam WHBECTULMNOHHbIX BbINUCKe
naes NMN® npu norawerHun n (unn)
obMeHe WHBECTUMUMOHHbLIX raes
Mno
e [na HAO®JT - pata sBbinaaThl | [aTa nepeyuncrieHums
KpeanTtopckaa 3aAo0/KeHHOCTb Mo Aoxoja, KoTopbli obnaraetcs | CyMMbl Hanoros

ynnare Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen u3
uMmyuwectea NMNoO

HODN

e [nA ocCTanbHbIX HaNoOroB u
obs3aTenbHbIX nNNaTexen -
narta BO3HMKHOBEHMUS

(obsA3aTenbHbIX NaTexen)
C pacyeTHoro cdyeta MU
cornacHo 6aHKOBCKOM
BbINMcKe
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obs3aTenbCcTBa MO BbiNnaTe
Hanora 7 (nnn)
obsa3aTenbHoro nnaTtexa,
cornacHo HOPMaTMBHbIM
MpaBOBbIM akTaM Poccuickom
®depepaumnn n (nnn)
Aorosopy
Kpeautopckas 3a40/HKEHHOCTb Mo
[OaTta noslydeHuns JeHexHbIX | daTta BO3HUKHOBEHMUS
caenkam  Kynaum - npoAaxu o
CpeacTB Ha pacyeTHbIM c4yeT | obsa3aTenbCcTBa MO cAesike
aktmeoB [MU® (3a wucCKAOYEHUEM .
nno cornacHo 6aHKOBCKOW | cornacHo YCNOBUAM
COENOK KYMIN-NPOAAXWN LEHHbIX
BbINUCKe porosopa
bymar)
e [laTta onpegenernunsa CHA MNMUO. Cnpasegnusas CTOUMOCTb
Ecnun obsazaTenbcTBa no 06s3aTenbCTB no BbinjaTe
Kpeautopckas 3a40/HKEHHOCTb MO o
o AOroBopy He Moryt 6biTb BO3Harpa>xgeHun w1  pacxonos,
BO3Harpa>eHusam ynpasnsioLien
HageXHO onpegeneHbl Ha CBSI3@aHHbIX C  [AOBEpUTENbHbIM
KOMMNaHuu1, cneymasnn3mpoBaHHOMY
4 TaKylo naTty, TO ynpas/ieHneM, npu3HaeTcs B
AenosnTtapuio, ayamTopckon o
NPpUMEHSITCA MeToAbl CyMMe, He npesbiwarLemn
OPraHM3auMi, OUEHIWWKY (TOIbKO annpokcMMaumm npu npeaenbHO AOMYCTUMbIA  pasMmep
47151 Urno/3rne), nmuy, ! [aTa rnepeyduncrieHns Y
BO3MOXHOCTU ero o BO3Harpa>aeHumn Ha narty
ocylecTeastowemy BefeHune CYMMbl BO3HarpaxzaeHum wu
NnpUMeHeHna K AaHHOMY BuAay NnpuU3HaHWUsg B  COOTBETCTBUU C
peecTpa Bragenbues 26 pacxoAoB C pacyeTHOoro
pacxonos<’; Mpasunammn Y MNO®, a Tak xe B
MHBECTUUMOHHbLIX naeB [MND, a cyeTta nMo cornacHo N
e [laTa BO3HWKHOBEHMUS o CyMMe, He npesbiwarLemn
Takxke obszaTenbCcTBaM no onjsaTe 6aHKOBCKOW BbINMUCKe o
poUMX PACXO/I0B 0653aHHOCTM cornacHo chopMMpPOBaHHBIN peseps Ha
! yCnoBusIM  gorosopa, ecnu npu3HaHms COOTBETCTBYOWErO
OCyLLeCcTBSAEMbIX 3a cyer
€CTb OCHOBaHMsa OAHO3Ha4HO BO3HarpaxaeHus (B cnyJae
umywiecrtsa lNMNU® B cOOTBETCTBUU C
. nonaratb, 4TO YyCAyrm no dbopMHpoBaHMA TaKoro pesepsa)
TpeboBaHMAMMU AencTeytowero
porosopy 6yayT okasaHbl;
3aKOHOAAaTeNbCTBa
e [laTa nosy4yeHUs AOOKYMEHTa, B cnyuae, ecnu B pacdyet CHA MNMNO
noaTeepXkgatouero BK/IOYEH pe3epB Ha BbinjaTy

26 MporHo3Hble 3HauyeHus 0693aTeNbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuei, npefocTaBasioTcs B CreumannsuMpoBaHHbIfi Aeno3utapuii Ha
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHbIX.
Ons uenen annpokcuMauum pasMmepa o6s3aTenibCTB UCMOJIb3YETCs CTaTUCTuKa 3a nocnegHue 12 ([BeHaguaTb) MecsiueB, NMpealecTBYHLWKMX AaTe
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsua, npejlecTByowmx aate onpegenedus CHA MNMno.
B paTty nocTynnieHus AOKyMeHTa, MNOATBEPXAalWero OKas3aHHble YCAyru, MpoOU3BOANTCS KOPPEeKTUPOBKa HAYMCNEeHHbIX 06sa3aTenbCTB A0 MX
peasibHOro 3Ha4yeHus.
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BbIMNOJSIHEHUE pabot
(okazaHua vycnyr) MANO® no
COOTBETCTBYHOLWMM AOrOBOpaM
MM B  COOTBETCTBMM C
npasunamm 4y Mo

BO3Harpa)ieHuii, annpokcumauus
BEJINYVH, noa KoTopble
npoucxoanT dopMmnpoBaHme
pesepBa — He TpebyeTtcs.

CnpaBeanueas CTOMMOCTb
YyKaszaHHbIX HMXe o0b6sa3aTenbCcTB
onpeaensieTcs Ha OCHOBaHUMU
[OKYMEHTOB, NOATBEPXAALLMX
OKa3aHHbIe yCnyrum
(annpokcuMaums He
npuUMeHseTcs):

- pacxoAbl Mo 06CNyXuBaHu
6aHKOBCKMNX cyeToB (BKJIHOYas
BaJIIOTHbLIN KOHTPOJb);

- pacxoabl No onnaTe ycnyr
opraHmsauunin no CoOBEPLUEHUIO
caenok u 06cnyXXnBaHuO CYHETOB B
TaKmMX opraHm3aumnsax;

- pacxonbl TPETLUX NUL,
OM1IaYMBaEMbIX B COOTBETCTBUMN C
[IOr0OBOPOM 06 OKasaHuW ycnyr

cneunanmn3npoBaHHOro
Aenosntapus.
e B naTty MOJIHOro
Hannuue nopsaka onpeneneHus
NCrosib30BaHuUS
pesepBa n yCcroBus ero
pesepBa Ha BbiNAaTy
oTpaxkeHns B obsa3aTenbCcTBax B
BO3HarpaxaeHus Cnpasennusas CTOMMOCTb
COOTBETCTBMM C  HACTOSALWMMU
e [lo OKOH4YaHuK | 06a3aTenbCTB, BKJIlOUaeTCs B
Peseps Ha Bbinnaty | NpasunamMn onpegeneHns CYA
OTYETHOro roja nocsne | pacyert CYA B CyMMme,
BO3HarpaxaeHus nno o
BOCCTaHOBJ/IEHUA onpeAeneHHONW B COOTBETCTBUU C
HEeMCnos1Ib30BaHHOIO MpunoxexHuvem 2
pesepBa B
COOTBETCTBUU C
HaCToAWMMM
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Mpasunamu
onpeaeneHna CHA Mo
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. TNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHexXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npoden Aebutopckon
3a0/1KEHHOCTH);

e [ata nukBmpaumm 6aHka cornacHo wHdOpMauuK, pPacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasasoLWYyo
komnaHuo A.Y. NMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwwyto komnaHuo 4.Y. NMNO.

CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMO3UTbI B KPEAUTHbLIX OPFTAHU3ALMNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3mm HaHka (Aeno3uTbl
nepexoanT B cTaTyc AebUTOPCKOMN 3a40/IXKEHHOCTN);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMNO03MTOB B TeYeHWe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe genosuTta, YBeSIMYEHHON Ha CYMMYy MPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpejeneHus cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycMOTpEeHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMMasibHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, ofpefesieHHOW C WCNOJSib30BaHMEeM MeToda NpuBeAEHHON
cTouMOoCTM 6yaylmMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpu 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnyyae BHeceHUst U3MEHEHUI B YCNOBUS OMNpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpeaenseTrcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKflazga He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaesnisdeTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUMKHOBEHUM cob6biTuS, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnuncok o06uwmx cobbiTmii, npuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 11. LEHHBIE BYMATI'U

LleHHble 6yMaru, B T.4. A4eNO3UTHble cepTUdUKaTbl

1. [aTa 3aKk/4YeHus CAesnku, 3a UCKIYeHneM BHebupikeBbIX
coenok

2. Onsa BHebupxKeBbIX CAENOK - AaTa nepexoia rnpas cO6CTBEHHOCTU Ha
LeHHble bymaru:

- ecnu ueHHasa 6ymara noanexut y4yeTy Ha cyeTe peno - Agarta
3a4ncneHuns ueHHon bymarm Ha CuyeT Aerno, OTKPbITbIA yrnpaBnstowen
KoMnaHum  A.Y. MNM® B chneuvanm3npoBaHHOM  Aerno3uvTapum,
noATBepXXAeHHas COOTBETCTBYIOLWEN BbIMUCKOM MO CYeTy Aeno;

- eC/IN AOKYMEeHTapHble LeHHble BymMarn He noasiexart y4YeTy Ha cyeTax
aeno (3a UCKIYEHNEM Aeno3UTHbIX cepTUdMKATOB) - C AaTbl NpuemMa
ueHHon 6ymarm MNO, onpeneneHHOM B COOTBETCTBUM C YC/I0BUSAMU
[0roBopa M NOATBEPXAEHHOM aKTOM NMpueMa nepegaydu LeHHbix 6ymar.

1. [daTta 3akalo4eHua CcAOeslkW, 33 WCKAYEHMEeM BHebupKeBbIxX
COENOK.

2. [OnAa BHebUpPIKeBbIX CAENOK - AaTa nepexoda npas cOBCTBEHHOCTH
Ha LeHHble bymaru:

- eCnu ueHHaa bymara, noanexKuT yueTy Ha cyeTe Aeno - gata CnMcaHuA

LEeHHOM bymarm co cyeta Aeno, OTKPbITOro ynpasastowel KoOMNaHum
4.Y. MN® B cneumannusanpoBaHHOM AEMO3MTAPMKN, MNOATBEPKAEHHAA
COOTBETCTBYIOLLEN BbINUCKOM MO CYETY A€ENO;

- €CI AOKYMEHTApPHble LEeHHble Bymarn He noasexKaT yyeTy Ha cyeTax
Aeno  (3a WCKAYeHWem Aeno3uTHbIX cepTuduKkaToB) - € Aathbl
nepenayn ueHHon bymarn MNP, onpepeneHHoOM B COOTBETCTBUM C
YCNOBUAMWU A0TrOBOpPa M NOATBEPXAEHHOM aKTOM Npuema nepenayu
LEeHHbIX bymar;

3. Ecim no smuTeHTy ueHHbIXx 6ymar BHeceHa 3anucb B EIPHOJ1 o
JNIMKBMZAUMM - C AaTbl 3aNUCU O NIMKBUAAUUM SMUTEHTA (nony4yeHus
MHbOPMaLMM O IMKBUAALMN SMUTEHTA);

4. C patbl HacTyn/ieHWA CpOKa noraweHusa ueHHon 6ymaru, 3a
WCKtOYEHNEM A,0CPOYHOrO NOoraleHus;

5. C patbl NOAy4yeHUA [EHEXHbIX CpeactB B CYET  MOJIHOMO
MCNONHEHNA 06A3aTenbcT8 MO AOCPOYHOMY MOTAWEHUD LEHHOM
bymaru.

CnpaBeanueasi CTOMMOCTb LeHHOM 6ymarum - ueHa, onpegeneHHas cC
MOMOLLbIO MOoAeNen, yKasaHHbIX B [1puaoxeHun 3.

CnpaBeanueasl CTOMMOCTb [AOJNIIOBbIX LEHHbIX 6yMar npusHaeTcs
paBHoli 0 (Honb), B cnyyae HacTynneHus gaTtbl MOJIHOrO MoralleHus
HOMMHaNa B COOTBETCTBUM C YC/IOBMSIMU BbIMyCKa LEHHbIX bymar - ¢
AaTbl OTpaXxeHMs B AebMTOPCKOM 3a40JIKEHHOCTM CYMMbl HOMMHAaNa K
NOMYyYEHUIO A0 AaTbl MOSIHOMO MoraweHuss HoOMUHasa B COOTBETCTBUM C
YC/I0OBUSIMU BbIMyCKa LIEHHbIX ByMmar.

81



e CnpaBeanuBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTrcs OUeHLWMKOM, Npu HannymMm npmsHakos obecueHeHus,
onpegensercs B COOTBeTCTBMM C [lpuaoxeHvem 6 B 4actu
TpeboBaHMIN K OTYETY OUEHLMKa.

Cnuncok o06wmnx cobbiTuin, npuBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenunn 6.

82



NPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMIO MOXET 6bIThb IOCTOBEPHO OMpEAE/EHA.

e [laTa OKOHYaHMS Nepuoda HauUCIIEHUS MPOLEHTHOro Aoxoaa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  OMNpeAesieHun  CripaBeasvBoOl
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata OKOH4YaHMs oba3aTtenbCcTB 6aHKa COrlacHO YCNOBUSAM
JoroBopa/cornaweHns O TMpOUEHTHOM AO0XOoAe MO [AEHEeXHbIM
cpencTBaM Ha cyeTax UM O NMoAAep>XXaHWM HECHUXKAEMOro ocTaTka
rno cyetam ynpasnawowen komnanmum 4.Y. NMNo;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, pacKkpbiTON B
oduUManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpasegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JAeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHne BCero
Ccpoka KBanudukKaumMm 3a40/HDKEHHOCTU KaK ONepauMoHHONW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMY HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ec/iv yC/10BMSA HauyuC/IeHUs MNPOLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK OorfnepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHMIo, cnpasensinBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMM C [1punoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npusoaswMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTbDb MO BbINJIATE
AVBUWAEHAOB NO AKUMUAM, ALOXOAA NO AENMNO3NTAPHbIM PACITUCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

e [ata npu3HaHus 0ebUTOpCKON  3a[40JIKEHHOCTM MO  BbiNnaTte

AMBMAEHAOB MO aKuuaM, Joxoda Mo Aeno3vTapHbIM pacnuckam B
OTHOLIEHWUU:
- aKUWi, Aeno3mTapHbIX pPacnnuCcoK POCCUMUCKUX SMUTEHTOB SBJISIETCS B
cootBeTCcTBUN C uWHPopmaumenr HKO AO HPO wnm oduumanbHbIX
CaiTOB 3MUTEHTa UeHHbix 6ymar - pata ddukcaumm peectpa
aKuMoHepoB ans BbInnaTbl OVBNOEHOOB;
- aKuMi, Aeno3nTapHbIX pacnMcok WHOCTPAHHbIX SMUTEHTOB ABNSETCS
B cooTBeTcTBMM C mHbopmaumenn HKO AO HPL pata, Ha KOTOpYH
onpeaensaTca nMua, MMelwme NpaBo Ha NMoayyeHne aMBuUAEHA0B Un
B COOTBETCTBUW C MHdpopMaunoHHon cuctemon  "Bnymbepr"
(Bloomberg) paTta, ¢ KOTOpOW LEeHHble ByMarn HayMHatoT TOpProBaTbCs
6e3 yueta obbsaBneHHbix amenaenaos (DVD_EX_DT);

e [pn OTCYTCTBMN MHGPOPMaLMN U3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuuyMTalWMXCS BbINaT) - paTa 3a4mcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYEeT ynpaBastowen komnaHum 4.Y.
MNN® (B TOM Yncne Ha cyet 6pokepa MND).

e [laTa MCNOAHEHus 0653aTeNnbCTB  3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa YynpaBastoWwen KOMNaHum
A.Y. MN® wnu otyeTom 6bpokepa NMUD;

e [laTa NMKBMZAUMW DSMUTEHTa, COrnacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN u3 COOTBETCTBYIOLWENO YMNOSIHOMOYEHHOI0 opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

e B TeueHne 25 paboumx AHENH C AaTbl MNpu3HaHUA AebUTopCKoi
3a/l10/PKEHHOCTN POCCUMCKUX W UHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
MeXAyHapOoAHbIX Kopriopauui.

OueHka cnpaBeaIvMBON CTOMMOCTM AebUTOPCKON 3a40/1KEHHOCTU Mo

BbiNaTe AMBUAEHAOB MO akUMsaM, AoX0o4a NO Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KBanudukKauMnm TakKOW 3a[0/KEHHOCTM Kak

OonepaunoHHON He KOppeKTUpYeTCcs M onpeaensieTca B HOMMUHANbHOM

BENIMUYMHE NCXOAS U3:

e KOJIMYECTBa aKuuMil/peno3mTapHbIX PacnmMcoK, yYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpefensdrTcs nuua, nMeruwme npaso Ha
noayyeHne AMBUAEHAOB U

e obbsABneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXOoAsLLErocs Ha
OAHY UeHHYylo byMary cooTBeTCTBYlOWENn Kateropun (Tuna) 3a Bbl4ETOM
Hanoros 1 cb60poB B cny4yae, ecin 3TO NPUMEHUNMO.

Mo ucrteyeHnn cpoka kBanmdukaumm [ebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMU
¢ NpunoxeHnem 6.

Cnncok o06wmx cobbiTuii, npusoasawMX K obecCueHeHuo, YyKasaH B
MNpuaoxeHuu 6.
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NPUNOXEHWE 17. AEBUTOPCKASl 3AAO0/IKEHHOCTb NO
OEHEXXHbIM CPEACTBAM, HAXOASILLMMCS VY
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbBIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoAsaWwmMMcs y npodeccnoHanbHbiX YYaCTHUKOB pbIHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn CHET Ha OCHOBaHMU oTyeTa 6pokepa;

e [laTa 3a4nCneHuns AeHeXHbIX cpeAcTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ansa NMUO.

e [aTta wucnonHeHunsa 6pokepoMm o06s3aTenbCTB MO MepPeYnCsIEHnIo
AEHeXHbIX CpeacTB CO crneunanbHOro 6poKepcKoro cyeTta/BblBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [ata peweHunsas baHka Poccum 06 oOT3bIBE nuUeH3MM y 6Gpokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucu B EMPIONT
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpU3HaAKoB obecLeHeHns:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Criyyae, eCcnvm B TeYeHUe yKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
NMHdopMaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbIi Aeno3uTapuin He nosgHee
AHS, cnefylolero 3a OKOHYaHMEM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASLWNXCSH Ha cyeTe
6pokepa nnan Ha cuyete B HKO HKL, (AO), onpepensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
oMnepauuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX CobbITuiA,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUNOXEHWE 18. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHBbIMUA
BYMATrAMU, SAKJIFOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEJENEHHON YCTIOBUSAMM JJOTOBOPA C ATOMN 3AKJ/TIOMEHUA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEeHHOCTb N0 cAenkaM C LUEeHHbIMU ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusaummn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnM yCnoBUS WUCMOJIHEHUS
odepThbl onpegeneHbl U HeM3MeHHbl A0 AaTbl UCMOAHEHUS odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

Ona BHebUpKeBbIX CAENOK:

CnpaBeanuBasi CTOMMOCTb 3aA0/DKEHHOCTM MO CAeNlkaM C LEHHbIMU
6yMaramu, 3ak/lo4eHHbIM Ha ycnoBuax T+, onpeaensercs B pasMepe
pasHuLbl MeXAy Bblpa)XeHHOW B pybnax cnpaBeaiMBON CTOMMOCTbIO
LEeHHbIX Bymar, ABNALWNXCA NpeaMeToM CAeNKW, U CYMMOM cAenkn B
BaJIlOTe CAENKU, NMPUBEAEHHON K py6/to MO TEKYLEMY KYpCY BasioTbl.

B cnyyae nonoXuTenbHOM pasHuubl, caenka rMpu3HaeTcs B
cocTase aKTUBOB
(nebutopckass  3af0/DKEHHOCTb) Yy  nokynatens/ B cocTaBe
obsasaTtenbcte  (KpeauTopckas 3a40/1XKEHHOCTb) y npoaaBua,
oTpuuaTenbHOM pasHuUbI - B
cocTaBe obs3aTenbCTB (kpeanTopcKkas 3a40/1KEeHHOCTb) y
nokKynaTens/B CcocTaBe aKTuMBOB (AebuTtopckas 3a[0/KEHHOCTb) Y
npoaasua.

Cnpaseanueas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HUKHOBEHUA  COObLITMI, nNpuBOASAWMX K  obecueHeHu, B
CoOTBeTCTBMU C [Mpunoxenmnem 6.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIFOTOW,
3AKJIFOYEHHbIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSIMW [JOFOBOPA C
OATOIN 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BankoThHI.

JaTta nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOroO Ha YynpaBastowyo KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3aA40J/IKEHHOCTM MO caenkaMm C BatoToMn,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka TMpu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  coCTase
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 6.
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NMPUNOXEHUE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [Mpasun onpegeneHma CHA Kk npouen
0ebuTopcKkor 3af0/MKEHHOCTU OTHECeHbl B TOM 4ucne chepylowme
BUAbI:

e [ebutopckas  3aA0/IKEHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO cAesikaM 3a cyeT umyiecrtea NMNO;

e [ebutopckas 3a[0/IXEHHOCTb YyMpaBnsiioWen KoMNaHuuM nepeg
Mo,

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAsS N0 AOrosopaMm C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, Ccheunann3npoBaHHbIM
Aeno3vTapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
ay nno;

e [ebutopckas 3a40/1XEHHOCTb, BO3HWKLIAs MpPWU onsiate pacxonos,
CBSI3aHHbIX C AOBEPUTENbHbIM yNpaBJ/ieHNEM;

e [lebuTtopckas 3aAO0/KEHHOCTb MO Hasnoram, cbopam, nNOwWMHaM B
6toa)KeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELWEHW0 CYMMbl HAsoroB M3
6toaxeta PO;

e [ebutopckas 3a40/XEHHOCTb, BO3HMKLIAA B pe3ysibTaTe nepeBoaa
OEHEXHbIX CpeacTB («AeHbrn B NyTn»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nnueH3um y baHka nnmn 6pokepa;

e WNHasa pebutopckasa 3a401KEHHOCTb.

e [na pebuTtopCcKOi 3aA0/IHKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3s 6rogkera PP - pata npuHatua HOAC no paboTtam u
ycnyram K BblYeTy, a Takxe AaTa BO3HUMKHOBEHWS OCHOBaHUSA 4SS
BO3MeLleHMs Hanora us 6oaxera;

e [lebuntopCckas 3aA0/HXKEHHOCTb NO HasnoraMm, cb6opam,
nowJsiuHaMm B 6rop)keTbl BCeX ypOBHei — [aTa BO3HUKHOBEHMUS
OCHOBaHMUS AN BO3MelWeHus Hanoros, c6opoB, MOWANH U3
6roaxeTa

e na nebUTOpCKON 3aA0/1KEHHOCTU yNnpaBAsolein KOMNaHuu
nepen NMU® - ycTaHOB/MEHHbIN (aKT MNpeBblleHNs A0MYyCTUMON
BEJIMYMHbI BO3HArpaxaeHuim u/mnm pacxonoB, CyMMa MNpeEBbIWEHUS
KOTOpPbIX MOANEXWUT BO3BpaTy YNpaBasowen KoMNaHuen, unu
YCTAHOBMIEHHbIA (aKT M3MINLWHE BbINJAYEHHOr0 BO3HarpaXaeHus
ynpaenswowen KOMNaHMK, CyMMa KOTOPOro MoAJEXUT BO3BpaTy B
NMN®, wnnm cymma yb6biTka, KoOTOpas Yynpasnsilowass KoMMNaHus
OO/MKHA Bo3MecTuTb B MN® B pe3ynbTaTte AOMYLWEHHOro0 HapyLweHus
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e [Ons nebnutopckKoi 3af0/IHKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepesBofia [AEHEeXHbIX CpeacTB - (dakTuyeckoe cnucaHus
NEHEXHbIX CpeacTB € oaHoro cyeta MN® u oTcyTctBue dakTa
3auncneHna Ha gpyron cyet MN®, Ha KOTOPbLIM OCYLLEeCTBNANCH
nepesoa.
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Ana nebuTopckomn 3aA0/HXKEHHOCTHU, BO3HMKLLUEW B pe3yJibTarte
OoT3blBa NMUEH3Mn y 6aHKa waum 6pokepa - jdaTa OT3blBa
nvuensum 6aHka, 6pokepa.

Ana ocTanbHbIX BUAOB AE6GUTOPCKOM 3af0JIHKEHHOCTU - JaTa
nepegayun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLWWEHWUW
KOTOPOro BO3HWKAET Aebutopckas 3af40/KEHHOCTb.

Kputepun
npekpawjeHms
NMprU3HaHUs

Ana nebutopcKko 3af0/1XKEHHOCTU MO BO3MELEeHUI0 CYMMbl
Hanoros u3 6ropxera PO:

- jpaTta  ucnonHeHuss obsaszaTtenbctBa nepen [MUO®  cornacHo
Hanorosomy kogekcy P®, a Tak e gaTta peweHus o6 oTkase B
OCyLWecTB/ieHUN 3a4yeTa (BO3BpaTa) CYMM M3JIMWLHE YMIA4YEHHOro
Hanora;

- jpaTta 3a4yeTa WU3NUWHE YNJa4YeHHOro Hajnora Ha4vucrieHuem
COOTBETCTBYOLWEro Hanora.

Aebutopckaa 3apo0J/HKEHHOCTb NO  HasnoraMm, cb6opawm,
nowsimHaMm B 6ro4)keTbl BCceX ypOBHe:

- paTta nosiyyeHus BO3MELWEHUMs M3 OraxkeTa MOJHOW CYyMMbl
3a0/1)KEHHOCTU COOTBETCTBYHOLLEr0 Hanora, c6opa, MOLWJINHbI;

- pata peweHus 06 oTKase B OCyLleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLWIHE YMJIaYEHHOro Hasnora, cbopa, NOLWnHbI;

- pAaTa 3ayeTa M3MWHE YMJIAQYEHHOro Hasora HavucC/eHUEM
COOTBETCTBYIOLWErO Hasora.

Ana ocTanbHbIX BUAOB Ae6UTOPCKOMN 3a40J/1>KEHHOCTH:

- [aTa mncnonHeHunsa obsasatenbcts nepea MUN® cornacHo AOroBopy
wnun NAY (B cny4yae 3a401KEHHOCTU YNpaBnsaoLwWwen KoMnaHum);

- [aTa nuKBMAaUUWM KOHTpareHTa - HOpUANYECKOro Auvua coriacHo
Bbinnucke u3 EMPKOJT mnn pata nonydyeHms uMHdoOpMauum o CMeEPTU
dur3MyecKoro nmua - AoKHUKA;

- daTta skcnepTHoOro (MOTUBMPOBAHHOIO) CyXAEHUSA YrnpaBnasitowen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHMIN OTHOCUTENbHO
nony4yeHns npesycMOTpPeHHbIX A0roBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu fgebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
nMnpekpaweHHoOW B  COOTBETCTBMM C  O6WMMM  MNOSIOXKEHUSAMM,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kogekca Poccuiickon
Penepaumu.

Kputepun ]
CPOKM
KBanngpukaynm
AebuTopckoi
3a/10/1)K€HHOCT
7] Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

Aebutopckas 3ap0/HKEHHOCTb, BO3HMKLIAA B pe3yabTaTte
coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
HacTynuna Hawmbonee paHHSAA AaTa pacyeToB, ecnm obwuin Cpok
noraweHnst Takom 3a40J1KEHHOCTM COrlaCHO YC/IOBUSIM CAENKWN He
npesbiwaer 15 paboumx gHenm (C y4eTOM CpoKa MNpPOSIoOHraumm wu
nepesak/itoyeHnUn [0roBopoB), - C AaTbl MNPU3HaHWUS [0 AaThl
noraweHust CornacHo ycnoBuaM caenku. pu 3ToM A0OMNYCTUMBbIN
CPOK HapyuweHunsa o0643aTenbCTB KOHTpareHToM coctasnsetr 3
pabounmx [OHS, B Te4YeHMe KOTOpbIX 3a40J/IKEHHOCTb TaKxe
KBanudunumpyeTcs onepaunoHHON.

Oebutopckas 3aA0/IXXEHHOCTb, BO3HMKaKWLWaa B cay4yae
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3aAepXXKM nepeperncrpauum MMyllecTBa perucrpauymoHHbIM
OpraHoM - C pJaTtbl BO3HMKHOBEHWS A0 JAaTbl MoraweHus
KBanndumumpyeTcs B KayecTtse onepaLlmMoHHON.

ABaHCbl, BblaHHble MO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBanudumumpyeTtcs onepaumoHHON AebUTOPCKON 3a40/HKEHHOCTbLIO C
AaTbl  Bblga4yn aBaHca A0 pAaTbl noraweHumss o6s3aTenbCcTB
KOHTpareHTOM COrjlacHO YyCNnoBMAM caenku (ecnu Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM cocTaBnsetr He 6onee 15
pabounx OHEN C y4yeToM CpoOKa MNpOJIOHrauMnm mn nepesaxknoyeHnin
porosopoBs). NMpu 3TOM AONYCTUMbIA CPOK HapyleHust 06a3aTenbCcTB
KOHTpareHToM coctasnser 3 paboumx AHA, B Te4YeHMe KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnmpyertcs onepaunoHHON.

Aebutopckana 3af0/1)XeHHOCTb YNnpaBAALWEend KOMMaHUMU
nepea MN® - B TeveHne 25 pabounx gHen ¢ AaTbl BO3HUKHOBEHUS
KBanuduumpyeTcs B KadecTBe onepaumoHHOW. [lpu Hannumm
060CHOBaAHHOro  3KcnepTtHoro  (MOTMBMPOBAHHOIO)  CYXAEHUS
Ynpasnsatwowen KoOMnaHMM O TOM, UTO YBEJIMYEHME CpPOKOB
noraweHnst 4ebnUTopcKon 3aA40/1KEHHOCTU He ABSETCS CreacTBUEM
HEeraTMBHbIX MPOLLECCOB, BO3HUKLIMX B AEATENbHOCTM ynpaBasioLlen
KOMMaHMK, a TakxXe Hanuume AOKYMEHTasIbHOro NoATBEpPXAEHUS OT
ynpasnsowen KOMMNAHUM CPOKOB MoraweHuss 3a40J/1KEHHOCTH,
Takas 3a40J1)KEHHOCTb NPOAOIXKAET OTHOCUTLCS K ONnepaLlmnoHHON.

Aebutopckas 3a40/1XKEHHOCTb, BO3HMKIUAA MO AOrosopamMm cC
ayAuTOpPCKoOM opraHusauuen, OL|eHLUUKOM,
crneymanmnsmpoBaHHbIM AenosutapmemMm, perucrTpaTtopom,
ykasaHHbiMyn B Mpasunax AY NMUN®, a tak ke pebutopckasn
3af0/1XEHHOCTb, BO3HMKIUAA MNpu oOnJjaTte pacxoaos,
CBfi3aHHbIX C AoBepuTenbHbIM ynpaBneHumem NMUNO® - c gatol
Npu3HaHMa [0 AaTbl OKOHYaHMSA CpoKa OKasaHusa Yyciyr B
COOTBETCTBMU C YCIOBUSMU 3aK/TIHOYEHHbIX AOrOBOPOB. JONyCTUMbIN
CPOK HapyuweHus obssaTenbCcTB coctaBnsetr 25 paboumx gHen, B
TedeHMe KOTOpbIX 33a[0/IKEHHOCTb BCe ele KBanuduumpyetcs
onepauuoHHor. TpM  HanAnumm  OB6OCHOBAHHOrO  3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YnpaBnsiowen KOMMNaHMm o0 TOM, 4YTO
yBe/IMYeHne CPOKOB OKasaHusa yCiayr uau noraweHms aebutopckomn
3a40/DKEHHOCTN He SBASeTCa CNeACTBUMEM HeraTMBHbIX MpPOLEeccos,
BO3HUKLWIMX B [A€ATENbHOCTU AO/HKHWUKA WMAM  NpU HaIn4mu
OOKYMEHTANIbHOIrO MOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB
noraweHust 3ado/KeHHOCTM / okasaHua ycnyr [N aensetcs
OCHOBaHMeM ANna yBe/lM4YeHuMs CpoKa KBanudukaumm Takom
33[0/KEHHOCTM B KadecTBe ONepauuMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTaB/eHHbIX AOKYMEHTaxX.

Ae6butopckaa 3aA0/HKEHHOCTb, BO3HUKIIAA B pe3yJsibTaTe
nepeBoAa AE€HEeXHbIX cpeacTB («AeHbrM B NyTM») - B
TedeHne 3 pabouuMx gHen C  paThl  NPU3HAHUA  Takom
3a40JIKEHHOCTW.

CnpaBepgsinBasi

Cnpaseanusas CTOUMOCTb D,eGMTODCKOVI 3a40J/1KEHHOCTH
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CTOMMOCTbD onpenenseTcs:

e B cymMMme (aKTUUeCKOro ocraTtka 3aAO0J/I’KEHHOCTM Ha party
onpepeneHusa cnpaBefiMBor CTOMMOCTU/AQaTty onpeneneHus
CYA*:

- Ans BCel nebuUTopCKOWM 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B Nepuoa KBanndukaunm Takon 3aA0NKEHHOCTU B
KauyecTBe onepaunoHHON;

- ana  pebuTopckoM  3aZl0/IKEHHOCTM Mo Hanoram, cbopam,
rnowsinHam B 6104)KeTbl BCEX YPOBHEW;

- Ana AnebuTopCcKoM 3aA0/MKEHHOCTU MO BO3MELEHUIO CYMMbI

HanoroB un3 6toaxeta PO.

*[lebuTtopckas  3aJ0/DKEHHOCTb  pacCYMTbIBAeTCs  Ha  Kaxayl  aaty
onpeaeneHns cripaBeaMBoi CTOMMOCTU. B cnydyae, ecnu pasmep aebutopckoit
3a40/KEHHOCTU HEe MOXET 6biTb TOUHO OMpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, NCMOMb3YIOTCS METOAbI anmnpoOKCMMaLmUn BEANYMH. %’

e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylUMX AEeHEeXHbIX MOTOKOB C
YyUEeTOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX MHbIX

cnyvagax.
HAara M | [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO Hanoros 13 6roaxeTa, a
cobbiTHs, Tak e gebuTopckasi 3a40/MHKEHHOCTb NO Hanoram, cbopam, nMowsiMHam

ngnso.qﬂume K 5 6lopxeTbl Bcex ypoBHell He o06ecLeHMBaeTcs He3aBUCUMO OT
OOECUEHEHNIO | 1 ,0cTh ee noraweHus.

Cnucok obwunx cobbiTun, npuMBoAsSWMUX K obBecueHeHW, yKasaH B
Mpunoxenun 6.

27 o o
[MpOrHo3Hble 3HauvyeHus 0623aT6ﬂbCTB, paccuyuTaHHble Ynpasndwlwen KoMnaHwen, npefocTtaBfifloTCcA B

CneunannampoBaHHbIA Aeno3MTapuii Ha Kaxayl aaTty onpeaenenns CHA ¢ ykasaHueMm nepuoga Bbli6oOpku m
06BACHAOWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTb) MecsueB, npeguwecTBytowmx gate onpeaeneHus CHA MUO. Mpu oTCcyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauumu MPUMEHUM MPU HaNM4Mu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrteyrowmnx gate onpegeneHmna CHA NMNo.

B paTy noctynneHnsa AOKYMeHTa, NOATBEPXAAlOLWero oKka3aHHble yCyru, Npon3BoANTCSA KOPPEKTUPOBKA
HauyMCNeHHbIX 06593aTeNbCTB 40 MX peasibHOro 3Ha4YeHUs.
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NMosscHeHMe NpUYMH BHeceHuss nsameHeHumn B NMpaBuna onpepgenenumns CHA
naeBbiX MHBECTULIMOHHbIX (poHAOB nopa ynpasneHmem NAO «YK «Apcarepa»
c 01.09.2021

MNy6nnuyHoe akunMoHepHoe 0bWwecTBO «YnpaBnsowas KoMnaHua «Apcarepa» (aanee
- MAO «YK «Apcarepa»), nMmewuwee AMLEH3MIK Ha OCYyLLeCTB/eHUe AeaATeNbHOCTU Mo
ynpaBfeHNI WHBECTULUMOHHbIMKW (OHAAMKW, MaeBbIMU WMHBECTUUMOHHbLIMW doHAaMU U
HerocyaapCcTBeHHbIMM NEHCUOHHbIMK poHaamm N2 21-000-1-00714 ot 06.04.2010 r. 6e3
OrpaHW4yeHns cpoka Aencteusi, BblaaHHyto OCOP Poccum coobuiaeT, 4To HaumHasa C
01.09.2021 BHeceHbl M3MEHeHUA B NpaBwuiia onpejeneHnsa CTOMMOCTU YUCTbIX aKTUBOB
(MpaBuna CHA) OTKpbLITOrO NaeBoro MHBECTULMOHHOIO (POoHAA PbIHOYHbIX (PUHAHCOBbLIX
WHCTPYMEHTOB <«Apcarepa — GOHA aKuui», OTKPbITOrO MNaeBOro MHBECTULMOHHOIO
¢doHAa PpPbIHOYHbIX (UHAHCOBbLIX WHCTPYMEHTOB <«Apcarepa — @¢oOHA CMeLWaHHbIX
WHBECTULUMIA», OTKPbITOr0O MNaeBOro MHBECTUUMOHHOro ¢oHAa PbIHOYHbIX (UHAHCOBbLIX
MHCTpYMeHTOB <«Apcarepa — ¢oHag obnuraumnm KP  1.55», OTKpbITOro mnaesoro
WHBECTULMOHHOIO (poHAA PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB «Apcarepa — akKuuu
6.4», WHTepBanbHOro naeBoOro WMHBECTUUMOHHOrO ¢oHAa PbIHOYHbIX (UHAHCOBbLIX

MHCTPYMEHTOB «Apcarepa — akuuun Mupa».

OcHoBaHMe pana BHeceHUss wu3MeHeHun B [lpasuna CYA - HeobxoAMMOCTb
npuBeaeHUA B COOTBETCTBME yTBepxaeHHoMy HAYOOP HoBomy CraHaapTy nopsaka
onpeseneHns CTOMMOCTM UYUCTbIX AaKTUBOB MAeBOro WHBECTUUMOHHOro doHaa u

CTOMMOCTU UHBECTULIMOHHOIO NaAd.

MNMpeacenatens MNpasneHns
MAO «YK «Apcarepa» B.E. ConoBbeB
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