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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHuns MNMN®, yteepxxaeHHeiM Bankom Poccuu. Mpasuna Y MU®, n nuameHenns n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnaHnm MU, yctaHaBnmBaowWmMin NOpsifoK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapToM ¢uHaHcoBon oTyeTHoCTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®eanepauun ot 28 pekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbiX CTaHAApPTOB (PMHAHCOBOM OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuH1cTepcTBa (hMHAHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovas nHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (POHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06s3aTeNnbCTBA) - 3TO LieHa KOTopasi MOXeT ObiTb Mosny-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLIO OCBEAOMIIEHHBIMU U HE AENCTBYIOLWMMU NOA AaBNeHneM 06CTOATENbCTB CTOPOHAMM, HA8 OCHOBHOM MK Hanbo-
ree BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeasniveasi CTOMMOCTb paccunTbiBaeTcs 6e3 yyeTa
3aTparT no caerke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANoroB, BKIMHOYEHHbIX B CTOMMOCTb CAESKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpPOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MNW Hauboriee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MEeHTa;

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

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Habniopgaemasa n goctynHaa 6upxeBas nnolwjagka — TOprosas nrnoLagka poccuickonm Gupxu, 3akpenneHHasa B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NNoLaaKv NpMBeAeHbl B MPUIOXEHNUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoAATCA C [OCTaTO4YHOM 4acToTOM N B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYash HeonnaTty KOHTPareHTOM OCHOBHOrO AoMra W/vWnuv npoLeHTOB, MPUYMTAIOLWMXCA B YCTAHOBIEHHBIV JOrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeANTOCNOCOOHOCTU (KpeOUTHOrO PUCKA) KOHTpareHTa (SMUTeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMMOTrO PENTUHIOBOIO areHTCTBa O CrIOCOBHOCTU PEVTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npy onpedeneHnm cripaBeaIMBo CTOMMOCTU ONpeaensitoTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHgapTom cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHUn MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccunckon ®egepaumm n 0 NpUsHaHUM yTpaTUBLLUMK CUMY HEKOTOPLIX MPUKa30B (OTAEMbHbBIX NOMOXEHWN Npuka-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble faHHbIe YPOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabnogaemble NCXOOHbIE AaHHbIE B OTHOLLEHWU onpengeneHHoro aktmea unu obsizaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UmMkna, kotopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTAHOBIEHHbIX B HAacToswux [Npasunax onpegeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlleri KOMNaHnen B NorHOM 06beMe B CPOKU, YKNaAbIBaloLMECS B HOPMarbHYO PbIHOYHYH (MK
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLeV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeTbl U BbliBOAbl 06 OLieHKe cnpaBeanmBoi CTOMMOCTU akTUBOB, O BENUYMHaX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbLIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB U NPOYMX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO hoHAa pbl-
HOYHbIX (PUHAHCOBbLIX MHCTPYMeHTOB «C6ep - [leHexHbIn» (aanee — MNUP) paspaboTaHbl B COOTBETCTBUM C YKasaHuem Ne
3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-®3 ot 29 Hosbpsa 2001 roga (oanee -
depnepanbHbin 3akoH "O6 MHBECTUUMOHHBIX (hoHAaX") U MPUHATLIMW B COOTBETCTBUM C HAMU HOPMAaTUBHBIMU akTaMMu.

HacToswwe MNpaeuna onpeaenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMKU cTaHgapTamu puHaHco-
Boun otyeTHOCTM (MC®O), BBeAeHHbIMM B AenCTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLlen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpasuna onpegenexua CHA BcTynatoT B cuny ¢ 29 anpens 2022 roga.

HacTtoswwme lMpasuna onpenenexHua CHA onpenensioT:

e nepuoguyHocTb onpegenenns CHA n Bpems, No COCTOAHUIO Ha koTopoe onpeaensetca CHA, nopsaok onpegeneHns
cpeaHerogoson CHA MN®;

e KpUTEpUM NpU3HaHWA (NpeKpaLLeHns NpU3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaerieHNs CTOMMOCTU aKTMBOB M BENUYMH 00693aTenbCTB, MOLENN OLEHKU CTOMMOCTU LieHHbIX Oymar B 3a-
BMCMMOCTM OT BUAa aKTUBOB;

e  MOPSAOK NPU3HAHWUSI PbIHKOB aKTUBOB U 00S3aTENbCTB akTUBHbLIMU;

e  kpuTepum Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb akTMBOB, NOANEXaLUNX OLEHKE OLEHLLUKOM, U NEPUOLANYHOCTb NPOBEAEHNSI TAKOW OLIEHKM;

e  MOPSAOK KOHBEPTALMUW BENIMYMH CTOMMOCTEN, BbIPAXXEHHbIX B OAHOW BantoTe, B APYry0 BasntoTy;

e MopsaoK hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaXaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
Bunamu AY MNMANo;

*  MOPSAOK YPErynnpoBaHUs pasHOriacuin Mexay ynpaBnstoLwen KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpefeneHun CToMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegenexns CHA MoryT Takke onpegensTe NOPSOOK OCYLECTBNEHMS MHBIX Mpoueayp B Lensx pacyeta
CYA MU un pacyeTHON CTOMMOCTU MHBECTULMOHHOTO nas MN® B cnyyasx, NpeayCcMOTPEHHbIX 3aKOHOAATENbCTBOM Y HOpMa-
TUBHbIMK akTamu baxka Poccum.

ViameHeHnst 1 gononHeHus B Hactoswme MNpasuna onpegenerms CHA mMoryT ObiTb BHECEHBI B Cry4YasXx, yCTaHOBIEH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenus CHA K HMM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1N OOMONHEeHWN 1 yKkasbiBaeTcs AaTta Havana
npUMeHeHUs U3MEHEHUI U OOMONHeHW B HacTosilwme Mpasuna onpegeneHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEFOQOBOW CYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTuBoB MMN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalynmx UCMONHEHNIO 3a CHET yKa3aHHbIX akTMBOB (Aanee — ob6sa3atenscTea), Ha MOMeHT onpedeneHus CHA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHyo AaTy B LOCTYMHbIX AN YNpaBrsioLlel KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOBOro Mosica.

CYA onpepensieTca He no3gHee paboyero oH4, cnegyroLlero 3a AHeEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBAsieTcs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (OkoH4aHus) hopmupoBaHus MAND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBarmns MNP - kaxabii pabounin aeHs;

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

. B criyyae npekpaweHusa NN - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsiua A0 KaneHaapHOro Mecsua, npelwecTByLWero Mecsily, B KOTOPOM MaeBoW MHBECTULVOHHBIN
boHA nckntoveH 13 peectpa MAND.

CpegHerogoas CYA MNMN® (ganee — CIT'CYA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabouunin oeHb KaneHgapHoro rogaa (ecnu Ha pabounn aeHb kaneHgapHoro roga CHA He onpegensnack - Ha NocneaHui AeHb ee
onpefeneHus, NpeaLwecTBYOLWMIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro WH-
BECTULMOHHOro dhoHaa) o Aatel pacdeta CITCYHA k uncny pabounx gHen 3a 3T0T nepuog.

B uensx onpegenenuna CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHnmaloTca Bce aaTthl onpeaeneHus
CYA TN®, ykasaHHble B HacTosAwumx Npasunax onpegenenma CHA.

CYA MNP, B Tom uncne CIrCHYA MNP, a Takke pacyeTHas CTOMMOCTb MHBECTMLMOHHOIO nas MNMN® onpegensatTcs ¢
TOYHOCTbIO 0 [BYX 3HAKOB NMOCIe 3anATomn, C NPMMEHEHNEM NPaBuUil MaTEMATMYECKOro OKpyrneHusa B BantoTe onpegenexHuna CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencreyrowmmm Ha aaty onpegenenns CHYA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTate NpoLbIX COOLITUIA, OT KOTOPOrO OXMAAETCA NPUTOK KO-
HOMUYeCKuX Bbirog B ByayLuem.

AKTUBbI NPU3HAKTCA B TOM Cllydae, eCliii OHU nony4YeHbl B pe3dynbtate NpoLwsibiX cobbiTui, KOHTpONnpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLLeCTBYtoLWas 06513aHHOCTb, BO3HMKatOLLAs U3 NPOLLbIX COOLITUI, B pe3ynbTaTe UCNOMHEHNS
KOTOPOW oxmaaeTcsl BblObITE U3 PoHAa pecypcoB, 3aknioyatoLnx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuu npnsHaHus (MpekpalleHns Npu3HaHmns) akTuBoB 1M 00s3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbcTs OnpeaensTcs no CnpaBeannBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETA OLIEHLLUKA, eCNy Tako OTYET COCTABIEH OLIEHLLIVIKOM,
B OTHOLLEHMW KOTOPOIO CO CTOPOHbI CaMOperynmpyembiX OpraHn3aunii OLEHLLUKOB HE MPUMEHSINNCL B TeYEHWE ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitenbHocTn B Poccuiickon depepaumn”, a Takke BHYTPEHHUMMW LOKYMEHTaMy CaMOpPeryrnmpyemMblX opraHu3aLmnii OLEeHLMUKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NET, a TakK e UMELIMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHNo OLEHOYHOW AEATENbHOCTU.

B crnyyae onpefneneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYETa OLUEHLUMKA AaTa OLEHKM CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecsLueB 40 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensietcs CYA. Mpu 3Tom CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHMW OCTYMHOrO Ha MOMeHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oueHKku Haubonee 6rm3kol k aaTte onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBIIEHHOrO ¢ cobrtofgeHem TpeboBaHUin HOPMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLEHLMKA ONPEeAENnseTcs crnpaBeanmBasi CTOMMOCTb MO CreayoLwnM akTuBam:

e  LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacTosAwwmmmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT MHbIE CMO-
coObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna cnpaBe,anBon CTOMMOCTW.

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LLleHHOW Gymaru, JoNnyLweHHOW K Topram Ha poccuickon brupske (3a ncknioveHvem obnuraumn
BHELLHWX 0B6nurauoHHbIX 3anmoB Poccuiickon ®efepaumm; 4ONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyaapcTs; eBpoobnurauuin
MHOCTPaHHbIX AMUTEHTOB, LEHHbIX Bymar MexayHapoaHbIX (MHAHCOBBLIX OpraHu3auuin) NpusHaeTca A4oCTynHast u Habnogaemas
OupxeBas nnowagka B cnyvyae ogHOBPEMEHHOIO COBNoaeHUs HKenepedunCcneHHbIX yCroBui:

e UeHHasa bymara gonylieHa K Topram Ha poccuinckon upxe, npueeaeHHow B Mpunoxexun 2;

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

e  KonunyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (1nu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaANeHT no Kypcy baHnka Poccun Ha gaty onpepeneHus akTMBHOIO pPbiHKaA,
ecnun o6bem caenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha gaTy onpegenexusi CHA Ha kakon-nmbo 6upke He NPoOBOAUNUCH TOPIU, ANS ONpeaeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkanLleMy TOProBoMy OHHO.

[nsa oueHkn cnpaBeannBoi CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbLIHOK ANA LEHHbIX 6ymar B
uensx Hactoswmx NpaBun onpenene-
Hus CYHA

Ons pocCUMCKUX LleHHbIX Bymar

Mopsaaok NnpM3HaHUs pbiHKa OCHOBHLIM

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupka He AIBMSIeTCSt aKTUBHBIM PbIHKOM — POCCUI-
ckasi GupxeBast NnoLaaka U3 Yncra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLuKniA obLMA 0GBEM COENOK MO KONMYECTBY LIeHHbIX Gymar 3a nocnega-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUN MHPOpMaLMK 06 06BbeMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIIOLLAAKaX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[na MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHumn

Poccuiickas Gupxa M3 4ncrna akTUBHbLIX PbIHKOB, MO KOTOPOW onpenderneH
HanbonbLluni obLMiA 06BbEeM COENOK MO KONUYECTBY LieHHbIX Bymar 3a nocnep-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yeTcsa uHopmaunsa od obbeme caenok B AEHEXHOM BblpaxkeHuu. Mpu
3TOM BenU4YMHbI 06 bemMa caenok B BantoTe KOTUPOBKM NnepeBoasaTcsa B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.

Ansa o6bnuraumMn BHEWHUX o6nMraumoH-
HbIX 3aMoM Poccunckon ®epepauum,
OOJIroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraunim nHo-
CTpPaHHbIX 3SMUTEHTOB, AOMNIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auumn

BHeOupxeBON PbLIHOK.

B cnyvae, ecnu LeHHble ByMarn gonyLieHbl K TopraM TONbKO Ha POCCUIACKOM
GUpKe, TO NPU3HAHUS pbiHKA OCHOBHLIM GYAET TakUM e, KaK Ans POCCUACKMX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LeHHble Gymaru JonyLeHbl K TOpram Ha pOCCUIACKOA
6upxxe, kKOTOpas MpPuU3HaHa aKTUBHOW B COOTBETCTBMM C HacToswumun [Npasu-
namwu onpegenenus CHA, B To BpeMsi, Kak OTCYTCTBYIOT AaHHble BHEGUPXKEBOTO
pbIHKa, TO MOPSA0K NPU3HAHWS PbIHKA OCHOBHLIM BYET TakuM e, Kak A41s1 UHO-
CTPaHHbIX LieHHbIX Bymar.

,D,J'Iﬂ OLIEHKHN Cl'lpaBe,Cl,J'IVIBOVI CTOMMOCTU LE€HHbIX 6ymar MCcnonb3yrTCA MoAeN i OUEHKN CTOMMOCTU LIEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNA KOTOpPbIX HEe onpeaeneH AKTUBHbIN pbl-
HOK, a TakXe MmoJesin OLueHKW, Mo KOTOpbIM onpeaerneH aHanormyHbIN aKkTUB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA GUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMuTeHTa

OnA ueHHbIX 6ymar poCCMACKUX 3IMUTEHTOB, 32 UCKIIOYEHUEM OGNUraunin poccUmcKnx
3MUTEHTOB.

[ns onpepeneHnst cnpaBefBO CTOMMOCTM UCMONb3YHTCS LieHbl OCHOBHOTO pbiHKa (M3 YMcna
aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUNCKOM BUpXK Ha oaty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpblT1si NpM3HAETCA KOPPEKTHON, €Crin packpbiThbl AaHHble 06 06beMe TOpros 3a AeHb
1 06BbEM TOProB HE paBeH HyIIO U Takas LieHa 3aKpbITUSi HE paBHa HyIH.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaty onpegeneHus CYA,;

e LUeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUU POCCUICKOM BUpXK Ha aaTty
onpepenexus CYHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpegenernus CYA, npu3HaeTcs KOPPEKTHON, ecnv oHa
HaxoauTcAa B UHTepBane mexay MUHUMaIbHOM U MakCUMarnbHOMN LeHaMu cOenokK Ha 3Ty Xe aaty
3TON Xe Bupxu;

Onsa o6nuraunm pocCMMCKUX 3IMUTEHTOB.

[ns onpepenexHus cnpaBednvBo/ CTOMMOCTM MCMOMb3YTCA criegylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUMICKMX BMpPXK), BbibpaHHbIe B cneaytoLem nopsake (yobisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aarty onpegeneHusa CHA.

CnpaBegnueas CTOMMOCTb JOSTOBOW LIEHHOW Oymaru onpefensieTtcsi ¢ y4eTOM HaKOMIeHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHYA.

Ecnn Ha paTy onpepenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOTO PbiHKa, Ans onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTU Li€HHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

LleHHas 6ymara uHo-
CTPaHHOro 3MMUTEHTa 1
MeXayHapoAHoM Komna-
HUN

[na onpegenexns cnpaBeAnnBoO CTOUMOCTY UCMOSb3YeTCs LieHa 3aKpbITUSt OCHOBHOTO PbIHKa
Ha gaty onpegenexHus CHA npu ycnoBun noaTBEPKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPM3HAETCS KOPPEKTHOM, €CIW PacKpbIThbl AaHHble 06 06beme TOProB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYHOT Li€Hbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
cnpaBeasivMBo/i CTOMMOCTU LiEHHOW ByMarn NpuMEeHsIoTCS MOOENM OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, AnNA onpeaeneHuna
crnpaBeannBoi CTOMMOCTU LIEHHOMN 6ymarv1 NMPUMEHAKTCA Moaesin OUueHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccry4ad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom cny4dyae Ha gaty onpeneneHusa CYA aonyctmmo
MCnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHst OCHOBHOW 6VIp)KVI.

Mogenu oueHKM CTOUMOCTM LieHHbIX GyMar, AN KOTOpbIX onpeAensieTcs akKTUBHbIA BHEOUPXKEBOW PbIHOK UNu Ans
KOTOPbLIX MMeTCsl HabnogaemMblie faHHbIE B OTCYTCTBUM LieH 1-ro YpoBHS (2-11 ypOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKOro ammuTeHTa (3a uc-
KNYEeHUEM NHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4acTtus), nau (ak-
LMKN) MHOCTPaHHbIX MHBEe-
CTULMOHHBIX (pOHAOB

CnpaBegnuBas CTOUMOCTb NaeB (aKuuUin) MHOCTPAHHbLIX UHBECTULMOHHbIX (POHAOB, 06-
paLlaloLLMXCs Ha MHOCTPaHHbIX (POHAOBLIX OMpKax, onpeaensieTcs B COOTBETCTBUMU C MoJe-
NblO OLEHKN, OCHOBaAHHOWN Ha KOPPEKTUPOBKE UcTopmyeckon LeHbl (mogens CAMP).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criydae OTCYTCTBUA HabMo4aeMoN LieHbl B TeYeHre
He Gonee AecsATy pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) UCNonb3yeTcs MHAEKC OMpPXK, Ha KOTOPOW
onpezeneHa cnpaBeinvBas LieHa YpPoBHS 1 nepapxvm cnpaBefnvBoin CTOMMOCTY J@aHHOM LieH-
Hon Bymaru Ha gaTy, NPeALIEeCcTBYIOLWY0 AaTe BO3HWKHOBEHUS OCHOBaHWMA AN NPUMEHEHWS
moaenun CAPM.

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
rge:
P, — cnpaBeanmBas CTOMMOCTb OHOW LieHHOW Bymaru Ha aaTy onpeneneHnst cnpaBeanvBon
CTOMMOCTMHU;
Po — nocnegHA4a onpeneneHHaa cnpaseannBasd CTOMMOCTb Ll,eHHOl7I 6ymarm;
E(R) — oxngaemasi JOXOOQHOCTb LieHHO GymMaru;

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

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NPUBEAEHHAS K KONWYECTBY KamneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Ry = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaerneHns cnpaBeasiMBoi CTOMMOCTY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.
T, — AaTa onpeaerneHns crpaseaIMBo CTOMMOCTH;
T, — NpeablayLias aata onpenerneHunst crnpaBeanmBoil CTOMMOCTHU.

Onsa naeB (aKuuit) MHOCTPaHHbLIX UHBECTULMOHHLIX (POHAOB B KayecTBe 0Ge3puCKOBOM
CTaBKV JOXOOHOCTU NPUMEHSIIOTCS CTaBKK, ykasaHHble B MpunoxeHumn 4

CraBka KB[] paccuntbiBaeTcsa 6€3 NPOMEXYTOUHbIX OKPYINIEHNIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIpaXXeHUHN).

Mpu oTcyTCcTBUM 3HaveHUs Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3pucKoBON
CTaBKW 3a 3TOT AEHb NPUHNMaeTCAa paBHbIM NocneaHeMy n3BeCTHOMY.
_ Pmy

Ry =41,

Pm,

Ry, - 4OXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOrO MHAMKATOpa Ha AaTy onpeaeneHusi cnpaBeaIMBoON CTOMMOCTMY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crpaBeanmBom
CTOMMOCTH.

B — beTa k03 PULNEHT, PaCCUNTaHHbBIN MO U3MEHEHUAM LieH (3HaY€HWIN) PIHOYHOIO MHAOMKA-
TOpa M U3MEHEHUAM LeHbl LeHHow Bymarn. [ins pacuyeta koadduumeHTa  ncnonb3ylTes
3HaveHus, onpegeneHHble 3a nocrnegHne 45 Toproebix AHEN, NpewecTByOWMX AaTe onpe-
AeneHusi cnpaBeannBoON CTOMMOCTH;

Beta koadhpuumneHT paccunTbiBaeTCA Ha AaTy, NpealecTBYOLWY AaTe onpeaeneHus cnpa-
BeanuBon ctoumocTu. lNpu 3Tom aata pacyeta beta koacbdmumeHTa fOomKHA ABNATLCA TOp-
rOBbIM JHEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi
» Rnp

a —

Paj_4 Pm;_4

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LeHa 3akpbITUSa akTnea Ha gary i;

Pa;_; — npegbigywias ueHa 3akpbiTUS akTuBa;
Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOTO MHAMKATOpa Ha aarty i;
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Pm;_, — npeablayLiee 3Ha4eHe pbIHOYHOMO MHAMKaTOPa;
i=1..N, Toprosble AHW, NpedLlecTBYyOLIME AaTe onpefeneHns cnpaBeguBo CTOMMOCTY.
Mpu ucnons3sosaHun mogenu CAPM B uensx pacyeta beta koadduumeHTa:

e ans naeB (aKLUi) MHOCTPAHHbIX MHBECTULMOHHBLIX (POHAOB B NPUMEHSAOTCH 3Ha-
yeHust LleHbl 3akpbiTnst GUpPXKK, HA KOTOPOW onpefeneHa Haanexawas KOTMpOBKa
YPOBHS 1 nepapxum cnpasennnMBoON CTOMMOCTU Ha AaTty, npeflecTByowyo aaTe
BO3HUKHOBEHUSA OCHOBaHMIN AN npumMeHeHus mogenn CAPM.

MonyyeHHoe 3HauveHue Bbeta koadbdpuumeHTa OKpyrnsieTcs no npasunam mMateMaTU4eckoro
OKPYrNeH1s 0o NATU AeCATUYHBIX 3HAKOB.

[Ins pacyeTta 4OXOAHOCTM aKkTUBa M PLIHOYHOIO MHAMKaTOpa (6eHYmMapka), MICNomnb3yTCH 3Ha-
YeHWs LeHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTOpa 3a nocnedHune 45 ToprosbIxX AHEW, npedLle-
CTBYIOLUVE AaTe onpeaeneHns cnpaseanmBoi CTOMMOCTY.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHust cnpaBeasiMBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OoTCYTCTBUM LieHbI 3aKpbITUS B KaKoW-NMB0 TOProebln AeHb B nepuoae 45 TOprosbIX AHEW,
Ha paty pacdeTa koadduumneHta beta, nHpopmaumsa o 3Ha4eHUM PbIHOYHOrO MHAMKaToOpa
(6eHumapka) 1 6e3pnCcKOBON CTaBKM 3a 3TOT TOProBbi AeHb B MOAENU HE YYUTbIBAETCA.

Mpu HaNMYMKM LEeHbI 3aKpbITUSA N OTCYTCTBUM 3HAYEHMSA PLIHOYHOTO nHaukaTopa (beHumapka) B
Kakon-nnbo ToproBbIv AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTta koadduumeHTa
BeTa, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) 3a STOT TOProBbIf AEHb NPUHUMAaETCS
paBHbIM MOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHUIA.
Mpouvre ycrnosus:

C paTbl BO3HWKHOBEHWUSI OCHOBaHWUA AN npumeHeHust mogeny CAPM Ao AaTbl NpekpaLleHns
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtca MHpopmaLumsa TONbKOo Tor Bupxu,
KOTOpas onpefeneHa Ha gaTy BO3HUKHOBEHWSI OCHOBaHWIA Anga npuMmeHennst mogenn CAPM.
K Takon nHdopmaumm OTHOCATCA CrieayloLme 3HavYeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

Ansa o6nurauuim POCCUMCKMX IMUTEHTOB B Nopsiake yoblBaHWs NpuoputeTa:

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HPL (no metogonorusiM, yTBEPXKAEHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOLOB OLIEHKWM, OTBEYalLUX KpuUte-
pVSIM UCXOAHbIX AaHHbIX 2-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTCcs ueHaM, onpeaerieHHbIM Mo NocneaHen yTBEPXAEeHHON METOAMNKE OLEHKN);

e MOJernb OLUEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
nonb30BaHNsa HabnogaemblX UCXOAHbIX AaHHbIX.

I'Ipvl OTCYTCTBUM HeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeasiMBada oOLeHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHON Bymaru onpeaensieTcsl C y4eTOM HaKoMneHHoro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LeH B COOTBETCTBYHOLLMX UH(OPMALMNOHHBIX CUCTEMAxX B
CBSI3M C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB HAa KOTOPbLIX ONPEAEnsTCA pacyeTHbIe
LeHbl, ANd uenen onpeaeneHus cnpaseanvMBo CTOMMOCTY aKTUBOB UCMOMb3yeTcd LieHa, pac-
CYMTaHHas no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MOMN CYLLEECTBEHHO MOBMUATHL HA 3HAYEHMNE PaCYETHON LieHbl B HETOPro-
BbI OEHb.

O6nurauus BHeLWHUX 06-
JNINrauMoHHbIX 3aUMOB
Poccuinckon Pepepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

[nsa onpefenenns cnpaBeasIMBoON CTOMMOCTU, UCNOSb3YHOTCA HabNogaeMble LeHbl aKTUBHOTO
BHEOMPXKEBOro pbiHKa, BbIOpaHHbIE B cneaytollemM nopsigke (yobiBaHust npuopuTeTa):

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusM, yTBepXXaeHHbIM
01.12.2017 n no3agHee) C MUCMoNb3oBaHMEM METOOOB OLIEHKW, OTBEYaloLmX KpuTe-
pVSIM UCXOAHbIX AaHHBIX 2-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTCsa ueHaM, onpeaerieHHbIM No NocneaHen yTBEPXXAEeHHON METOAMNKE OLIEHKN).

e  MHAMKATMBHas LeHa, onpeaeneHHasi no metoamke «Cbonds Valuation», packpeiBae-
Mas rpynnowv komnaHun Cbonds Ha gaty onpegeneHuns CHA;
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EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexxayHa-
poaHow hmHaHcoBOWM Op-
raHusaumm

e  MHOWKATUBHAsA LieHa, onpederneHHas no metoamke «Cbonds Estimation», packpbiBa-
eMas rpynnowv komnaxdun Cbonds Ha aaty onpeaenenus CHA

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, AN LEHHOW Gymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
CrpaBeasIMBOIN CTOMMOCTH LIeHHbIX Gymar.

CnpaBegnueasi CTOMMOCTb AOMNTOBOW LIeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMNeHHoro
KYNOHHOro Aoxo4a Ha aaty onpeenexHusa CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAxX B
CBSI3U C HETOProOBbIM OAHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
ueHbl, ANd Luenen onpeaeneHus cnpaseinmBon CTOMMOCTY aKTMBOB MCMONb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
CcOGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pacyYeTHOM LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C paTtbl NosIBNEHWS LieH, NO3BONSOLNX npon3BeCTn OUEeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBeniinead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpy oTCyTCTBUM YyKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATLCHA LieHa pasMeLLEeHNs, CKOpPPEeKTMpPOBaHHAs MNPOMOPLMOHANbHO Ha W3MEHeHue
KrnoyeBou ctaBku baHka Poccum 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B o6LeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOMMOCTH

[deno3ntHbIN cepTudmkar

[ns onpegeneHnsa cnpasensiMBon CTOMMOCTH ncnonb3dyeTcd MeTon onpeneneHna cnpasen-
JNIMBOW CTOMMOCTM, NPUHATLIA ANSA AEHEXHbIX CPEeACTB BO BKagax.

O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKnioYe-
HUeM obnuraumm BHeLWHNX
06NIMraLMoHHbIX 3aUMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B py6nsax

[ns onpeaeneHns cnpaBensiMBon CTOMMOCTU Mcnonb3yrTCcA cneayowine LeHbl B nopaake
y6bIBaHVIFI npuoputeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 » no3agHee) C UCNOMNb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pVSIM UCXOAHbIX AaHHbIX 3-ro ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneaHen YTBEpKAEHHON MeTOANKE OLEHKN);

e  UMHAOEKCHas LeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi HpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHow MHOPMaLMOHHOM rpynnbl «MHTepdakey;

e  MOZErnb OUEHKU Ans LeHHbIX GyMar, HOMMHUPOBaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cry4Yae uc-
Nonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YEeTCS CTOMMOCTb, ONPeAeeHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*MNcnonb3oBaHune crnpaeegnvMBol CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4yeTa OLEeH-
LKKa, orpaHn4YmBaeTCd ycnosnuamMun, npuMeHAaeMbiM B Criydae BO3HUKHOBEHUA cobbITniA, Be-
Oywunx K obecLeHeHNIO akTMBa B COOTBETCTBUM C Mpunoxenunewm 4.

CnpaBeanveasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefeneHus CHA.

B crnyyae oTCyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLMX MHAOPMALMOHHBLIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPLIX ONpPeaensioTCs pacyeTHble
LieHbl, Ans ueseit onpeaeneHus cnpaBeasivBoi CTOMMOCTU akTMBOB UCMONb3yeTcsl LieHa, pac-
cYMTaHHasi Mo UToraMm NOCneaHero TOproBoro AHs. Takoi Noaxod UCNonb3yeTcsl B OTCYTCTBUE
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CObbITUIA, KOTOPbLIE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE pPacyYeTHOWN LEHbI B HETOPrO-
BbI O€Hb.

O6nuraunsa BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

HonroBsas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

O6nurauusa MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPAHHOrO 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[na onpepeneHvs cnpaBeasIMBON CTOMMOCTW WCMOMNb3YOTCS crneaytolme LeHbl B Nopsiake
y6bIBaHWA npruoputeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[I (no metoponornsM, yTBepxaeHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLMX KpUTe-
pUSIM UCXOOHBIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBUMU ¢ MCPO13 (npuopuTeT oTaa-
eTcd LeHaM, onpeaereHHbIM No nocneaHen yTBEPXKAEHHON METOOUKE OLIEHKN);

e  UWHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopmaunoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
POLHOM MHGOPMALMOHHON rpyninbl « AHTepdakey;

e /CMOSb3yeTCs CTOMMOCTb, onpeAeneHHasi OLEHLLMKOM NO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, OMpPeAerneHHOW Ha OCHOBaHWM oTyeTa OLEH-
LKA, OrPaHNYNBAETCH YCNOBUAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHMUS! COBLITUI, Be-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCs pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseiveon CTOMMOCTY aKTMBOB UCMOMNb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMMATbL HA 3HAYEHUE PacyYETHON LieHbl B HETOPro-
BbllA O€Hb.

LileHHble 6ymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnomnb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecaueB oo aatel onpegenexHms CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecsLeB 0o AaThl onpedeneHys cnpaBeavBov CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OTYETa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUSMU, MPUMEHSIEMbIMU B Cry4ae BO3HWKHOBEHUSI COObLITUN, Be-
OyLimx kK 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaerneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBep,nuBoﬁ CTOUMOCTHU

LleHHas 6ymara aBnsi-
eTCcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3dyeTcd LeHa BblinyCka (aHaJ'IOFI/ILIHOFO aKTVIBa), Nno OTHOLe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaerfieHHada, Ha aaTty onpene-
nexus CYA, B COOTBETCTBUMN C MOAENSAMM OLIEHKM CTOMMOCTU LEEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH akTUBHbIN PbIHOK.

CnpaBsegnueasi CTOMMOCTb OMpeaensieTcsi CornacHo 9TOMY NopAOKYy OO0 BO3HUKHOBEHUA chnpa-
BeAIMBON CTOMMOCTW LEEHHOMN 6ymar|/|, SABMAOLWENCA ONONTHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyron LeHHon 6ymarm
(ucxopHoM LeHHOM Oy-
marm)

NS oueHkn LeHHoW Bymary Ucnonb3yeTcs LeHa UCXoOHOW LeHHon Bymary, onpegeneHHas Ha
naty onpegenedns CHA B COOTBETCTBUM C MOAENAMMU OLIEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM KoaddmumeHTa KoHBepTa-
uum.

Ecnun HeBO3MOXHO onpeaenTb B COOTBETCTBUM C MOOENSIMU OLEHKN CTOMMOCTY LieHHbIX ByMmar,
[NS KOTOPLIX OnpeaeneH akTUBHbIV PbIHOK LIEHY MCXOAHON LieHHOM ByMaru Ha AaTy onpeaeneHus
CYA, vcnonb3syeTca crnpaBeanmeasi CTOMMOCTb UCXOAHON LieHHOM Gymaru, onpegerneHHas Ha
JaTy KOHBEpTaLMKU, CKOPPEKTUPOBAHHAs C Y4eTOM KOahULMeHTa KoHBEPTaLMN.
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CnpaBeanveasi CTOMMOCTb ONpefensieTcsi CornacHo 3ToMy Nopsiaky A0 BO3HUKHOBEHUSI Cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHoW B pesynbTaTe KOHBEpPTauUMu B HEE ApYrow
LeHHOM ByMaru (MCXo4HOM LueHHon bymarn).

o OUEHOYHON CTOMMOCTbLIO 0BNUraLmMin HOBOrO BbIMyCKa, NPU3HaHHBIX B pe3ynbTaTe KoHBepTa-
LN B HUX KOHBEPTMPYEMbIX MCXOAHbBIX LIeHHbIX Bymar, ABnAeTCcs OLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAHHbIX LIeHHbIX Bymar, AeneHHasa Ha KoNMYeCcTBO akuuin (obnuraunin), B KOTOPOE KOH-
BEpTMpOBaHa ogHa KOHBepTupyemas LeHHas bymara.

e OuEeHOYHOW CTOMMOCTbLIO OBMMraLmMin HOBOro BbiMycka, MPU3HaHHbIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 06nuraumin npu peopraHnu3aumm amuTeHTa Takmx obnurauui, asnsetca
OLeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMU OLIEHKN LieHHbIX Bymar, yMHOXaeTcs Ha konuyectTso Gymar B noptdpene, nonyyeHHas BenuyunHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansAToun, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsertcs Ao 2 (JByx) 3HakoB nocne 3ansaTon.
Cnpasegnveasi CTOMMOCTb JOMTOBLIX MHCTPYMEHTOB OnpeaenseTcs kak CyMMa crnpaseiivBon CTOUMOCTM LIeHHON By-
Maru N HaKoMEHHOro KYNOHHOMO [0X0Aa, MCYMCIIEHHOIO MCXO4S U3 CTaBKW KYNMOHHOMO [0X0A4a, YyCTaHOBEHHON B peLleHnn o
BblMycke (O AONOMHUTENBLHOM BbIMYCKE) MM NPOCNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pedepauum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOaHbIX
hMHaAHCOBBIX OpraHW3auuii onpeaenseTcs B CriegyroLwemM nopsake: CyMMa HakonMeHHOro KynmoHHOro 40X04a, paccynTaHHas uc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HaKoB Nocne 3ansaTon M YMHOXaeTCsl Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero NnonyyeHHas BenuynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocne 3ansTon, npy Heo6xoAUMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBrMeHHbIN B [NpasBunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBUSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B gebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMMHAaNa K NMosy4eHnio A0 AaTbl NOMHOIO NoralleHWs HOM1Hana B COOTBETCTBUM C YCIIOBUSAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMUMOCTb 06nuraumin Npu BO3HUKHOBEHWUMN NPU3HAKOB 06eCLieHEeHWS 1 OTCYTCTBUW LieH NEePBOro U LieHbl
HP[ Ha gaTy onpefeneHus cnpaBeanvMeon CTOMMOCTM paccunTbIBAeTCs MO OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTW, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMNPABEQIMBOW CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMW, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEAQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOW 3AKINIOYEHUSA JOTOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMK Bymaramu, 3aknoveHHbIM Ha ycrnoBusax T+, onpe-
JensieTca B pa3mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTBLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstowienca npea-
METOM COEIKN U CYMMOWN COENKW B BanoTe CAENKW, NPMBEAEHHOM K BantoTe pacyeTta CHA.

B cnyyae nonoxvTtensHoN pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe aKTUBOB (Aebutopckas 3af0MmKeHHOCTb) y Nokyna-
Tensa/B coctaBe 0653aTeENbCTB (KpeauTopckasa 3af0/MKEHHOCTb) Y MpoAaBua, OTpuuaTernbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTb) Y NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HMKHOBEHUSA COObLITUI, MPUBOASALLMX K 0OeCLEeHeHnIo, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnncok o6Lux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTUW MO CAENKAM C BA:I'IIOTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBINAOEHWUN OATbI MOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMWU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BasoToM, 3aKkMioYeHHbIM Ha ycroBusix T+, onpegensieTcsi B
pasmepe pasHULbl Mexay TEKyLLEN CNpaBeaIMBON CTOMMOCTbBIO BantoThl B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoThbl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS CAENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.
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B cnyyae nonoxutenbHOW pasHuLbl, caenka NpM3HaeTcs B COCTaBe akTMBOB (AebuTopckasi 3afoMmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af0MMKeHHOCTb) Yy Mpodasua, oTpuuaTenbHOM pasHuubl - B cocTase ob6s3a-
TenbCTB (KpeauTopcKkas 3aJ0SKeHHOCTb) y NoKynaTens/B cocTaBe akTUMBOB (4ebuTopckas 3a4omKeHHOCTb) Y NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 06ecLeHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHunto, ykasaH B [MNpunoxernm 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CHeTax, B TOM YMCIE Ha TPAH3UTHbIX, BaOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsioLyto komnaxuio [.Y. M onpegenseTca B Cymme ocTaTtka Ha cyeTax, OTKPbIThbIX Ha ynpasnsioLLyto komnanuio .Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKX CNpaBeanuBoi CTOMMOCTU NpU
BO3HVWKHOBEHUW COBLITUSA, BeayLero k obecueHenunto (Mpunoxenne 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BbIpaXXeHHasi B BasoTe, OT/IMYHOW OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegeneHns CHA no 6upxxesomy Kypcy 3akpbitns (TOD) NAO «Mockosckas bupxa» Ha aaTy
onpepeneHus ux cnpasegnunBon ctoumocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcsa kypc LleHTpanesHoro baHka Poccunckon @egepaumm.

B cnyyae ecnu LUeHTpansHbiM BaHkom Poccuinckon ®egepaumm He yCTaHOBMEH KypPC MHOCTPaHHOW BanioThbl, B KOTOPOW
BblpaxeHa CTOMMOCTb aKkT1BOB (065a3aTenbCTB), K BantoTe onpegenenns CHA B cootseTcTBum ¢ MNpasunamn Y MU, gerictey-
owmMn Ha gaty onpegenexHusa CHA, To CNonb3yeTcs COOTHOLLEHNE MeXay KYpPCOM MHOCTPaHHOW BamnoThbl M BanOTOW onpeae-
nexust CHA B cootBetcTBum ¢ MNpasunamu OY MU®, aericteyowmMm Ha gaty onpegeneHus CHYA, onpegensieMoe Ha OCHOBe
CMOT Kypca 9TWX BarioT Mo OTHOLLEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantoThl, ONpeaeneHHon Yepes amepukaHckun gonnap (USD)).

ONPEQENEHUE CNPABEQJINBOV CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaaa (aanee — Aeno3nT) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuiickon ®egepauun, Tak u B MHOCTPaHHbLIX BantoTax ¢ cobniogeHnemM tpeboBaHunin 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAaCTyMNeHMs CPOKa ero NOSTHOro noralleHusl, yCTaHOBNEHHOro
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
o B CyMMe ocTaTka [eno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBenuBoii
CTOMMOCTU MO CTaBKe, NPeLyCMOTPEHHONM JOroOBOPOM, ECIIN CPOK MoralleHns Aeno3nTa - «40 BocTpeboBaHmsA»;
e Ecnun cpok norawenns geno3unta He 6onee 1 (ogHoro) roga, v ctaBka Mo AENO3UTY COOTBETCTBYET PbIHOYHOM Ha AEHb
onpegenexH1s cnpaBeanMBoi CTOMMOCTM, CnpaBeaniuBas CTOMMOCTb A4eno3nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
CpefcTB BO BKMaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYUTaHHbIX HA AaTy onpeaeneHns cnpaBeanvMBon CTOUMO-
CTM MO CTaBKe, MpeayCMOTPEHHON A0roBopoM. Ecnu cTaBka no 4OroBOpy HE COOTBETCTBYET PbIHOYHON, TO MPUMEHSIETCA
MeTop, NpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok norawenuns genosunta 6onee 1 (ogHOro) roga, To cnpaeenniMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVUBEAEHHOW CTOMMOCTU JAEHEXHbBIX NMOTOKOB.

B cnyyae BHeCEHWs1 USMEeHeHuii B YCIIOBUS OMNpeaeneHns cpoka AoroBopa MakcumarbHbI CPOK OnpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OeNCTBYIOLLMM Ha aaTy ornpeaeneHns crnpasensivBoii CTOMMOCTM, NPUYeM Hakonne-
HUEe cpoKa BKMaaa He NPoUCXoauT.

CnpaBeanivBasi CTOMMOCTb [eMN0o3nUTOB ONpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CripaBearivuBoi CTom-
MOCTM NPUW BO3HUKHOBEHUM COBLITUS, BeayLero k obecueHeHuto (Mpunoxexue 4).

Cnncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEQEHHOW CTOMMOCTW BYAYLWMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB paccymnTbiBAeTCs No (bopmyne:
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N P

PV = _
HZ:1 1+ r)Dn/365

roe:
PV — cnpaBegnueas (npvBegeHHas) CTOMMOCTb akTuBa (00s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bs3atenbcTBa), HaunHas ¢ Aathl onpeaeneHus
CUA;

" - cyMMa n-0ro AeHEeXHOro notoka (MpoLUeHTbl 1 OCHOBHas cyMmma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

" - KONMM4yecTBO AHew OT AaTbl onpedeneHns CHA 0o aatbl N-0ro AEHEXHOro NoTokKa;

I - CTaBka OUCKOHTUPOBAHMSA B MPOLIEHTaX ro4OBbIX, ONpeaenieHHas B COOTBETCTBUM C HacToswmummu MNMpasunamu.

MNopsiaok onpeaeneHns U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKItoYasa I'IpOLI,EHTHbII7I 4oxon, pacCy4nUTbiBakOTCA B COOTBETCTBUM C YCITIOBUAMU OOrIOBOPA, natown ge-
HEXHOro NnoToKa CHUTaeTCA OoXuaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOoCTynrieHne AeHeXHblX CpeaAcTB, COOTBETCTBYHOLWAA
AaTte OKOH4YaHWUA Nn-0ro nepuoaa (38 NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro noraweHna OCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKOTCA C y4EeTOM Kanutanumsauum npoLeHTHbIX 4oX0o40B, eCin 3TO nNpeaycMoT-
PEHO ycrnoBmamMK gorosopa.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

o BHECEHUSA N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBkM MO OO0roBopy, CPpoOKa nencreng gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,qoxo,qos),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro noralieHna oCHOBHOro agonra, eciim OHoO He

ObIno yyTeHo B rpaduke).

I'Iopﬂp,ox U nepnoanvHoOCTb onpeagerieHUA CtTaBku AUCKOHTUPOBaAHUA

CraBka AMCKOHTUPOBAHUSI ONpeaensieTCcs N0 COCTOSHMIO Ha Kaxayto AaTy onpeaeneHns cnpaBeaiMBoi CTOMMOCTU.
CraBka AMCKOHTUPOBaHUS paBHa:

e CraBke, I'IpenyCMOTDEHHOf;I O0roBopom, ecnmn gaHHada CtaBka COOTBETCTBYET PLIHOYHOM.

CrtaBka npu3HaeTCsa pbIHOYHOW, €Cnn AenOo3nTHbIN BKNag pasMelleH B 6aHke, KOTOpbI BXoauT B [lepeyeHb CMCTeMHO
3HAYMMbIX KPEOWTHbIX OpraHvM3auuin, yTBepxaeHHbli baHkom Poccum Ha OCHOBaHWM METOAMKM, YCTaHOBIEHHOW YKa3aHuem
BaHnka Poccum o1 22.07.2015 Ne 3737-Y «O meToamKe onpeaeneHms CUCTEMHO 3HaYUMbIX KPEOUTHBIX OpraHm3aumny, u onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHUs.

e Cpe[HeB3BELUEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpefeneHns cnpaBeanvBoi CTo-
MMOCTM Oeno3nTa, eCnn NPoLEeHTHasa CTaBka, NpeAyCMOTPEeHHas AOroBOPOM, OTIMYHA OT pbiHOYHOW. oA onyGnukoBaHHOW baH-
koM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW Mogpa3ymeBaeTcs CTaBka, pas3melleHHas no agpecy B cetn MHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3aene nHgopmaummu o NPpoLEHTHbLIX CTaBkax Mo Aeno3uTam (Bknagam), pasmeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6rv3kvi kK gaTe onpeaeneHus cnpasenimBomn
CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPoK, CONMOCTaBUMbINA C OXMOAEMbIM CPOKOM pasMeLLeHus ae-
nosura.

Ecnu cpegHeB3BelleHHas NpOLEHTHAs CTaBka, packpblTas Ha canTe baHka Poccun, paccuntaHa paHee, YeM 3a Mecsil,
[0 AaTtbl onpegeneHns cnpaBeanMBo CTOUMOCTH, ANs onpeaeneHns 3HavyeHnss HabntogaeMol pbIHOYHOW CTaBKU NPUMEHSsieTcs
criegyoLwnin noaxon;

e knioyeBas cTaBka baHka Poccuu, feiicTBoBaBlLaA Ha nocregHwii pabounin AeHb MecsiLa, 3a KOTOpbIi onpeaenexHa
cpefiHeB3BeLlleHHasi NPOLieHTHasl CTaBKa, CpaBHUBAETCs C KMoYeBoii cTaBkoii baHka Poccuu, aeicTaytolen Ha aaty
onpegeneHys cnpaeBeanueoii CTOMMOCTY,

L] ecnu knoyesas ctaBka baHka Poccun He nameHnnacb 4O MOMeEHTa onpegeneHna CﬂpaBeﬂﬂMBOVI CTOMMOCTWU, B Ka-
yecTBe prHOLIHOI7I CTaBKM NpUMeEHAETCA NnocriegHAa packpbiTad cpegHeB3BELLEHHAA CTaBka,
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° ecnu KnioveBas ctaBka baHka Poccun namennnacb 4o MOMeEHTa onpeaeneHna Cl'lpaBeﬂ,J'II/IBOIh CTOMMOCTHU, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH NOCNeaHASA packpbiTas cpefHeB3BeLLeHHasa CTaBKka, CKOPpPeKTUpoBaHHas npo-
nopumoHanbHO USMEHEHUIO KntoveBon ctaBkun baHka Poccuun. T.e. 3HadeHne prHO‘-IHOI;i CTaBKN U3MEHSIETCS B TON Xe
nNponopLnn, B KaKOW N3MeHUNach Kniovesas CcTaBka.

ONEPAUNOHHAA AEBUTOPCKAA 3AOOMKEHHOCTb

MpusHaHWe 4ebuTopcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBSIETCA HA OCHOBAHUM YCNOBWI NoralleHns u o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay AebuTopckon 3agon-
XKEHHOCTU B COOTBETCTBYIOLUMX NPUNOXeHusax Hactoswmx Mpasun onpegenenusa CHA. OTcyTcTBue ykaszaHWst Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopckon 3af0MKEHHOCTU ONepaLMOHHOM O3HavYaeT, YTO Takas 3af40SMKEHHOCTb He MOXeT BbITb KBanudpuumpo-
BaHa, Kak onepawloHHas.

[ebutopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKONbKO MPU3HAKOB OBeCLeHeHNs, yKasaHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06A3aTENLCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLmMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb NpM3HaHa onepaumoHHOM
(ranpumep, ecnn y KOHTpPareHTa OTCYTCTBYIOT UCTOYHVKW NOralleHns Takon 3aA0MKEHHOCTW).

YnpasnsioLwas KoMmnaHus AOorKHa NPOBOANTL aHanNM3 YpoBHS pucka no AebuTopckon 3a40MmKeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHOM [eBUTOPCKOM 3aA0MKEHHOCTU, NPU3HAHNE KOTOPOI OCYLLECTBNAETCS.

AHanu3s ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA®;
e  1pu NepBOHa4anbHOM MPU3HaHNN 4eOUTOPCKOW 3aA0MKEHHOCTY;
®  Ha MOMEHT nepexofa AeOUTOPCKON 3aA0MKEHHOCTU N3 CTaTyca «OMepaLmMOHHOM» B CTATyC «MPOCPOYEHHOMY.

Onsa uenen npoBedeHns aHanu3a, YnpasnsoLwas KoMnaHWsa Ucnornb3yeT AOCTYMHY0 el 060CHOBaHHYO U noaTeep-
xaaemyo nHcpopmaumio.

B npouecce aHanusa YnpasnsoLwas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmkaumm 4ebutopckon 3afomKeHHOCTH B Ka4eCcTBe OnepaLMoHHON, MPU3HaHWe KOTOPOW OCYLLIeCTB-
nseTcs BrnepBsble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K yveTy AebUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpobHO nHdopmaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB AeOMTOPCKON 3a40MKEHHOCTU Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLLUMX pa3fdenax HacToswmx MNpasun onpegenenns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee cnpaBeanMBas CTou-
MOCTb onpegenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTY B OTCYTCTBME UHBIX MPU3HaKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KpeaUTOPCKON 3a40MKEHHOCTU ONpeaensieTcs B pa3aMepe ee octatka Ha AaTy onpeaene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 00653aTenbCTB MO BbiNate BO3HArPaXK4EeHUN 1 pacxofoB, CBSI3aHHbIX C JOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He NPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy npu3HaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He NpeBblwatoLlen CHOpMUPOBAHHbIA pe3epB Ha NPU3HaHUS COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopM1MpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA MMN® BkntoveH pesepsB Ha BbinnaTy BO3HArPaXKAEHWA, annpoKkCcuMaums BENWYMH, nog
KOTOpble NPONCXoanT hopMmnpoBaHME pesepBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB onpeaenseTca Ha OCHOBaHUMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe ycnyru (annpoKkcMaums He NpUMeHsieTcs):

- pacxodbl No obcnyxmnBaHuo 6aHKOBCKMX CHETOB (BKMOYas BartoTHBIN KOHTPOSb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TAKUX OpraHn3aLuusix;
- pacxofbl TPETbUX NULL, OMNfa4YMBaeMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHuu ycryr cneunanuavpoBaHHOro 4eno3nTapusi.

NOPSAAOK ONMPEQENEHUA CNPABEANIMBOA CTOMMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE M-
BUAEHOOB U JOXOAA NO LLEEHHLIM BYMAIAM

[ebutopckas 3a40MmMKEHHOCTb NO BbinNnaTe AMBMAEHOO0B MO nasm (akuusM) MHOCTPAHHbIX MHBECTULMOHHBLIX (DOHAOB
Npu3HaeTCcsi onepaLmMoHHON, B OTCYTCTBUE NPU3HAKOB 06ECLEHEHUS:
e B Te4dyeHue 25 paboumx gHen ¢ AaTbl NPU3HAHUS 0EOUTOPCKOM 3a00JKEHHOCTM POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUA AeOUTOPCKOM 3a40IMKEHHOCTM MHOCTPAHHBIX 3MUTEHTOB, a
TaKke MexayHapoaHbIX Koprnopauui.
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OueHka crnpaBeanvMBoi CTOMMOCTM 4eOMTOpPCKOM 3a00/MKEHHOCTY NO BhiNnaTe AMBMAEHOOB MO nasiM (akumsim) UHO-
CTPaHHbIX UHBECTULMOHHBIX (DOHAOB ONpeAenseTcs B TeYeHMe BCEro cpoka KBanudukauum Takon 3a00IMKEHHOCTM Kak onepa-
LIMOHHOW UCXoas U3:

KonunyecTBa naeB. (akuui) MHOCTPAHHOTO MHBECTUMLMOHHOMO DOHAA COOTBETCTBYHOLLEN KaTEropmm (Tuna), y4TEHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTopyto onNpeaensiTCa Nuua, UMetoLLMe NpaBo Ha NonydyeHve AnBuaeHaa (qoxoaa) u obbaABNEH-
HOro pasmepa guBuaeHaa (ooxoaa), NPUXoasiLLEerocs Ha OAMH Nan (akuul) MHOCTPAHHOTO MHBECTULMOHHOTO DOHAA) COOTBET-
CTBYyIOLLEN KaTeropum (Tuna) 3a BbIMETOM Harnoros 1 c6opoB, ecnv aTo NPUMEHNMO.

B cnyyae otcytcTBUSA oduumanbHOM MHpopMaLmMmn o pasMepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaraM MHOCTPaHHbIX
3MUTEHTOB, NOAMNEXaLLEro yaepXaHuo, NpUMEHSETCA MaKCMManbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. o dakty no-
CTYNneHus Takmx AOX040B/AnBuaeHaoB Ha 6aHKkoBckune cyeTa Ynpasnawowen komnaHum [.Y. NN B pasmepe, BKNovaoLweM B
cebs cymmy Harnora, Ynpasnsiowas KoMnaHusa JoHauncnset 4ebutopckyto 3a40mKEHHOCTb Ha CYyMMY Harora.

Mo ncteyeHnn cpoka kBanudukauum ebUTOPCKoON 3a0MKEHHOCTU Kak OnepauMoHHON, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [1punoxeHuem 4.

Cnuncok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.
ONPEQOENEHUE CI'IPABE,D,J'IVIBOVI CTOUMOCTH HEBMTOPCKOVI SAOOIMKEHHOCTHW NO NPOLIEHTHOMY (KYMNOH-

HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO A0JIrOBbIM LIEH-
HbIM BYMAIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCcsa onepaunoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 paboumnx gHel ¢ aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx gHen ¢ gaTtbl NpU3HaHUS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

Cnpasegnveasi CTOMMOCTb A€OUTOPCKON 3a00MKEHHOCTM NO NMPOLEHTHOMY (KynmOHHOMY) A0X0A4y NO AONrOBbIM LEH-
HbIM Bymaram B Te4YeHmne BCero cpoka npusHaHusa 4ebmTopcKon 3a0MmKeHHOCTN onepaLMoHHON onpeaenseTcs B pa3vepe, onpe-
AeneHHOM Ha AaTy HacTyneHns cpoka UCNOSTHEHNS COOTBETCTBYHOLLEro obs3aTenscTBa (4aTy MCTeYEHUS KyMOHHOro nepuoaa)
B COOTBETCTBUW C YCMOBMAMM BbiNycka LIeHHON Bymarun, n ucXoas 13 KonuyecTBa LeHHbIX Oymar Ha AaTy HacTynrneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanveon CTOMMOCTY AeBUTOPCKON 3a40MMKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOralleHn0 SMUTEHTOM
OCHOBHOrO Aofira No AOMroBbIM LieHHbIM Bymaram B TeYeHue BCero cpoka npusHaHusa 4ebutopckon 3ag0mKeHHOCTM onepaLmoH-
HOW onpepensieTcs B pa3Mepe, onpedeneHHoM Ha AaTy HacTynneHuss Cpoka UCMOMHEHNS COOTBETCTBYHOLLEro obs3aTenscTea B
COOTBETCTBMM C YCINOBUSIMU BbINycka LieHHOM Bymaru, n CXOASA U3 KoNM4ecTBa LeHHbIX Bymar Ha AaTy HacTynneHns yKkasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanumkaumm AebUTOPCKOW 3a[0MKEHHOCTW Kak OMnepauMoHHOW, crnpaBeanmBasi CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [punoxeHvem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Jloxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebutopckas 3af0MmKEeHHOCTb MO NPOLEHTHOMY 10X0AY NO AEHEXHbIM CPEACTBaM Ha cHeTax yrnpaBrisioLe KOMMaHUu
0.Y. TNINO keanudumumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HaKoB ob6ecueHeHnsa ¢ Aatbl NPU3HaHUA A0 AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUM C JOrOBOPOM/COrMNaLleHneM.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY OX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIEHHBIX COrMacHO YCNOBKSM AOroBopa/cornatlueHns npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B criyvyae, ecrnv yCcroBust HQ4YUCIEeHNs NPOLeHTOB NO3BOSIAIOT HAAEXHO Y JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOAALLMX K 0becLeHeHUto, cnpaBeanBas CTOMMOCTb onpeaenseTcs B cooTBeTcTBuM ¢ lMpunoxexvem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOAALWMUMCSA Y MPO®PECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckas 3a40MMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HAXoAAWMXCA Yy NPOdEeCcCMOHarnbHbIX Y4aCTHUKOB PbIHKA
LieHHbIX Oymar, KBanupuumpyeTcs Kak onepaumnoHHas, B criydae oTCyTCTBUS NPU3HAKOB obecLeHeHWs, a Takke He bonee 3 pa-
60ounx gHel ¢ Aathl, Korga ynpaensioLas KOMMaHUs Bbipa3una HamepeHue O BbIBOAE JEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHON hopMe COrMmacHO 3aKNiYeHHbIM JOroBopam (CornalleHunsiM), B Criydae, ecnv B TEYEHME YKa3aHHOIo CpoKa AEHEXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum O.Y. NUO.
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WHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs YNpaBnsiowen KOMNaHUM O BbIBOAE AEHEXHbIX CpencTB
npegocrtaenseTcs B CneunanuanpoBaHHbI eno3nTapuii He MO3OHEE OHS, CreayroLLero 3a OKOHYaHWEM YCTaHOBITEHHOIO CPoKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOW 3aJ0MmKeHHOCTM Bpokepa Mo OEHEXHbIM cpeAcTBaM, HaxOA4sALWMMCS Ha
OpoKepckom cyeTe, NPMU3HAETCs CyMMa OcTaTka OeHeXHbIX CPeACTB Ha KOHEL, OHSA MOCiie COBEPLUEHMS BCEX Onepauuin ¢ akTu-
Bamu [MN®. BenuumHa aebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagatbh C CYMMOUW AEeHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHOrO 3a eHb, Ha KOTOPbIA ONpeaenseTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudukaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeanMBas CTOMMOCTb onpegensieTcs B cCooTBeTCTBMM ¢ [MpunoxexHvem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3daH B [NpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHA k npoyeit neGUTOPCKON 3a40MKEHHOCTU OTHECEHBI B TOM YMche
cregylolime Buabl:

e [lebutopckas 3a40ImKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHMS CAENOK C nMyLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLASA NO JOroBOpaM C ayaUTOPCKON opraHu3auuneit, OLEHLLMKOM, cneumannanpo-
BaHHbIM Jeno3ntapuem, peructpatopom, ykasaHHbiMu B [Npasunax Y MA®;

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

o [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBofa AeHEXHbIX CPEACTB («AEeHbrv B MyTu»);

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

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUME NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBannULUMPyeTCs Kak onepaunoHHasi:

e [le6butopckas 3af0MmKEeHHOCTb, BO3HUKLLAs B pe3ynbTaTe CoBepLUeHUs CAenokK ¢ umyectsom MU, no koTopbiM
HacTynuna Hambonee paHHsst JjaTa pac4eToB, eclv OBLLUMIA CPOK NoralleHUs Takol 3a[0HKEHHOCTM COrMNacHO YCMOBUSIM CAETKM
He npeBbiwaeT 15 pabounx gHEN (C y4eTOM Cpoka NPOSIoHraLuy 1 NepesakioveHnii 4OroBOPOB), - C AaTbl NPU3HAHUS [0 AaThl
noraLleHusi COrnacHo ycrnoBusiM caenku. MNpu 3ToM JONyCTUMbIA CPOK HapyLUEHWUs] 06s3aTeNbCTB KOHTpareHToM cocTaensieT 3
pabouvx AHsl, B TEYEHWNE KOTOPLIX 33[J0MMKEHHOCTb TaKke KBanuuumpyeTcs onepauuoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumnpyeTcsi B Ka4ecTse onepauymoHHol. Mpu Hann4nm o60CHOBAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HUS YNpaBnswLen KOMnaHm O TOM, YTO yBENMYEHMEe CPOKOB MoralleHust 4ebGuUTopckon 3aJ0rmKeHHOCTN He ABNsSieTCs cnea-
CTBMEM HEeraTvMBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM YNpaBnsAlLWEen KOMMAHUW, a Takke HanumuMe OOKYMEHTarnbHOro
noaTBEPXKAEHMS OT YMPaBMsOLLE KOMMAHWM CPOKOB MOralleHnsl 3aJ0IMKEHHOCTH, Takas 3aJ0/MKEHHOCTb MPOAOIHKAET OTHO-
CUTLCS K OnepaLMoHHON.

e [leGuTOopckKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyma-
NU3UPOBaHHbLIM Aeno3vuTapueM, permcTpaTopoM, ykasaHHbiMu B MpaBunax OY MU®, a Takke aedbutopckas 3af0rmKeH-
HOCTb, BO3HMKLUAsA NpU onJsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHvem MU®P — c gatbl npusHaHusa ao
[aTbl OKOHYaHMSA CpoKa OKa3aHus YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKMOYEHHBIX AOroBOPOB. [1onyCTUMbI CPOK HapyLLIEHNS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHYEeHNEe KOTOPbIX 3a0JKEHHOCTb BCE elle KBannuumpyeTcs onepaLMoHHON.
Mpu Hanu4mn o6OCHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSI YNpaBnstolwen KOMMaHUM O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHWs YCNyr Unu noraweHus 4eGUTOPCKON 3a00IMKEHHOCTU HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbBIX MPOLECCOB, BO3-
HUKLWNX B AEATENbHOCTU AOIMKHUKA UIN MPU HANMYum AOKYMEHTanbHOro NoaTBepXXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a40MKEHHOCTU / oka3aHua ycnyr NMUO sensaeTcs oCHOBaHNEM AN YBENUYEHMS CpoKa KBanMguKaLumMm Takon 3a40MKEHHO-
CTW B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBEHHbIX AOKYMEHTaX.

e [le6buTOopckas 3aA40MKEHHOCTb, BO3HUKLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeACcTB («AeHbrv B NyTU») — B
TeyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHMS TakOW 3a40MMKEHHOCTMU.

Cl'lpaBGD,J'II/IBaﬂ CTOUMOCTb }J,€6I/|T0pCKOl7I 3a40JIKEeHHOCTU onpenendaeTca:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudukaumum Takon 3a80/MKeHHOCTU Kak onepaumoHHon. [lebrutopckasi 3a00MKeHHOCTb paccyn-
TbIBAETCS Ha KaXaylo gaTy onpeaeneHus cnpaBeanueoin ctoumocTtu. B cnyyae, ecnu pasmep 4ebutopckon 3agomkKeHHOCTU He
MoXeT GblTb TOYHO OonpeaeneH Ha aaty onpegeneHns CYA, To, UCMNONb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeperieHHOM C UCMOJIb30BaHMeM MeToAa NpMBeAeHHON CTOMMOCTU GyAyLNX AeHEeXHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLieHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOfyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeacTB no nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWst BTOpor YacTu gorosopa PEINO ¢ yyeTom npoueHTOoB, nognexalumnx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUAMU LOrO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIx 6ymar no BTopon YacTtu gorosopa PEINO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, unmn cyMMy uHbIX BbINAaT, OCYLLECTBsiEMbIX B paMkax gorosopa PEIMO, To
pacyeT crnpaBeanMBOM CTOMMOCTU KpeanTopckon/gebutopckon 3agomkeHHocTn no gorosopy PENNO ocyuwectensieTcs ¢ ydeToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBeanueas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepson yactn PENMO B TeyeHne nepuoaa ot aatbl
MCMONHeHMs nepBol Yactu goroesopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTa [NAP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOMMOCTW LIEHHbBIX BYMAT HacTos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CpeacTB No NepBoW
YacTtun gorosopa obpartHoro PEINO koppekTupyeTcsa B cnyyae BO3HUKHOBEHUS COObITMIA, MPMBOAALLUX K OOECLIEHEeHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MUHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPOU3BOAHOrO (hMHAHCOBOrO MHCTPYMeHTa (fanee — MNOU) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanueasi CToMMocCTb BHeEBMpeBoro pacyeTtHoro MN®WN pasHa 0 (Honb), npu atom B coctase MN® oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrnsiM KOHTPaKTa Npy UCMOMTHEHWM Ha adaty
onpeneneHus CHA 6bin 6bl NonyyYeH JOX0A B pa3Mepe pasHULbl Mexay cripaBeasIMBon CTOMMOCTBI0 6a30BOro akTmea U LEHOWN
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopcKasi 3a40MKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBusiM KOHTpaKTa npu Ucnorn-
HeHun Ha paTty onpegenexnst CHA 6bin 6bl nonyyeH yObITOK B pa3aMepe pasHuLbl MeXAy CnpaBeanvMBon CTOMMOCTbIO 6a3oBoro
aKkTMBa U LeHol ucrnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnv nopyyeHvne Ha BbIBOA AE€HEXHbIX CPEACTB CO crneumansHOro 6pokepckoro cyeta He UCMNOMHEHO B Te-
YeHue aByx paboumx AHen ¢ AaTbl NpeabsABEeHNS NOPYYEHNs cnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTum-
Horo obecneyeHns onpeaenseTcs ¢ NCNOMb30BaHNEM METOAOB KOPPEKTUPOBKM, yka3daHHbIX B MpunoxeHwuu 4. [laHHble O Hewc-
nonHeHuun TpeboBaHns GpokepoM NpefoCTaBnATCA YNPaBNSIoLWEen KOMNaHen B crneumanvM3npoBaHHbI 4eno3nTapuin He no3a-
Hee pabo4yero AHA, crieaylLwero 3a OKOHYaHWEM YCTaHOBIIEHHOIO Cpoka.

CnpaBeanueas ctoumocTb MPU KoppekTnpyeTcs B criydae BO3HUKHOBEHUSI COObITUI, MPUBOASALLMX K 0DecLeHeHuto,
B COOTBETCTBUM C [NMpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B NMpunoxeHnm 4.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen koMnaHuei, npegoctasnaoTcs B CneumananpoBaHHblil AenosuTapui
Ha kaxayto aaty onpeaenerHns CHA c ykasaHveM nepuofa BblGOPKM 1 OGbSACHSIOLLMX NepeMEHHBbIX.

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

B paty noctynneHusi [OKyMeHTa, NOATBEPXAAMOLLEr0 OKa3aHHbIe YCryrv, MPOU3BOAUTCS KOPPEKTUPOBKA HAYMCIEHHbIX 06513aTeNnbCTB A0 WX pe-
anbHOro 3Ha4YeHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpeaenexHus CHA B o6Llem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIN Ny, npusHatoTcda B coctase NUD, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenku PENO c KCY oueHuBatoTca aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

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

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

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTca oTAeNbHO B HaCTy pe3epBa Ha BbiNnaTy BO3HArpaXKaeHus ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanmM3npoBaHHOMY Aeno3nuTapuio, Ny, ocyLLecTBs-
IoLLeMy BeleHUe peecTpa MHBECTULMOHHbIX NaeB PoHaa 1 ayamMTopckon opraHusaumm Ponga.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpakaeHus, npeayCcMoTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTaroLWmMM UTOTOM M OTpaxkaeTca B cocTaBe obssatenscTs MNP B gaty onpegeneHus ctom-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern M3 AByx AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpallennst NMN® (BknounTensHO) B YacTu pe3epBa Ha BbiNnaTy BO3Harpax-
OEeHVA ynpaensaoLwen KoMnaHmm;

Havbornee No3gHen n3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHUsi npvema TpeboBaHui kpegutopos MUD unn
[aTbl OKOHYaHWs peanusaumm Bcero umyuiectsa MAO®.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin paccymTbiBaeTCa OTAENbHO MO KaXaow YacTy pe3epsa B crieqytoLlemM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:
1

i n

D

cyy e

roe:
S o .
i- CyMMa HauucrieHus pe3epBa Ha nepBhblii pabounii AeHb OTYETHOTO FoAa;

D - konuuectso paGounx aHer B TekyLem KareHnapHOM roay;

pacu
cHa - pacyeTHasi (npoMexyTovHas) BennumHa CHA Ha nepBbIv pabounii AeHb OTYETHOMO roa, B KOTOPbIN

S, y
HauucnsaeTcd pe3epe ', onpeneneHHas ¢ TOYHOCTbLIO A0 2 — X 3HAKOB Mocrie 3ansaTou no dopmyne:

Axmuebi — Km
pacu 1 1
C44 | =

Axmueel . .
1 - pacuyeTHas BeNMYMHa aKTUBOB, BKIOYas 1eBUTOPCKYI0 3a40MKEHHOCTL Ha NepBbIv paGounit AeHb

oT4eTHoro roga. [1ebuTopckyo 3a40MMKEHHOCTbL Ha NepBbI paboymnii AeHb OTYETHOrO roAa HeoOGXoAMMO YYUTbIBATL 4O
HauMCrneHNs BO3HarpaxaeHui n pesepea Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbiit pabounin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnanuen ns MNP sosHarpaxaeHun, HAYMCNEHHbIX
B NepBbI pabounii feHb OTYETHOrO roa, Heo6XoANMO NpuY oNpeaeneHn pacyeTHOW BENWYMHLI aKTUBOB Ha NepBbIN pa-
604nii AeHb OTYETHOIO roAa YBENMUYNTL CyMMY aKTMBOB Ha CyMMY YMNITa4€HHbIX BO3HArpaXkaeHui B NepBbIi pabounii oeHb
OTYETHOrOo roaa.
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Km . . .
1 - BenunuMHa KpeamMTopCKoW 3a00/MKEHHOCTU 6e3 yYeTa HauMUCneHHbIX BO3Harpa)XaeHuin Ha nepsbii pabo-

YMM OeHb OTYETHOrO roaa.

X - MpoueHTHasa cTaBKa, COOTBETCTBYHOLANA:

X . .
YK - pasmep BO3HarpaxgeHus ynpaenstoLei komnaHum oTHocutensHo CITCYA, ycTaHoBneHHbIl Mpasu-
namu Y NN (B gonsax), AENCTBYIOLWMIA Ha NepBbI paboynin AeHb OTYETHOIO roaa;

npn o o ”
] - COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3npoBaHHOMY Aeno3nTaputo, ayanTtopCKkon opraHmsa-

uumM 1 nuuy, ocyLecTBRSIOWEMY BeAeHNe peecTpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
yCcTaHoBNeHHbIN MNpaBunamu Y (B gonsx), 4eACTBYOLWMIA Ha NePBbIN pabounii 4eHb OTYETHOTO roaa;

X o - -
" - KaXkgaqa npoueHTHas cTaBka, 4enCcTBOBaBLUAsi Ha NepBbIn pa60L|vw| OeHb OTY4EeTHOro roga

/ X, o \
yrn npn

3Hauenve | 1+ D | He okpyrnsetca.

pacu

S. . y
OkpyrneHve npu pacdete ' © cHd NPOU3BOANTCH Ha KaXkaoM OEUCTBMM [0 2-X 3HAKOB Mocne 3ansiTou.

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

d-1

N
(caa [+ ¥ ¢4 ) > (x,T)
S _ t=1 % n=1 _ Z S
i k?
k=1

D T

roe:

k — mopsiAKOBBIN HOMEP KaXXAoro Ha4yMCIreHs pesepsa B OTYETHOM rogy, NPYHUMALOWMIN 3HavYeHns oT 1 o i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

S
k- CyMMa KaXxaoro npon3seaeHHOro B Tekyuem oT4eTHOM roay Ha4ynucneHusa pes3epsa;

S.
i - cymma ovepeqHoro (TEeKYLLEro) HaunCneHns pesepsa B TEKYLLEM OTYETHOM roay;

D - konuuecTso paBounx AHel B TeKyLLEM KareHaapHOM roy;

T .
! - KOnnM4yecTBo pa60qu OHeun nepuoga, onpegeneHHoro ¢ Havana Tekylero oT4eTHoOro roga oo (BK.I'IPO‘-laﬂ)

S.
OaTbl HAYUCNEHUS pe3epBa ' ;

., . T.
t — NopsiAKoBbLI HOMep paboyero AHs, NpuHaanexallero nepyoay, 3a KOTopbli onpeaeneHo ', NpMHUMato-
. . S.

WM 3Ha4veHus oT 1 go d. t=d — nopsiakoBbIi HOMep paboyero AHA HauMcneHus pesepea |

CYA
t - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL kaxaoro paboyero AHs t, 3a UCKIMHOYEHMEM OHS
d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHo CHA 3a npefliecTtByowmin gHo t paboyuin
OeHb TEKyLLLEro 0T4ETHOrO roaa.

cuq S
d - Y i

pacyeTHas (npomexyTouyHas) BenunyunHa CHA Ha gaTy d, B KOTOPOW HauucnsieTcs peseps ,

onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB NMocre 3ansaTon no opmyne:
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Z (xyann ) z (xnpnTn )

i-1 d-1 (”:1 T * T )
( Axmusot d—Kmd+ZSk)—(ZCth* ! i )
Ccy4 pacy k=1 t=1 D
d - N N
z (x)’k‘l! Tn ) z (x”l’” T” )
(n:1 + n=1 )
T, T,
1+ )
D :
Axmuebt

d - pacyeTHas BeNMYMHa aKT1BOB, BKMoYas 4ebUTOpPCKyro 3af0MmKkeHHOCTb Ha AaTy d. [lebuTtopckyto
3a[j0/PKEHHOCTb Ha aaTy d Heo6XxoANMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha Bbinnaty Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B Aaty d ynpaensoLlen komnaHnen ua MNM® BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heob6xoaumo npu onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxaeHun B gaty d.

Km . .,
4 - Benn4nHa KpeauTopCcKon 3a0JNKEeHHOCTH bes y4yeTa Ha4nUCNeHHbIX BO3HarpakaeHnn Ha naty d, BKJ1HO-

Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rage d-1 —pabounii oeHb, npeawecTtsyowmn aarte d.

i-1
2 S

k=1 - obwas CyMMa pe3epBOB Ha BbInfiaTy BO3HArpaXxaeHusd, Ha4ncrneHHbIX ¢ Havana roga 4o gathbl d.

X - MpoueHTHasi cTaBka, COOTBETCTBYHOLLAS:

YR . pasmep Bo3HarpaxaeHus ynpasnsiolei komnaHum otHocutenbHo CFCYA, yctaHoBneHHbIn MNpasu-

namu Y NMN® (B fonsx), AENCTBYIOLWMIA B TeYeHne nepuoaa T, ;

""" COBOKYMHbI pa3Mep BO3HArpaX/aeHuii cneLranu3MpoBaHHOMY 1EMN03MTapuio, ayaAnTOPCKO OpraHnaa-

LMW 1 N1LY, OCYLLECTBNSIOLLEMY BefeH/e peecTpa BragenbleB UHBECTULMOHHBLIX NaeB MNP, oTHocuTenbHo CICYA,

yctaHoBneHHbin MNpasunamu OY MA® (B gonsx), AeNCTBYOWMIA B Te4eHne nepmoaa T ;

N — KONn-BO CTaBOK, JENCTBOBABLLMX B OTYETHOM roay;
X . T.
" - Kaxgas npoLueHTHas CTaBka, eCTBOBaBLUasa B Te4eHne nepuwoga '

T N . X T.
" - KONMYECTBO pabounx OHEN Neproaa, B KOTOPOM AENCTBOBAMa CTaBka ~ " , mpuHadnexaiiee nepuogy |

, rae n=1
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyk‘nTn ) Z (xn[an )
( n=1 4=t ) ( n=1 4 0=t )
Ti Ti Ti Ti
N XaT,
3HayeHs W; D 1+ D He
i

OKPYIMSOTCS.
s cyq " ) §
OprrﬂeHI/Ie npu pac4yete n d npon3BoOANTCA Ha KaXgom aencTtsnn Ao 2-X 3HaKoB nocrie 3ansiToun.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLIAeTCsl Ha CYMMbl HAYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpaxkgeHus ynpasnsioLwen KoMnaHum, Cneunanm3vpoBaHHOMY Aeno3uTapuio, nuuy, OCyLLECTBNSIOWEMY BeeHne pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB M 1 ayantopckoi opraHmMsaumu.

MpeBbiWweHne pe3epBa NPy HAYUCNIEHUN BO3HArpaXKaeHusi ynpasnsoLLen KoMNaHn1, Bo3HarpaxaeHns cneumannsupo-
BaHHOMY aeno3ntaputo, ay,EWITOpCKOVI opraHun3auuu un numuy, ocyulecrtendrowieMy seaeHne peecrtpa snagenbueB MHBECTULINOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He AonyckaeTcsd. HauvMcneHve Bo3HarpakaeHus Ynpasnsiowen KoMnaHum Ha
NOCNeHIO OTYETHYIO AaTy KaneHgapHoro roga B pa3vepe, cootsetctBytolem [Npasunam OY MA®, npn HegocTatovyHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxonos MNO.

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXK4eHUs NoAnexXuT BOCCTAHOBIIEHWIO MO
OKOHYaHMI0 OTYETHOTO roga, HO He No3gHee nepBoro pabovero AHA roga, CneayroLero 3a OT4eTHbIM, U MPU3HAETCHA B COCTaBe
NpoYMx JOXO0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXaeTcst Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmm 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHui B pacyete CHA M, nponssegeHHbIM CneuunanmManpoBaHHbIM Aeno3uTapuemM 1
YnpasnstoLen KoMnaHnen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTUBOB M 0bs3atenscts PoHAa 1 NpuHUMaioT
Mepbl K MCMpaBneHnio OLWMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLLeHns Npu3HaHns);

e Kcnonb3yemon Ans oueHku aktneos MNP nHdopmaumm;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e opsiAKa KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn 1x Konuw), noaTeepxaatome dakTel HanpaeBneHa/Mony4yeHns pacnopsXkeHni no cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APpYrnX JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxageHus He 6binn yCcTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka npegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi genosutapuii 3asepsieT Cnpasky o CHA NN B cornacoBaHHOM YacTu € NpUNoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ AaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoXaeHuin noaTBeEpXXaaeTcs nyTeM 3aBepeHus cnpaeku o CHA MNP Cneumnanu-

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBAETCS, Koraa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YMCTbIX aKkTMBOB CneunanuampoBaHHbIN A4Een03nTapuin COBMECTHO C YNpaBnsiowen KoM-
naHuen onpegensaeT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipyu NpuobpeTeHny 1 Npu norawieHumn n obmexHe
naes W, OCYLLECTBNAT Bo3MelleHne yuiepba BnagenbLam MHBECTULIMOHHbIX NaeBs.

Mpu BbIABMNEHNM OTKINOHEHMS YNPaBNSoLLaa KOMMAaHWs U cneLmanu3upoBaHHbIn genosutapuin 06s3aHbl NPUHATL MepbI

AN NpeAoTBpaLLEeHns ero NoBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NMPOLEHTHOro foxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoasar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

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

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

[ata peweHusi baHka Poccun o6 oT3biBe nu-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKNoYe-
HMEeM UeHHbIX bymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTta 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnaHum [1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKYMeHTapHble LeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCOBK-
sSIMW [OroBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
XOEHHas BbINMCKOW CO cyeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
0obpeTeHns Takoro ceptudmkara
noATBEpPXXOEHHOWM aKTOM.

€cnv JOKYMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIIYEHNeMm
Aeno3nTHbIX CepTUdUKaToB) - C AaThl Nepeaayn
ueHHon 6ymarn MUP, onpeneneHHon B COOT-
BETCTBUM C YCINOBWSAMW [OroBOpa W MNOATBEp-
XAEHHON aKToM npuema nepegayn LeHHbIX By-
mar;

no OenosuTHbIM cepTudukaTam - gata crnuca-
HWSA C BKagda (4enosnTa) AeHEeXHbIX CPeacTs,
NoATBEepXAEeHHas BbIMUCKON CO cHeTa Mo BKnagy
(menosuty), unu ¢ gaTbl CNNCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NMKBMAALMN IMUTEHTa (MONyYeHns nHdopma-
LMK 0 NUKBUAALMM IMUTEHTA).

[debutopckas  3ag0MmKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy no AOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
no 4YacTUYHOMY/MOMHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1ns neGuUTopcKon 3a40IMKEHHOCTU
Mo MPOLIEHTHOMY (KYNMOHHOMY) [0-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

e [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHns HoMuHana Ha OCHOBaHUK
peLUeHNst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINMcke
13 EIPHOJ (unu BeINnUCKe 13 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[debutopckas 3ag0MmKeHHOCTb
no BbinfnaTe AVWBMOEHOOB MO
nasm (akumsm) WHOCTPaHHbIX
WHBECTMLMOHHBIX (DOHAOB

Ona pebutopckol 3a40mMKEHHOCTM No
BbinnaTe AMBMAEHO0B Mo 4oXo4aM Naés
(aKuun) MHOCTPaHHbBIX MHBECTULIMOHHBIX
OHAOB, Nan KOTOPbLIX BXOAAT B COCTaB
umyuiectsa MNMN® B nopsgke ybbiBaHWs
npuopuTeTa:

e [lebuTtopcKkas 3adOmMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUOEHOAM NPU3HAETCS Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HayMHaKT ToproBaTbCcs 0e3 yyéTta
aveugeHgos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauunn
ucnonbdytotcs gaHHele HKO AO
HP[ vinn uHble 4oCTynHble NHAOP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBUU C MHGOpMa-
umen HKO AO HP[J vnn odounumnans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
AoB.;

e [aTa BO3HWKHOBEHUS o0bs3aTerb-
CTBa Mo BbINnaTe goxoaa, ykasaH-
Hasi B coobLieHMn o BbinnaTte Ao-
X04a MO WHBECTULUMOHHBIM MNasim
poccunckux NMA®P, B cooTBETCTBUMU
¢ nHdpopmaumenn HKO AO HPA, nH-
dopmMaumn Ha odbuLManbHOM canTe

[ata ucnonHeHuss 06s3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm aMmuTeHTa, CornacHo BbINUcke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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ynpaensolwen KomnaHuM wnuv B
oduumansHoM cooblieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naeB o BbiNfaTe goxoda (4ns Kea-
NNPULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcA BbINnaT) - AaTa 3a4yucrneHnst
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

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

Data 3a4ncneHns [EHEXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKU/A CYET Ha OCHOBaHWM oOT4yeTa
Opokepa

[ata ucnonHeHnss 6pokepom 0b6s3aTensCTB Mo
nepeyYncreHnio AeHexXHbIX CpeacTs C cneuunans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um y bpokepa (OeHexHble cpeacTea nepe-
XOOSIT B CTATyC nNpouyer 4ebuTopcKow 3ag0mkeH-
HOCTHW);

[HaTa nukenaaummn 6pokepa cornacHo nHgopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LeHHbIMU ByMaramu, 3aKrnoyeH-
HbIM Ha ycnoBusax T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LieHHbIX bymar.

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

Mo poroBopam  npsiMmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepBon 4YacTu JOroBopa
PEMNO saBnsetcsa ynpasnsoLas
komnanua A.Y. MAN®):

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil 4acTu [Jorosopa

npsamoro PETO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT [goroBopa  MPSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTu OOroBopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
anu3oBaHHbIX A0 MOMEHTa uc-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

Doroeop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
CpeACTB No NepBoOW YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTpPeHHON aoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy 4OroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/GupkeBon caenkon

Ha gaty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHNs

Ha JaTy WCMOMHEHUsA BTOPOW YacTu Ooroeopa
PEMO npoucxoant npekpailieHne npusHaHus
KpeauTopCcKOM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUmaeTcst 6onee no3gHsA M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

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

Ha gaTy WCMONHEHWs BTOPOM YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopcKon 3a40MKEHHOCTM KOHTpareHTa no
porosopy PETO.
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co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO MOMEHTa WCMOSMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YEeHHbIM Ha
ycnosusix T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoga npaB COOGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHble prHaHCOBLIE WH-
ctpymeHThl (MPU), Topryemble
Ha Bupxe

[Jara oTpaxeHus 6pokepom npnobpete-
HMS COOTBETCTBYIOLLErO KOHTpaKTa Ha
Bupxe.

[aTa oTpaxeHuns B oT4eTe bpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YMCne, NPy UCMOoSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuWHra, B yCTAHOBMIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaTol

[arta 3auncneHuns Ha cHeT 4eno, OTKpbI-
Tbi ynpasnstoLlen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTeepXxaeHHasa

COOTBETCTBy}OLLI,eVI

BbIMUCKOM NO CHETY Aeno.

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

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

MpekpalweHne npusHaHWs [OEHEXHbIX CPeacTB U
LEeHHbIX Bymar, nepeaHHbIX B KNMUPWUHIOBbLIV My, HEe
NPOWCXOAMNT.

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

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOJAa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea MUA®P — yctaHoBNEHHbIN dakT
NPEeBbLILEHNsT  OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

Ona neGbuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa AEHEXHbIX CpeacTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta NN un oT-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI Ocy-
LLEeCTBIIANCS NepeBos.

Ona pe6buTopcKoM 3aA0IMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIULEH3UN y GaHka unu
6pokepa — faTa 0T3blBa NIULEH3UU
6aHka, 6pokepa.

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

e [laTa nukBMOAUMM KOHTpAreHTa, COrmacHO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XWAAHWUI OTHOCUTENBHO NONYy-
YeHUs NpPeayCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OOMKEHHOCTb, MOXET ObITb NMpU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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NHas gebutopckas 3agormkeH-
HOCTb

Ona ocTtanbHbIX BMAOB AeGUTOpP-
CKOW 3a[J0/KEHHOCTU - AaTa nepe-
Jayn aKTMBOB (OEHEXHbIX CpeacTB)
nvuy, B OTHOLLEHMM KOTOPOro BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
o caenkam, No KOTOpbIM HaCTy-
nuna Havbonee paHHssA Aata
pacyeToB

[ata nepexoga npaBa CO6CTBEHHOCTU
Ha aKTuB (OeHexHble cpeactsa) k MNO®
OT NnLa, B OTHOLLEHUW KOTOPOFrO BO3HW-
KaeT KpeamTopckas 3a40/KEHHOCTb.

[ata ncnonHeHns obsasatenscts MNP no gorosopy.

Kpeautopckas 3ag0rmKeHHOCTb
no Bblgavye WHBECTULMOHHbLIX
naes MNP

[aTta BKMOYEeHNS OeHeXHbIX CpeacTs
(MHoro wummyllecTBa), nNepefaHHbIX B
onnaTy MHBECTULIMOHHBIX Naes, B UMy-
wecteo MAN®.

[arta BHeceHus NpuxoaHOM 3anucu o Bbigaye nHee-
CTMLMOHHBIX Naes B peecTp MNP cornacHo oTueTy
perncrpartopa.

KpeouTtopckas 3agormKeHHOCTb
no Bblga4ye WHBECTULIMOHHBIX
naes MNP npn obmeHe

Oata 3auncnenus B MNP umyLllecTsa,
NnocTynMBLLEro B onnarty ooMeHa naes.

[laTa BHeCeHMs NpUXOLHOW 3anncu o Bbigave nHBe-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rnmacHo oT4yeTy permcrpaTtopa.

Kpeautopckass 3a40mKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum npu norawieHnn NHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[lata BHeceHWsi pacxodHoW 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULUMNOHHbIX naes MNP cornacHo
OTYeTy permcTparopa.

[Hata BbinnaTel (nepeyncneHunsi no obmMeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
raiieHuio u1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[ata ocywiecTBneHnss onepauuu Bbl-
Jaun 1 (unu) norawleHust naes B pe-
€CTpe NHBECTUUMOHHLIX naes MNP no
3asBKe areHTa.

[ata nepeunucneHuss Ccymmbl CKMAOOK/HagbaBoK
areHTy n3 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
nepeg ynpaenswoowen Komna-
HWEN, BO3HMKLIAs B pe3ynbraTe
MCMNOMNb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam VHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[aTa nonyyeHuss OEHEXHbIX CPeacTB
OT ynpaBnsiowen KOMNaHUM CornacHo
6GaHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0O/DKEHHOCTM YNpaBrisio-
e KoMnaHum cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HanoroB W ApYyrux
obsi3aTenbHbIX Mnatexen u3
umywiectsa MN®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no BbIinNnarte Hanora u (unu) obssartens-
HOro nnartexa, COrnacHo HopMaTuB-
HbIM MpaBoBLIM akTam Poccuiickon de-
Aepauum v (Mnu) 4Oroeopy.

[arta nepeudncneHms cymmbl HanoroB (obsi3aternb-
HbIX NnaTexen) c pacyeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckas 3agoimKeHHOCTb
No BO3HarpaXaeHusM ynpasens-
loLLlet KoMMNaHun, crneunanunsmn-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
1Ly, OCYLIECTBMSAOWEMY Be-

[OeHne peecTpa BraaenbLeB UH-
BECTULUMOHHbLIX naeB [MN®, a
Takke obsasartenbcTtBam  no

B cooTBeTcTBMM C YCrOBUAMUK 3a-
KMOYEHHbIX JOroBOPOB Ha BbIMOI-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpeaeneHua CHA.
Ecnu obsisatenbctBa No [OroBopy
He MOryT OblTb HafeXHo onpege-
NeHbl Ha Takyto AaTy, TO NPUMEeHs-
I0TCA MeToAbl annpoKCUMaLlmn, npu
BO3MOXHOCTU €ro MNpUMEHEHUs K

AaHHOMY BUY PacxoaoB2;

[ata nepeyncrneHnss CyMMbl BO3HArpakaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHus1 06583aTeNnbCTB, pacCUUTaHHble YNpaBasiowe KoMNnaHuen, npeaoctasnsatotcs B CneumannsmpoBaHHbii Aeno3uTapuii Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHneM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) MecsiLes, NpeaLlecTByoWmMX gaTe
onpeaenerus CHYA MAD. Mpu OoTCYTCTBUM Takoro ob6beMa CTaTUCTUKU MeToZA annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npeallecTsyolmMx gate onpeaeneHuns CHA NMNo.
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onnare npo4YMx pacxogos, oCy- | ¢  [lata BO3HUKHOBEHMS 006A3aHHOCTM

LLeCTBNSEMbIX 32 CYET MMYyLLe- cornacHo  ycnosusim  [oroeopa,

ctBa MU® B COOTBETCTBUM C ecnn ecTb OCHOBaHWS1 OAHO3Ha4YHO
nonaraTb, YTO YCNyrn NoO OOroBopy
OyayT oKasaHbl;

e [laTa nony4vyeHns OOKyMeHTa, nopa-
TBEPXKAAILWEro BbINOMHEHNe pa-
60T (okasanus ycnyr) M no coot-
BETCTBYIOLLMM JOrOBOpaM Wnu B CO-
oTtBeTCcTBUM € Npasunavu Y NN,

TpeGoBaHUAMU AEeCTBYHOLLErO
3aKoHoJaTenbCTBa

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJIIOOQAEMbIX BUPXEBbIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obLiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuecTtso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

B paTy noctynneHuss JOKYMeHTa, NOATBEPXAAloLWero oKasaHHble YyCNyru, npoM3BOANTCS KOPPEKTUPOBKA HAaYUC/IEHHbIX 0653aTenbCcTB A0 UX pe-
a/lbHOro 3Ha4eHu4d.
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

[ns onpegeneHunsa cnpasennneBon CTOMMOCTHU ncnonb3dyeTcd Moaersnb npuBeaeHHON CTOMMOCTH 6y}1yu.w|x OEHEXHbIX NMoTOo-

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLIUX AeHEXHBIX NOTOKOB ANSA AOMrOBOW LieHHOW Bymarn paccumTbiBaeTCsi C y4eTOM crieayio-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro A0Xo4a € AaTkl onpeaeneHns cnpaBeanivBoi CTOUMOCTY (He BKoYas) 40 HaMMeHbLUEen
13 aat (BKNoyas):

= [para BblKyna no ocepTe, Gnvkaiias K aaTe onpeaeneHns crnpaBeasivMBoii CTOMMOCTY;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona ponroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKM HE OmnpeaeneHbl Ha BECb CPOK, CYyMMbl ByayLmx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBIMEHHLIMM C AATbl HAYana COOTBETCTBYHOLLENO UM KyMOH-
HOro nepuoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLmx AeHEeXHbIX MOTOKOB ONpeAEenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMWS BYAYLIMX AEHEXHBIX MOTOKOB NMPUHUMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOW 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpOoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

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

B pacuete NCNonb3yrTCcaA:

=  MeToauka pacyéTa KpuBoW GECKYNOHHOW AOXOOHOCTM roCyAapCTBEHHbIX obnuraumin, onpeaeneHHasi Mockos-
ckon bupxen;

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

KpeouTHbIV cnpea paccunTbiBaeTCA B COOTBETCTBUM C M. 3 (3@ UCKIMIOYEHMEM FrOCYAapCTBEHHbIX LieHHbIX Bymar PP, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBor CTOMMOCTH, NyGrvkyemble Ha oduumnansHom carte MoCcKoBCKON BUpxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/ogepTbl — B3BELLEHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 00 MoralieHuns B rogax, paccuuTeiBaemMblii o opmyne:

n

Z(CFi X (t; — 1)/365)

i=1

CFi — yacTnyHoe (unm NonHoe) noraweHne HoMmmHana B % OT HOMMHana;
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ti — AaTa 4acTMYHOro (MNW NOJIHOTO) NoraLleHUst HoMUHana;
T — [arta OLEeHKuU.

B cny4yae, ecnv BbiNnyckoM He NpedycMOTpeHa YacTuyHasi amopTu3aums Tena HomrHana obnurauum, To cpeaHeB3BELUEHHbIN
CPOK A0 noralueHusi/odepTbl paBeH Nepuoay oT AaThl OLEeHKM A0 Hanbonee paHHen 13 gaTbl noraweHns unu gatbl opepTsl Mo
obnurauun, ykazaHHoOW B peLLeHnn O BbiMnycke.

B cnyyae, ecnv aaTa oLeHKU coBnagaeT ¢ AaToi odepThl, TO pacyeT cpedHEB3BELLEHHOro cpoka NpousBoaNTCS OT AaThl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro CPoKa 40 MoralleHUs MPOMEXYTOUHbIE OKPYITIEHNUS He NMPOM3BOOATCA. 3Have-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas cToMMOCTb ByayLUMX OAeHeXHbIX NOTOKOB paccuuUThIBAETCS B BanioTe HoMuHana no dopmyne (6e3
MPOMEXYTOYHbBIX OKPYFNEHNI):

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

roe:
Pn — cymma Bynyuiero geHexxHoro notoka (B Bantote obs3aTenbCcTea);
Dn — paTta geHexXHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nata onpepenenusi cnpaBegnMBon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOpsiAKOBbIA HOMEP AEHEXHOro NOTOKa C AaThl ONpeAeneHus cnpaBeaniuBoi CTOMMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBeanueasi CTOMMOCTb LIEHHOW Oymaru npnsHaeTcsa paBHOM:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
[pe:
CC — cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHnst KOTOporo He HacTynuI Ha AaTy onpe-
JeneHnst cnpasenIBo CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HE BKIHOYAKTCSA:

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

"  CYMMbI KyMOHHOIO JOX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLErO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripefa OCYLLECTBIISETCS crneaytoLas nocneaoBaTenibHOCTb AeNCTBUN:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEOAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SMUTEHTa U NOPYyYUTENS OONTOBON LIEeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OZIHOW M3 TPEX PENTUHIOBLIX FPYM;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst AONroBON LieHHOW Bymary npuHMMatoTcs paBHbIMWM COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHBbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOM Mpynnbl, K KOTOPOW OTHeceHa
ueHHas bymara.

=  KpeauTHbI cnpep Ans peMTUHIOBbIX FPYNN paccYMTbiBAETCS Ha AaTy onpeaeneHnst cnpaBeanmBomn CTOMMOCTH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckon Bupxku no ntoram kaxgoro Top-
roBOro AH4. I'Ile BbIYUCNIEHUN KpEeOUTHOro cnpeja Ha gaTty onpeperneHuna cnpaaeunmaoﬁ CTOMMOCTU UCNOSb-
3yeTcsl MeAMaHHOE 3HaYeHne KpeauTHOro cnpega 3a nocnegHue 20 TOProBbiX AHEW (<= gaTbl onpeaeneHnst
crpaBeanvBOM CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne
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Onpe,qeneHme npnHaanexxHocTun O0IIrOBOW LIEHHON 6yMaFVI K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUM aHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBsas
AKPA AkcnepT PA [ MexpyHapoaHasa | MexayHapoaHas | MexayHapoaHas rpynna
wKana wKana wKkana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PenTtuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3kUn pelTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpwn Hannuun y 4ONroBON LeHHON Bymaru, ee aMuTeHTa Unm NopydmTenst HECKONbKMX PENTUHIOB, BbiIGupaeTcs HambonbLUni 13
MNMEIOLLMXCA aKTyalbHbIX KPEAUTHBIX PENTUHIOB.

K pentuHroson rpynne |l oTHOCATCS [ONroBblE LieHHbIe Gymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,
Il, B T.4. B Criy4ae ecnv KpeanTHbIX PEVTUHT LieHHON Bymare (3MUTEHTY, MOPY4MTEenio) He NPUCBOEH HU OAHWM M3 yKa3aHHbIX B

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHOro cnpefa BbINOMHAETCH ANA KaXA0N PEeNTUHIOBON rPynbl UCXOASA U3 3HAYEHUI MeAMaHHbIX KpeOUTHbIX cnpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLEN MeToAMKE Ha OCHOBaHUU 3KcnepTHoro cyxaeHus YK.

PenTtuHrosas rpynna |

Mepgunana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpefa Ans PEATUHIOBbLIX FPy.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc koprnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

b. Mnpgekc kopnopaTtusHbix obnuraumm (1-3 roga, BB- < pevituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

c. WHpekc kopnopaTtuBHbix obnuraumii (1-3 roga, B- < pedtuHr < BB-)
Tukep - RUCBITRB3Y

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

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

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

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

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

AKIMOHEpPHOE 00LIECTBO Poccwust, 121170, r. Mockaa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

31


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

MPUNOXEHWE 4

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOUMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONns pacyeTa cripaBeiMBoi CTOMMOCTY akTUBOB. pu 3TOM B 3aBMCUMMOCTM
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3YeMblil ANA yKasaHHbIX CTaaui 3ad0MKEeHHOCTH, cnpaBegnuBas CTOMUMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomkeHHOCTb (B criydae onpegeneHnsi cnpaBeaiuBon CTOMMOCTU Takon 3a405MKEHHOCTH C UCTONb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cnydyae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, pacCYUTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMM OTYeTa OLEHLUMKA (C Y4EeTOM MOSIOXEHWIN, YCTaHOBMNEH-
HbiXx B Paszgene 7 HacToSALWEro NpUnoXeHns).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI U onpeaeneHus, UCNoJsib3yeMblie B HAaCTOsILLEM anInO)KEHVIVI

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06513aTEeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickux pybnsax:

[ns 3a40MmKEHHOCTM CO CPOKOM A0 MOralleHuns], He NPeBbILLALLIMM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBOi BeckyrnoHHoOW fAoxoaHocT MockoBCKon Gupxmn®), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 0b6nuraumsam - 4nsi 3agoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwarowmm 1 kaneHaapHbIvi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreAyoLLMe OKPYINeHns:

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

NToroBoe 3HaveHne cTaBkn onpegensieTcs 40 2 3HaKOB rocne 3ansiTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbii aeHs — ctaBka SOFRY;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 NoralleHus cBbilwe 1 kanenHgapHoro AHs, HO He npeBbiwakowmmM 30 kaneHgapHbIX
OHEeN — HTEpNonsAuMs CTaBku MexXay 3HadeHnem ctaBkn SOFR u cTaBkon MO aMepUKaHCKUM rocyaapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mMecal,.

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

32


http://www.mosprime.com/
https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

CraBka, nony4yawuwaaca Metogom NIMHENHOM MHTEepnonAaunn CtTaBokK No aMmepUKaHCKUM rocyaapCTBeHHbIM obnuvraunsm
- ONs 3a00MKEHHOCTM CO CPOKOM A0 norawleHus, npesblwatoimm 30 kaneHaapHbIX AHEN.

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

[nsi 3a00MKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHA, Ho He npesbiwawmnm 90 KaneHgapHbIX
[AHe — MHTepnonsALusa CTaBKkM Mexay 3HadeHneM ctaesku ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO o0bnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTM CO CPOKOM [0 MnoraileHus, npesbiwaowmnm 90 kaneHgapHbIX HEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminJ ecJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.-€cii Dy, = Doy

raoe.

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, HAa KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenenns PD ycTaHoBrEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyeHns no o6a3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.n. Mopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToumMocTb pUCKa) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHoLe-
HUE CyMMbI CHOPMMPOBAHHOTO pe3epBa Nof KpeAWTHbIE YBbITKM K BanoBoi 6anaHcoBo CTOMMOCTY KPeaUTOB Mo AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. [Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MpunoxeHus.

KpeAnTHbLIN PENTUHT — MHEHVE HE3aBMCUMMOrO PEVTUHIOBOIO areHTCTBa O CMOCOBHOCTY PelTUHIYeMOoro nvua ncnos-
HATb NPUHATbIE Ha cebsi dhMHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBON HaAEeXHOCTH, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn no onpeaeneHHon PEVTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEeN MeTOANKN AN MOHUTOPUHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa UHopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeanTHble PentuHrmy (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmMauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

7 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_short-term_rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnepT PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HactynneHue cobbITUi, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBMNEHHbIX B pasfene 3 Hactodwero Mpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CPokM NpU3HaHMA gedhonTta AN pasnuUyHbIX BUAOB 3aA0MKEHHOCTY yka3aHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3afomKeHHOCTb — ebuTopckas 3a40KEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacTosawwmmK MNpasunamu onpegenenns CHA ans npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Npaeunax onpegeneHns CYA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTM B KA4eCTBe OnepaLmoHHON.

1.2.  OueHka akTMBOB 6€3 Npn3HakoB obecLEeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no MeToay
npuBe4eHHON CTOMMOCTU OyayLIMX OeHEeXHbIX NOTOKOB (3a MCKIIOYEHUEM Aeno3vToB, MOPSAOK onpeaeneHus cnpaseanmBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswmmMm MNpasunamu onpeaenexnms CHA) paccunTbiBaeTca cneaylowmmM obpasom:

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ aatbl onpegenexHus CHA;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoLeHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbIM B pa3gene
«ObBLLUKMe NOoMNoXeHNsa»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSTHOCTb, C KOTOPOW KOHTpAareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsHUM fedonTa. BeposaTHocTe aedonTta PD(T(n)) onpegenseTcs ¢ y4eTOM MONOXEHWNN, yCTAaHOBINEHHbIX
B pasaene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonTe) — 4ONA OT CYMMbl, NOABEPXXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercss B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacTtosiwero MpunoxeHus.

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BENWUYMHY KPEOAUTHOIO pUCKa, HE OKPYINSOTCS.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

2.1. Mpuv BO3HMKHOBEHWM COBLITUSA, BeayLlero kK 06ecLieHeHNto, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHus, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOW OTHYETHOCTU, B TOM Yucrne
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEVNTUHIOBLIX areHTCTB — B Cllyqae Hanu4yms y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAdALWMX MO0 B peecTp KPeAMTHbIX PENTUMHIOBBIX areHTCTB, NMMbo peecTp unmanoB 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiiTMHra (3a UCKMYeHNeM CryyYaeB, Koraa KOHTpareHTy NMpPUCBOEHbl PEVTUHIN HECKOMbKMX PEVTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocOOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLen KOMNaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHAaPOOHOM LWKane B MHOCTPAHHOW BantoTe AN 3aJ0MKEHHOCTU He y4n-
TbiBaeTCs B kKayecTBe npusHaka obecueHeHnsa B cnyvae, ecnv oHM obyCrnoBreHbl yXyalweHUeM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

YxyalweHne penTuHra ogHUM PeNTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHrOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALLEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

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

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP ans puHaHcoBoro aktmea B pedynbtate (OMHAHCOBbLIX 3aTpyAa-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Ona 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEeN3BECTHbIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUW Uiu A4edonT no nyGrMyHOMy AONry KoMmaHuii rpynnbitl, k koTopoii npuHaa-
TNEXMUT KOHTPAreHT, B Criydae NpoAomKeHns 06CnyXuBaHusa gornra caMyMm KOHTpareHToM nocne cobbitna gedonra.

221.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — PE3KUIN poCT
[OXO0OHOCTM MO MyGnUMYHOMY AONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIYEeHUEM cryyaes, Korga
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM OONTOBbLIX 0653aTENBCTB 1 3TM KOTUPOBKU HE NMOKa3bIBalOT NPU3HAKOB 06ecueHeHns).

2.2.2. B oTHOWeEHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuatb o6s3aTenbCTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl NN MHOTO pacrnonaraemMoro noxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTH, ABMAOLLENCS OOHMM M3 UICTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (hr3nYecKoro nuua obenyxueaTe CBou obsisatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo3byXaeHnn YrofioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U PUANYECKUX UL

2.2.3.1. HapyLeHue cpoka ncnonHeHns oba3aTensCcTB Ha MEHbLUNIA CPOK, YeM OnpeaeneHo YnpasnstoLwen koMmna-
HWEN Onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst fecponTa), HO 6onblumi, Yem Ans npu-
3HaHWs 0eOUTOPCKON 3a40MKEHHOCTM ONepaLMoOHHON.

YnpaBnsoLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00/MKEHHOCTL (kpoMme 0b6si3aTenbCcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMU UHCTPYMEHTAaMM), MPOCPOYEHHYIO HA OAVH AEHb, B CNy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYIOLLUX O CBOEBPEMEHHOM UCMONHEHNM 06513aTENBCTB.

Takoe pelueHne ohopmMnsieTcss MOTUBMPOBAHHBIM CYXXAEHMEM YNpaBnsioLWen KOMNaHuu ¢ NPUIoXEHNEM KOMUW Nnoa-
TBEPXKAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCIOBUWI, CBSA3@HHbIX C (DMHAHCOBbLIMU 3aTPYAHEHMSAMU 3TOr0 3aeMLUUKa, KOTOPYIO KpeaAUTOp He NpefocTaBmn Obl B MHOM Criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLMel 3a0MMKEHHOCTM UM OTCPOYKOW BCeX
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 00ecLeHeHnto, He yka3aHHble B HacToswwmx MpaBunax onpegenexHms CYA, mo-
ryT NIpUHMMAaTbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAeHWUs YnpaBnsioLen
KOMMaHUK C yKa3aHWeM AaTbl BO3HUKHOBEHMS CODLITUSA O0BECLiEeHEHNA N COAEPXKaHUN TaKOro COObITUS C NMOATBEPXKAEHUEM WH-
dopmaunm U3 OTKPLITbIX UM COBCTBEHHLIX NCTOYHUKOB YNPaBrsioLLe KOMNaHU.

2.3. B cnyyae ecnv npu npoBeAeHUN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HVMKHOBEHUSI 0GECLEHEHUSI NO OQHOMY aKTUBY OCTaslbHble aKTUBbl, OTHOCSLLMECS K KOHTp-
areHTy, Takke cumTatTcs obecLeHeHHbIMN12.

° B TOM umMcnie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin 0 6aHKpoTcTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCsl KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMMaHUK BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOrO foxoda dusnuua.
12 Kpome cniyyaes

e HaAW4MS PbIHOYHbIX KOTUPOBOK MO TOPryeMown 3a40MXXeHHOCTU KOHTpareHTa/aMUTeHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns NPpUHUMAtOTCS B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3d 1 MecsL, Nocne NOoSBNEHNS TakoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHocty no PCBY 1 1 pas B rog anst otyeTHocT no MC®O.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOocCTH aktuea no oTHoeHuio k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuuy

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

2.6.1.2. [na obecueHeHns N3-3a NOHMWXKEHUA PEUTUHra - B CriyYae NOBbILEHWS PEUTUHIA, KOTOPbIN paHee Obin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (NnBO ypOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa o0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENBHOCTU; BbIXOL U3 COCTOSIHUS 06eCcLieHEHUS] BO3MOXEH TOMBbKO B CrlyYae MosyvyeHust He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns: n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB HaHKpOTCTBA
B TEYEHMe CpoKa He MeHee 6 mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUsA COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [oMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyYeHusi uiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. !4

2.6.2.2. Ona obecueHeHns U3-3a MHopMaLmm 06 MCNONMHUTENBHOM NPOU3BOACTBE — B Crlyvae noralleHusl 3a8or-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHUs!

NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee Yem 6 mMec. obcnyxnBaHus 3agormkeHHOCTN 6e3 nMpocpoyek, NpeBbIaLWmnX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMeEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMONHEHNM 0b6a3aTenbCTB B TedeHue 3 AHel nocre HaCcTYMeHUs CPOKa KOHTP-
areHT/3aeMLMK Takke MoXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHOe AeicTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHns U3-3a pecTpyKkTypusaummn B Nosb3y 3aeMLimka — B Criydae nosiHOro norallueHnst pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3af0MmKeHHOCTM 6e3 pecTpyKTypusauni 1 NpOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMNSAIOLWNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMOHHON, B TEYEHMEe CPpoKa He MeHee 3 MeC. Nocne NoraeHnst PeCTpyKTYPUpOBaHHON 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KoHTpareHTa nyTeMm onpaegaTtenbHOro npurosopa nubo npekpaiieHns gena. Mpu aTomM B criyyae MUPOBOro CornalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM 1M UCTLOM Ynpasnsiowas komnaHmsa obs3aHa npoBecT OLeHKY (PMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNoBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI 13-3a HapyLLEeHNs YCoBMn 06CnyxmBa-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CriyyYae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aumin B Te4eHne BCero
nepvoaa oo noraweHnst n 6 mec. nocne norawleHns NpobrnemMHoNn 3a40MKEHHOCTU.

e  OCrnapvBaeMOit 3a0J/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTa NOJyYeHUSs UCMOIHUTENBHOIO SINCTa.
13 Cnpap anst NPOCTOThI MOXET M3MEPSATLCA KaK pasHuLIA MeXy [OXOAHOCTLI0 obnuraLmm n G-KpyBOWM Ha CPOK, PaBHbIN Aopauyuy obnvrauyu.
14 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHNs!, NMPY YCTPOMCTBE Ha HOBYIO PaboTy 3a40KEH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest obecLeHeHHoN Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHusi (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHOW CTOMMOCTY ByayLUMX OEHEXHBIX NMOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHBIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BepoatHocTb gedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUN, YCTAHOBIEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pazgene 6, ucnonedyetca dopmyna 2, B KOTOPON Kaxaoe npom3se-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormxkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecyeHeHuUs1 unu ebixoda U3 cocmosHUsI obecueHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmMOosHUSI 0becyeHeHUs1 MPsIMO UIUu KOCBEHHO Habmolaema Yrnpaensrouwel Komna-
Hued).

Paspen 3. OueHka aKTUBOB, HaXOASALWMXCSA B COCTOSAHUM AedonTa.
3.
3.1. MpepenbHbIe CPOKK NpU3HaHUA gedonTa Ans pasfNUyHbIX BUOOB 3aJ0/MKEeHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s3aTenbCTBa MO 06NUraLMamM POCCUNCKUX/MHOCTPaHHbBIX SMUTEHTOB® 7 /10 pabouunx gHen

ObGszaTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBaM pOCCVIVICKI/IX/VIHO-

16 25 / 45 paboumnx gHem
CTPaHHbIX 3MUTEHTOB

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKeHHOCTb hn3nmyecknx u topuamdeckmx nuy nepeg NN 90 KaneHOapHbIX OHeN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unm BbinnaTtbl NPOLEHTHBIX J0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CPoK, bonbLuMi, Yem ykasaHo B n.3.1, B cryvae ecnu AaHHas MHopMaums NpsiMo U KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdmumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuiickon dedepauum Mnm MHOCTPaHHbLIX rocy4apcTB MHAOPMaLUMM O NPOCPOYKE UCMOMHEHNS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHUs1 coobLLeHns 4o AaThl, NpeALlecTByoLLeln aaTe onybnmkoBaHusa coobLeHms 06 OKOHYaHUM NpMMEHeHus npoueayp 6aHk-
poTCcTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHMEM Cly4YaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
cTosATenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOLWeHUU pusnyeckux nuy K AeconTy npupaBHMBAlOTCA criegyloline coobITUA:

3.3.1. HapyweHusa ycnoBuin norawlieHnss unm Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha Cpok Gonee Yem ykasaHo B n.3.1., B crniydae ecnv AaHHas nHgopmaumst
NpPsIMO UM KOCBEHHO Habntogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHue peLleHnst 0 NpU3HaHnM nuua 6aHKpoToOM.

15 [aHHbIn CPOK KUCnonb3yeTcsd TOJIbKO B CriydYae Hanun4ua CO0OLLEHNIN OT 3MUTEHTA, areHTa UInn UHbIX YNONMHOMOYEHHbIX NNl 0 HamepeHun nc-
NnonHUTL obsi3aTenbCTBa B Gnvkanllne OHW, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpPOYHKU. B cny4ae OTCYyTCTBUA Taknux cooblLueHnin nMbo B cny4yae
06bsBNeHUsi o ,Ele(bOJ'lTe ,D.erOJ'IT CYMTaeTCcAa HaCTynmBLUMM CO OHA, cneaytoulero 3a yCtaHOBTIEHHbIM CPOKOM UCMNOJTHEHUA obs3aTensCTB.

16 [aHHbIN CPOK UCnonb3dyeTCd TOJIbKO Npu Hann4un Co06LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.3. OdwmumanbHoe onybnmMKkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA COObLLEeHMa [0 AaTbl, NpeLlecTBylowen aate onybnmkoBaHus coobLeHns 06 OKOHYaHUKM MpUMEHEHMST npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWUM PM3NYECKOrO fvua Mo YroroBHbIM MPECTYNNeHnsM (Kpome criydaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTu.

3.3.6. TlonyyeHune nHdopmMauuy o HaCTynneHnM cMepTn hranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs HaxogsawwmMmces B gedornre.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMLumk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CYMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbITUS AedonTa Y XONAMHIOBOM KOMMaHUU NGB0 y KoYeBbix’ KOMMaHuwii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyroi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Mpu atom 3HaveHne PD gns Takon 3ag0/mMKeEHHOCTU NPUHUMaeTCs paBHbIiM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCS1 B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (monHoe/yacTny-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEeHNEM A0rra, OLeHMBAEMOro OLEHLLMKOM 1 o6ecneyeHHoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKoh Mo Nopy4nMTensCTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
rowmmcsa TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro goxoaa 3a
npeablayLune KyrnoHHble nepyoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHIDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo YNpaBnstoLLasa KOMnaHus OIMKHa B CPOK He Gonee
2 Hefernb NOMYyYUTb HOBbIA OTYET OLEHLMKa MO0 NPUHATE CTOMMOCTb 3a40KEHHOCTM PaBHOWM HyIIO.

3.6. Bbixop u3 cocTtosiHus aedonTa (Nnepexop BO3MOXEH TONLKO B COCTOsIHUE obecLieHeHus).

3a0mKEHHOCTb NepecTaeT CUUTaTbCs AePONTHON B CREAYIOLMX CryYasX:

3.6.1. B cnyvae pecTpykTypu3saumu AedonTHOW 3a40MKEHHOCTU KOHTpareHTa nepea oHAOM nocne cobbitus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne nyGrmM4HoOro o6bSIBNEHNUS O PECTPYKTYpU3aLmm mbo MUPOBOM COrTaLleHUN.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHuss HopmaLum o NpekpaLleHnn YrofioBHOrO NpecrefoBaHnsa 3aemimuka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuroBopa NMGo nNpekpalleHns fena, a Takke B criyyae npekpatleHust aena o 6aHkpotctae. [Npu aTom
YnpaensioLias komnaHusi o6s3aHa NpoBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4€TOM U3BECTHbIX MW NpeAnonaraeMbIx ycro-
BWIA MUPOBOrO COrnaLleHusl.

3.6.5. B cny4ae nosiBneHus um3anyeckoro nuua, o6 baBNeHHOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CMy>XMBaHWS 3a3[J0MKEHHOCTH.

17 Cnmncok KrtoyeBbIX KOMMaHwmii rpynnebl, K KOTOpOIZ NPpUHaONEXUT KOHTpareHT, COCTaBNAeTCA yl'lpaBJ'IﬂlOLLlel;l KOMMaHuen caMoCTOSTENbHO.
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UHepopmayus o 8bisisrieHHbIX coObbImMusIX, npupasHugaemMbix K 0eghonimy u 0 8bIxo0e KOHmpazeHma u3 cocmosiHus Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a Oamol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycroguu, Ymo UHEOpMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrrdaema Ynpaensowel komnaHued).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX NuL,.

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3aA0/mMKEHHOCTU OPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6XOAMMOCTM OCYLLIECTBMAETCA KOPPEKTUPOBKA Ha obecueHeHre;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWUMn MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, Npy-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyua penTWHra, MNPUCBOEHHOTO HECKONBbKUMW PEWTUHIOBLIMW areHTCTBamu, BbiOupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B COOTBETCTBMM C NpUro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro perTunHra Ucnonb3yeTca BEPOSITHOCTbL AechonTa B cooTBeTCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra n npuBeaeHnem ero k wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hanuuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpaf obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa perlTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauuin B cnegytowem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHuIo koprnopaTtuneHbix AedonToB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHnme PD gns cpoka 1
rog;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku uicnuTces B peectpe MCB® unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He uMeLMe MeXayHapo4HOrO PENTMHra), TaKoW KOHTPAreHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMSAETCA B CriedyoLlem
nopsake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen ohopMNAETCHS MOTUBMPOBAHHBLIM CYXXOAEHNEM YNPaBnstoLLEen KOMMaHnu.

4.2.1.2. [ns obecLeHeHHON 3af0IMKEHHOCTU KPYMHbIX KOHTPareHToB UCMOMb3yeTcs BEPOATHOCTM AedbornTa Ansi camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenNbCTBAM KOHTpareHToB-hbm3ndeckmx nuy npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHeln BenuumHe mexay 1 n BeposiTHOCTbiO AedonTa Ans He obecLeHeHHOro akTMBa/3afomKEHHOCTM C OKpyrneHwem go 4
3HaKOB Mocne 3ansTown.

18 https://ofd.nalog.ru/
19 https://bo.nalog.ru/
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4.2.2. N5t o6GecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBZY BEpOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTN C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT MPWU3HaKN 06eCLieHEeHNS UHbIe, YeM MPOCPOYEHHAs 3a40/MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMyYae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbl NPU3HAaKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaoMy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3om 3HayeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTH AecdhornTa KOHTpareHTa Ha CPoK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
XKEHHOCTU, B Clnyyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He nmpeBbiaeT 1 roga oT AaThl OLEHKM U BePOSTHOCTb AedonTa
KOHTpareHTa rnpeBbillaeT BEPOATHOCTb AedonTa Anst Hauxyalero peiTuHrosoro rperiga (Ca-C)?! no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYTCTBMM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a40MKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKN 1 Y KOHTpareHTa MMerTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOASILLME 32401~
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dhopmyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoOoTBEeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEeNTUHIOBON LIKane U (M) MUHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

2 WckntoyeHne cocTaBnseT 3a40MKeHHOCTb, 06ecLeHeHe Mo KOTOPOW pacCYUTLIBANoCh paHee C MOMOLLb0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.

21 BepOSATHOCTb Aed)ornTa MOXET NPEBbILaTh BEPOSTHOCTb AeddonTa ANt HauXyAWen KaTeropum KayecTsa, B Criyyae BbiSBIIEHVSI NPU3HAKOB
obecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnonb-
3yetcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha o6ecneyeHHyo YacTb 3a40MKeHHoCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHOCTH, o6ecneyeHHoN CTPaxoBKOM, MCNonb3yoTcst PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM Yepes3 KOTMPOBKM obnuraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytctBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0iMKEHHOCTH.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no goroesopy d6onblue. Ecnv nopyuntenem no 3agormkKeHHOCTU IOPUAMYECKOrO Nnua BbICTyNaeT mnsmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ang 3agomkeHHOCTH, 06ecnevyeHHON JOrOBOPOM CTPaxoBaHuWs, B Cliy4ae eCriv Takowm JOroBop 3aKITYeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHns NnpuHMMaeTcs AMCKOHTUPOBaHHas cnpaBeanneas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

22 Ecnu B Ny6NMKYeMbIX MaTepuasnax peiTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasaTtenb Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM A8 KaXxaoro
pefiTUHra B eXerofgHbIX UCCNef0BaHUSIX.
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Tex — KONMYECTBO AHEW OT AaTthl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneyveHunst B criyvyae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCrioBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyveHns ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegMeTa 3anora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CY)XXAEHWSA YyNPaBnsoLLein KOMNaHU1, ecnv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegenseMblin B cneayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckorn Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;

e [N aKUWA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOoAsWwwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O He BXoAdAWwmX B uHAeKChbl akunn ctpaH OICP — kak MakcMmarnbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6nuv3kon gropaunen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHWEM Cryyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNNCOK 0406-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXXUMOCTU HY OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHun b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowem nopsagke: kak PD ctpaxoson komnanum * LGD ctpaxoson komnanui. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWA He BXOAMT B CNNCOK 0406peHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C nopsiaKoM, yCTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06EeCLLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTenbCTBa rapaHTa/mopy4nTens/CTpaxoBLumka NpUHMMAalTCa ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBuamMu, yCTaHOBMEHHbIMW HACTOSLLUM pa3fernom.

5.9. ObecneyeHne, HaxogdLweecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUN Ae-
donTa (B TOM YMCNe B COCTOSIHAM GaHKPOTCTBA), MOXET NMPUHUMATBLCSA TOMBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWIMON N KOMMEPYECKON 3KMUIMON2* HedBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLMKA, COEMAaHHOW C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06eCcnevnTenbHOMo UNM rapaHTUAHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

23 Ina akumuin - puck-napameTp Ans 3-ro AvanasoHa AMs PbIHOYHOro pycka (CTaBKa pycKa NafeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
24 Hanpumep, roCTUHWMLbI, XOCTerbl 1 T.1.
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5.13.1. B cnyyae gedonta no nybnMyHomy onry KOHTpareHTa nMbo KoMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgponT
AN KOHTpareHTa BO3HUK 13-3a AechonTta 3ToN KOMMaHUKM ero rpynnbl, a caMma 3a0JPKeHHOCTb 06CnyXmBaeTcsi 6e3 HapyLIeHWi
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBky nybnuyHoro gonra. OTHOLEHWE NOMHOW LEeHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro JoNra KOHTpareHTa, Haxoasierocsi B AedonTe, OTHOLLIEHUE NOMHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3aTenbCcTBa MOXET cunTaThCs oueHKkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYyaeB OLEHKN
cyb6opaANHMPOBAHHOIO U BEYHOrO A0Mra, eCnv TONbKO He UMeeTCs KOTUPOBOK CaMOoro oLieHnBaeMoro obs3arenbcTaa.

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

e [1na oGnuraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOMpXeBoro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauuun n HK no aaHHbiM MockoBckon Gupxu;

e [Ina mHbIX obnuraumm — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacToawwumu [Npasunamum
onpenenexust CHA, yBennyeHHas Ha pasMep HaKOMMEHHOrO KyrMOHHOMO AOX0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHWMW.

UHebopmayus o yeHHbIx byMazax, ucrosnb3yemMbix 8 paMKax Hacmosiujeao pasdena, npedocmasrnssiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil derno3umapuli He no3oHee paboyezo OHs, credyroujeeo 3a damol, Mo COCMOSHUIO Ha KO-
mopyto onpedenisiemcs cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacyet COR.

6. Mpwn ncnonb3oBaHWM ANS pacyeTa CNpaBeAnnBoON CTOMMOCTU C YH4ETOM KPeAWTHOTO puUcka AaHHbIX 6aHKOB nnm
MHBIX OpraHn3auuin Ynpasnstowas KOMNaHns y4uTbiBaeT CreaytoLime NonoxXeHns:
6.1. lMNoa HeobBecneveHHON 3a40MKEHHOCTLIO B LieNsx HacToswero MNpunoxeHust TOHMMaeTcsa 3a40MKeHHOCTb 3a UC-
KMoYeHneM 3a40MKEHHOCTH, 06eCrneyeHHON 3aroroM Xunon He4BUXKMMOCTH (MnoTeka).
6.2. [lpw ncnonb3oBaHMKU AaHHbIX 06 06ecUeHeHHOM 3aA40MKEHHOCTH YNpaBnsaLwasa KOMNaHusa yunTbiBaeT Xxapakrep
obecLeHeHNss UMetoLLencs 3aA0MKEHHOCTH, B TOM YMCIIe CPOK MPOCPOYKM.
6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyeta cnpaBeasiuBoi CTOMMOCTY 3aJ0MMKEHHOCTU hran-
YecKux nuu,.
[ns uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyveHHbIX NpaB TpeboBaHUs K hmanyecknum nuuam ncnonb-
3ytoTcsa gaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.
[na oueHKn cTaHAapTHbBIX akTUBOB MCMoMb3yeTca 3HavyeHne CoR ans ctaguu 1, Ans oueHku kpeauTHo-obecue-
HEHHbIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckune n npoyune ccyabl Gusnyeckum nuuam
Tun noptdens Heo6ecnevyeHHbIN
cTagms KpeguTHoro noptdens 1 2
BanoBas cToMmocTb KpeamToB, Mipa. pyb. 3281.90 133.50
pe3epB nog obecueHeHne KpeguTos, mnpa. py6. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUs K hr3n4ecknm nmuam, obecneyeHHbIX He
meHee 4em Ha 80% OT HOMMWHAarNbHOW CTOMMOCTW 3a40MMKEHHOCTY 3ar0rOM XWUMOW HEABWXMMOCTU, UCMOSb3YTCSA AaHHbIE
otdyeTHoCcT MC®PO 3a 2021 r. NAO CbepbaHrk (Tabnuua 2).

7. Tabnuua 2
XunuwHoe kpeguToBaHue (pU3N4ECKUX NnL
Tun noprtdens obecneyYeHHbIN
cTagma KpeavTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, Mipa. pyb. 6 246.60 304.50
pe3epB nog obecueHeHne KpeguToB, Mpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnn npaBa TpeboBaHusa Kk chmnsnyeckomy nvuy obecrneyeHbl MHbIM BUOOM UMyLLEeCTBa (B TOM Yucre, NopyyYnTenb-

CTBOM, rapaHTUEN, OMLMOHHBLIM COrnalleHneM, CTPAxXoBKOW), TO A11S OLEHKM € y4eTom obecneveHns ncrnonbayetcst CoR Tabnuupl
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1, npn atom BennunHa CoR npupasHusaetcsa k PD. LGD ¢ yuyeTtom obecneveHunsi onpegensieTcsi cootseTcTBumn ¢ Pasgenom 5
HacToswero MNpunoxexus.
Mpwn packpbITUK 0BHOBMNEHHbIX AaHHbIX B 0T4eTHOCTSAX MC®O 3a nocnegytolme nepuodbl ucnonob3osaHue Cost of Risk cnE-

JyeT UCMonb30BaTh C TOro MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHGOopMaLMS.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero K o6ecueHeHuto.

7.

7.1. TpymeHeHue oTyeTa OLUeHLMKa AN Lenew onpeaeneHnss cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXHO TOMMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn Npaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnu B nepvog NpMMEHEHNsS OTYETa OLEHLUMKA AN onpeaeneHns crnpaBeaiuBoii CTOMMOCTM BO3HU-
KaeT (BbiaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heob6XoaNMO OCyLLEeCTBUTL BHEMNMNAHOBYIO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln c AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, o COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLUMKa, YNpaBnsioLwas KOMnaHns AOMKHa CKOppeKTMpoBaTh nocrnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI TaKoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B OTHOLIEHWUW OPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl dedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugudecknx nuu https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CaAT KOHTpPareHTa/aMUTEHTa/KpeanTHOM opraHM3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHWUMN IOPUANYECKOTO N1La

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl pedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSTlyYeHHble YnpaBnaLLen KoMnaHuen, B OTHOLEHNN (prn3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD
e baHk TuHbkO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e Jlokob6aHk
e OTI-6aHk
e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk
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o Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnzeHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop 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, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3skuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegaHuii pyuck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

Mpunoxexue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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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
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CcC
CCC(RU) ruCCcC C C CccC
CC(RU) ruCC c C CccC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOL KPUSUCHOWU CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXOYHAPOLOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnocobHOCTH, MPUCBOEHHOTO MHOCTPaHHLIMW PENTUHIOBLIMW areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbLIM POCCUMINCKMM OpraHn3aumsaM, a Takke ux cneumansHbiM opugnydeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaunmn, cybbektam Poccunckon ®eaepauumn, MyHUUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BepossTHOCTK AedbonTa (PD) no obs3aTenbcteam B pybnsix M MHOCTPaHHOW BantoTe Yepes PenTUHIU,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuickoro KoHTpareHTa pemTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT U
paccMmaTpuBaeTcs Kak oTcyTcTBMe penTuHra. [ina onpegenenus PD gonycTMmo ncnonb3osaTth crnefytolume Nogxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTaeneHve pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra 0g4HOro M3 POCCUMICKNX PENTUHIOBbLIX areHTCTB NpUMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccuncknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta nNo penTUHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKOM PENTUHIOBOW LKanbl AreHTCTBa AN BCeX 0ObEKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropusm MpUMeEHseMbIX PeWTUHroBbIX Wwkan Ha 01.01.2022. UcTouHwk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KMX PEeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKMMU PENTUHIOBBIMU areHTCTBaMu, BbIGUpaeTc HaMMeHbLUWNIA PEVTUHT U3 aKTy-
anbHbIX M cooTHocuTes ¢ penTtuHrom AO «3kenepTt PA» B cootBeTcTBUM [MNpunoxeHnem 4. B cnyvae HeobxoaMmMocTy NpoBecTyr
conoctaenenue pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepTt PA» ncnonb3yetcsa tabnuua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUINCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdopmaumoHHom coobeHnn barka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 CoONOCTaBNEHNN PENTUHIOBBIX LUKaN POCCUNACKNX KPEOUTHBIX PEVTUHIOBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTca cooTBeTCcTBYOLWEe 3HavyeHue PD no tabnuue 8 ansa cpoka 1 roa. MNpwm
OTCYTCTBUM Y KOHTpareHTa pefTuHra ogHoOro M3 POCCUIMCKNX PENTUHIOBBLIX areHTCTB 3HadYeHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C MYHKTOM 6.

©) Vicnonb3oBaHme akTyanbHbIX 3Ha4eHMn PD MHOCTpaHHOIro pelTMHIOBOro areHTcTea Moody’s yepes conocraBneHve
PENTUHIOB POCCUNCKMNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa peviTuHra OgHOr0 U3 POCCUACKNX PENTUHIOBBLIX areHTCTB NpUMeHseTcs 3HadyeHne PD
oT areHTcTBa Moody’s yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 4. MNpw 3TOM B Cryvae Hanmuus He-
CKOMBKNX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMWU POCCUACKMMU PENTUHIOBBIMU areHTCTBaMu, BblOpaeTcsl HAaMMEeHbLUMIA PENTUHT 13
aKTyanbHbIX U COOTHOCUTCS C peNTUHroMm areHTcTBa Moody’s. B criyyae Heo6xoAMMOCTU NPOBECTU COMOCTaBIEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyllecTBnsieTca vyepes pentuHrn AO «3kecnept
PA» c ncnonb3oBaHvem Tabnumubl CONOCTaBNEHUS] PENTUHIOBbIX LLUKan POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, yKkasaH-
How B MIHgopmaumoHHoMm coobueHnn BaHnka Poccum ot 30.12.2021 «Hdopmauus o conocTaBneHnn penTUHIoBbIX LKan poc-
CUMNCKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTBY.

3HayeHve PD onpegensieTcst Ha OCHOBaHUM akTyasnbHbIX MyGNUYHBIX AOCTYMHbBIX AAaHHBIX MO BEPOATHOCTAM AedonTa
penTuHroBoro areHtctea Moody's, ny6nukyemoro Ha caiiTe areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy UCCNefoBaHuUio Koprno-
paTmBHbIx AecbonTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcs 3HayeHue PD ans cpoka 1 rog.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUAM Manoro U cpegHero 6usHeca (Bblpydka 4 mnpg py6. un

6onee B ros), B criy4ae OTCYTCTBUS PENTUHIA OAHOMO U3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NMPUMEHSIETCS CPeaHSIst BEPOSTHOCTb
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AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoOMy UCCneaoBaHUIo Kop-
nopatueHbix gedgontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBMS YPOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsa 3HaveHue PD ans cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIrO penTUHroBoro areHTcTea Moody's
Yyepes conocTaBrieHNe PENTUHIOB POCCUNCKUX PEATUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYBrMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOroO
areHTcTBa Moody’s no exxerogHoMy nccriejoBaHuio kopnopaTtueHbix gedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTLIO
COMNOCTaBMNEHHOro PENTUHIra KOHTPareHTa K rpynne pevTUHroB, AN KOTOPbIX onpeaenseTcs recovery rate25.

B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro 3 pOCCUNCKUX PEVTUHIOBBLIX areHTCTB Yepes3 CONnocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaenseTca penTuHr pedTuHroBoro areHtctea Moody's. Npu 3ToM B cnyyae Hanu-
YNS HECKOMbKUX PEVTUHIOB, MPUCBOEHHBIX Pa3HbIMU POCCUNCKUMWN PEVTUHIOBBLIMU areHTCTBaMu, BbIGMpaeTca HaMMeHbLUNIA pen-
TUHT U3 aKTyarnbHbIX U COOTHOCMTCH C PEATUHIOM areHTcTBa Moody’s. B crnydae Heo6xoaumocTy NpoOBECTH COMNOCTaBIeHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnHrom areHtctea Moody's conoctaBneHue ocyllectensieTcs yepes pentuHru AO
«3kenept PA» ¢ ucnonssoBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykazaHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHdopmauusi o0 conoctaBneHnn pETUHTOBbIX LKA
POCCUMACKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEWTUHIOBOrO areHTCTBa He
NPVYHMMaeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PelTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B cny4yae OTCYTCTBUS PEWTUHIrA OOHOIO U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSIETCA 3Ha4YeHNe recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst HOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbLIM OBA3ATENLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHme oba3aTenbCTB B Ba-
NoTE, OTIIMYHON OT POCCUMICKOro pyons, ecnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbI0 KOHTPareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne 06a3aTensCTB, B TOM YKCIE MO BbiNfaTte KyrnoHOB U AMBUAEHOOB B MHOCTPAHHOW BanoTe, He CUn-
TaeTca cobbiTnem no obecueHeHno unmn AedonTomM KOHTpareHTa B OTHOLLEHUW Taknx 0b6a3aTenscTB (4ebUTOpCKOW 3a00MmKeH-
HocTun) o 30 anpensa 2022 roga BKNOYUTENBHO B Cllyyae, €CMY Takoe HEWCMNOMHEHWEe BO3HUKIO B pe3ynbTaTte aewncteui (6es-
OEeNCTBMSA) MHOCTPaHHbIX AEeN03UTapHO-KIMMPUHIOBbIX KoMnaHun (B T.4. Euroclear n Clearstream).

2.3. [Ina o06s3aTensCcTB B MHOCTPAHHOW BanioTe MOXET He cuMTaTbCsl cobbiTueM aedonTta UcnosHeHve aTnx obssa-
TENbCTB B MHOW BarnoTe.

PelueHve Ynpasnsiowen kKoMmnaHMm 0 TOM, 4YTO yKa3aHHble B nn.2.1.-2.3. cobbiTns ABNATCA NpU3Hakom obecLeHeHns
U1 NpuBoaAT k AeconTy, ohopMmATCA MOTUBMPOBAHHBIM CyXXAEHMEM U HanpasnsaoTca B CneumanManpoBaHHbIi Aeno3uTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTUBHOIO pbiHKA OCYLLECTBMASIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHUS AaHHbIX nocnesa-
HEero TOproBOro AHsi Ha TOProBbIX MNroLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOProBbl AeHb (UK OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Mo peLueHnto baHka Poccuy, NnprocTaHOBKOW TOProB B Criydae AOCTMKEHUSsI
YCTaHOBIMNEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMK UHBIMW COBBLITUAMM (COrnMacHO MOTMBMPOBAHHOMY CY>XOEHUIO YpaBnsoLLen
KOMMaHUK), CnocobHbIMU CYLLLEECTBEHHO NOBMUSITL HA M3MEHEHWE CNpaBeaINBO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-

HEHUIO C nocnegHM TOproebiM AHEM. B cny4yae, ecnn BO3HUKLLNE obcToaTenscTBa NpUBOOAT K 3aTPyAHEHUIO (HeBO3MO)KHOCTI/I)

25 Ecnu B Ny6AMKYeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaenstotcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMslaTaM, MPUBOAMMBIA areHTCTBaMM ANS KaXA0ro PerTUHra B eXeroAHblX UCCIeA0BaHNsAX.
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onpeaeneHnsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTM aKTUBOB, ynpaBnaowaa KoMnaHuaA obsi3aHa NPMOCTaHOBUTbL Bblaavy, norawleHne n 006-
MEH MHBECTULMOHHbLIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa Mo NpuYMHaMm, He 3aBUCALLMM OT yrnpaBnsoLwen KoMnaHuu, 6es-
OTHOCUTEJIbHO TUNa NaeBoro MHBECTULIMOHHOIO (bOH/J,a 1N He3aBUCUMO OT (baKTI/I‘-IeCKOFO nposeneHUa npoueanyp no sBbigade, no-

ralweHuo n o6meHy MHBECTULMOHHBLIX NaeB B MOMEHT BO3HNKHOBEHNSA 0693aHHOCTM NO NPUOCTaHOBIIEHUIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKW.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 6G1pu, B Ka4eCTBe BPEMEHHON arb-
TepHaTMBbl 6€3pNCKOBOW CTaBKM 41151 ONpeaeneHnst cnpaBeanBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsueB MoxeT ObITb MCNOMNb30BaHa CTaBKa, paccynTbiBaeMas MeETOAOM UHTepnonsauun (Hanpumep, NMHENHOW) Ha OCHOBE
crtaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeanvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBennMBo CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM akTuBa
YnpasnstoLasa komnaHs oopmnsieT MOTUBMPOBaHHbBIM CyXXAeHeM 1 npegocTtasnsieT ero B CneuvanuanpoBaHHbIi Aeno3nTa-

pun.
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