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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
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 ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM 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
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOpropas mroLlagka poccuicKon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupXeBble NIOLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U 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 KOMMaHUA 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 HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOW KAaTEropum Mo ornpeaerieHHoN PENTUHIOBOIA LUKare.

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



YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHBbIM B AEWCTBME Ha TeppuTopun Poccuiickoin
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n o NpusHaHUM yTpaTUBLLUMKN CUIY HEKOTOPBIX NPUKa30B (OTAENbHbLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpPareHTa, BO3HMKaoLWas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NMPU3HaHWA/NpeKpaLwleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpeaeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX (hHAHCOBBLIX MHCTPYMEHTOB «C6ep — B3BeleHHbIN cMapT doHa» (ganee — NUP) paspaboTtaHbl B cOOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (nanee - ®epeparnbHbli 3aKoH "O6 MHBECTULIMOHHBIX oHAAX") N MPUHATLIMW B COOTBETCTBUM C HUMU HOPMAaTUBHBLIMU
akTamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamy MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 18 anpens 2022 roaa.

HacTtoswwme Mpasuna onpenenexHna CYHA onpegensioT:

e  nepvoguyHocTb onpegernenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpeaendeTca CHA, nopsgok onpeaenexHvs
cpegHerogoson CYA MN®;

*  MOpSAOK onpeaeneHnsa Aatbl U BPEMEHU, N0 COCTOSIHUIO Ha KOTOpble onpeaenseTcss CTOMMOCTb MMYLLLECTBa, nepeaaH-
HOro B OnnaTy UHBECTULMNOHHBLIX naes MNUD;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 06513aTeNsbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXallMX OLEHKE OLIEHLLUKOM, N NEPUOANYHOCTb NPOBEAEHNS TAKON OLIEHKN;

*  OPSAOK KOHBEpTauuWM BENUYMH CTOMMOCTEN, BblpaXeHHbIX B OHOW BarntoTe, B APYrytlo BanoTy;

e opsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu AY MNMNo;

*  MOPSAOK yperyrnnupoBaHus pasHoriacum Mmexay ynpasnstoLlen KoMnaHuen u cneumanuanpoBaHHbIM genosvtapmemM npum
onpeaeneHnn CTOUMOCTU YUCTLIX aKTUBOB.

Mpasuna onpepeneHns CHA MoryT Takke onpeaensTb NOPsAOK OCYLECTBAEHNS UHbIX npoueayp B Lensx pacyerta
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTMLMOHHOrO nas MNMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MameHeHns n gononHeHus B HacTtosiwme MpaBuna onpegeneHnss CHA moryT 6biTb BHECEHBI B Criy4asix, yCTaHOBEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexHust CHA K HUM npunaraeTcs NOSICHEHWE MPUYUH BHECEHMUS TakMX U3MEHEHUI U OOMNOSHEHMI U yKa3blBaeTca AaTa Hadvana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

CYA onpepenseTcs kak pasHuiLa Mexay CTOMMOCTbIo Bcex akTuBoB NMN® (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpekpaLleHus 1 Ha nocrnegHvuin paboymn oeHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHusl (OKOHYaHWs) (POPMUPOBaHUS MAEBOro WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx Mpasunax onpegenenns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu AY MNP, gencteytowmmmn Ha gaty onpegeneHus CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB Mo

CTouMOCTb UMyLLLEeCTBa, NEpPefaHHOro B OnfaTy MHBECTUMLMOHHBIX naeB M, onpeaensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMKN PenepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hoHAAxX», MPUHATLIMW B COOTBETCTBUWN C HUIM HOPMaTUBHbLIMU akTamu,
TpeboBaHnsaMu Ykasanmsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexuns CHA.

[aTa, no COCTOSIHMIO HA KOTOPYH OnpeaensieTcs CTOMMOCTb MMYLLECTBA, NepefaHHoro B onfaTty UHBECTULMOHHBLIX
naes NN, He moxeT GbITb ONpeaeneHa paHee AaTtbl Nepeaayy Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UCKIH0-
YEeHWEM Cry4yaeB onpeaenieHns CTOMMOCTU MMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHbIX naeB MNP, Ha ocHoBaHUM OT-
YyeTa OLeHLMKa.

[aTa, no coCTOsIHMIO Ha KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeAaHHoro B onnaTy MHBECTULIMOHHbIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefaydn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHbIX naes MNND.

CTOMMOCTb UMyLLLECTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpepensieTcsi N0 COCTOSHWIO Ha
23:59:59 Ha gaTy nepegayun nMmyLLecTBa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B OyayLuem.

AKTUBbI NMPU3HAKOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAnA 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3yrbTarte UCMONMHEHUs
KOTOpOV OXuaaeTcs BblbbITME U3 DoHOA pecypcoB, 3aknoyarloLLmnX B cebe 3KOHOMUYECKUE BbIrobI.

KpuTepum npusHaHus (NpekpaLieHus npusHaHus) akTUBOB 1 0653aTENLCTB NpeAcTaBneHb! B MpunoxeHun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNIbCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTMBa MOXET ONpeaensATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMW TakoW OTYET COCTaBIIEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
aeaTtenbHocTy B Poccuinckon depepauun”, a Takke BHYTPEHHUMU [OKYMEHTaMM camoperynmpyemblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMelLM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToAwmmmu Mpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

o [Jlebutopckasn 3afomKEHHOCTb, B Cllyvyae Hanuuus npnsHakoB o6ecueHeHs N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM AN LeHHOM GyMaru, JOonyLEeHHOW K Topram Ha poCCUICKON Brpske (3a ncknoveHem obnuraumn
BHELLHMX 00nuraLMoHHbIxX 3amoB Poccuiickon Peaepaumm; LONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX FocyAapcTB; eBpoobnuraLui
MHOCTPaHHbIX AMUTEHTOB, LleHHbIX Bymar MexayHapoaHbIX PMHAHCOBBIX OpraHM3aumin) Npu3HaeTca AOCTynHasa n Habnogaemas
6upxeBas nnowagka B criydae OfHOBPEMEHHOIO COBNIOAEHNS HDKENEPEYNCIIEHHBIX YCIOBUIA:

e  LeHHasa bymara gonyleHa K Topram Ha poccuinckon bupxe, npueeaeHHo B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns crnpaBeainBo CTOUMOCTY;

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toproebix gHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBaNeHT no Kypcy baHka Poccun Ha paTy onpefeneHns akTMBHOMO PbIHKA,
ecnu o6bem caoenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTW pbIHKa UCMNOMb3YIOTCA AaHHbIE 3TOW BMPXM NO nocregHemy GrivkaneMy TOProBoMy AHH.

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

OCHOBHOM pbIHOK AJisi LleHHbIX Oymar B Mopsanok NnpusHaHUsA pbiIHKa OCHOBHbLIM
uensx Hactoswmx NMpasun onpeaene-
Hua CHA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckasi Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He IBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yetcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCcs Toproeasi NoLlazaka ¢ HaMbonNbLUNM KONMYEeCTBOM CAENOoK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n Poccuiickass Gupxxa M3 4Mcrna akTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
LieHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLWMN OOWMA 06BEM CAENOK NO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNUYMHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
Kypcy BaHka Poccuun Ha paty onpegeneHust CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Bas nrowajgka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.
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HaHCOBbIX opraﬂusauwﬁ

Ona oonurauui BHELWHUX 06MraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
LONroBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnurauum MHo-
CTpaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MmexxayHapoaHbIX cu-

BHebUpxeBON PbIHOK.

B cnyuae, ecnu LeHHble ByMarn fomnyLieHbl K TopraM TOJSIbKO Ha pOCCUICKOM
Gupke, TO NPU3HAHUS PbiHKA OCHOBHbLIM BYAET TakUM e, Kak Ansi POCCUMINCKMX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Bymaru gonyLleHbl K Topram Ha POCCUCKON
Bbupxe Gupxe, KoTOopas Npu3HaHa akTUBHOW B COOTBETCTBMU C HACTOALLMMMU
Mpasunamu onpegeneHns CYA, B TO Bpems, Kak OTCYTCTBYIOT AaHHbIe BHEOUP-
XEBOro pblHKa, TO NOPSAOK NPU3HAHUSA PbiHKA OCHOBHLIM ByAeT TakuMm xe, Kak
AN MHOCTPaHHBIX LieHHbIX 6ymar.

[Insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOAENM OLLEHKM CTOMMOCTYU LieHHbIX GyMar, Ans KOTOpbIX HE onpeaeneH akTUBHLIN pbl-
HOK, a TaKke MOAEN OLEHKM, MO KOTOPbIM OnpeaenieH aHanorMyHblii akTuB.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Dymar, AnsA KOTOpbIX onpeAensAeTcA aKkTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro 3MuTeHTa (B TOM
yncrne UHBECTULIMOHHbIE
nav poccuMMCKnX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTe4YHble CepTU-
cdumkaTbl yyacTus, geno-
3UTapHble PacnucKkm)

OnA ueHHbIX GyMar pOCCUMCKUX IMUTEHTOB, 32 UCKITIOYEHMEM obnurauum pocCcUmCKux
3MUTEHTOB.

[ins onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMONb3YHOTCS LIeHbl OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUCKUX BMpX), BbiIOpaHHbIe B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpXu Ha gaTty
onpepenexuns CYA npu ycnosuv NnoaTBepPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITMa npusHaeTca KOPPEKTHOW, €Crin packpbiTbl AaHHbIE 06 o6beme TOpros 3a AeHb
1 06BbEM TOProB HE paBeH HyIIO U Takas LieHa 3aKpbITUS He paBHa HyIo.

e  CpefHeB3BELLEHHAs! LieHa HA MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON BUpXin
Ha gaTy onpegenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexus CHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHast Ha faty onpegeneHuss CHA, npusHaeTcst KOPPEKTHOM, ECNM OHa
HaxoaWTCs B UHTepBane Mexay MUHUMAanNbHOM 1 MakcMmanbHOM LLleHaMu CAENOK Ha 3Ty e AaTy
3TOM e Bupxu;

Onsa o6nuraumm poCCUNCKUX SMUTEHTOB.

[na onpepeneHvsi cnpaBeasiMBON CTOMMOCTW MCMOMNb3YTCSH crefylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXX), BbibpaHHbIe B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeLLEHHasi LleHa HA MOMEHT OKOHYaHMWs TOProBOW CECCUM POCCUICKON
Ovipxxn Ha gaty onpeaeneHusa CHA;

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

CnpaBeanveasi CTOMMOCTb [ONTOBOW LieHHOW Gymary onpeaensieTcs ¢ y4eToM HaKOMSeHHOro
KYyMOHHOrO fioxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT LU€eHbl OCHOBHOIO pbiHKa, ANA onpeneneHuna
crnpaBeannBon CTOMMOCTW LIEHHOMN 6ymarw NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU LieHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHUEM Ccry4vad, Korga oTCyTCTBME PbIHOYHbLIX LIEeH o6ycn03neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom Ccny4vyae Ha gaty onpeneneHus CYA nonyctmmo
MCNonb30BaTh LEeHbl NOCneaHero TOproBoro AHsi OCHOBHOWN 6l4p)Kl4.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXayHapoAHoM Komna-
HuM (B TOM Yucne geno-
3uTapHas pacrnucka)

[Ons onpefenexusl cnpaBeaiMBoi CTOMMOCTM UCMONb3YETCS LieHa 3aKpblTUSi OCHOBHOTO pPhiHKa
Ha naty onpegenerHus CHA npu ycrnosumn NoATBEPXAEHUS ee KOPPEKTHOCTU.

LleHa 3aKpbITUsi NPU3HaETCs KOPPEKTHOM, €CNN PackpbITbl AaHHble 06 0GbemMe TOpProB 3a AeHb
1 0GbEM TOPrOB HE PABEH HYIH0.
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Ecnv Ha pgaty onpepenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs1 ornpeeneHus
cnpaBeasivBoOi CTOMMOCTU LieHHOV BymMarm NpUMEHSIOTCA MOENN OLEHKN CTOMMOCTM LIeHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpegeneHus CHYA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKa, AMsl onpeaeneHunst
crnpaBeanMBon CTOMMOCTU LIEHHOW ByMarn npuMeHsitoTCa Moaenu OLEeHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKMOYEHUEM Criyyas, Korga OTCYTCTBME PbIHOYHLIX LleH 06YCnoBneHo
HETOProBbIM IHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnms CHA ponyctumo
MCNONb30BaTh LIEHbI MOCNEeAHEero TOproBoro AHs OCHOBHOW BMpXu.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN BHEOUPXKEBOWN PbIHOK MNK AN
KOTOPbIX MMEOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaMBoM CTOMMOCTH

LieHHas 6ymara poccuu-
CKOro aMuTeHTa (3a uc-
KINHOYEeHUEM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNMOTEYHbIX Cep-
TuchmnkaToB yyactusa), no-
nesas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKuMuU MexayHa-
POAHLIX KOMNaHUN

CnpaBegnuBasi CTOMMOCTb aKLMi, 0OpalLatoLLIMXCA HA POCCUACKUX U MHOCTPaHHbIX pOoHO0-
BbIX GUpKax, onpeaensieTcss B COOTBETCTBUM C MOAENbI0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke uctopuyeckow LeHbl (Mogens CAMP).

[aHHas koppeKTMpoBKa NPUMEHSIETCS B Criyyae OTCYTCTBUS HabnogaemMol LieHbl B TeYeHWe
He 6onee gecatn pabounx gHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ing uenen oueHkn cnpaBeanMBon CTOMMOCTY UCMOMNb3YeTCA CpaBHEHUE ANHAMMWKN [OXOAHO-
CTW 3a onpeeneHHbIV NPOMEXYTOK BPEMEHN aHanNM3npyemMoro (hHaHCOBOro NHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B Ka4yecTBe pbIHOYHOTO NHAMKaTopa (6eHuymapka) akuni
POCCUIACKNX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (GeHYMapKa) akumii MHOCTPaHHbIX AMUTEHTOB 1 AeN03u-
TapHbIX PaAcnnUCcok, TOPryemblXx Ha MHOCTPaHHbIX Bpkax, MCNoMb3yeTcs NHOEKC BUPXK, Ha KO-
TOpOW onpejerneHa cnpaBeanmBast LieHa ypoBHSA 1 nepapxvu cnpaBefiMBoi CTOMMOCTM AaH-
HOW LieHHOM BymMaru Ha gaTty, NpeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHWI ANs Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py X (1 + E(R)),
roe:
P, — cnpaBeanmeas CTOMMOCTb OAHOI LieHHOW Gymaru Ha aaTy onpeaeneHus cnpaseanueon
CTOMMOCTY;
P, — nocrneaHsas onpeaeneHHas cnpaBeanneasi CTOMMOCTb LIEHHOW Bymaru;
E(R) — oxuaaemasi [OXOAHOCTb LieHHOM Gymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rf+ B (Rm —Rp),
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHeW Mexay AaTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka AOXOOHOCTU Ha AaTy onpefeneHus cnpaBeaiMBoi CTOMMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.
T, — AaTa onpeaeneHns cnpaseinMBon CTOMMOCTH;
T, — NpeablayLasa gaTa onpeaeneHns cnpasennnBon CTOMMOCTH.

[ns akuun pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKa, onpefeneHHas B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW OeCKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMonb3yTCs:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX o0bnuraumi,
onpegeneHHasa MockoBckon bupxen;

e  [JuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBblA AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXKN.

[Ansa akuMi MHOCTPAHHbLIX AMUTEHTOB B KayecTBe 6e3pUCKOBOI CTaBKM AOXOAHOCTU NpUMe-
HAETCS CTaBka MO rocyAapCTBEHHbIM LieHHbIM Bymaram, «CTpaHa pucka» KOTOpbIX COOTBET-
CTBYET «CTpaHe puckay OLeHMBaeMon akummu no gaHHsiM VIC Bloomberg.
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CraBka KBl paccunTbiBaeTc 6€3 NPOMEXYTOUHbIX OKPYTTIEHNIA C TOYHOCTbLIO 4O 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXKeHun).

Mpu oTcyTCTBMM 3HAYeHUs GE3pUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HadeHue Ge3pucKoBOW
CTaBKU 3a 3TOT [eHb NPUHUMAETCS PaBHbIM NOCIeAHeMY U3BECTHOMY.

_ Pm,

Rm =

-1,

Pmg
Ry, - AOXOAHOCTL PbIHOYHOIO MHAMKATOPA,
Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha AaTy onpeneneHuns Cl'lpaBe,EU'IVIBOVI CTOMMOCTMH;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crnpaBeanmBomn
CTOUMOCTH.

B — BeTa koabdULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAa4YEeHUI) PbIHOYHOIO NHAMKA-
TOpa M U3MEHEHMAM LieHbl LeHHon Bymarn. [ins pacyeta koadduumeHTa  MCnonb3yTes
3HayeHus, onpeaerneHHble 3a nocregHve 45 ToproBbIX AHEW, NpeaLecTBYOWNX AaTe onpe-
JeneHnsi cnpaBei IMBoON CTOMMOCTY;

BeTa koadhduULMEHT paccunTbiBaeTCa Ha AaTy, NpeaLlwecTBYOLLY0 gaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. MNpu atom Agata pacyeta beta koadduumneHTa gomkHa SBNATLCA TOP-
roBbIM AHEM.

_ Covariance (R,, Ryy)

Variance (Rp,)

Pai Pmi
Y m

a

Pa;_; Pm;_y

roe:

R, - BoxooHOCTbL aKkTuBa,

Pa; — UeHa 3aKpbITUs aKTMBa Ha aarty i;

Pa;_; — npeablayLias LeHa 3akpbiTUs akTuBea;

Ry, - AOXOOHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaYeHNEe PbIHOYHOIO MHAMKATOPA Ha AarTy i;

Pm;_; — npeablayliee 3Ha4eHne pbIHOYHOrO UHANKATOPA;

i =1..N, ToproBble OHW, NpeaLLecTBYyOLME AaTe ONpeaeneHus CrpaBeanMBon CTOMMOCTH.
Mpn ncnonssosaxHun mogenn CAPM B uensax pacdeta beta koadduumeHTa:

e NS aKUMN POCCUIACKUX SMUTEHTOB NPUMEHSIIOTCH 3HadYeHns LieHbl 3akpbitusa Ha Moc-
KoBckow bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HadeHus LleHbl 3akpbiTusi
OuvpXK, Ha KOTOPON onpeeneHa Haanexawas KOTUpOBKa YPOBHS 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NPeLIeCTBYHOLLYI0 faTe BO3HUKHOBEHWNS] OCHOBAHWM
ans npumeHeHns mogenu CAPM.

I'IonyquHoe 3HayeHne beta koadpdmumeHTa OoKpyrnaeTcda no npasunamMm mateMmaTuny4eckoro
OKpyrneHuna 0o NATN OeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOOHOCTU aKkTVBa M PbIHOYHOIO MHAMKaTopa (GeHYMapkKa), UCMomb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUA 1 PbIHOYHOIO MHAMKAaTOpa 3a nocnenHue 45 Toproebix AHENW, NpeaLle-
CTByIOLLME aTe OnpeferneHns cripasearnmBoi CTOMMOCTH.

LLeHa 3aKpbITUA akTuBa Ha OaTy onpeneneHunda CI'IpaBe}J,J'IVIBOVI CTOMMOCTU B MOAENN He Yy4un-
ThbiBaeTCH.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKOW-NMOO TOProBbIn AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadpduumeHta berta, nHpopmaums 0 3HaYEHUM PLIHOYHOIMO MHAMKaTopa
(6eHumapka) 1 6e3prCKOBO CTaBKW 3a STOT TOProBbIN AeHb B MOAENN HE YUMTLIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAUKaTopa (beHumapka) B
Kakol-nmbo Toproebii AeHb B nepuoae 45 ToproBeix AHEN, Ha AaTy pacdeTa koadduumeHTa
Beta, 3HayeHMe pbIHOYHOrO MHAaMKaTopa (beHumapka) 3a 3TOT TOProBbIA A€Hb NPUHUMAETCS
paBHbIM NOCNEAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHBIX OKPYTTIEHUIA.
Mpouve ycrnoeus:

C AaTbl BO3HWKHOBEHUS OCHOBaHWiA ANA npumeHeHus modenu CAPM Ao AaThl NpekpalleHns
OCHOBaHWI Ansi npumMeHeHust mogenn CAPM ncnonb3yeTcst MHOopMaLMs TOMbKO TON BUPXK,
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KOTOpasaA onpeaeneHa Ha gaty BOSHUKHOBEHUA OCHOBaHuI ans npumeHeHna mogenun CAPM.
K Takon I/IH(*)OpMaLIMM OTHOCATCA cneaywuime aHa4eHnA:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro MHAnKaTopa.

Ansa o6nuraumi pPOCCUMCKMX 3IMUTEHTOB B Nopsiake yoblBaHWs NpuoputeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HPL (Mo metogonorusm, yTBepXOEeHHbIM
01.12.2017 n no3agHee) C MUCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHBIX 2-r0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaeneHHbIM No nocneaHen yTBEPXXAeHHON MeToANKE OLEHKN);

e MOJernb OLUEHKU AnS UeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LiEH, B CriyYae uc-
nonb30oBaHNsa HabniogaemMblX UCXOAHbIX AaHHbIX.

Mpn oTtcyTtcTBUM HeOobX0AMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, crnpaBeannBasd OLIEHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauum

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LileHHasa 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHm3auuwum

[na onpeaeneHns cnpaBeAnnBoON CTOMMOCTH, UCMONb3YOTCs HabnogaeMble LieHbl aKTUBHOTO
BHEOMPKEBOro pbiHKa, BbiOpaHHbIe B cneaytolemM nopsigke (yooiBaHus npyuopuTeTa):
e ueHa BGN (Bloomberg Generic PX BID), packpbiBaeMas MHOOPMaLMOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha aaTy onpegenexHusa CHA,;
e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas MHOOPMaLNOHHON CU-
ctemoi "Briymbepr" (Bloomberg) Ha naty onpeaenenns CHA, npu ycrnosuu, 4to 3Ha-
YeHue nokasatensi Score No ykasaHHOW LieHe He Huke 6.
e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[L (no meTogonorvsam, yTBepXOeHHbIM
01.12.2017 » no3agHee) C UCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-

pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOBHS B cooTBeTCcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneaHen YyTBEpKAEHHON MeTOANKE OLEHKN).

Ecnn YKa3aHHble LeHbl OTCYTCTBYHOT, ANA LleHHON 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIeHKU
crnpaBefnMBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeanueasi CTOMMOCTb ONTOBOW LIEeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

B cny4yae oTcyTcTBMSA LieH cnpoca B MHOpMaLnoHHOM cucteme Bloomberg B cBsian ¢ HeTop-
roBbIM fHEM BMpPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenseTcs LeHa cnpoca, To ANns uenen
onpefeneHus crnpaBeasiBoi CTOMMOCTW akTMBOB MCMONb3yeTcs LieHa cnpoca MnocneaHero
TOProBOro AHs.

LleHHas 6ymara, npuobpe-
TeHHas npun pasMmeleHnmn

LleHa npuobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEHKY Mo aHHbIM aKTUBHOIO0 OCHOB-
HOro pblHKa, CcnpaBegnnBad CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCHA LeHa pasMeLleHnd, CKOPPEKTUPOBaHHAA NpPOMOpUMOHANbHO Ha U3MEHeHue
kntovesou ctaskun baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpeensieTcs B o6Lem nopsiaxe.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenAeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTHN UCMNONb3yeTCA MeTod onpeaeneHnsa cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I Ana OeHeXHblX cpencTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

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

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

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
nonb3oBaHNsA HeHabnaaeMbIX MCXOOHbIX AaHHbIX);

e 1CMOSb3YeTCs CTOUMOCTb, ONpeAeneHHasi OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTW, OnpeneneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LMKa, OrpaHMYMBaAETCS YCIOBUAMM, MPUMEHSIEMbIMWU B Cly4ae BO3HUKHOBEHUS COOLITUI, Be-
OyLimx K obecLieHeHN0 akTuBa B COOTBETCTBMU C lNpunoxeHnem 4.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aUMOB
Poccuickon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHow chuHaHcoBOWM Op-
raHusaumm

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

e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas MHpopMaLMOHHOW cucTte-
mow "Brniymbepr" (Bloomberg) Ha gaty onpegenexnna CHA npu ycrnosumu, 4TO 3HaYeHne
nokasartens Score no ykasaHHOWN LUeHe Huxe 6;

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXAEHHbIM
01.12.2017 » nosgHee) C UCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYaLUMX KpUTe-
pUSIM MCXOAHBIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (nproputeT oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo nocneaHeln yTBepXaeHHOW METOAMKE OLEHKM);

e UCMOSb3yeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB oo gatel onpeaeneHna CHA*.

*Ncnonb3oBaHue cnpaBennivBoOA CTOMMOCTM, OMpenerieHHoOM Ha OCHOBAaHMU OTYeTa OLEH-
LUMKa, OrpaHNYMBAETCS YCMOBUSMU, NPUMEHSIEMbIMU B Cry4ae BO3HWKHOBEHUSI COObLITUN, Be-
OyLmx K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

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

[ns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeaenieHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHus CHA u coctas-
neHHoro He nosaHee 6 (LWecTtb) MecsLeB Ao AaTel onpedeneHns cnpaBeannBoi CTOUMOCTM.

Wcnonb3oBaHue cnpaBeaMBOi CTOMMOCTH, ONPEAENEHHOM HAa OCHOBaHMM OTYETa OLIEH-
LnKa, orpaHn4mBaeTCd ycnoBnamMmun, npuMeHaemMbiM B criydae BO3HUKHOBEHUA COGI:ITI/IIZ, Be-
OyLmX K o6ecLieHeHno akTuBa B COOTBETCTBMU C MNpunoxxeHnem 4.

Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAaeneH aHanoruyHbIN aKTUB

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOu CTOMMOCTHU

LleHHasn 6ymara aBns-
eTcsl AONOSMHMUTENbHbIM
BbINYCKOM

[ns oueHku LeHHoW Bymary ucrnonb3yeTcs LieHa Bbinycka (aHarnornyHoro aktuea), no oTHoLUe-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCSA AOMNOMHUTENbBHBLIM, ONpeAeneHHas, Ha faTy onpee-
nenust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
OENEH aKTUBHbINA PbIHOK.

CnpaBep,nleaﬂ CTOMMOCTb onpefendeTca cornacHoO 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeJIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAOLENCA JONOSTHUTENbHBIM BbIMYCKOM.

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

[na oueHKkn LeHHoW BGymaru ncrnonb3yeTcs LeHa UCXOAHOW LieHHo Gymaru, onpeaeneHHas Ha
naTy onpefeneHns CHYA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAS C y4eTOM KoaddULIMEHTa KOHBEpTa-
LN,

Ecnun HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK LieHY UCXOAHOM LieHHo Gymaru Ha aaTy onpeaeneHus
CYA, vcnonb3ayeTca crnpaseanusas CTOMMOCTb UCXOAHOW LieHHoW Gymaru, onpeaeneHHas Ha
[AaTy KOHBepTaLuW, CKOPPEKTUPOBaHHASA C y4eTOM KOadhduULMEHTa KOHBEpPTALUN.

AKIMOHEPHOE 001IEeCTBO

Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

10



CnpaBeanveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMmy nopsiaky A0 BO3HWKHOBEHUSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHon B pesyrnbTaTe KOHBEpPTaLMu B HEE ApYrow
LleHHOM Bymaru (MCXOAHOW LeHHon bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumin ¢ 6onbLuen (MeHbLUe) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAHbIX aKuui, ABMSETCS OLEHOYHask CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWNA.

e OUEHOYHOW CTOMMOCTbLIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHbLIX B
pesynbTaTte KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHAst CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OLEHOYHOW CTOMMOCTBH aKLMI, NMPU3HaHHBLIX B pe3ynbTaTe KOHBepTauuv npu 4pobneHnm nc-
XO[OHbIX aKUUiA, ABNSIETCS OLEHOYHAasA CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, AeNeHHasa Ha Ko-
acpuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pe3yrbTaTe KOHBEpTaLuy Npu KOHConmaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUuu.

e OueHOYHON CTOMMOCTBIO aKUMA MK obnuraumin HoOBOro BbiNycka, NPU3HaHHbLIX B pe3ynbTaTe
KOHBepTauun B HUX KOHBEPTMPYEMbIX UCXOAHbIX LieHHbIX Bymar, ABnseTcs oueHOoYHas cTou-
MOCTb KOHBEPTUPOBAHHBIX LieHHbIX Bymar, AeneHHas Ha KonMyecTBO akuuin (obnuraumn), B
KOTOpOe KOHBEPTMPOBaHa oHa KOHBEpPTMpyemas LeHHasa bymara.

e OuEHOYHOW CTOMMOCTBLIO @KL, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTaLMU B HUX MCXOAHbIX aK-
UM Npu peopraHnsaunm B hopMe CNnsHUS, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

o  OUEHOYHOM CTOMMOCTBIO akUMA BHOBb CO3[1@aHHOrO B pes3ynbTaTe peopraHusaumm B opme
pasgeneHust Unu BblOeNeHns akuMoHEepHOro obLiecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha KoadumumneHT KoHBepTauumun. B cniyyae, ecnv B pesynbTate pasgeneHus unm
BblAENeHNst co3naeTcs ABa unv Gonee akUMOHepHbIX 06LLecTBa, Ha KO3A(MULMEHT KOHBEP-
Tauumn OenuTcsa oueHOYHas CTOMMOCTb KOHBEPTUMPOBAHHBIX aKLMIA, YMEHbLUEHHAsA NPOnopLm-
OHanbHO AoMe MMyLLEeCTBa PeopPraHM30BaHHOIO akUMOHEPHOro obLliecTea, NepefaHHoro ak-
LMOHEpHOMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasfeneHns unv BblaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pesynbTate peopraHvsaummn B oopme Bbl-
[AeneHnsi akLMoHepHoro obLLEeCTBa, NPU3HAHHbLIX B pe3yrbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOrO 06LLIECTBA, CYUTAETCS PAaBHOM HYIIHO.

e OuEeHOYHOW CTOMMOCTbLIO O6nmMraumn HOBOro BbiMycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LN B HUX NCXOAHbIX 06nMrauuii Npy peopraHnsaumm aMnTeHTa Takux obnurauyuii, asnsercs
OLEHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbIX 06nvraumin.

ONPEOENEHUE CMPABEQAIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBegnueBas CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B CriefytoLemM nopsake: CTOMMOCTb akTUBa, onpeaerieHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKU LIEHHBLIX Bymar, yMHOXaeTcs Ha KonudecTBo Gymar B noptdene, nonyvyeHHas BenumumHa
okpyrnsietcs 4o 2 (OByx) 3HakoB nocrie 3ansTon, NoNy4YeHHOe 3HaYeHne Npyu He0HGXOAMMOCTM YMHOXAETCS Ha KypC, YCTAHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HaKoB nocre 3andToun.

CnpaBeanveasi CTOMMOCTb JONTOBLIX MHCTPYMEHTOB ONpeaensieTcs Kak Cymma crpaBeiiMBoi CTOMMOCTM LIEHHON By-
Marm U HakonfeHHOro KynoHHOro JOX04a, UCHUCIIEHHOMO UCXOAS M3 CTaBKWM KYMOHHOIo 4OXOA4a, YCTaHOBEHHOW B peELUeHUn o
BbINycke (0 AONOMHUTENbHOM BbIMYCKE) UMW NPOCMNEKTE SMUCCUOHHBIX LIEHHBLIX Bymar.

CyMMa HaKoMnmneHHOro KynmoHHOro AoxoAa Ais o6nvraumin BHELWHUX 06nmMraumoHHbIX 3anmoB Poccuiickon ®epepaumu,
OONTOBbIX LIEHHbIX Oymar MHOCTpaHHbIX rOCyAapCTB, EBPOOONUraLmii UHOCTPAHHBLIX SMUTEHTOB, LIEHHbIX ByMar MexayHapOoAHbIX
(PUHAHCOBbLIX OpraHu3auuin onpegenseTcsa B cneaylowemM nopsiake: CyMMa HakomnneHHOro KynoHHOro AoxXoaa, paccyntaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO OX0A4a, OKpyrnsieTca 4o 12 (aBeHaguaTth) 3HaKoB NOCHe 3ansTon U YMHOXaeTcs Ha KonnyecTso bymar
B nopTdperne, nocne 4ero nonyyeHHas BenuynHa okpyrnsetcs fo 2 (OByx) 3HakoB nocne 3ansitoi, npu HeobXoAMMOCTU YMHOXa-
€TCs Ha Kypc, YCTaHOBMeHHbIN B MNpaBunax onpegenenns CHA, n okpyrnsietca o 2 (4Byx) 3HaKoB nocrie 3ansTou.
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CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHol 0 (Honb), B cnyyae HacTynneHust gatel non-

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

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NPU HanM4yMn npusHakos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B 4acTu TpebOoBaHMI K OTHETY OLIEHLUVKA.

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

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

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

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

B cnyyae nonoxurenbHON pasHuLpbl, CAernka NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckasa 3af4ormKeHHOCTb) y Nokyna-
Tensa/s coctaBe 06513aTenbCTB (KpeauTopcKkas 3adoSPKEHHOCTb) y NpoAasLa, oTpuuaTenbHOW pasHuubl - B cocTase 06si3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40MmKEeHHOCTb) y NpodasLa.

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

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

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

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

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

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

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

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

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

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKN CripaBeanMBO CTOMMOCTHU MNpu
BO3HUKHOBEHMU COObITUSA, BeayLlero k obecueHenuto (MpunoxeHne 4).
Cnncok o6Lux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

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

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

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

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

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ONPEOENEHWE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo Aorosopy 6aHKOBCKOro Bkraga (4anee — Aeno3nT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanveasi CTOMMOCTb pasMeLLeHHOro Aeno3nTa 4O HACTYNIEHMS CPOKa ero MOJIHOro noralleHns, yCTaHOBEHHOTO
[0roBopomMm, onpegensieTcs B cneayowem nopsigke:
. B CyMMe ocTaTka AenosuTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTU MO CTaBke, NPpeayCMOTPEHHOM OroBOPOM, ECININ CPOK NoralleHns genosuTa - «4o BoctpeboBaHusa»;
e Ecnun cpok norawenusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AEHb
onpegeneHns cnpaBeanMBoil CTOMMOCTM, CnpaBeasiBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOW OCTAaTKy AEHEXHbIX
CPEeACTB BO BKNaje, yBeNMYeHHbIX Ha CyMMY NMPOLEHTOB, pacCYMTaHHbIX Ha JaTy onpeaeneHnsi cnpaseaniuBon CTOMMO-
CTM MO CTaBKe, NpeaycMOTpeHHON AoroBopoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTop, NPUBEAEHHON CTOMMOCTY ByayLUNX AEHEXHbBIX MOTOKOB.
e Ecnu cpok noraweHunsa genosuta 6onee 1 (ogHoro) roga, To cnpaBefnvBas CTOMMOCTb Aeno3uTa onpenensietcs no
MeToAy NpMBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCeHWs1 UIAMEHEHMI B YCIOBUSI OMNPeAeneHnst Cpoka AoroBopa MakcumarbHbIA CPOK onpeaenseTcsi B COOT-
BETCTBUU C U3MEHEHHBIM CPOKOM [EMNo3uTa, AeNCTBYIOLMM Ha AaTy onpefeneHns crnpaBeavBoi CTOMMOCTH, MpUYeM Hakonne-
HUe Cpoka BkIiaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB OnpeaensaeTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CnpaBeaiMBon CTOU-
MOCTM NpU BO3HUKHOBEHMM cobbITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K 06ecLeHeHnto, yka3aH B NMpunoxeHuu 4.

METOA NPUBEOAEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyuTbIBaeTCs Nno hopmyrie:

N
Z; (1+ r)D /365

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

no. CymMMa n-0ro AeHeXXHOoro noTtoka (FlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYMHas ¢ gaTel onpegeneHns CHA;

" - konmuecTBO OHel OT Aathkl onpeaeneHnsa CHA 0o oathl N-0ro AEHEXHOTO NOTOKA;

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

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[eHexHble NoToKK, BKItoYasa I'IpOLLGHTHbII;I [goxoA, paccynTbiBalOTCA B COOTBETCTBUUM C YCITIOBUAMU OOroBopa, natown ge-
HEXHOro NnoToKa CHUTaEeTCA OXuaaemada aaTa, B KOTOPYH NNaHUpyeTcd NOoCTyniieHne OEeHEeXHbIX CcpeacTB, COOTBETCTBYIOLWAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNo4YeHmnem crnyy4yaeB AOCPOYHOro noraweHmnsa oCHOBHOro uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X0o40B, eCcinn 3TO npeaycMoT-
PEeHOo ycrnoBmamMK goroeopa.

MpadhuK feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

° BHECEHUSI N3MEHEHNN B [orosop (B TOM 4HuUcrne B 4aCctn U3AMEeHEeHUA CTaBKM Mo O0roBopy, Cpoka ﬂeVICTBVIFI aoroeopa,
nepnoanyHoOCTN U CPOKOB BbiMJ1aTbl NMPOUEHTHbIX ﬂOXO,CI,OB),
° Mn3MeHeHnA CyMMbl OCHOBHOIO gorsra (I'IOI'IOJ'IHeHVlFI, YaCTUYHOIro 4OCPOYHOro norawleHnda OCHOBHOro gosra, ecrim OHO He
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ObIno y4TeHo B rpaduke).

Mopsaaok  nepnoanyYHOCTbL onpeaerieHnsi CTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBaHWS ONpeaenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeenieHus cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, npegycMoTPEHHOM 4OrOBOPOM, €CINN JaHHasA CTaBka COOTBETCTBYET PbIHOYHOMN.

CraBka NpusHaeTCcs pbIHOYHOW, €Cnn AernOo3nTHLIN BKNag pasMelleH B 6aHke, KoTopbin BXoauT B [lepeyeHb cucteMHo
3HaYMMbIX KPeOWTHbIX OopraHv3auun, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHMM MeETOAMKW, YCTaHOBMEHHOM YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToaMKe onpeaeneHms CUCTEMHO 3HaYUMbIX KPeOUTHBIX OpraHmM3aumny, u onyonm-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHUs.

o Cpe[HeB3BELLEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHon baHkom Poccuu Ha faTy onpeneneHus cnpaBeiiMBow CTo-
MMOCTM Jeno3nTa, eCnu NpoLeHTHas CTaBka, NpegyCMOTpeHHas OroBOPOM, OTIIMYHA OT pbiHOYHOW. Moa ony6nvkoBaHHoN Bax-
KoM Poccun cpegHeB3BeLLEHHON NMPOLIEHTHOW CTaBKON nodpadyMeBaeTcs CTaBka, pasMelleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3gene nHgopmaumm 0 NPOLEHTHBIX CTaBkax Mo Aeno3vTam (BKnagam), pasmeLLeH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nuskuii Kk gate onpegeneHus CnpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe AeN03nTa, Ha CPOK, COMOCTaBUMBINA C OXXUAAEMbIM CPOKOM pa3MeLLeHuns ae-
nosuta.

Ecnu cpegHeB3BelleHHasa NpoOLEHTHAs CTaBka, packpbiTasi Ha cante baHka Poccuu, paccuMtaHa paHee, Yem 3a mecsiy,
00 OaTtbl onpegeneHnst cnpaBeasiMBo CTOMMOCTU, ANs onpeaerieHns 3HavyeHns HabnogaemMon pbIHOYHOM CTaBKM NPUMEHSIETCS
cneayrowwmi noaxoa:

e knoyeBasa ctaBka baHka Poccuu, gericteoBaBLlas Ha nocnegHuii pabounin oeHb Mecsua, 3a KOTopbIi onpegeneHa
CcpeOHeB3BeLLEHHas NPOLIEHTHas CTaBka, CpaBHUBAETCSA C KINOYEBOW cTaBkoln baHka Poccun, aectBytollen Ha aaty
onpegeneHus crpaBeannBoi CTOMMOCTHU;

. ecnu knoyesas ctaBka baHka Poccun He MaMmeHunacb 4O MOMeEHTa onpegeneHna Cl'lpaBe}J,J'IMBOﬁ CTOMMOCTHU, B Ka-
yecTBe prHOHHOVI CTaBKU NpUMeEHAETCA nocrieaHAa packpbiTtad cpeaAHeB3BELLEHHaA CTaBKa,

®  ecnu KnoyeBas ctaBka baHka Poccun nameHunacb 4o MOMeHTa onpeaeneHnsl cnpaBeasiuBon CTOMMOCTH, B Kave-
CTBE PbIHOYHOWN CTaBKU NMPUMEHSETCS MOCNeHAs] packpbiTasd CpeaHEB3BELLIEHHAsi CTaBKa, CKOPPEKTUPOBAHHAsA Npo-
NopLMOHaNbHO N3MEHEHMIO KItoYeBOM cTaBkm baHka Poccun. T.e. 3Ha4yeHne pbIHOYHOM CTaBKU M3MEHSIETCH B TOM Xe
nponopLun, B Kako M3MeHUNach knio4yesasi cTaBka.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHve aebuTopcKon 3aA0MKEHHOCTU ONePaLMOHHON OCYLLECTBNAETCA Ha OCHOBaHUM YCIOBWIA NOraweHus u o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNOSNHEHWS 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXeHUaX HacTtoawmx MNpasun onpegenerdna CHA. OTcyTCTBME yKa3aHUS Ha BO3MOXHOCTb
NpU3HaHNs 4ebGUTOPCKON 3aA0MKEHHOCTU ONEPaLMOHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb HE MOXeT ObiTb KBannuumpo-
BaHa, kak onepawloHHas.

[ebutopckasa 3ag0rmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAWH WUITU HECKOSbKO MPU3HAKoB obeCLeHeHns!, yka3aHHbIX B
MpunoxeHuu 4, KpoMe OoNYyCTUMON MPOCPOYKMN 06513aTENbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb NpuaHaHa one-
paLmMOoHHON.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb NpM3HaHa onepauoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOMHUKW NOralleHns Takow 3a40MKEHHOCTH).

YnpaBnsioLas KoMmnaHns A0IpKHa NPOBOANTL aHann3 ypoBHS pucka no ebuUTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanMguuMpoBaHa onepawLmoHHON, 1 N0 MHOW AeOUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHsi pycka NpOBOANTCH:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt lNpasunamu onpeaeneHunsa CHA MNo;
e  Mpu NepBOHa4anbHOM MpU3HaHUN AeBUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 cTaTyca «onepaumMoHHON» B CTaTyC «NMPOCPOYEHHOMY.

[na uenen npoBedeHus aHanusa, Ynpaenswwasi KOMNaHUss UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnswoowas kKoMnaHns onpegenseT:

® BO3MOXHOCTb KBanudmkaumm Aebutopckon 3agormkeHHOCTY B KayecTBe onepauMoHHON, NpU3HaHWe KOTOPOW OCYLLEeCTB-
nseTcs Brnepsble;
* Heo6x0AMMOCTb M3MEHEHMS NOAXoAa K yveTy AeBUTOPCKoM 3a40/MKEHHOCTU, paHee NPM3HAHHOW OnepaLyioOHHON.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Bonee noapobHo nHgopmMaums o KpUTEPUAX KBandukaLmm pasHbix BUAOB AeGUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW pacCMOTPEHa B COOTBETCTBYOLMUX pasdenax HacToswmx MNpaeun onpeaeneHnst CHA.

B TeuyeHuWe Bcero cpoka ksanudvkaumm 4eGUToOpcKon 3aJ0/MKEHHOCTU Kak onepauyoHHO, ee cripaBeanneas cTou-
MOCTb ONpefensieTcsi B HOMUHarbHOW BENMYMHE Ha AaTy ONpeaerieHns cCnpaBeaiMBoON CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

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

CnpaBeanveasi CTOMMOCTb 006A3aTeNbCTB MO BbiNate BO3HArpaXX4eHWM U pacxofoB, CBA3AHHBIX C JOBEPUTENbHBIM
ynpasneHmeMm, NpusHaeTcs B CyMMe, He MpeBbILatoLLen npeaensHo AoNyCTUMbIA pa3Mep BO3HarpaXaeHui Ha AaTty npusHaHus
B cooTBeTcTBMM C lMpasunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMMPOBaHHBIN pe3epB Ha NPU3HaHUS CoOoT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

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

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

- pacxofbl No obcnyxnBaHuo 6aHKOBCKMX CHETOB (BKIHOYas BartoTHbIA KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHM3aLnii Mo COBEPLUEHNIO CAENOK N 0GCNY>KMBAHMIO CHETOB B TaKWUX OpraHm3aumsx;
- pacxodbl TPETLUX NUL, ONMnadyMBaemMble B COOTBETCTBUN C 4OrOBOPOM 06 OKasaHuu ycryr cneumnanuampoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebuTopckas 3a40MmKEHHOCTb MO BbIMnaTe AMBUMOEHAOB NO akUMsaM, Aoxo4a Mo Aeno3MTapHbIM pacnuckaM, nasm nae-
BbIX MHBECTULMOHHBLIX (POHAOOB M Nasm (aKuuii) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBWE NpU3HaKoB 06ecLieHEHNS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3a0MKEHHOCTN POCCUACKUX SAMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWs 0ebUTOPCKON 3a40IMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
Takxke MeXayHapOoaHbIX Kopropauumi.

OueHka cnpaBeanvBoi CTOMMOCTM AeOMTOPCKON 3a40MMKEHHOCTM MO BbinnaTe AMBUAEHAOB MO akuusam, Aoxoaa no
[eno3vTapHbiM pacnuckam, nasiM naesBbiX MHBECTULIMOHHBIX (hOHAO0B U NasiM (akumii) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB
onpenenseTcsa B TeYEHUe BCEro Cpoka KBanudmkaumm Takom 3ag0mKeHHOCTU Kak OnepaumOHHON MCXOAs U3:

KONMyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOIO ooHAa Unu naes (akuuin) MHOCTPAHHOTO
MHBECTMLMOHHOIO (boHAa COOTBETCTBYHOLLEN KaTeropum (Trna), y4TeHHbIX Ha cyeTe aeno NU® Ha paTty, Ha koTopyto onpeaens-
10TCA NUua, MMeoLLMe NpaBo Ha NnonyveHne aAnBmaeHaa (Aoxona) n 06bABNEHHOrO pasmepa AuBMaeHAa (4oxona), npuxoasile-
rocsi Ha OZHY akuMio (4eno3nTapHyH pacnucky, naw NaeBoro MHBECTULIMOHHOIO hoHAa uUnm nam (akuu) MHOCTPAHHOIO MHBECTU-
LIMOHHOro hoHaa) COOTBETCTBYIOLLIEN KaTeropmm (Tvna) 3a BbIMETOM Haroros 1 c60poB, €Cnv 3TO NPUMEHUMO.

B cnyyae otcyTcTBUS 0OhMuManbHOM MHopMaLMK 0 paaMepe Harora Ha 4oxoAbl NO LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepKaHuio, MPUMEHSIETCA MakCcuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo gakTty no-
CTYNeHus Takux AOXOA0B/AnBMAEeHO0B Ha 6aHKoBCKMe cyeTa Ynpasnawowen komnannm 1.Y. MNP B pasmepe, BKovaowem B
cebs cymmy Hanora, Ynpaensiowas KoMnaHus oHauncnset 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudukauum ebUTOPCKON 3a40IMKEHHOCTU Kak OMepauMoHHON, cnpaBeannBas CTOMMOCTb
onpeaensaeTcsa B cOOTBETCTBUM C [punoxeHunem 4.

Cnncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUYHOMY/NMONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂe6MTOpCKa$| 3a40/MKEHHOCTb NPM3HaeTCs onepaumoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L] B TeueHne 7 pa6oqu OHen ¢ gatbl NpU3HaHUA ﬂ,eGI/ITOpCKOVI 3aJ0JIKEeHHOCTU pOCCVIIZCKI/IX OMUTEHTOB, BKIto4asa 3a40/J1-
KEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOpnopavwui;
. B Teuenne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWS }J,eﬁVITOpCKOVI 3a40JTKEeHHOCTN MHOCTPAaHHbIX AMUTEHTOB.
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CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40/MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) 0XoA4y MO AOMroBbIM LieH-
HbIM BymMaram B Te4eHMe BCero cpoka npuaHaHusa 0ebutopckon 3a0/mKeHHOCTH onepaLvoHHON onpeaensieTcs B pa3mepe, onpe-
OEeneHHOM Ha AaTy HacTyMNfeHnst Cpoka UCMOSTHEHWUsSI COOTBETCTBYHOLLEro 06s13aTenbCTBa (4aTy UCTEYEHUs] KYNOHHOIo neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycKa LIEHHOW Bymarun, n UCXoas U3 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKOWM 3aA0MMKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO J051ra No AONroBbiM LeHHbIM ByMaram B TEYEHMe BCEro Cpoka npusHaHus ebutopckon 3agomKeHHOCTU onepaLMoH-
HOW onpefensieTcs B pa3vepe, onpeaeneHHOM Ha AaTy HacTynreHus Cpoka UCMONHEHMS COOTBETCTBYoLWero obs3aTenscTea B
COOTBETCTBMM C YCIIOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXO4sa U3 KONMYecTBa LeHHbIX Oymar Ha AaTy HacTynmneHust ykasaHHoro
cpoka.

Mo ncteyeHuMn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpegenseTca B cCOOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebutopckas 3afomKeHHOCTb MO NPOLEHTHOMY 0X0A4Y MO AEHEXHbIM CPeACTBaM Ha cHeTax ynpaBnsioLLei KOMNaHUK
0.Y. MU kBanuduumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBMSA MPU3HAKoB ob6ecueHeHus ¢ gaTbl NPU3HaHWS 40 AaTbl
BbINaThl NPOLIEHTOB BKIMHYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb Ae6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY OX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnanum A.Y. NP onpegenseTcd B CyMMe HauMCNEHHbIX COrMacHo YyCroBnsaM AOroBopa/cornatleHns npo-
LIEHTOB Ha CYyMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, eCcrv yCIroBUsi HA4YMCIEHWS NPOLEHTOB NO3BOMSOT HAZIEXHO N JOCTOBEPHO
paccuuTaTh X pa3mep Ha gaTty onpegenenuns CHA.

Mo ucreveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepaumroHHON, a Takke B Cryvae BbisiBNIEHMS
MHbIX COBBLITUI, MPUBOAALLMX K 06ecLeHeHMI0, crpaBeaBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQNIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPO®PECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckasi 3a40MMKEHHOCTb NO AEHEXHbIM CPEACTBAM, HAaXOOSLMXCS Y NPOodeCcCnoHanbHbIX YY4aCTHUKOB PbiHKA
LieHHbIX Oymar, kBanuduLmMpyeTcs Kak onepaumoHHas, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHs1, a Takke He bonee 3 pa-
06ounx OHel ¢ gaThl, KOrga ynpaensaooLas KOMMaHUs Bbipasuiia HamepeHue O BbiBOAE OEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHon opMe COrfacHO 3akrioYeHHbIM A0roBopam (COrnalleHnsm), B crnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka OeHexXHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHMA YNpaBnsAwLwen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuavpoBaHHbIi eno3uTtapuii He No3gHee AHS, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBovi CTOMMOCTbIO AeOUTOPCKON 3ad0IMKEHHOCTM Bpokepa No AEHEeXHbIM cpeacTBaM, HaxXOAALWMMCS Ha
BGpokepckoM cyeTe, MpU3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS MOCrne COBEpLUEHUs BCEeX onepauui ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aormkeHHOCTN Gpokepa AoMmKHa CoBMaaaTh C CYMMOM AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBMEHHOTO 3a ieHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo ncrevennm cpoka kBanudmkaumm 4ebUTOPCKON 3aA0IMKEHHOCTMN KaK ONepaLyoHHON, a Takke B Cny4vae BblSBMEHUS
MHbIX COBBLITUI, MPUBOASALLMX K 06eCcLEeHEHMI0, cripaBeanBasi CTOMMOCTb OnpeaensieTcs B COoTBETCTBUM ¢ [punoxeHunem 4.

Cnncok o6Lwmux cobbITUI, NPUBOASLLMX K 06ecLieHeHMto, Yka3aH B MpunoxeHun 4.

ONPERENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTtoswmx lMpasun onpegenexms CYA Kk npodyelt 4eGUTOPCKON 3a40MKEHHOCTM OTHECEHbLI B TOM Yucne
cnegywoLwime Buabl:

e [leGuTopckas 3aJ0MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLecTBoM MUD, no KOTopbIM HacTy-
nuna Hanbonee paHHsIsi aTta pacyeTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanum nepeg MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLIAS MO 4OroBOpam C ayAUTOPCKON opraHm3auunen, OLEHLLMKOM, cneumannsupo-
BaHHbIM Aeno3nTapuem, permctpaTopom, bupxen, ykasaHHoeiMu B Mpasunax OY MA®;

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxodoB, CBSA3aHHbIX C LOBEPUTENbHLIM YrpaBreHneM;

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoia AeHEXHbIX CPEACTB («AEHbIM B MyTU»);
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. ,D,eﬁVlTOpCKaFI 3a40JTKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe 0T3biBa JIMLUEH3NN y OaHka nnu 6p0Kepa;
. WHas ,D.e6VITOpCKa$| 3a0JKEeHHOCTb.

B oTcyTcTBUME NpU3HaKkoB obecueHeHNns 3a00MKEHHOCTb KBanudmumpyeTcs Kak onepaumnoHHas:

¢ [leGuTOpCKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAsA Aata pacyeToB, ecriv o6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrnacHo YCNoBUSAM CAEMNKN
He npeBbiwaeT 15 paboynx AHen (C y4eTOM Cpoka NPOSoHraLmm u nepesaknioyeHnii 0roBopoB), - C AaTbl MPU3HaHWA A0 AaTbl
norawleHus cornacHo ycnosusim caenku. Npmn aToMm JonycTUMbIA CPOK HapyLleHnsi 06513aTenbCTB KOHTpareHToM cocTtasnseTt 3
paboumnx gHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTca onepaumoHHON.

® [lebuTtopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MU®P - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuumpyeTcs B Ka4ecTse onepaumoHHoN. Mpu Hannynm o60CHOBaHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUSA YnpasnswoLwen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralueHus 4ebuTopckow 3adomKeHHOCTU He ABnsieTcs crnea-
CTBMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLUMX B AEATENbHOCTV YNPaBsioWein KOMNaHnW, a TaKkke Hanuyve SOKYMEHTarnbHOro
NOATBEPXKAEHUS OT YNpaBnsioLWen KOMNaHnM CPOKOB MOralleHnst 3agormkKeHHOCTW, Takas 3af40IMKEeHHOCTb NPOAoKaeT OTHO-
CUTbCS K OMepaLyoHHON.

¢ [lebutopckas 3ap0MmKeHHOCTb, BO3HMKLUAA NO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oLeHLUnKoMm, cneyma-
NM3UpoBaHHbLIM Aeno3utapueM, perucTpaTopom, bupxken, ykasaHHoimu B MNMpasunax AY MU, a Takxke pedbutopckas 3a-
AOMKEHHOCTb, BO3HMKLUAA Npu onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBnenuem NMU® — c gaTel npusHaHua
00 AaTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSMW 3aKITHOYEHHbIX AOrOBOPOB. [JONyCTUMbINA CPOK HapyLue-
HUA 065A3aTenbCTB cocTaBnseT 25 pabounx AHel, B TeHeHne KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepauyoH-
Hou. [Mpun Hann4YMmM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMSA YNPaBnstoLLen KOMNaHum O TOM, 4YTO yBEenu4eHve
CpOKOB OKasaHus yCnyr unm norawleHms ebuTopckor 3af0MmKeHHOCTU He ABMSEeTCA CrnecTBUEM HeraTMBHbIX NPOLEeCccoB, BO3-
HUKLIMX B AEATENbHOCTY JOMMKHMKA UMW NPU HanW4yMm 4OKYMeEHTanbHOro NoATBEPXAEHNSA OT KOHTPareHTa MHbIX CPOKOB Moratle-
HWS 3a80MmKeHHOCTH / okadanus ycnyr MNP asnseTcs ocHoBaHMEM ANS YBENUYEHUs CPOKa KBanMdmrKaumm Takon 3af0ImKeHHO-
CTW B Ka4eCTBe OMnepaLmnoHHON A0 AaTbl, yKa3aHHOW B MPeAcTaBiieHHbIX JOKyMEHTaXx.

e [le6buTOopcKas 3a40MmKeHHOCTb, BO3HUKLUAs B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeacTB («AeHbrM B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTtbl NPU3HAHWUA TakoW 3a40/MKEHHOCTU.

CnpaBefnveas CTOMMOCTb AeBUTOPCKOM 3aA0MKEHHOCTM onpeaenseTcs:

e B cymMe chaKTM4YeCcKoro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaAeneHusi cnpaseasMBon ctoumocTu/aaTty onpe-
penennsa CYA B nepuop kBanudmkaumm Takon 3af0INKEHHOCTH Kak onepaumoHHon. [lebrutopckasi 3a00mKeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpedeneHus cnpaseanueoi ctoumoctu. B crniydae, ecnv pasmep Aebutopckon 3af0imKeHHOCTU He
MOXeT BblTb TOYHO OMNpeaerneH Ha AaTy onpegenexnus CYA, To, MCNONb3yOTCS METOAb! annpoKkCUMaLm BENUYUH. !

e B CyMMe, onpepaernieHHON € UCMOIb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTU GyAyLIMX AeHEeXHbIX MOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB ([punoxeHune 4) BO BCEX UHbIX Cry4asX.
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJMKEHHOCTM MO CAENKAM PEMO

CnpaBegnveasi CTOMMOCTb KpeamuTopcKkon/aebutopckon 3agormkeHHocTn no gorosopam PENMO ouennBaetcs B pas-
Mepe COOTBETCTBEHHO MonyyeHHbIx/nepeaaHHbIX AeHeXHbIX CPeAcTB no nepsow Yactu gorosopa PEINO go momeHTta ucnonHe-
HUs BTOpou YacTu gorosopa PEINMO ¢ yyeTomM NpoLEeHTOB, noanexawux nomny4yeHuto/ynnarte B COOTBETCTBUN C YCIOBUSIMU LOTO-
Bopa PEIO.

Ecnun ctoMmMocTb UeHHbIX Bymar no BTopor yacTtu gorosopa PENMO ckoppekTMpoBaHa Ha CyMMy BbInnaT 4OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanuBoi CTOMMOCTU KpeanMTopcKon/aebutopckoi 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsieTcs ¢ y4eTom
COOTBETCTBYHLLMX BbIMMaAT.

CnpaBeanveasi CTOUMOCTb LieHHbIX GyMar, nepefaHHbix PoHgom no nepsown Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMOSIHEHMs NepBor Yactu gorosopa npsamoro PEMO go gatel ucnonHeHus BTopon yact gorosopa PEMO kaxabiin pabounii
neHb onpepensietca cornacHo MOLAESIN OLLEHK CTOMMOCTU LEHHbBIX BYMAI HacToswmx MNMpaeun onpegenexms CHA.

! MporHosHble 3HauYeHWst 06s3aTenbCTB, paccynTaHHble YNpaBnsioLlel koMnaHwen, npeaocTasnsoTes B CneumnanvanpoBaHHbIn Aeno3nTapuii
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTBylowmx gate onpegenernus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLumMn NPUMEHUM NPU HanNnyYMn AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, NpedlwecTByowyx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAuYMCNEeHHbIX 006513aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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CnpaBegnueasi cTouMocTb 0653atenscTea MNU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpenensieTca B pas-
Mepe cnpaBeanMBON CTOMMOCTU TakmXx LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOUMOCTW LIEHHBIX BYMAT HacTosi-
wmx MNpaeun onpegenenns CHA.

Cnpaseanueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU K NOMNYYEHMIO NepeaaHHbIX AeHEXHbIX CpeacTB No nepBon
Yyactu gorosopa obpatHoro PEMNO koppekTnpyeTcst B cny4yae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHNto, B COOT-
BeTCTBUU C [NpunnoxeHuem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, yka3aH B [NpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckomy cyeTy NpoBeAeHbl BCe pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBennueasi CTOMMOCTb BHEOMpxeBoro pacyeTtHoro N®WN pasHa 0 (Honb), npu atom B coctase MNP otpaxaeTcs:
e pebuTopckas 3aJ0IMKEHHOCTb, Kak oueHka npasa u3 MPU, ecny no ycrnoBuAM KOHTpaKTa Mpu UCMONHEHUW Ha AaTty
onpepenexHus CHA 6bin 6bl NonyyYeH JOXOA B pa3Mepe pasHuLbl Mexay cripaBeasIMBov CTOMMOCTLIO 6a30BOro akTvea v LIeHON
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3a40MKEHHOCTb, Kak oLeHka obsizatenscTts 13 NP, B cnyyae, ecnv no ycnoBusiMm KOHTpaKTa npu ncnors-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl NonyyYeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoi CTOMMOCTbI0 6a30Boro
akTMBa u ueHon ncnonHenunsa MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecrnv nopyyeHne Ha BblBOA AE€HEXHbIX CPEACTB CO creumansHOro 6pokepckoro cyeta He UCMOSMHEHO B Te-
YeHue AByx paboumx AHen ¢ AaTbl NpeabABAEeHNS NOPYYEHUs cnpaBeanvBas CTOUMOCTb OEHEXHbIX CPEACTB Ha CHeTe rapaHTUn-
Horo obecneyeHns onpeaenseTcs ¢ NCNOMb30BaHNEM METOOOB KOPPEKTUPOBKN, yKkasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNSAoLLENn KOMNaHWen B cneumManv3anpoBaHHbIn 4eno3nTapuin He No3a-
Hee pabo4yero AHSA, criegyloLwero 3a OKOHYaHWeM yCTaHOBIIEHHOrO Cpoka.

CnpaBeanueas ctoumocTb PN KoppeKkTnpyeTcs B criydae BO3HUKHOBEHUSI COObITUI, MPUBOAALLMX K 0BecLeHeHuto,
B COOTBETCTBUM C [MpunoxerHvem 4.,

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

ONPEAENEHUE CNPABEOIMBON CTOMMOCTU KNUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KIMPUHIOBbIV NyJ1, ONpeaensieTcs B COOTBETCTBUM C HACTOALLUMU
MpaBunamun onpegenexHna CYA B obwem nopsigke.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmrkaToB y4actus pasHa 0 (Hormb).

[Joxoapl No UeHHbIM Bymaram, nepefaHHbIM B UMYLLECTBEHHBIV NMyr, npu3HatoTesa B coctase MU, cormacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanebHom, caenku PEMO ¢ KCY oueHuBatoTcsa aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramum, nopsigok yveTa
KOTOPbIX onucaH B HacTosAwmx MpaBunax onpegenexHms CYA.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOW 3aA0MKEHHOCTU K NOMYyYEeHUI0 NepeaHHbIX AEHEXHbIX CPeACTB Mo NepBon
yactu gorosopa obpatHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHMS COObITUIA, NpuBoaALLnX K obecLieHeHuto, B COOT-
BeTCTBUK C [MpunoxeHviem 4.

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

NOPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UICMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOOOB, CBA3AHHbLIX C NOBEPUTEJIbHbLIM YINPAB-
JNIEHWEM NNo

Peseps Ha BbINnaTy Bo3HarpaxaeHus oopmMupyeTcs oTAernbHO B YaCcTu pe3epBa Ha BbiNmnaTty BO3HArpaxxaeHus ynpas-
NfALWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus cneuvannu3vpoBaHHOMY Oeno3uTapuio, Ny, OCyLLecTBNSA-
IoLLeMy BeieHVe peecTpa MHBECTULMOHHbIX naeB PoHaa, bupxe n ayamTopckon opraHm3auun doHaa.

Peseps Ha BbinnaTy Bo3HarpaxxaeHuin, onpeaerneHHbIn MCXOAA U3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M OTpaxkaeTcsa B cocTaBe obssatenscTB MV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee no3aHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBepLueHus (OKoHYa-
HUS) hopMmpoBaHUus - 4o:

AaTbl OKOHYaHWUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUSA Ans npekpaweHus MANS (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHVsa ynpasnsaoLen KoMnaHum,

Hambonee no3gHen n3 OByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npuema TpeboBaHuii kpegutopos MAD mnu
OaTbl OKOHYaHUSA peanusauumn Bcero umytiectasa MNA®.
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PesepB Ha Bbinnaty BOSHana)KJJ.eHVIVI paccunTbiBaeTCcAa oTAaesnibHO no Kaxxgonm vactum pes3epBa B cnenywuiem nopsaake:

Ha nepBbIit paboynii AeHb OTYETHOTO roga:

quacq
Si — CDl*xn
roe:

S . y
- cyMMa HauucneHus pe3epBa Ha nepBbiil pabounii AeHb OTHETHOIO roAa;

D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

LI pacd . . .
Ca4™ pacyeTHas (npomexyToyHas) BennyunHa CHA Ha nepBbIvi pabounii AeHb OTYETHOTO roAa, B KOTOPbIN
HAYNCIISIeTCs pe3epB |, onpefeneHHas C TOYHOCTLIO A0 2 — X 3HAKOB MOCHe 3ansAToit No opmMyre:
YA — Axmueby, — Km,
P =
X +X
Kn npn
1+ 5 )

Axmuebl, N N

- pacyeTHas BeNnyMHa akT1BOB, BKIIOYasa AeBUTOPCKYI0 3a40MKEHHOCTb Ha NepBbIvi pabounii AeHb
oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NEpBbIN paboyvnin OeHb OTYETHOrO roga HeEOOXOAMMO YUYUThIBATb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsbiii pabounii AeHb 0TYeTHOrO roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen us NG sosHarpaxxaeHn, Ha4NCNEeHHbIX
B NepBbIn paboymnin AeHb 0TYETHOrO roga, HeobxoAMMO NMpY ONpeAeneHNn pacHeTHOWN BeNNYMHbI akTUBOB Ha NepBbIn pa-
6041 feHb OTHETHOrO roAa YBENNYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXxaeHvin B Nnepsbin pabounii AeHb
OTYETHOrO roaa.

Km

1 - BenuuuHa KpeanTopCcKon 3a40IMKEHHOCTHU be3 y4yeTa HauYUCIEeHHbIX BO3HarpaxgeHui Ha nepBbIn pa6o-

UMK OeHb OTYETHOrO roga.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

XW(n - -
- pa3mMmep BO3HarpaxaeHua ynpasnarwen KoMnaHMm OTHOCUTENTbHO CquA, YCTaHOBIEHHbIN I'IpaBM-

namu Y NN (B gonsax), AENCTBYIOLMI Ha NePBbIA paboymnin AeHb OTYETHOrO roaa;

X
npn o - .
. COBOKYMHbI pasmep Bo3HarpaxaeHuin cneLuannanpoBaHHOMY Aerno3uTaputo, ayanTopckon opraHusa-

unn, Gupxke M nNuUUy, OCYLLECTBNSOLWEMY BeeHUe peecTpa BnafenbLeB UHBECTULMOHHbLIX naes MN®, oTHocuTenbHO

CI'CHYA, yctaHoBneHHbI MpaBunamu AY (B 4onsx), AENCTBYIOLWMIA Ha NepBbIi paboynii AeHb OTYETHOrO roaa;

X . . o
N - kaxgas NnpoueHTHaaA CTaBKa, JencTBOBaBLUAadA Ha NepBbin pa6oqmm OeHb OTYETHOro roga

/ xyrcn + xnpn \

3HaueHne | 1+ D | He okpyrnsetcs.

Si " Cq lpacll

OkpyrneHve npu pacyeTe NPOU3BOANTCH Ha KaXOOM OEVCTBMM [0 2-X 3HAKOB Mocre 3ansiTou.

Ha apyrve aHu onpegenexnst CHA (3a ncknioueHneM nepeoro paboyero AHs OTYETHOTO roaa):

d-1 N
(C‘IA&”""“+ZC‘IAt) Z(ann) L
_ t=1

Si o - 2.5k
D T =y
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roe:

K — nopsiAKOBbIN HOMEP KaXXAoro HavyMCrieHus pesepsa B OTYETHOM rofy, NpUHMMaloLWmnin 3HavyeHuns ot 1 go i.
k=i — nopsakoBbIN HOMEpP NocneaHero (TeKyLlero) HaYncneHns pesepsa;

k- cymma kaaoro npon3BeAeHHOro B TEKYLLLEM OTHETHOM FOfly HauMCHeHUsl pe3epBsa;
i - cymma ouepeaHOro (TEeKyLLero) HauncrneHns pe3epsa B TeKyLLeM OTYETHOM roy;
D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

i - konmuecTBO pabounx AHel nepuoaa, onpefeneHHoro ¢ Hayana TekyLLero OTYETHOMo rofa Ao (BKMovast)
[aThbl HAYMCNEHNs pesepea | ;

t — NopsAKOBLIN HOMEp paboyero AHs, NPMHaANeXaLlero Nnepuoay, 3a KoTopblii onpeaeneHo |, MPUHUMAIo-

LMt 3Ha4eHns oT 1 go d. t=d — nopAaaKoBLI HOMep paboyero AHS HaYMCEHNs pesepea | ;

C44
U - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHUIO Ha KOHeLl Kagoro pa6oqero OHA t, 3a ucknyeHnem gHs

d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTtcs paBHon CHA 3a npefliecTtByowmin gHio t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

CqAaDaCll .
- pacdeTHas (npomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauncnsaeTcs peseps !, onpe-
OeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB Nocre 3anATon no dopMmyrne:

> (T 20T

i-1 d-1 ( = T + T )
(Axmuewl, — Km, +Z:S|<)—(Z:C‘1TAt * ! 5 ! )
Cq émcu — k=1 y t=1 .
z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
@ L.
D

Axmueb
- pac4yeTHaAaA Benn4nHa akTuBOB, BKItO4aaA I,Cl,e6l/ITOpCKy}0 3a0JKEeHHOCTb Ha Aaty d. ﬂ,eGMTOpCKy}O

3aJ0IPKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn 1 pes3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpaensioLien komnaHnen us NG sosHarpaxxgeHuin, Ha4ncneHHblx B AaTty
d, Heob6xoaMMO nNpw onpefeneHny pac4YeTHON BENMUYUHBI aKTUBOB Ha AaTy d yBenuYMTb CYMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxgeHui B aaty d.

Km . 5
d . BelinvnHa erDMTOpCKOM 3a00/MKEHHOCTHN 663 yqua Ha4YUNCNEeHHbIX BoaHarpax,qule Ha naTy d, BKIHO-
yasi OCTaTOK pe3epBa Ha BbINMaTy BosHarpaxaeHus Ha aaty d-1, raoe d-1 —paBounii aeHb, NpeaLecTByowumii aaTe d.

k=1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXxageHud, Ha4ncrneHHbIX ¢ Havana roga Ao gatbl d.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XW(n - .
- pasmep BO3HarpaxgeHus ynpasnstoLlen komnaHum otHocuteneHo CIT'CYA, yctaHoBneHHbin Mpasu-

. 5 T
namu 1Y NMUO (B gonsax), AeNCTBYIOLWMIA B TedeHMe nepuoga ' ;
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Xl’l n < o o
L COBOKYTHbIN pa3Mep Bo3HarpaxkaeHUi cneumanmampoBaHHoOMY Aeno3uTapuio, ayauTopcKoi opraHmsa-
LuKn, GupKe M NULy, OCYLLECTBNAIOLWEMY BefeHUe peecTpa BnadenbLeB MHBECTULIMOHHbLIX naes MN®, oTHocUTenbHO

CI'CYA, yctaHosneHHbIn Mpasunavu Y MU (B gonsx), AENCTBYIOLWMI B Te4eHne nepmoga T; ;

N — KOn-BO CTaBOK, 4eNCTBOBABLLMX B OTYETHOM roay;
n Y Ti
- KaXxgasa npoueHTHaa CTaBka, AenCcTBOBaBLUad B TedeHne nepunona )

. . X T
N - konm4yecTBO pabounx AHe nepuoaa, B KOTOPOM AeiNCTBOBana cTaBka ", npuHagnexaiiee nepuogy !

T = iTn
n-1

,roe
Z (’xyKnT ) Z (‘xnpn n Z ('an n ) z (xnpn n
© Vo E s
T, T, T; T;
N

3HaueHus W D sl 1+ D He

OKPYTISIOTCSL.
S_ Cq pacu
OKpyrrieHue npu pacyete ' 1 NPOM3BOAUTCS Ha KaKAOM AEMCTBUM A0 2-X 3HAKOB Mocre 3ansToil.

Pa3mep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLIAETCs HA CyMMbl HAUYMCIEHHOIO B TeYeHMe
rofa BO3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneuuanmanpoBaHHOMY 4eno3nTaputo, nuuy, OCyLLECTBNSAOWEMY BeAEHUE pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, BGupxe u ayamMTopcKor opraHm3aLmu.

[MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs1 ynpaBnsaoLen KOMNaHUM, BO3HArpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03VTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBSOWEMY BeAeHNe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naes NMN®, B TeueHne KaneHgapHOro roga He gonyckaeTcd. HauMcneHue BosHarpaxaeHust YnpaensioLwen komna-
HWMM Ha NOCNEeAHIo OTYETHYIO AaTy karneHgapHoro roga B pasMmepe, cootseTcTBytolem MNpasunam Y MAN®, npu HegocTtaTouHO-
CTV pe3epBa JonyckaeTca 3a c4eT npounx pacxogos MNANO.

He vcnonb3oBaHHbIM B TEYEHME OTYETHOIO roda pes3epB Ha BbINaTy BO3HArpaXxaeHus NoANeX1T BOCCTAHOBIIEHMIO MO
OKOHYaHMI0 OTYETHOro roda, HO He No3gHee NepBoro paboyero AHA rofa, creayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npoYnx AOX0A0B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXaeTcs npu nepsoM onpegenennn CHA B rogy cneayoowmm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHNN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM OEN0O3UTapUEM U
YnpasnstoLer KoMmnaHnen, CTOPOHbI NMPOBOAAT BHEMNIAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00s3aTenscTB PoHAA M NPUHMMAIOT
Mepbl K NCMpaBEHNIO OLLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HaHUA (MpeKpaLweHns NpU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsoB MNMN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx BeIbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXeHHbIX B OAHON BantoTe, B APYryto BanioTy.

Mpu npoBeaeHun cBepkn CneuuanmanpoBaHHblii Aeno3uTapuii 1 YnpaensioLlas KomnaHus Bnpase notpeGosaTts Apyr
y Apyra no6ble JOKyMEHTbI (UNu UX KONuu), NOATBepXKAatoLLMe PakTsl HanpaBreHWs/Mony4eHns: pacnopsiKeHUn No cyeTam, Ko-
Ny NOLATBEPXKAEHWN, BbiCNaHHbIX Cneumanu3vpoBaHHbIM Aeno3nTapueM, a Takke Apyrx JOKYMeHTOB, HE0GX0AMMbIX ANs Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHUst 0GHapYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMMPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHBbIX.

B cnyyae ecnu pacxoxaeHust He Bbinn ycTpaHeHbl 40 UCTEYEHUs NPeaenbHOro Cpoka NpPeaoCcTaBNeHns OTYETHOCTH,
bakT 06HapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
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xoxgeHun). MNpu aTom CneunanuampoBaHHbIn genosutapuii 3asepsieT Cnpasky o CHA M B cornacosaHHOM YacTu € NpUNoxe-
HueM MNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanus NMpoTokona pacxoxaeHun ysegomnseT
0 pakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHUs pacxoxaeHnin noaTeepxaaeTca nyteM saseperuns cnpasku o CHA NP Cneuymnanu-
31pOBaHHbIM Aeno3uTaprem 6e3 oroBopok

B cnyyasix nsmeHeHns AaHHbIX, HA OCHOBAHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOrAa OTKIOHEHWE 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsi3aTenscTea) coctasnset meHee vYem 0,1% KOPPEKTHOM CTOMMOCTY YUCTbIX aK-
TUBOB W OTKIOHEHWE CTOMMOCTWN YUCTbIX aKTUBOB Ha 9TOT MOMEHT pacyeTta cocTaBnseT MeHee 0,1% KOPpPEeKTHOM CTOMMOCTH
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBMEHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnsaeTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YUCTbIX akTUBOB CreunanuavpoBaHHbIi A4eno3nTtapyuin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, & Takke CTOMMOCTb Nnas Npy npuobpeTeHun 1 Npu norawleHnn u obmeHe
naes 1, OCYLLECTBNAT BO3MeLLeHNe yllepba Bnagensuam MHBECTULIMOHHLIX Naes.

Mpwv BbISABNEHUM OTKMOHEHWSA YNPaBAoLWas KOMNaHUS 1 creumanu3npoBaHHbIv Aenosutapuii 0653aHbl NPUHATL MepbI

ANs NpefoTBpalLeHns ero NoBTOPEHNS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoga npae coOCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

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

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

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

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKNaga (4enosvTa) OeHeXHbIX CPpeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHpopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nukBngaunm aMmnTeHTa, COrnacHo BbINUcKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHOPMaLUM U3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4mcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pPbiHKa LIeHHbIX By-
mar (ganee — 6pokep)

[Jata  3auncneHvMss  OeHeXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
NnepeyYncneHunto AEHEXHbIX CPeacTB C cneuuanb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
LueH3umn y Gpokepa (oeHexHble cpeacTsa nepe-
XO[OAT B CTATyC Npoyew 4eOMTOPCKOM 3a10IDKEH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3aknoyeH-
HbIM Ha ycrnoBusax T+

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

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

- ObszatensctBa MNP no

BO3BpaTy [OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble B6ymaru, nepegaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MPsIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sBnsaetca
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PEIO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa uc-
NMOMHEHMs Mo BTOPOW YacTu [o-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHOWN foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWN 4YacTu JoroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PENMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHele NMA® no nepeon Yactu
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LleHHbIX Oymar, nony4YeHHbIX No Jo-
roBopy obpatHoro PEIO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHUs
co cyeta OEMO ueHHbIX Bymar no
caenkaM KOnMYeCcTBO MPU3HAHHbLIX

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpeamuTopCcKoWM 3a0MMKEHHOCTM B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsoK yactu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[AUT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npovcxoout npekpaiieHve npusHaHus
AebuTopCKON 3a[0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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B MN® ueHHbIX Bymar paBHO Hyrnto),
OO MOMEHTa WCMOSHEHMS MO BTO-
poi YacTu, npu3HaeTcst obsizaTenb-
c1BO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans WcnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3ad0mKeHHOCTb N0 cAaenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3aknio4yeHus goroBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

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

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

[aTa oTpaxeHus 6pokepom npuobpeTe-
HWSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxxeHuns B oTyeTe Bpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCNosHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM VMW MO-
psake).

KnunpwuHrosbie
yyactus

ceptudmkaTbl

[aTta 3auncneHuns Ha c4eT Aeno, OTKpbI-
Tbl ynpasnstoLen komnaHum O.Y. NMN®
B CMneuManv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTByIOLIJ,eVI

BbINUCKOM NO CHETY Aeno.

[oxoabl U MHble BbINAATbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbIV Nyn, NPU3HaKTCA B COCTaBe aKTu-
BoB PoHpa.

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

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepegaHHbIX B KIMPUHIOBBIN Myr, He
NPOWCXOAMWT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUeHNs COenok C umylle-
ctBoM AP, no koTopbIM HacTy-
nuna Haubonee paHHAs gata
pacyeTos;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

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

[ebutopckass 3a40MmKeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BoOda  [EHEeXHblX  cpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona peGuTopcKoM 3aA0SHKEeHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHusi ynpasnsito-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbcTBa.

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

Ona peGbuTopcKOoM 3aA0IMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHka unu
6pokepa — faTa 0T3blBa NIULEH3WU
6aHka, bpokepa.

Ons ocTanbHbIX BMOOB AeGuUTop-
CKOW 3a[0/MKEHHOCTM - AaTta nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)

e [laTa ucnonHeHus obsisatensctB nepeq MN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

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

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
000CHOBAHHbIX OXXUOAHUA OTHOCUTENBHO MOy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLMMU NOJIOXKEHU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccunckon ®egepaumm.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOrO BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no ago-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B UMyLectso MND.

[ata BHeceHus NpuxogHo 3anucum o Bbigaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nvBLLero B onnarty obmeHa naes.

[aTta BHeCEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp MND npu 06-
MEHEe COrnmacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcauMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3agofmKeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHus onepauuu Bbiaauv u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo ©aHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaensioowen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn wm
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnate HanoroB U Apyrux
obs3aTenbHbIX nnatexen wus
mmyuiectsa NA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnate Hanora u (unun) obsizatensHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon degepaumm un (unu) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX NNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

Kpeautopckasi 3a40mKkeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nenus CHYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCSt METOAbI anmnpokK-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCunMTaHHble YNpaBastowein KoMnaHnen, npegoctasnstotTcs B CneunannsvpoBaHHblii 4eno3nTapuii Ha
Kaxayto aaty onpegeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpeneneHvs CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Nponu3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

anbHOro 3Ha4YeHus.
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CTBaM Mo onnare npoynx pacxo- | ¢  [lata BO3HWKHOBEHMUSI 0BSA3aHHOCTU CO-

[10B, OCYLLECTBIIIEMbIX 32 CHET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umyliectea MNP B cooTeet- OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

e [lata nony4eHuss JOKymMeHTa, MoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

cTBUU C TpeGoBaHuaAMK AOeii-
CTBYIOLLIErO 3aKoHoOaTenNbLCTBa

MPUNOXEHWE 2
NEPEYEHb OOCTYNHbLIX U HABNMIOOAEMbIX BUPXXEBbIX MIOLLAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"
AkumoHepHoe obuwectso "CaHkT-lMeTepbyprckas BantotHaa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

[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 crieayto-

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 nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTAaBKM HE omnpeaenieHbl Ha BECb CPOK, CYyMMbl ByayLmx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
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 ByayLinmx AeHEeXHbIX MOTOKOB ONpeAEenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

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

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

B pacuete NCNonb3yrTCcaA:

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

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

KpeauTHblli cnpeq paccuuTbiBaeTCst B COOTBETCTBUM C N. 3 (3@ UCKIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Bymar P®, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBor CTOMMOCTH, NyGrMkyemble Ha oduumnansHom carite MoCKoBCKON BUpXK;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEeHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 00 MoralleHuns B rogax, paccuuTbiBaemMblii o opmyrne:

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
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ti — AaTa 4acTUYHOro (MNM NOMHOro) NoratlleHNss HoMUHana;
T — [arta OLEeHKHU.

B cny4yae, ecnv BbinyckoM He NpegycMOTpeHa YacTuyHas amopTu3auns Tena HomrHana obnurauum, To cpegHeB3BELLEHHbIN
CPOK A0 noralueHunsi/odepTbl paBeH nepnoay oT AaThl OLEeHKM A0 Hanbonee paHHen U3 gaTbl NoraweHns unu gatbl odpepTsl 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 OKPYITIEHUSA He NMPOM3BOOATCA. 3Hade-
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)(@n—/lara)/365
n=1

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obsi3aTenbCcTBa);
Dn — paTta geHexXHoro noToka;
Y — cTaBka AMCKOHTUPOBAaHUS;
[arta - pata onpepeneHus cnpaBeanvMeon CTOMMOCTMY;
j — KOMMYECTBO AEHEXHbIX NOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa C AaThl ONpeaeneHus cnpaBeanuBoi CTOUMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBefnveas CTOMMOCTb LieHHOIN ByMarv npusHaeTcs paBHOWA:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
lpe:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHbIV A0XOA (BKIOYas ynnadyeHHbI), CPOK NoralleHns KOTOporo He HacTynun Ha AaTy onpe-
AeneHusi cnpaBeaIMBoN CTOMMOCTH;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOVMMOCTU He BKIIOYAITCA:

- CYMMbl YaCTU4YHOro norawleHna OCHOBHOIo gonra — € Aatbl YaCTUYHOro norawleHus, I'Ipe,D.yCMOTpeHHOIZ ycno-
BUAMU BbliNyCKa;

" CYMMbI KyMOHHOIO 0X0[1a — C aThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYMOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOrO Cripeda OCyLEeCcTBAETCs cneayoLas nocrenoBaTenbHOCTb AeACTBUN:

= B 3aBWCMMOCTW OT Hanu4usl UM OTCYTCTBUS KPEOUTHOrO PENTMHIA Y BbiMycka AONroBow LieHHow Bymaru (kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SMUTEHTa U NOPYyYUTENS OONTOBON LIEeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PEUTUHIOBbLIX rpynm;

=  MeauaHHOe 3HayeHue KpeauTHOro cripeda Anst AONTOBOM LiEHHOW Gymarn npuHMMaloTCsl paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHBbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOM Mpynnbl, K KOTOPOW OTHeceHa
ueHHas bymara.

= KpeauTHbIN cnpes Ans pEUTUHIOBLIX MPYNMN pacCYUTLIBAETCS Ha AaTy ONpeaeneHus crpaBeanuBoi CTOMMOCTH,
Ha OCHOBaHUW AaHHbIX 06NUraLMOHHbLIX MHAEKCOB packpbiBaeMblix MockoBckol BUpsxiu No UToram kaxaoro Top-
roBoro AHsi. MNpu BbIYMCNEHUM KPEAUTHOTO cripeda Ha AaTy onpeaeneHns cnpaBefnnBoi CTOMMOCTU UCTOSb-
3yeTcs MefMaHHoe 3HayYeHue kpeauTHOro cripefa 3a nocrnegHve 20 TOprosbix AHEW (<= AaTbl onpeaeneHus
crnpaBeasIMBON CTOMMOCTM).

3.1.  Topsnok onpeneneHust NPMHaANEXHOCTU LONTOBOM LieHHOW Gymaru K perTUHroBoK rpynmne
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Onpe,qeneHme npnHaanexxHocTun O0IIrOBOW LIEHHON 6ymarm 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 [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana WwKana wKana
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 HW3knn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpwn Hannuun y 4ONroBON LeHHON Bymaru, ee aMUTEHTa UNn NOPyYUTENst HECKOMNBbKMX PENTUHIOB, BbIOUpaeTcs HambonbLLnii 13
MMEIOLLMXCA aKTyalbHbIX KpeAUTHbIX PENTUHIOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBblE LieHHbIEe BGymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,
Il, B T.4. B Criy4ae ecnv KpeanTHbIX PeNTUHT LieHHO Bymare (3MUTEHTY, MOPYYMTEnNio) He NPUCBOEH HU OAHWMM M3 YKa3aHHbIX B

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA AN KaXO0N PENTUHIOBOW rPynibl UCXOASA U3 3HAYEHWUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKcnepTHOro cyxaeHus YK.

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,

yi. [ToksnonHas, a. 3, kop. 1, atax 20

31



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

Tukep - RUCBITRBBBY

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

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

b. MHpaekc 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 nHaekca - http://moex.com/a2195

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

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

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

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

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pycka Ha CripaBesivBY0 CTOMMOCTb aKTUBbI KnaccuuumMpyoTes Ha criedytolme ctaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi AMNA YKazaHHbIX CTagui 3af0MKeHHOCTH, cnpaBeanuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnst cnpaBeaiuBon CTOMMOCTU TakoW 3aA40MMKEHHOCTUN C UCMOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cny4ae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, paccyuTaHHbIX LleHoBbIM LeHTpom
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmox(eva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pybnsax:

[ns 3a40MmKEHHOCTM CO CPOKOM A0 MOralleHunsi, He NPEeBbILLALLIMM 1 KaneHdapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIv AeHb.

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

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

NToroBoe 3HayeHue cTaBku onpegenseTcs Ao 2 3HaKOB nocne 3ansiTon.

¢ B amepukaHCckux gonnapax:

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

[na 3ag40MmKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — HTepnonsaunst CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- ANs 3a40MKEHHOCTM CO CPOKOM [0 noralleHus, npesbiwatowmm 30 KaneHaapHbIX QHEN.

e B espo:

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
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[ns 3a40MmKeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY;

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoid no obnuraumsim eBpo3oHsbl ¢ penTtuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MoralueHusi, npesbiwarowmnm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminl eCcJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKy,1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax.€ecnii Dy, = Doy
rpe:

Dm - cpok o noraienus MHCTpymMeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MMHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHOW [IOXOAHOCTU, HE npe-
BblLLaownii (npesbiwatowmin) 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 BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yEBITKOB, ONpeaensiemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN peMTUHT — MHEHNE HE3ABNCUMOIrO PEWTUHIOBOrO areHTCTBa O CMNOCOOHOCTN PEUTUHIYEMOrO Ninua Ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMNOMNb30BaHNEM PEVTUHIOBOW KaTeropumn no onpegerneHHon penTMHIroBOM LUKare.

B uensx npumMeHeHus HacTosILLeN MeTOANKN AN MOHUTOPWHIa NpusHakos obecLeHeHusi n cobblTun AedponTta ncnosnb-
3yl0TCS UHOpMaUus, monyvyeHHasa (onyGnukoBaHHas) OT CrneayoLnX PEUTUHIOBBLIX 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 OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTHble PenTuHiy (OO0 «HKP»)

B uensx npyumeHeHUst HacTosALLEe METOAMNKN ANs onpefeneHusi ypoBHA perTuHra ¢ Lenbio nocneagytoLlero onpeaene-
HWs Benu4yuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentnHroBoe AreHTcTBO (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNoBLIX (HanpumMep, Baa3, Bal) 0603HayeHusX.

7 https://lwww.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_vield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YCTaHOBMNEHHLIX B pasgene 3 HacToswero MNpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa Ans pasnuyHbIX BUAOB 3a10MMKEHHOCTY ykasaHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Pasgen 1. CtaHAapTHble aKkTUBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHNA 3a00IKEHHOCTM B KAa4eCTBE OnepaLmoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLeHeHns, cnpaBeanneas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«OBLLMe NoNnoXeHNsa»;

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 Hactosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KPeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, 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 AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, Nbo peecTp unvanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHue pentuHra 6onee yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy MPUCBOEHbl PENTUHIU HECKOMbKUX PEVTUHIOBBIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALieHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOOHON LKane B MHOCTPaHHOM BarntoTe Ansl 3a0/MKEHHOCTU He y4n-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyQlieHne pedTuHra OgHUM PEWTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBBbIM areHTCTBOM U1
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktmea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmam, KkpeauTtam, (PMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHWM Uiu A4edonT no nyGrMyHoMy AoNry KoMmaHuii rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40IMKEHHOCTM MO 3anmam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POoCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBalOT MPU3HAKOB 06eCLIeHEHNST).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpyAocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTHY, ABMAIOLLENCS OOHMM M3 NCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTWMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecLeHeHHbIMN12,

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYAOM MO CYLLECTBY
3aaBfeHni o baHkpoTcTee 1 T.4. PaKT nojayn 3aasBieHns 0 6aHKPOTCTBE MOXET HE pacCcMaTpuBaTbCs Kak Npu3Hak 6aHKpoOT-
cTBa.
10 MoHATUE rpynMbl CBA3@HHbIX JINL/KOMMaHUN BBOAUTCSA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumnmn (banke Poccun)»
1 Hanpumep, UCNoNHUTENbHOE NPOM3BOACTBO Ha CyMMy 60/1ee YeM NMoNoBMHA MeCsiYHOro Aoxoaa dusnuua
12 Kpome cnyuyaes

e HaAW4YMS PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3a40MXeHHOCTN KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMol 3a40/HKEHHOCTM MO MeHAM U WwTpadam — A0 MOMEHTa NoyYeHUs UCNOMHUTENBHOMO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto aaty pacyeta CHA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmMocT aktnea no otHoeHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuck ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (OMHAHCOBLIX NPOGnem aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN hr3NYecKux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLumM O BOCCTaHOBIIEHUW NATEXECNOCOGHOCTM U COXPAHEHWUM 3TOTO CTaTyca B TeYeHUe cpoka He MeHee 6 mec. 4

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOM3BOACTBE — B CrydYae noralleHusl 3ag0in-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyXmnBaHusa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHNe 3 AHEW NOocne HaCTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCTpyKTypusaumum B Nonb3y 3aeMLlmKka — B CryyYae MnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe noralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOrO COrfMalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHOW CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB

13 Cnipaa 4ns NpoCTOThbl MOXKET M3MEPSTLCS Kak PasH1La Mexay AOXOAHOCTLIO obnuraumm n G-KpUMBOWM Ha CPOK, PaBHbIN Atopaumm obrvraumm.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paboTy ABMNSIETCS NPU3HAKOM 0BecLeHeHUs!, NpY YCTPOMCTBE Ha HOBYIO PaboTy 3aA0MMKEH-
HOCTb 3aeMLLUMKa nepecTaHeT CHUTaTbCA obecueHeHHoN yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYyeHHoOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel 8 CreyuanusuposaHHbil dernodumaputl He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu 8bixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Uu KOC8EeHHO Habnwodaema Yrnpasnsowel Komna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMUXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedonTa ANa pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLMUKOB

O6s13aTenbCTBa N0 06NMraLumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux gHewn

ObGna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsa3artenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX gHewn

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHasa 3ag0omKeHHOCTb hrn3mdeckmx u lopmuanyeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHOLWeHUU ropuanyecknx nuuy gedonT n npupaBHUBaeMble K HeMY COObITUSA YKa3aHbl HUXe:
3.2.1. HapylueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHbIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnv AaHHas uHopMaums NpsiMo U KOCBEHHO Habngaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOMX 00A3aTENbCTB;

3.2.3.  OdumumanbHoe onybrnvkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTea.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaumm o NMMKBUAALIMK IOPUANYECKOrO NNLA, 3a UCKIIOYEHWEM Cryyaes
NOrMOLLEHNS Y NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpoOHbI peATUHrO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenscTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaIOTCS crieayrolme CoobITUSA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHLIX AOXOAOB MO aKTMBY, COCTaBMSAOLLEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok 6onee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe ony6rnmMKoBaHUE peLLeHns 0 Ha4Yane NpUMMEeHeHNs K nuuy npoueayp 6aHkpoTCcTBa — CO AHS ony6-
NMKOBaHWSA COObLLEeHVs A0 AaTbl, NPeALecTByoWen aate onybnnkoBaHmsa coobLLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

15 ﬂ,aHHbIVI CPOK UCnonb3yeTca TOJIbKO B CllyHae Hanun4ua COODGLLEHNI OT SMUTEHTA, areHTa UM NHbIX YNONMHOMOY€EHHbIX Ul 0 HaMepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npocpoYKu. B cny4ae OTCYyTCTBUA TaKnUx coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaEeTCA HaCTynMBLLUM CO OHA, crneayrLllero 3a yCTtaHOB/TIEHHbIM CPDOKOM UCMOJTHEHUA 06s13aTenbLCTB.

16 [laHHbI CPOK UCTONb3YETCs TOMBKO NPY HANMUYUM COOBLLEHMIA O BhiNNaTe AVBUAEHA0B SMUTEHTOM.
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3.3.4. TlonyyeHue ceepeHuit 06 ocyxaeHun PU3NYEeCcKOro nNuua Mo YronoBHbIM MPECTYNneHusM (Kpome criyyaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranyeckoro nuua nponasLwwmnM 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTy pramyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAXOBKOW NMGO 3anorom NMUKBMAHBLIX LEeHHbIX Bymar nopy4yu-
TenbCTBa M rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsLWMUMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITVS AedonTa y XONAMHIOBOM KOMMaHuM nnbo y kroyeBbix!’ koMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCS B COCTOSAHUM AedhonTa (3a UCKNoYEHUEM Crny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[OnNroBbIX 0693aTeNbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 0becLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npodornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBefnvBas CTOUMOCTb akTMBa onpefensieTcs B

cooTBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHmBaemas 4o HacTynneHust cobblTuii aedonTa ¢ ucnonb3oaHmem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXoAUTCSA B COCTOSAHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06ecneyYeHHOro TopryemMmbiMu
LeHHbIMW Bymaramu, HeABMXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOJDKHA MPOBOANTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NMOSy4YEeHUS BbINNaT Npu peanusauum obecneyeHms Ha 0CHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLwen KOMnaHuu.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
toLmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCkaM LieHHbIX Bymar, Bkntoyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxo4a 3a
npeabiayLune KyrnoHHble nepuoabl, BCeM NpoynmM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIyYaeB, Koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI Nocne Hayana npoueaypbl 6aHkpoTCcTBa.

Mpn ncnonb3oBaHMn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/MKEHHOCTY UIN CHKEHWUMN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYeHUIo ynpaBnsaoLlas KoMnaHnsa JoMKHa B CPOK He Gonee
2 Hepenb NONy4YnTb HOBbIM OTYET OLEHLUMKA NGO NPUHSATE CTOUMOCTb 3a40JPKEHHOCTN PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMe ob6ecLeHeHusl).

3a0mKeHHOCTb NepecTaeT cunTaTbhes AedONTHON B CrieayoLwmx cryyasx:

3.6.1. B cnyyae pecTpykTypusaumm AedonTHOM 3a40/PKEHHOCTU KOHTpareHTa nepen ooHAoM nocrie cobbitusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS 0 PECTPYKTYpU3aumnm nmbo MMPOBOM COrnalleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem ornpaBgaTenbHOro npuroeBopa nubo NpekpalleHus Aena, a Takke B criydae npekpalleHns gerna o 6aHkpotcTse. [pu aTom
Ynpaenstowasi komnaHus 06si3aHa NPOBECTM OLEHKY (DUHAHCOBOIO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpearonaraemblX ycro-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust m3nyeckoro nuua, obbsBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNyXMBaHUS 3aJ0/MKEHHOCTMW.

UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasrnsemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycnoeuu, Ymo UHghopmauyusi 0 B03HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel KomnaHuel).

17 CnncoK KIoYeBbIX KOMMaHWii rpynnsbl, K KOTOpOl7I NPpUHaAONEeXUT KOHTPareHT, CoOCTaBNAEeTCA yl'lpaBJ'Iﬂl'OLLl,eVI KOMMNaHWen caMoCTOATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

4, OTanbl onpeaeneHus BeposATHOCTH AedponTa (PD) No 3aA0MmKeHHOCTN IPUANYECKUX NnL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedoNTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPedyCMOTPEHHbIX HacTosIWMM Pasgenom criydasx OCyLEeCTBISeTCs OONOofHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEXKHOIO NMOTOKa, K KOTOPOMY ByaeT NPUMEHSITbCA faHHasi BEPOATHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWyM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HWUW NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMy nccnefoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW 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. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHbIEe MexXayHapoAHbIMU pedTUHroBbiMy areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWIA PENTUHT U3 akTyarnbHbIX;

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

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTcs BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHM, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBammn dkcnept 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 oTCyTCTBUS Yy KOHTPareHTa penTrHra u Hanuuus BbiNycKOB 06nuraumn - no oueHKe COOTBETCTBUSA
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa pedTnHra u oTCyTCTBMS BbIMYCKOB OONuUrauuin B criegytoLem nopsigke:

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-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
rof;

4.1.3.2. [Onsa npegnpustui MCB (manbin n cpegHuin 61M3Hec) NnpuMeHseTcs CTaTMCTUYECKMI YCpeaHEeHHbIV NoKka3aTenb
0edonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku Ymicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensietT MeHee 4 mnpa. py6. B ront®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMelLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aechonta B OTHOWEHUN ObGecLeHEeHHOW 3af0MMKEHHOCTU, He Haxops-
wewnca B aecdonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMNSETCA B cCreaylLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEWTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs pentuHra Ha 1 ctyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHen 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AedhonTa Anst camon
XyOLWwen penTuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbIX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKoB Mocrne 3ansTomn.

4.22. [nsi o6ecueHeHHbIX MPOCPOUEHHbBIX AeHEXHBIX MOTOKOBZ BEpOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 AcknioyeHre COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
ensim 6GaHKOoB.
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t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CpPOK NPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HaHMSA OAHHOMO TMNa 3a40MMKEHHOCTM A4edONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNst UHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHNns - kak rogoasi PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [py 3TOM No KaXkaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOoCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KOM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoOCpPOYEHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYEeTCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBoro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecrnv CpoK A0 AaTbl JEHEXHOro NoToka He npesbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa NpeBbillaeT BEPOATHOCTbL AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)?: no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTBa Moody’s (ans topuguyeckux nuu, He sinsaowmmmcs MCB) unu HamxygLlien BeposaTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTBNAETCs, B Criyyae, eCnv CPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl MPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 33011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTL AedonTa Ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxXo4y OUEHKU MHTeHCcUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HayeHune PDp okpyrnaetcs Oo 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB yCTaHABNMBAETCHA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

45.2. CooTBETCTBMNE PEWTUHIOB NepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B Cnydae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PernTUHra UCNOMb3YIOTCA AaHHble PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHrus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEVTUHIOB MEXAYHaPOAHbLIX PENTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYUTBIBAIOTCSH TE Ke PENTUHIU.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4vyectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUW KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsierocsi B coctosiHum aecdonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo 1, HaobopoT, TO NCMoNb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTPaxoBKON, ncnonbaytoTca PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exerogHomy
nccnenoBaHuo koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUW C NPUHALNEXHOCTbIO PENTUHIa KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaenserca Recovery rate;

YKazaHHbIN NyHKT MPYMEeHSeTCs TONbKO B Crlyyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum ¢ n. 5.13.

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

5.3.  LGD B NpoLEeHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaenseTcs kak OTHoLeHe Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agormKeHHOCTW, obecneyeHHOW NOpyYnTENbCTBOM, rapaHT1en, ONUMOHHBIM COrnalleHMeM MCrnosb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMUMOHHOMY COrfalleHntio Ha obecrneyveHHyo YacTb 3agoMmKeHHoCcTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO MCMONb3YeTCs HanMeHbLUee U3 roAoBbIX 3HaYeHu nokasaTtene CoR nopyuntens n PD*LGD gomkHuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takow AOroBop 3aKiioyeH co cTpa-
XOBOW KOMMNaHWewn, UMeloLLEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoagsiern B CNMCOK 0400peHHbIX ANA CTpaxoBaHUA
HEeOBMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wvHOM cnyyae, ucnomnb3yetcs OUCKOHTMPOBAHHAas Cymma cTpaxoBku. [MOpsaok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onucaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 0BecneyYeHnst NpUHNMaeTCa AMCKOHTUPOBaHHAsA crpaBeanveas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpeaeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaenexHms
CYA / cymma NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT aaTthl onpeaeneHns CYHA oo gatbl 0XknaaemMoro noctynneHus obecnedeHuns B cnyvae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHToOM, COrnacHoO ycnosusiM gorosopa. Konnyectso gHeN MOXET ObiTb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XKAEHMS YNPaBNALEN KOMNAHUK, ECNU CPOK HEBO3MOXHO YCTaHOBUTL OOHO3HAYHO, NCXoaq
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW MpegmeTa 3arora.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOSb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMM AN Kaxaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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[nsi 3agomkeHHoCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
XOAs1 U3 YCroBUIA Aorosopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AUCKOHT, onpeaensieMbli B cCreayowem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LIeHHbIMKW ByMaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOoAsWwMX B MHOekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropauuen.

B oTHOLWEHWUN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIHOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi kKoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM 13 BaHKOB, Yka3aHHbIX B [MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuUHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAWUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUs HEABWXMMOCTM HM OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunteiBaeTcs kak PD ons penTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMalLeHnin) PUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cTpaxoBLUUK HAXOOUTCSA B COCTOSAHUM 06eCLIeHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0bsi3aTenbCTBa NOpyyMTeENnsa/rapaHTa/CTpaxoBLUMKa, HAXOASLWErocs B COCTOSHUM aedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. ObGecneyeHne, Haxoslleecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsIWeMYCsi B COCTOSIHAM [e-
¢onTa (B TOM 4McCne B COCTOSIHUM BAHKPOTCTBA), MOXET MPUHUMATLCS TOJbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThcs B pa3mepe He MeHee Yyem 15% OT TekyLlen CTOMMOCTU
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON2* HedBMXUMOCTU — COIMIACHO OLIEHKE OLIEHLLIMKA, COENAaHHOW C Y4eTOM
CpoKa 1 nopsifka nosnyvyeHns B pesynbTaTte B3bICKaHWs U Npogaxu obecneyeHus B cnyvyae gedonrta, ¢ y4eToM NpuBeaAeHnst no
Ccpokam nonyyeHnst K MOMeHTY AedonTa.

5.12. B cnyyae nebutopckor 3a40mKEHHOCTM NO apeHAe NpU UCMoNb30BaHUM 06ecneynTensHOro N rapaHTUAHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHuns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpegenenve LGD npu Hanuunm KOTUPOBOK MO NyGANYHOMY LOMTY KOHTpareHTa nnbo KOMMaHui M3 rpymnnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
0N KOHTpareHTa BO3HUK 13-3a AedhonTta 3TOM KOMMaHMKM ero rpynnbl, a caMa 3af0JPKEHHOCTb 06CcnyXnBaeTcst 63 HapyLLeHuin
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3ytoTes (npy HanmumMmn) KOTMpoBkK nybnmyHoro aonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, Haxoasilerocs B AedonTe, OTHOLLEHWNE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnyyae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHVMM ONS ClyvyaeB OLIEHKU
cybopauHMPOBaHHOIO 1 BEYHOTO 40Jra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obsisarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbiTust + HKI, no gaHHbIM cneayiowmnx MCTOYHUKOB:

23 ns akuui - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pucka (CTaBKa pMcKa NadeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans
cooTBeTCTBYloWeN 6ymarn; ana obnuraumii - pUCK-napameTp ansa 2-ro gnanasoHa ans PbIHOYHOIO pUCKa (CTaBKa PUCKa naaeHuns
LeHbl), paccumTbiBaembln AO «HKL».

24 HanpumMep, roCTUHWLIbI, XOCTErbI 1 T.1.
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e [1na obGnuvraumii pOCCUNCKUX SMUTEHTOB M 0BNMraumin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPLIX HE pac-
CcuUnUTbIBaOTCA LieHbl BHEOGMpKeBoro peiHka (BGN/BVAL) — koTnpoBka n HK, no gaHHbIM MockoBcKol Gupsu;

e  [1ns nHbIX 06nuraumn — ueHa BGN (ueHa BVAL npu otcyTcTBUm ueHbl BGN) + HKI no ganHbim MC Bloomberg.

e [lns uenen HacTodAwero pasgena, 3HadyeHne Recovery Rate okpyrnseTtca 4o 2 3Haka nocne 3ansiton B npo-
LEHTHOM BbIpaXKeHWMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomraHuel 8 crieyuanu3upogaHHbIl derno3umapul He no3dHee paboyezo OHS, cnedyroweao 3a 0amol, o COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednusas CmouMocms akmuea 8 coomeemcmeauu ¢ Hacmosiweld Memodukod.

Paspen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeanIMBoON CTOMMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX 6aHKOB UMK MHbIX opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

4.1. Tllop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero MNpunoxeHus noHMMaeTcs 3a0MMKEHHOCTb 3a Uc-
KINIOYEeHNEM 3ai0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXMMOCTY (MNOTeKa).

4.2.  Tpu ncnonb3oBaHnu AaHHbIX 06 06eCLeHEHHON 3a40MKEHHOCTY YNpaBnstowas KOMNaH1s y4uTblBaeT XxapakTep
obecLeHeHNss MeloLLIeNCs 3a0MKEHHOCTH, B TOM YUCIIE CPOK NMPOCPOYKM.

4.3. TMokasartenu Cost of Risk (CoR), ncnone3yemble ans pacyeta cnpaBeiiMBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nuu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMsA K PU3NHECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2020 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ang ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM MLaM
Tun nopTdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdens 1 2
Banosas cTtoMmocTb kpeamToB, MNpA. py6. 2 683.50 136.30
pesepB noj obecLeHeHVe KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHNs K HnsnM4eckMm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbHOW CTOMMOCTU 33[40SMPKEHHOCTU 3aroroM XWITOW HEeOBWXKWMOCTU, MUCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb KpeanToB, Mnpa. py6. 4 832.60 315.20
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM CornalleHneM, CTPaxoBKOW), TO Ansi OLIEHKM C y4eToM obecneveHust ucnomnbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom o6ecneveHns onpenensieTcs cootBeTcTBumn ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpu packpbITUM OGHOBMNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytolimne nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMnb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWS.

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

5.
5.1. [pvMeHeHVe oTYyeTa OUEHLWMKa ONA Lenei onpeaenieHns cnpaBeanMBoi CTOMMOCTM C y4eToM obecleHeHus

BO3MOXXHO TOJbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLEeHKa AOoMyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBrunamu onpeae-
nexna CHA.
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5.2.

cobbiTus, ¢ npUMeHeHNneM MeTOA0B KOPPEKTUPOBKN CripaBeannBoi CTOMMOCTH, YKa3aHHbIX B HacToALEeM NPUNOXKeHNN.

B cnyuyae, ecnu B nepvod NpUMeEHeEHNs1 oT4eTa OLeHLLMKa A8 onpeaeneHuns cnpaBeanuBoi CTOMMOCTM BO3HM-
KaeT (BbiABNsAeTCa) cobbiTUe, Beayllee K 06ecLieHeHno, TO Heo6X0ANMO OCYLLECTBUTL BHEMNMAHOBYIO OLIEHKY aKTUBa OLIEHLLIMKOM
B TeyeHue 20 aHel ¢ aaThbl BbiIBNEHWs NPU3HaKoB obecleHeHrs. [laTa, Mo COCTOSHMIO Ha KOTOPYIO ONpeaensieTcs HoBasl OLEeHKa,
He JoSkHa ObITb paHee AaTbl BO3HUKHOBEHUS COBbITUS, BeayLlero k obecueHeHnto. C aaTbl HacTynneHns cobbITUs, BedyLLEero K
obecLeHeHunto, U 4o AaTbl NPUMEHEHWUS HOBOFO OTYETa OLUEHLLMKA, YNpaBnsioLas KoMnaH1s OorkHa CKOPPEKTMPOBaTL nocnea-
HIOK M3BECTHYIO CMpaBeanu By CTOMMOCTb, ONPEeAENeHHYI0 MO OTYETY OLIeHLLMKA, COCTaBNEHHOMY [0 BO3HWKHOBEHMUS TaKoro

MpunoxeHune A Kk lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJNb3yeMbIX ANA OLUEeHKU KpeaAUTHOIro pucka.

1.

B OTHOLIEHWUM KPUANYECKMX NNLL:

e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;

e MockoBckas bupxa https://www.moex.com/;
e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;

e eOuHbIN hbeadepanbHbIV peecTp cBeaeHun o 6aHKkpoTcTBe https://bankrot.fedresurs.ru;

e eOuHbIN hbeadepanbHbI peecTp CBEAEHUI O (haKkTax OesATeNbHOCTM opuandecknx nuuy 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 oduuManbHbIN CalT KOHTPAareHTa/aMUTEHTa/KPeAUTHOW opraHu3aLuu;
e  cepBuWC NpefocTaBneHnst Byxrantepckon (rogoBor) oT4yeTHocTM PocctaTa - hitp://www.gks.ru/accounting_re-

port;

L] OOKYMEHTbI, NoJ1y4YeHHbIe yl'lpaBJ'IFHOLLLeVI KOMMaHWeRn, B OTHOLUEHUN ropuanyeckoro nuua

B oTHOLLEHUN PU3NYECKUX NNLL:

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e  eauHbl edepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru

e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnstoLen KoMnaHuemn, B OTHOLLEHNUN OU3NYECKOro nmua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

BaHk TuHbkob D

BaHk Pycckun CtaHgapt
BaHk XoymKpeaut
JlokobGaHk

OTM-6aHk

BbaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bank BTB,
PaiidhdanzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

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

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokui DrCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[nsa nHocTpaHHbIX KOMMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX 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) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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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 CcC CCC
CCC(RU) rucCC C C ccc
CC(RU) rucc C C CCC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBAa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsm, UHbIM POCCUACKUM OPraHM3aumsiM, a Takke MX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHUsIM U3 MHOCTPaHHBIX topucamkumi, Poccuickon ®epepaumnm, cybvektam Poccuiickon ®egepauum, MyHUUMNansHbIM

obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIeTCS NpU3HaAKOM o0b6ecLeHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenexue BeposTHocTn Aedonta (PD) no obs3atensctBam B pybrisx n MHOCTPAHHOW BanioTe yepes peu-

TUHTW, NPUCBOEHHbIE UHOCTPAHHBIMU PEVTUHIOBLIMW areHTCTBaMM POCCUMINCKUM KOMMAaHUAM, B T.4. UX CleumnanbHbIM lopyuanye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccumncKkoro KoHTpareHTa pemTnHra MHOCTPaHHOrO PeNTUHIOBOro areHTCTBa He NPUHUMAETCH B pacyeT U
paccmaTtpuBaeTcs Kak oTcyTcTBMe penTuHra. Ansa onpegenennst PD gonyctumo ncnonb3oBaTh criegylowme Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepT PA» yepes conocTaerneHnve pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cniyyae Hanuuusa y KOHTpareHTa pevTuHra ogHOro U3 pOCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHseTcs 3HadveHue PD,
onpefeneHHoe pocCUnNCcKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (Y4acToTbl)
nedonTta No penTUHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKOM PENTMHIOBON LiKarbl AreHTCTBa Ofisi BCeX 0OBLEKTOB peMt-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U1 MIHCTPYMEHTOB CTPYKTYPHOro chMHaHCUPOBaHUS» B cOCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBBIM KaTeropmsm npuMeEHsSeMbIX PerTUHroBbIx wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KMX PeNTUHIOB, NMPUCBOEHHBIX Pa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMpaeTCs HaUMeEHbLUUA PENTUHT U3 aKTy-
anbHbIX U coOTHOcUTCS ¢ penTuHrom AO «QkenepT PA» B cooTBeTCcTBUM [punoxeHuem 4. B cnyyae Heob6xoanmocTv NpoBeCTU
conoctaeneHue penTtuHros OO0 «HKP» 1 OO0 «HPA» ¢ pentuHramu AO «3kcnepTt PA» ucnonb3yetcs Tabnuua conocrasne-
HUS PENTUHIOBBIX LLKaN POCCUNCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdopmaumoHHom coobueHnn barka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 cConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEATUHTOBLIX areHTCTB». [ns
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibrpaeTcs cooTBeTcTBYHOLWEee 3HaveHre PD no tabnuue 8 ans cpoka 1 roa. Mpwu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBBIX areHTCTB 3HadeHne PD moxeT OblTb onpefeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHtcTtea Moody’s Yepes conocTtaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. MNpu 3TOM B criydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTca HaMMEHbLUWIA PEUTUHT 13
aKTyanbHbIX U COOTHOCUTCS C pelTuHrom areHtctea Moody’s. B cnyyae Heo6xoaMmMoCTM NPOBECTU COMOCTaBEHNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonssoBaHvem Tabnmubl CONOCTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yKasaH-
How B MIHghopmaumnoHHoM coobennn BaHnka Poccum ot 30.12.2021 «MHpopmMauus o conocTaBneHn penTUHIOBbIX LUKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nukyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Koprno-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcs 3HaueHne PD ans cpoka 1 rog.

[nsa KpyMHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUaM Manoro U cpegHero busHeca (Bblpydka 4 mnpg py6. un
Gonee B rog), B criy4ae OTCYTCTBUSA PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHsAs BEPOSTHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA ypOBHeWN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPAHHOIrO peMTUHroBoro areHtctea Moody's
Yepes conocTaBfieHne PEVTUHIOB POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MyOrMYHbIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTMHrOBOrO
areHTcTBa Moody’s no exerogHomy uccrnenoBaHuio kopnopaTtusHbix gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAAIEXHOCTHIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX OnNpeaensdeTcs recovery rate25.

B cnyyae Hanuuus y KoHTpareHTa penTuHra oOgHOro M3 POCCUNCKNX PENTUHIOBBLIX areHTCTB Yepes ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Mpu aTom B cnyyae Hanm-
YMSA HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUINCKUMU PEVTUHIOBLIMU areHTCTBamu, BbibupaeTcst HaMMEeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX04MMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peituHrom areHtctea Moody’s conoctaBneHune ocyluectensieTcst Yepes pentuHru AO
«3JkecnepTt PA» ¢ ucnonb3oBaHveM T1abnuubl CONOCTaBNEHNS PEATUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEATUHIOBbLIX areHTCTB,
ykasaHHon B ilHcpopmavmoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHopmaumsa o conoctaBneHny penTUHIOBbIX LLKar
POCCUICKNX KPeOUTHBbIX PEVTUHIOBBLIX areHTCTB». Hannmume y koHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOIO areHTCTBa He
NpUHMMaeTCs B pacyeT 1 paccMaTpuBaeTCsl Kak OTCYTCTBME PerTUHra.

[nNsi KPYMHBIX KOHTPAreHTOB, He OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpeaHero busHeca (Bbipyyka 4 mnpg pyo. u
6onee B roa), B cnyyae OTCYTCTBUS pEWTMHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexns 3HadeHun PD n LGD ans MHOCTPaHHbIX KOHTPAreHToB He MEHSETCA.

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

25 Ecnin B NyBNMKYEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTCs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstorcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0XXuaaeMblili NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NpUBOAWMbIA areHTCTBaMM ANs KaXAOro peiThHra B eXeroAHblX UCCNeLoBaHUsX.
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2.1. NS kOHTpareHTa MOXeT He cuuTaThes cobbiTem aedonTta nnm obecLieHeHnst HemcnonHeHe ob6s3aTenbLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMICKOrO pybrisi, eCnn NMEKTCS OCHOBAHUA nonaratb, YTo AedOonT NpousoLuen n3-3a cobbITui, He CBS-
3aHHbIX C AesATeNbHOCTbLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUUIA, 3anpeTa/HEBO3MOXHOCTM PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHne 0693aTenbCTB, B TOM YMCTE MO BbinnaTe KynoHOB U AMBUMAEHAOB B MHOCTPAHHOW BamnoTe, He CYu-
TaeTcsa cobbiTeM No obecueHeHno nnu edonToM KOHTpareHTa B OTHOLLIEHUN Takmx 06s3aTenbCcTB (AeOUTOPCKOW 3a40IDKEH-
HocTun) o 30 anpensa 2022 roga BKNOYUTENBHO B ClyYae, €Cnn Takoe HEUCMNONHEHNE BO3HUKITO B pesynbTaTte AencTeuin (6es-
OEeNCTBMSA) MHOCTPaHHbIX AEN03UTapHO-KMMPUHIOBbIX KoMnaHui (B T.4. Euroclear n Clearstream).

2.3. na o6a3aTenbCcTB B MHOCTPAHHOW BarnoTe MOXET He cuMTaTbCs coObiTeM AedonTa UCMOorNHeHne 3Tux 0bsa3a-
TenbCTB B MHOW BantoTe.

PelueHne YnpasnstoLLien KOMINaHUM 0 TOM, YTO ykasaHHble B Nn.2.1.-2.3. cobbITus SABNAKTCS NPU3HakoM obecLeHeHnst
U NpuBOAAT K AeconTy, ohopMmATCA MOTUBMPOBAHHBIM CyXXAEHUEM U HanpaensaTca B CneumanM3npoBaHHbIv Aeno3uTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepneneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHNUA AaHHbIX nocnen-
HEero TOProBOro AHsl Ha TOProBbIX MAOLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C MPMOCTAHOBKOW TOProB Mo pelueHuto baHka Poccum, npuocTaHoBKOW TOProB B Criyvae AOCTUXKEHNUS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeasIMBO CTOMMOCTY B TaKOW HETOProBbIV AeHb NO CpaB-
HEHUIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHus cnpaBeiiMBoM CTOMMOCTY aKTUBOB, YNpaBrsioLLlas KoMmnaHua o6s3aHa NpMoCTaHOBUTL Bblaady, noralleHue m oob-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCUTEMBHO THNAa NaeBoro MHBECTULMOHHOMO (boHAAa U HE3ABMCUMO OT (DaKTUYECKOro NpoBeAeHNs npoueayp no Bbigadve, no-
raweHuo 1 0bMeHy MHBECTULMOHHBIX MAEB B MOMEHT BO3HUKHOBEHMS 00513aHHOCTU MO NPUOCTAHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns aktTyanbHblx 3HaveHun Kbl MockoBckorn 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3PUCKOBON CTaBKM NS onpeAeneHns cnpaBeanvMBoi CTOMMOCTU 06513aTenbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mMecsaueB MOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNONSAUUN (HanpuMep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBennvMBov CTOMMOCTU, ANs 0653aTenbCTB CO CPOKOM MOralleHnst 4o
1 ropa — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop cTaBkM B OTHOLLUEHWM aKkTMBa
YnpaensiioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npegocTaBnseT ero B CneumnanvanpoBaHHbIi eno3nTa-

pwiA.
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