YnpasnsaoLwasa KoMnaHus

[MTEPBAA

TenedoH +7 (495) 258 05 34
dakc +7 (495) 258 05 36

www.first-am.ru

YTBEPXIOEHO

MeHepanbHbIN QUpPEKTOP
AO YK «[lMepBas»

/3anues E. 10. /

«20» vronn 2022 r.

NMPABUJIA

COINMACOBAHO
FeHepanbHbIM AUpPEKTOp
AO «CneumnanusnpoBaHHbIN Aeno3uTa-
puit <AHOUHUTYM»

I Npacc MN.N./

«20» nronna 2022 r.

OMNPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

OTKpbITOro NnaeBoro MHBECTULMOHHOrO (hoHAa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB

«MNepBas - BuorexHonornn»

(pegakumnsa ¢ nameHeHnsiMn 1 gonosiHeHmamu ot 20.07.2022 r. BetynatoT B cuny 31.07.2022 r1.)



TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B MPABUITAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx Mpasunax.

YnpaBnstowas KoMnaHuA - opraHn3aums, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccurickon ®egepaumnn n nme-
rowas NULUEeH3nto Ha OCyLLeCTBIIEHNE AEATENbHOCTY NO YNPaBneHuio MHBECTULMOHHBIMUY (DOHAAMM, NaeBbIMN MHBECTULMOHHBIMU
oHAaMU 1 HerocyaapCTBEHHbIMU MEHCUOHHBIMK (hoHAaMK. YNpaBnsaioLLas KOMNaHNa encTByeT Ha OCHOBaHUM Npasun AoBe-
puteneHoro ynpasneHus MNAN®.

MHBeCTUUMOHHBLIN Nan — MeHHas LieHHas bymara, ygocTosepsiolas oo Bnagensua nas B npase CO6CTBEHHOCTM HA UMY-
wecTBo, coctasnsouiee NN, npaso TpebosaThb OT ynpasnsioLLENn KOMNAHUN HaANexallero 4osepuTenbHoro ynpasnexus MA®,
npaBo Ha NonyyYeHne AeHEeXHOW KoMMeHcauum npu npekpaiwieHun 4oroBopa AoBeputensHoro ynpasnexus MNMA® co scemun Bna-
AenbLaMy MHBECTMLUMOHHLIX Naes aToro MU (npekpatiermmn MAD).

MpaBuna poBepuTenbLHOro ynpaBneHus naeBbiM UHBECTULUOHHBLIM choHaom (Mpasuna AY NMUP) — ycnosusa gorosopa
AosepuTensHoro ynpasneHns NMA®, onpegensemele Ynpasnsiowen KOMNaHMen B CTaH4apTHbIX (hopmax, COOTBETCTBYOLLME TU-
noBbIM NpaBunam gosepuTensHoro ynpasneHus MNA®, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nameHexHns v go-
NOHeHWs B HUX nognexat pernctpauum baHkom Poccun.

CtonmocTb YncTbix akTneoB (CYA) — BennuuHa, onpefensiemas B COOTBETCTBUM C 3aKoHoAaTenscTBoM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cCToumocTbio akTneoB NN (ganee — akTuBbl) M BENUYMHON 06513aTenbCTB, Nogsiexallux UCMONTHEHUIO
3a CYET yKasaHHbIX aKTUBOB (fanee — 06a3aTenbLCTBa), Ha MOMeHT onpegenexHus CHA MAN®.

MpaBuna onpepeneHua CYA - nokanbeHblin akT ynpasnstowen komnadum NUA®, yctaHaesnusaroLwmii NOpsaoK U CPpokK onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHns pacyeTHONM CTOMMOCTM MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHs CTOMMOCTU UMYLLEECTBA, NepefaHHoro B onnaTy MHBECTULMOHHbIX NaeB. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepPeAaHHOro B onnaTy MHBECTULIMOHHLIX MAeB, ONpeaensieTcsl C y4eTOM anropuTMOB OLIEHKW, NPeayCcMOT-
pPeHHbIX B HacToswmx Mpaeunax onpegenernns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl prHaHcoBOM oTyeTHOCTU. OnpeaeneHne cnpaBeanuMBo CTOMMOCTU aKTUBOB U BENUYUHbI
00a3aTenbLCTB NPON3BOAMTCA B COOTBETCTBMM C MexayHapoaHbIM CTaHgapToM dmHaHcoBon otdeTHocTM (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccuinckon ®Pepepaumm npnkasom MuHucTepcTa omHaH-
coB Poccuiickori ®epepauum ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U Pa3bsacHeHui MexayHapoaHbIX CTaHO4apTOB (PMHAHCOBOW OTYETHOCTM B AeCTBME Ha TeppuTopumn Poccuiickon de-
Aepaunm 1 0 NPU3HaHUK YyTPaTUBLLUMU CUITY HEKOTOPbIX NPUKA30B (OTAEMbHbIX NMOMOXEHMUI Nprka3os) MuHucTepcTea ouHaHCOB
Poccuiickon ®epepauumny ¢ yyetom TpeboBaHuii YkasaHus LleHTpanbHoro BaHka Poccuiickon ®enepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUN C OEWCTBYIOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBblX MHBECTULIMOHHBLIX (DOHAO0B.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Nony-
YeHa Npu npoJaxe akTMBa UK ynnadeHa npu nepegade obssatenscTea B pesynbTate COenku1, 3akniodYeHHON Mexay HesaBucu-
MbIMM, XOPOLUO OCBEAOMITEHHBIMW U HE AeVCTBYIOWUMU MO AaBNeHMeM OGCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Mni Hanbo-
nee BbIrOAHOM PbIHKE HAa AATy OLEHKU B TEKYLLMX PbIHOYHBIX ycrnoBuax. Cnpaseanuneas CTOMMOCTb paccunTbiBaeTca 6e3 yueTta
3aTpart Mo cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAnNoros, BKMIOYEHHbIX B CTOMMOCTb CAESKH.

CI'IpaBe}:U'IVIBaH CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaerneHa npu cneayrunx ycnoBuax:

e KOTMPOBKAa (PMHAHCOBOIO MHCTPYMeHTa NyGrvKyeTcsl Ha OCHOBHOM MMM Hamboree BbIFOAHOM pblHKE AAHHOMO WHCTPY-
MeHTa;

e [eHeXHble NOTOKW B OTHOLLIEHWUWN [ONFTOBOr0 MHCTPYMEHTa MOXHO 060CHOBAHHO paccunTaTh;

e  CYLIECTBYET MOAENb OLEHKU, UCXOAHbIe AaHHble Os KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemas n goctynHas 6upxeBasa nnowjagka — ToproBas nnoLwagka poccuinckon bupxu, 3akpenneHHas B lNpasunax
onpegenexua CYA k koTopor y YnpasnsioLLen KoMnaHnum eCcTb AOCTYM, Kak HanpsiMyto, Tak U Yyepe3 PrHaHCOBbIX NOCPEAHUKOB.
YKa3aHHble b1pxeBble NnoLwaak NnpuBeaeHsl B NPUINOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uinun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOMW YacTOTON U B
[ocTaToyHOM o6beme, No3BonsoweM nony4yatb I/IH(*)OpMaLMIO 006 oueHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUs UMeeT O0cCTyn K
AOaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMNaHUA 00bIYHO coBepLliaeT caenkun.

OcHoBHOM PbIHOK - PbIHOK (VI3 vyucna aKTVIBHbIX) C HanbonbLnm ans COOTBETCTBYKOLLEro aktnea unu obsa3arTenbLcTBa 06bLEMOM
TOProB " ypoBHEM aKTUBHOCTW.

KpeAuTHbIA PUCK — PUCK BO3HUKHOBEHWS MOTEPb (YObITKOB) BCNIEACTBME HEWUCTOMHEHNS] KOHTPareHTOM 0653aTeNnbCTB Mo [0ro-
BOpY, BKIOYasi HeomnnaTy KOHTPareHTOM OCHOBHOrO Jofra WWmu NpoLeHTOB, NPUYMTAIOWMXCA B YCTAHOBIIEHHbIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLEHKN KpeaUTOCNOCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAuTHbIA PEATUHT — MHEHWE HE3aBWCHMOTO PENTUHIOBOIO areHTCTBa O CMOCOGHOCTM PENTUHIYEMOTO NMLA UCMOMHSATH Npu-
HATblE Ha cebsl puHaHCoBbIe 06A3aTeNnbCTBa (0 ero KPeauToCnocoGHOCTM, PUHAHCOBOW HaleXHOCTH, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@XXEHHBLIM C UCTIONb30BAHVEM PENTUHIOBO KATETOpUM MO OrnpeesieHHOV PENTUHIOBOW LUKare.
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENLCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNAOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLEHUU onpeaeneHHOro aktmea unun obsasartenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1e6UTOpCKas 3a40MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKNa, koTopas byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOAUNTD
K Npu3HaHuio Ge3HafexHOM K MOMyYeHno 3a0MMKEHHOCTH, a Takke K 06ecUeHeHW0 3a40MKEHHOCTU. Takas 3a40/mKeHHOCTb
OyneTt peanusoBaHa ynpasnsioLelri KOMNaHnen B NoriHoM obbeme B CPOKM, YKNaAblBalOLWMECS B HOPMarbHYI PbIHOYHYO (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKOM 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKM M UCMONHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpPaBnsioLLEen KOMNaHUN.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLier kKomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbI 00 OLleHKe CpaBeAnvBO CTOMMOCTM aKTUBOB, O BENMMUYMHAX,
Mcnonb3yeMblX B pacyeTe cnpaBeinivBo/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NpuU3HaHWs/NpekpalleHnss NpuaHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NMPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLleHKy cnpaBeasimBor ctoumocTtun B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4onycTMMO B Crydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHmsa CHA.

OBLUUE NONOXEHUA

HacToswue MNpaBuna onpeaeneHys CTOMMOCTU YUCTbIX akTMBOB OTKPBLITOrO NaeBoro MHBECTULMOHHOIO (poHAa pbIHOY-

HbIX (OUHAHCOBbLIX MHCTPYMEHTOB «[epBas - buotexHonorumy» (aanee — NU®) paspaboTaHbl B COOTBETCTBUM C YKasaHneMm Ne
3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBeCTULMOHHbIX hoHaax» N 156-d3 ot 29 Hoabpst 2001 ropa (manee -
denepanbHbii 3akoH "O6 MHBECTUUMOHHBLIX (DOHAAX") U MPUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHBLIMW aKTamu.

Hactosiwwme Mpasuna onpegenennss CHA coctaBneHbl B COOTBETCTBMM C MexayHapoaHbIMy cTaHgapTaMu (ouHaHco-
Bo otyeTHocTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCcTBYoLWeMy 3aKOHO-
patenbcTtBy PO.

Hactoswwe MNpaeuna onpenenexna CYA Bctynatot B cuny ¢ 31 nronsa 2022 roaa.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

e nepuoanyHocTb onpefenernns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpeaensetca CHA, nopsagok onpegenexHns
cpeaHerogoson CHA MNN®;

e KpUTEepWM NpuU3HaHWSA (MpekpaLeHns Npu3HaHus) akTuBoB (00S3aTenbCTB);

e MeToAbl OnpeAeneHns CTOMMOCTM akTUBOB U BENUYNH 0653aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCUMOCTY OT BMAA aKTUBOB;

*  NOpPSAOK NPU3HAHWUSA PbIHKOB aKTUBOB U 00513aTeNbCTB aKTUBHBIMU;

e  KpuTepwum BbiGopa cnocoboB 1 MOAenen OLEHKN CTOUMOCTY B 3aBUCKMOCTM OT BUAOB aKTUBOB U 0653aTenbCTB, a Takke
nepeyeHb akTUBOB, NOAMEXAaLLUX OLLEeHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TaKoW OLIEHKY;

e NOpSAOK KOHBEpTauuM BENUYMH CTOMMOCTEN, BbIPXXEHHBIX B OAHOW BantoTe, B APYryto BantoTy;

e nopsaok hopMUpoBaHUS pesepBa Ha BbiNnaTy BO3HArpaxaeHus, NpeayCMOTPEeHHOro cooTBeTCTBYOWMM nuuam [Mpa-
Bunamu Y NMN®;

e MNOPSAOK yperynmpoBaHusl pasHornacuin Mexay ynpasnsioLen KoMnaHuen n cneunanusnpoBaHHbIM enosutapmemM npu
onpeaeneHnM CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaenaTb NOopsaoK OCYLLECTBNEHUS UHbIX npoueayp B Lensx pacyerta
CYA MN® n pacyeTHON CTOMMOCTU UHBECTULMOHHOrO nas MNMN® B cnyyasx, NpeaycMOTPEHHbIX 3aKoHOA4ATENbCTBOM U HOpMa-
TUBHbIMM akTamu Bbaxka Poccun.

M3meHeHns n gononHeHns B HacToswue NpaBuna onpeaenexHns CYA MOryT ObITb BHECEHbI B cny4yadx, yCTaHOBJI€H-
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HbIX HOPMaTVBHBLIMW NPaBOBbLIMU akTamu. B cnyyae HeobxoQMMOCTU BHECEHUSI M3MEHeHWI 1 AononHeHun B MNpasuna onpege-
neHna CYA K HMM mpunaraeTcs NOSICHEHWEe NPUYMH BHECEHWS TakMX M3MEHEHWI 1 OOMOMHEHW U yKasblBaeTcsa Aarta Havana
npyMeHeHUs U3MEeHEHUI U JONONHeHW B HacTosilwme MpaBuna onpegenexHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMU®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MN® (nanee — akTuBbl), M BEMWUYMHON BCEX 0651-
3aTenbCTB, NoANEeXaLlMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aarnee — 06s3aTenbCTBa), Ha MOMEHT onpeaeneHnst CHA.

CYA MN® onpepensieTcst No cocTosiHUo Ha 23:59:59 patbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKka3aHHY0 AaTy B AOCTYMNHbIX AN yNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTY OT YacOBOro Mosica.

CYA onpegensieTca He no3gHee paboyero oHS, crieQyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexHve CHA.

CYA NN onpepensieTcs:

. Ha AaTy 3aBepLueHus (OKoHYaHus) dopmupoBaHus MANS;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBanHns MO - kaxabii pabounin AeHb;

o B CryyYae NpUOCTaHOBIMEHWS Bblgayu, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crnyyae npekpatieHus NMN® - Ha gaty BOSHUKHOBEHWS] OCHOBaHMS ero NpekpalleHnst n Ha nocrnegHuin pabounii oeHb
KaXkOoro KarneHgapHoro mMecsila 4o KarneHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHne cyMmbl CHA Ha kaxabiv
pabounin feHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NPeaLwecTBYOLWUA TaKOMY OHI0) C Havana roga (C AaTtbl 3aBepLleHnst (OKOHYaHMs) hOPMUPOBaHUS NAEBOroO MH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHew 3a 3TOT nepuoa.

B uensx onpegeneHua CI'CYA gatown, 3a koTtopyto onpegensietca CHA MNP, noHnmaroTcs Bce aatbl onpegenexHus
CYA MN®, ykasaHHble B HacTosiwux MpaBunax onpegenexms CHA.

CYA MNP, B Tom uucne CIF'CHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 0 ABYX 3HAKOB MOCHE 3ansToM, C NPUMEHEHNEM NPaBUIT MaTeMaTUYeCKOro OKpYriieHus B BantoTe onpegenernss CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencTeyowmmmn Ha gaTy onpegenenuns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MAD B pesynbTate NpoLUSibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIrog B OyayLiem.

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MNOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PVCKU, 1 OXMOAET MOMyYnTb BCE OCHOBHbIE BbIrOAbl OT MCMONb30BaHUA AaHHbIX aKTUBOB B OyayLieM, a ux
CTOMMOCTb MOXET ObITb HaEXKHO OonpeaeneHa.

0O6s3aTenbLCTBO — 3TO cyuectesyouiaa 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLwnbIxX cobbITuin, B pes3ynbTate NCNOoJNTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 oHaa pecypcos, 3aKrn4varLwnx B cebe 3KOHOMUYECKNE BbIroabl.

Kputepum npusHaHus (NpekpalleHns NpusHaHus) akTMBOB U 06s13aTenbCTB NpeacTaBnieHsbl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIBCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 06s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂI/lBOI;l CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYETa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABMEH OLIEHLLIMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHM3aLuii OLEHLLMKOB He NPUMEHSINTUCE B TEYEHWEe ABYX NET B KOMU-
YecTBe ABYX U Gonee pa3 Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble ®eagepanbHbiv 3akoHoM "OG OLeHOYHOW
aestenbHocTu B Poccuiickon denepaumn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMoperyniMpyeMbiX OpraHu3aumin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSeT HE MEHee TpeXx NeT, a Tak e UMetoLWUM kBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOW AeATEeNbHOCTY.

B crnyyae onpeneneHnsl CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTh He
paHee LWecT! MecsaueB [0 OaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHYA. MNpy 3ToM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMEHT onpeaeneHnst CHA oTyeTa oLeHLLMKa C 4aToW OLeHKM Hanbonee 6rnm3kon k aarte onpe-
[OEneHnsi CTOMMOCTM aKTUBa, COCTaBMEHHOro ¢ cobntoaeHnemM TpeGoBaHMin HOpMaTUBHbLIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHWMM 0TYeTa OLEHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CNEAYLWMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcOObl OLIEHKU;
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. ,D,eGVITOpCKaH 3a40JTKEeHHOCTb, B Cliy4ae Hann4duna npu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPpUMEHEeHNA UHbIX Me-
TOAOB onpeaeneHunsa CI'IpaBeﬂ,J'II/IBOIZ CTOMMOCTW.

MOMOENN OLUEHKN CTOMMOCTU LIEHHBIX BYMATI

AKTUBHBIM PbIHKOM ON51 UeHHoW Bymaru, JOonyLleHHOW K Topram Ha pOCCUWACKON Gupke npusHaeTcs A4OCTynHas w
Habnogaemas 6upxxesas nnowajgka B criy4ae 0gHOBPEMEHHOIO COBMI0AEHUS HUXKENepeUnCreHHbIX YCIOBUIA:

e LieHHasa 6ymara gonylieHa K Topram Ha poCCUmckon bupke, npusegeHHon B MNpunoxexHun 2;

e Hanuuus UeHbl (KOTUPOBKW) Ha AATy onpeaeneHns cnpaBeanmBoi CTOMMOCTY;

e  konuyecTBo caernok 3a nocnegHue 10 (OecsTe) Toprosbix AHen — 10 (Jecatb) u 6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npeBbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccumn Ha AaTty onpefeneHus akTUBHOIO PblHKa,
ecnu obbem caenok onpeaeneH B MAHOCTPaHHON BanioTe).

B cniyvae, ecnu Ha gaty onpegenenuns CHA Ha kakoin-nnbo Gupke He MPOBOAUNMCE TOPrK, ANSA ONPeAeneHns akTUBHO-
CTW pblHKa UCMONb3YTCS AaHHbIe 3TON BMPXK NO nocregHeMy GnvxanLuemMy TOproBoMy OHIO.

[ns oueHKn cnpaBeasIMBON CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCAa:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B MopsAaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensix HactosAwwmx NMpaBun onpeaene-
Hua CHA
Ona pocCUMCKUX LleHHbIX Gymar MockoBckas 6upka, ecnu MockoBckasi Gupxa SBNsieTcsl aKTUBHbIM PbIHKOM.

B cny4yae, ecnn MockoBckas 6Gupxa He SIBMSieTCA akTUBHbLIM PbIHKOM — POCCUIA-
ckas GupkeBasi Mnowlagka M3 YMcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HambonblmMn o6WmMn 06beM caenok No KONMMYecTBY LEHHbIX Bymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCTBUM MHGpOpMaLMM 06 06beMe CAENOK MO KONMYECTBY LIEHHbIX Bymar
ncnonb3yeTcsa MHpopMaums 06 o6beme cAenok B AEHEXHOM BbipaxkeHuu. Mpu
paBeHCTBe obbema COEeNnoK Ha pasnMyHbIX TOProBbIX MAOWAAKax OCHOBHbLIM
PbIHKOM CYUMTaAETCs TOproeas nroLwanka ¢ HaMbonNbLUMM KONTMYECTBOM CAENOK 3a
[aHHbIN Nepuoa.

[ONnA MHOCTPaHHbIX LIeHHbIX 6ymar 1 Poccuiickas ©upka M3 uyucra akTMBHbIX PbIHKOB, MO KOTOPOW OMNpedereH
LieHHbIX 6ymMar MeXayHapoAHbIX KOM- HambonblmMn o6WmMn 06beM caenok No KONMMYecTBY LEHHbIX Bymar 3a nocneg-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCTBUM MHpOpMaLMM 06 06bemMe CAENOoK MO KONMYECTBY LiIEHHbIX Bymar
ucnonb3yetcs nHgpopmaumsa o6 obbeme coenok B JEHEXHOM BbipaxeHuwn. Mpu
3TOM Benu4MHbl 06bema CAernoK B BanoTe KOTUPOBKM NepeBoadATcs B pyonu no
Kypcy BaHka Poccun Ha gaty onpenenenus CHA. MNpu paBeHcTBe obbema cae-
NIOK Ha pasnu4HbIX TOProBbIX MIIOLLAAKaX OCHOBHBIM PbIHKOM CYMTAEeTCs TOpro-
Bas nroLLaaka ¢ HambonbLLIMM KONMMYECTBOM CAESNOK 3a AaHHbIN nepuog.

[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrTCA MoAesi OUEHKN CTOUMMOCTU LIEeHHbIX 6ymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LIEHHBIX 6ymar, A58 KOTOpbIX He onpeaeneH akTUBHbIV pPbl-
HOK, a Takke Moaenn OUeHKN, No KOTopbiM onpeneneH aHarmnormyHbI akTuB.

Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTopbIX onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymarun Mopspok onpeneneHus cnpaBegsIMBon CTOMMOCTH

LleHHas 6ymara poccuid- | [ins ueHHbIX Gymar poCcCUMCKUX IMUTEHTOB.
CKOro aMuTeHTa (B TOM
AenosuTapHbie pac- [ns onpefeneHnsi cnpaBeAnynBO/ CTOMMOCTM UCTIONb3YHOTCS LIEHbI OCHOBHOTO pbIHKa (13 Yncna
nuncku) aKTUBHbIX POCCUIACKUX BUPXK), BbiGpaHHbIe B criedytoLiem nopsiake (yobiBaHuUs npuopuTeTa):

e  LieHa 3aKpblTUS HA MOMEHT OKOHYaHWs1 TOPTrOBOW CECCUM POCCUNCKON GUPXKM Ha aaTy
onpeneneHus CYA npu ycrnoBuv NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beme TOpProB 3a AeHb
1 06bEeM TOProB HE paBeH HYIO U Takasi LieHa 3aKpbITVSl He paBHa HyIHo.

e  CpeAHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCMU POCCUIMCKON BUpXN
Ha gaty onpegenexus CYA,;
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e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOWM CECCUM POCCUNCKON OMpXXK Ha gaTy
onpegeneHuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpegeneHus CYA, npraHaeTcsl KOPPEKTHOM, eCnn OHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOWM Y MakcUManbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TON e Bupxu;

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LE€Hbl OCHOBHOIoO pblHKa, ANnA onpeaeneHnsd
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NMPUMEHAKTCA ModeNn OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06ycn03neHo
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHuns CYA Aonyctumo
MCMonb3oBaTh LeHbl NocriegHero ToproBoro AHs OCHOBHOWM 6VIp)KVI.

LieHHas 6ymara uHo-
CTpaHHOro aMUTEHTa U
MeXxayHapoaHoun Komna-
HuK (B TOM uYucne geno-
3UTapHas pacnucka)

[nsa onpeneneHust cnpaBeasivBovi CTOMMOCTY UCMOMNb3YETCs LieHa 3aKpbITUSi OCHOBHOTO pbIHKa
Ha gaty onpegenexuss CHA npu ycrnoBum noaTBepKaeHUS: ee KOPPEKTHOCTU.

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beme TOpProB 3a AeHb
1 06bEeM TOPros He paBeH HyIio.

Ecnu Ha paTy onpegeneHuns CHA OTCYTCTBYIOT LiEeHbl OCHOBHOMO PblHKA, ANS onpeaeneHus
cnpaBeanivBoOi CTOMMOCTU LieHHOW ByMaru NpUMEHSIIOTCSt MOAENMW OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKA, ANA onpeaeneHund
crnpaseannuBon CTOMMOCTU LIEHHOMN 6ymarV| NPUMEHAKTCA ModeNn OUEeHKN CTOMMOCTU LEHHbIX
6yM3r 2-ro YPOBHA, 3a UCKINMKYEHNUEeM cry4dad, Korga oTCyTCcTBMe pPblHOYHbIX LUEH o6ycn0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4yae Ha aaty onpeneneHus CYA nonyctmumo
MCMonb30BaTh LeHbl NocregHero ToproBoro AHs OCHOBHOWN 6VIp)KVI.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, A4nA KOTopbiX onpeAensaeTcs akTUBHbIN BHEGUPKEBOW PLIHOK Mnu Ans
KOTOPbIX UMEITCA HabnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YPOBEHb)

LleHHbIe 6ymarun

MopsAaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMUTEeHTa, AoneBasi
LeHHaa 6ymara MHoCcTpaH-
HOrO 3MMUTEHTa, a TaKxke
aKUuMN MeXXAyHapoaHbIX
KOMMaHuM

CnpaBegnuBasi CTOMMOCTb aKLUi, obpaLlaroLmxcst Ha POCCUNCKUX U MHOCTPaHHBIX POHA0-
BbIX BUpXax, onpeaensieTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe uctopuyeckon ueHsl (mogens CAMP).

JaHHaa KoppekTUpoBka NPUMEHSIETCS B Cryyae OTCYTCTBUSI HAGMNoAaeMoii LieHbl B TeYeHVe
He Gonee aecsATv pabounx aHel (qanee UCnonb3yeTcst 3 ypoBEHb OLIEHKU).

[ns uenen oLeHkN cnpaBeanMBoi CTOMMOCTY UCMNOMNb3YeTCs CPpaBHEHUE AUHAMMUKN LOXOL4HO-
CTM 3a onpeneneHHbI MPOMEXYTOK BPEMEHW aHanM3npyemoro (pMHaHCOBOro MHCTPYMEHTa C
OVHAMMKOW PbIHOYHBIX MHOAMKATOPOB. B Ka4yecTBe pbIHOYHOMO MHAMKaTopa (6eH4Ymapka) akuuii
POCCUIACKNX AMUTEHTOB MCNonb3yeTcsl nHaekc Mockosckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTopa (beHYMapkKa) akumMin MHOCTPaHHbLIX SMUTEHTOB U Aen0o3u-
TapHbIX PACMUCOK, TOPryeMbIX Ha MHOCTPaHHbLIX BUpXax, UCNoNb3yeTcst UHOEKC OMpPXK, Ha KO-
TOpOW onpefeneHa cnpaBeanvBas LieHa ypoBHS 1 nepapxum cnpaBeanvMeoi CTOMMOCTY AaH-
HOW UeHHoM Bymarn Ha aaTy, NpeaLecTBYHOLLY0 AaTe BO3HUKHOBEHWSI OCHOBAHWI ANs npu-
MeHeHus mogenn CAPM.

d)opmyna pacyeTa cnpaBeanMBON CTOMMOCTU Ha narty pacdeTta:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOI LieHHOW Gymarn Ha gaTty onpefeneHust cnpasenveoi
CTOUMOCTY;
P, — nocneaHsia onpegeneHHas cnpaseafivBasi CTOMMOCTb LieHHOW Gymaru;
E(R) — oxupaemasi [OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxuaaeMmon goxogHoctu moaenu CAPM:
E(R) = Rt + B (R, — RY),
roe:

R} — Risk-free Rate — Ge3puckoBasi cTaBka JOXOLHOCTU, NMpUBeAEHHAs K KONMUYECTBY KaneH-
AapHbIX OHeN Mexay Aatamu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeAeneHus cnpaBeanmBoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MexXay yKkasaHHbIMU AaTamu.
T, — fata onpegeneHns cnpaseanvMeoi CTOMMOCTH;
T, — NnpeablayLlas gaTa onpegenexHus cnpasefnmBori CTOMMOCTY.
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[ns akuuin pocCUNCKMX AIMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupke 6e3purckoBasi cTaBka
[OXOAHOCTU — CTaBKa, OonpeferieHHasi B COOTBETCTBMU CO 3HaYeHWeM KpuBON GecKynoHHOW
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oauH rog. B
pacyeTe UCMOMb3YHTCSA:

e MeToAMKa pacyéTa KpMBON BeCKYNOHHOWM A4OXO4HOCTY roCyAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon Gupxen;

e  AuHamuyeckne napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXAbl TOProBblIN AeHb,
nybnukyembie Ha oduumansHom canTe MockoBckon BGUpXM.

Ona akunn MHOCTPaHHbIX SMUTEHTOB B Ka4yecTBe 663pVICKOBOIZ CTaBKU OOXO4HOCTU npume-
HAKOTCA CTaBKU, YKa3aHHbIe B rlpVIJ'IO)KeHI/II/I 3.

CraBka KB[ paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYTTIEHUIA C TOYHOCTbIO 10 2 3HAKOB MO-
cre 3anTol (B NPOLEHTHOM BbIPaXXeHUM).

Mpn oTcyTCcTBUM 3HAYeHWUs Ge3pUCKOBOW CTaBKM Ha AdaTy pacyeTta, 3HaveHne 6e3puckoson
CTaBKM 3a 3TOT AeHb NPUHUMAaETCA paBHbIM NocrieaHeMy N3BECTHOMY.
_ Pmy

Ry = 21,

Pm,

Ry, - AOXOAHOCTb PLIHOYHOTO MHAMKATOPA;
Pm; — 3HayeHMe pbIHOYHOrO MHAMKaTOPa Ha AaTy onpeaeneHus cnpaseaiMBon CTOUMOCTH,

Pm, — 3HaYeHWe pbIHOYHOIO MHAMKaTOPa Ha NpeabiayLLyto AaTy onpefeneHust cnpaBeanvBoi
CTOMMOCTM.

B — BeTa ko3 PULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HaYeHUIN) PbIHOYHOTO NHAMKA-
Topa U U3MEHEHUSIM LieHbl LieHHo Bymarn. [Ana pacyeTa koadduumeHTa B MCnonb3yrTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpedlwecTByOLWMX JaTe onpe-
OeneHnsi cnpaBeaIMBoON CTOMMOCTH;

BeTa K03 MUMEHT paccuuThiBaeTCs Ha AaTy, NpeaLlecTByloLyto AaTe onpeaerieHus cnpa-
BeAnuBol ctoumocTu. Mpu aTom gaTta pacyeta BeTa koadulmeHTa JomkHa SABNSATLCS Top-
rOBbIM AHEM.

__ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
——1, m=—-

Paj_; Pm;_;

roe:

R, - BOXOOHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTvBa Ha AaTy i;

Pa;_, — NpeabiayLlas LeHa 3aKkpbiTus akTuBea;

R - AOXOAHOCTb PbIHOYHOIO UHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO NHAMKaTOpa Ha Aarty i;

Pm;_, — npeablayLiee 3Ha4eHne pbIHOYHOrO MHANKATOPa;

i=1..N, Toprosble AHu, NpeALlecTBYIOWMNE AaTe OnpeaeneHns cnpaBeaivBo CTOMMOCTH.
Mpu ncnone3sosanun mopgenu CAPM B uenax pacyeta beta koadduumneHTa:

e NS aKumii POCCMNCKMX AMUTEHTOB MPUMEHSIOTCS 3HaYeHus LieHbl 3akpbiTust Ha Moc-
KoBCKOW Bupxe;

e [Ns aKkuuMiA MHOCTPaHHbIX 3IMUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
OuMpXXK, Ha KOTOPON onpeaeneHa Haanexawas KoTUPOBKa YPOBHSA 1 nepapxum cnpa-
BEAJIMBON CTOMMOCTU Ha AaTy, NPEeALLECTBYOLWY AaTe BO3HUKHOBEHMSI OCHOBaHWUN
ans npumeHeHus mogenun CAPM.

MonyyeHHoe 3HavyeHue beTa koadduLMeHTa OKpyriseTca no npasusiaMm MateMaTuyeckoro
OKpyrneHuna 0o NATn 4eCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHAOMKaTOpa (6qumapKa), MCNONb3yKTCA 3HaA-
YeHUA UeHbl 3aKpbIiTUA U PbIHOYHOIO MHAOMKATOPa 3a nocneaHue 45 TOProBbIX OHen, npegiie-
CTByHWOLLUMe OaTte onpeaneneHnsa cnpaBe,u,nleoﬁ CTOMMOCTW.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaeneHuns crnpaBensivMBoin CTOUMOCTM B MOOESN He y4u-
TbiBAeTCA.
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Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKOW-NMOO TOProBbIi AeHb B nepuoae 45 ToproBbIxX AHEN,
Ha gaTy pacdyeta koadduumeHta beta, nHopmMaums O 3Ha4YEeHUU PbIHOYHOIO MHAWMKAaTOpa
(6eHumapka) 1 6e3pMCKOBO CTaBKW 3a 3TOT TOProBbIM A€Hb B MOAENMN HE YUMTbLIBAETCS.

Mpu HaNMYMK LEeHbI 3aKPbITUS U OTCYTCTBUMU 3HAYEHWUST PbIHOYHOTO UHAMKaTopa (beHumapka) B
Kakon-nNnbo TOProBbIv AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) 3a 9TOT TOProBbIN AeHb NPUHUMAETCH
paBHbIM NOCNegHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIEHUIA.
Mpouve ycrnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHU Ans npumeHeHnst mogeny CAPM go gatel npekpalleHus
OCHOBaHuWI aAns npumeHeHust mogenu CAPM vcnonb3yeTcs MHopmMaLumst TONbKO Tow GUpxu,
KOTOpas onpeAeneHa Ha AaTy BO3HWUKHOBEHUSI OCHOBaHWIA Anst npyuMeHeHust mogenu CAPM.
K Takol nHopmaLmm OTHOCATCS CreayoLme 3HaYeHUs:

L] LeHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuobpeTeHus.

C paTtbl NosiBNEHMS LeH, NO3BONSALLMNX npon3BeCTn OLUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pbiHKa, cnpaseannBasa CTOMMOCTb onpeaendeTca B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TeveHne 10 paboumx gHel ¢ AaTtbl pasmeLleHUs MOXeT
NPUMEHSITLCS LIEHA pa3MeLLEeHNsi, CKOPPEKTUPOBaHHAs MPOMOPLMOHANIbHO Ha W3MEHeHue
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHa cnpaBennmeas CTOMMOCTb onpeaensieTcs B o6Lwem nopsgke.

Mopgenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnoaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

Mopspok onpeneneHnsa cnpaBeaIMBon CTOMMOCTU

LieHHbIe 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MO>HOCTb OLIEHKM C UC-
nonb3oBaHMeM AaHHbIX
6ornee BbLICOKOro npuopu-
TeTa

[Ins oueHKn Ncnonb3yeTcs CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa OLeHLLVKa
Nno COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo gatel onpegenenns CYA u cocras-
nieHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl ONpeAeneHns cnpaseaiMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, ONpeaerneHHoN Ha OCHOBaHUM OTHYeTa OLeH-
LKA, OrpaHNYMBaETCs YCOBUSMM, MPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHMWS COObITUI, Be-
Aywmx kK obecLeHeHuIo akTMBa B COOTBETCTBUM C [NpunoxeHuem 3.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerieH aHanornyHbIN aKTUB

LleHHbIe 6ymarun

Mopsaok onpegeneHusa cnpaBeanuBo# CTOMMOCTHU

LleHHas 6ymara siBns-
eTcsl AONONHNTENbHbLIM
BbINYCKOM

[ns oueHKnN LeHHon 6ymarm Mncnonb3yeTcAa LeHa BblNyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OTHOLle-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHBIM, onpeaeneHHada, Ha gaty onpeae-
nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, OnA KOTOpbIX onpe-
[eneH akTUBHbIN PbIHOK.

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpepenaeTcd corfacHo 3ToMy nopaaky 0o BO3HUMKHOBEHUA Cripa-
BEAIMBON CTOMMOCTU LiEHHOM 6ymarm, SABNSOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYron LeHHon bymarm
(ucxopgHOW LeHHown By-
marm)

[nsi oueHKM LEeHHON Bymary ucnornb3yeTcsl LieHa UCXOAHOW LieHHoW Bymaru, onpefeneHHas Ha
naty onpegeneHus CHA B COOTBETCTBUM C MOAENSIMU OLIEHKU CTOMMOCTY LieHHbIX Gymar, ans
KOTOPbIX ONpefieneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM KO3 MLIMEeHTa KOHBEPTA-
umu.

Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUN C MOAENAMUN OLEHKM CTOMMOCTU LeHHbIX 6ymar,
Ana KoTopbix onpenerneH aKTUBHbIN PbIHOK LLeHY MCXOQHOWN LIEHHOMN 6ymarm Ha AaTy onpeaeneHua
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CYA, vcnonb3yeTcst cnpaBeafiMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHasi Ha
[aTy KOHBepTaLuMu, CKOPPEKTUPOBAHHASA C y4eTOM ko3dhULMEHTA KOHBEPTALUM.

CnpaBegnvBasi CTOMMOCTb OMNpefensieTcs COrfmacHo 3TOMY MOPSiAKY A0 BO3HWKHOBEHUSI cnpa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHoOW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHON Gymarn).

e  OUEHOYHONM CTOMMOCTBHIO aKLMi ¢ 6onbLUEN (MEHbLUEN) HOMUHANBHON CTOMMOCTLIO, MPU3HAH-
HbIX B pe3ynbTaTe KOHBEpTauuu B HUX UCXOAOHbIX aKUMW, ABNAETCA OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAHHBIX B HUX aKLUWNA.

e OUEHOYHOW CTOMMOCTBLIO aKLWI TOW e KaTeropum (Trna) ¢ MHbIMK NpaBami, NPU3HaHHbIX B
pesynbTaTe KOHBEpPTaLUUM B HUX UCXOAHBIX aKUuuii, ABNAETCA OLeHOoYHas CTOMMOCTb KOHBEp-
TUPOBaHHLIX aKLWMN.

e OUEHOYHOW CTOMMOCTBHO aKLMI, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauum npu ApobneHnn uc-
XOOHbIX aKUUiA, ABNSIETCS OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUWIA, AeNeHHas Ha KO-
achpuumneHT gpobneHuns.

e  OUEHOYHONM CTOMMOCTBIO aKLMIA, MPU3HAHHBIX B pe3yrbTaTe KOHBEpPTaLUm Npu KOHCoNnuaaumm
UCXOAHBIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWiA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaumm.

e OLIEHOYHOI CTOMMOCTbLIO aKLMIM HOBOTO BbiMycKa, NPU3HAHHLIX B pe3ynbTaTe KoHBepTaLuu B
HMX KOHBEPTUPYEMBIX UCXOOHbIX LEHHbIX ByMar, SIBMAeTCA OLueHOYHasi CTOMMOCTb KOHBEpTH-
POBaHHbIX LieHHbIX Gymar, AeneHHas Ha KonMMYecTBO akuuii (oGnuraumin), B KOTOpoe KOHBep-
TUpoBaHa ofHa KOHBepTpyemas LeHHas Gymara.

e OLEHOYHOW CTOUMOCTbIO @KL, MPU3HAHHBIX B pe3yribTaTe KOHBEPTALIUM B HUX UCXOAHbBIX aK-
LA Mpy peopraHn3aummn B (hOpMe CrUsHWSI, SIBISIETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha ko3hULIMEHT KOHBEPTALUM.

e OUEHOYHOWN CTOMMOCTbBIO aKLMIA BHOBb CO34aHHOro B pe3ynbTate peopraHmsauun B (bopme
pasgeneHna nnu eblaeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe KOHBEp-
TauMm B HUX UCXOOHbIX aKUWA, SIBMSIETCS OLlE€HOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKumm,
AeneHHaa Ha KOS(bd)VILI,MeHT KOHBepTauun. B Cny4yae, ecnu B pes3ynbTtaTte pasgerieHna nnm
BblAeneHus cosgaetca Aea unu bonee aKUMOHEPHbIX obulecTBa, Ha KO3hPULMEHT KOHBEP-
Taunn genmtca oueHovYHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponopun-
OHalnbHO Aone nMmyulectBa peopraHM3oBaHHOIo akuMoHepHoro obulecTBa, nepeanaHHoro ak-
LNOHEePpHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTe pa3geneHnda nnm BbigeneHunsa.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOro B pes3ynbTate peopraHm3aunn B cbopme Bbl-
aeneHna akuMoHepHoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe UX pacrnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIo akuMoHepHOro obuecTBa, cuMtaeTca paBHOW HynO.

ONPEQENEHUE CMPABEQAJIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensietcs B cregytollem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMWN C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTso Bymar B noptdene, nonyvyeHHas BenuyvHa
okpyrnsietcs oo 2 (Jyx) 3HaKkoB nocne 3ansToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTM YMHOXAaeTCs Ha KypcC, YCTaHOBMEH-
Hbii B [MpaBunax onpegeneHus CHA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, MPU HanmM4uM npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTcTBUM C NpunoxeHnem 3 B YacTu TpeboBaHMI K OTHETY OLeHLUMKa.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHernto, ykasaH B [MpunoxeHun 3.

ONPEOENEHWUE CMPABEQIMBOWN CTOMMOCTMW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEOQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKIIOYEHMA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3a[J0JPKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHULbl MeXay CrpaBeanmBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacyeTta CHA, siensoLencs npea-
MEeTOM COENK/ U CYMMOW cOEeNKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.
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B cnyyae nonoxvTensHON pasHuLbl, CAENKa NpU3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCT) Y Nokyna-
Tensa/B coctaBe 0653aTeNbCTB (KPeaUTOPCKas 3a40MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COcTaBe 00s3a-
TenbcTB (KpeamMTopckasi 3a0PKEHHOCTb) Yy MOKynaTens/B CoOCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMWS COObLITUIA, NPUBOASALLMX K 06ECLIEHEHMIO, B COOT-
BeTCcTBUM C [MpunoxeHvem 3.

Cnmcok obLwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHNto, yka3aH B MNpunoxexHum 3.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKITIOYEHHbIM HA YCIIOBUU T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAIOTbI, ONPEAENNEHHOWU YCITOBUAMU JIOTOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBeanueasi CTOMMOCTb 3a[JOJPKEHHOCTM MO CAENKam C BantoTOW, 3aKMoYeHHbIM Ha ycroBusx T+, onpeaensiercs B
pa3mepe pasHULbl MeXay TEKyLLEe CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BanioThl, 3adouk-
CUpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS cAEeNKKU, NPUBEAEHHO K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, cAernka NpM3HaeTCsl B COCTaBe aKTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0SPKEHHOCT) Y NpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 00s13a-
TenbCcTB (KpeaMTopckasi 3a0PKEHHOCTL) Y MOKynaTens/B CoOCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueBasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHUSI COObITUIA, MPUBOASLLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTuii, NpUBOAALLMX K 0becleHeHnto, ykasaH B MpunoxeHnn 3.

ONPEAENEHUE CMPABEANMBON CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvnBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIE Ha TPaH3UTHbIX, BanOTHbIX cHETaX, OTKPbITbIX
Ha ynpasnstoLlyto komnaHuio [1.Y. NN onpegensieTca B CyMMme ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsioLLyto komnaHuo [.Y.
nne.

Cnpaseanveas CTOMMOCTb OMpeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeasiMBoON CTOMMOCTY Mpu
BO3HUKHOBEHWM cOBbITUSA, BeayLuero k obecueHeHuto (Mpunoxexune 3).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 06ecLeHeHnto, ykasaH B [MpunoxeHun 3.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAIOTE, B AIPYIYIO BANIOTY

CTonmocTb aKTMBOB M BennunHa obs13aTenbCTB, BolpaXkeHHasa B BantoTe, OTNIMYHOWM OT BantoTel pacyeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxka» Ha aaTy
onpepeneHus ux cnpaseannBov CTouMmocTu (ganee aarta —T).

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckasi Bupxa Ha gaty T OTCyTCTBYET, TO ANS pacyeToB MUCMOb3y-
eTcs kypc LleHTpaneHoro baHka Poccuiickon ®eaepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KYpPC MHOCTPAHHOW BartoTbl, B KOTO-
poWi BblpaxkeHa CTOMMOCTb akTUBOB (06513aTenbCTB), K BantoTe onpeaeneHust CHA B cootBetcteum ¢ Mpasunavu OY MNP, nen-
CTBylOLWMMY Ha aaTy onpegeneHunss CHA, To ncnonb3yeTcs COOTHOLLEHNE MeXAY KypCOM MHOCTPaHHOW BarntoThl U BanoTon onpe-
aenexua CHA B cootBeTcTBUM ¢ MNMpasunamu Y MNUO, gencteytowmmm Ha gaty onpegeneHuns CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TWX BarsnioT Mo OTHOLIEHUIO K aMmepukaHckomy aonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaenieHHon Yepes3 amepukaHckuii gonnap (USD)).

ONPEOENEHUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3meLLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCA Kak B
BantoTe Poccuiickon depepauumn, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIeHNsl Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B criedytoLem nopsake:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTM MO CTaBke, NPeAyCMOTPEHHOW AOrOBOPOM, €CITM CPOK NoralleHns 4enosuTa - «40 BocTpeboBaHusA»;

e Ecnu cpok noraweHusi genoaunta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpegenexHns cnpaBeanMBoi CTOMMOCTU, CnpaBeaniBasl CTOMMOCTb Aeno3uTa NPU3HaeTCcs paBHOM OCTaTKy OEeHEXHbIX
CpencTB BO BKMNaAe, YBENMUYEHHbIX Ha CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy ONpeaeneHus cnpaBeanmBoi CTOUMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecnv cTaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTopn, NpUBEeAEHHON CTOMMOCTU OYAYLINX AEHEXHbBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveBasi CTOMMOCTb Aenos3vTa onpefensercs no
MeToAy NPVBELAEHHON CTOMMOCTUN AEHEXHbIX NOTOKOB.
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B cnyyae BHeECEHUS 3MEHEHWI B YCNOBWS OMnpeerieHnsl Cpoka AoroBopa MakcUmarbHbI CPOK ONpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, eiCTBYIOLLMM Ha AaTy onpefeNieHnsl CripaBeafiMBoi CTOMMOCTH, NPUYEM Hakome-
HWe cpoka BKIaza He NPOUCXOAMUT.

CnpaBefnvBas CTOMMOCTb [EN03UTOB ONPEAENSETCH B COOTBETCTBAU C METOAOM KOPPEKTUPOBKM CTIpaBEAIMBON CTOU-
MOCTU NpY BO3HUKHOBEHUU COBLITHS, BeayLuero k oGeclieHeHuto (MpunoxeHue 3).

Crnmcok 06Lwmx coBbITUIA, MPUBOASALLUX K 06ecLEeHeHMIo, ykasaH B MpunoxeHun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

anIBe,D,eHHaFl CTOMMOCTb OEeHEXHbIX MOTOKOB pacCynTbiBaeTcA no q)opmyne:

N
n

- — (1 N r)Dn/365

roe:
PV — cnpaBegnuBast (npuBeaeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);

N - KONMYecTBO AEHEXHbLIX MOTOKOB A0 AaTbl MoralleHnst akTvBa (06si3aTenbCcTBa), HauMHas ¢ AaTbl onpedeneHus
CYA;

" - cymMMa N-0ro AEHEXHOro NnoToka (MPOLEHTbI 1 OCHOBHAs! CyMMa);

n- I'IOpﬂ,EI,KOBbIIh HOMEep AEeHEeXHOro NoToka, Ha4nHaa ¢ AaTbl onpeaeneHnsa CUA;

" - KONMWMYECTBO OHel oT aaThl onpeaeneHua CHA oo aaTbl N-0ro AeHEXHOro NoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLEeHTax roaoBbIX, onpeaefnieHHaa B COOTBETCTBMM C HACTOALLMMU I'IpaanaMM.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxo[, paccynuTblBalOTCA B COOTBETCTBUN C yCIIOBUAMU OOroBopa, paton ge-
HEXHOro NoToKa CYUTaeTCAa oXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynfieHne OeHeXHbIX cpencTtB, COOTBETCTBYOLAA
gaTte OKOH4YaHuA n-0oro nepmnopa (3a MCKIto4eHneM cny4dyaeB 4OCPOYHOro norawleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauum npoueHTHbIX 40X0O40B, €Cli 3TO npenycMoT-
PEeHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

L] BHECEHUSI U3MEHEHUN B goroeop (B TOM 4ucne B 4aCtn U3SMEHeHUA CTaBKM NO OOroBopy, Cpoka 0encTems aorosopa,
nepunoanyHOCTN U CPOKOB BbIMJ1aTbl MPOUEHTHbIX ,D,OXO}:I,OB),
. N3MEeHeHUA CyMMbl OCHOBHOIO fgoJra (I'IOI'IOJ'IHeHVIH, YaCTUYHOro 40CpPOYHOro noraweHma oCHOBHOro gosra, eciii OHO He

ObI10 y4TEHO B rpaduke).

Mopsaaok u nepuoanyYHOCTbL onpeaerieHusl CTaBkU AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHna crlpaBe,qnleon CTOUMOCTW.
CraBka OWCKOHTUPOBAHUA paBHa:

o CTaBke, Flpe,D.yCMOTpeHHOI;I [0oroBopom, ecnn gaHHasa ctaBka COOTBETCTBYeT prHO‘-IHOIZ.

CraBka Npu3HaeTCcs PbIHOYHOW, eCnn Aeno3vTHLIM BKNag pasMelleH B 6aHke, KOTOpbI BXOAMT B [epeyeHb CUCTEMHO
3HaYMMBbIX KPeAUTHbIX OpraHusauuni, yTBepaeHHbln baHkom Poccum Ha ocHOBaHUWM METOAMKW, YCTAHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O MeToaurKke onpeaeneHns CUCTEMHO 3HaYMMbIX KPeAUTHbIX OpraHu3auminy, u onyonu-
KOBaHHbIN Ha canTe BaHka Poccumn www.cbr.ru no cocTosiHMio Ha AaTy NepBOHAYanbHOro NPU3HaHus.

¢ CpenHeB3BeLLEHHOW NPOLIEHTHOW cTaBke, onybnvkosaHHon BaHkom Poccun Ha gaTty onpegeneHusi cnpaBegfivMBon CTo-
MMOCTW AenosunTta, ecnv NpoueHTHas cTaska, MPeayCcMOTPEeHHas JOroBopoM, OTNIMYHA OT pbliHOYHON. Mog onybnunkosaHHon bak-
Kom Poccumn cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW nodpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLEeHTHbIX CTaBKkax No AenosuTam (Bknagam), pasMeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvskuii kK gate onpeaeneHus crpaBeanvBom
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CTOMMOCTH, B BantoTe, COOTBeTCTBy}OLLl,eIZ BanTe 0eno3nTa, Ha CPOK, COMOCTaBUMBbIN C OXNOAEMbIM CPOKOM pasmMelleHua ge-
nosnTta.

Ecnu cpeaHeB3BelLeHHas NpoLEeHTHas CTaBka, packpbiTas Ha caiTe BaHka Poccun, paccunTaHa paHee, Yem 3a Mecsl
[0 OaThl onpeaeneHns cnpaBeanmBoil CTOMMOCTU, AN onpeaeneHns s3HadyeHns Habnoaaemol pbIHOYHOWM CTaBKU NPUMEHSETCS
CreayoLmii Noaxoa:

. KntodeBasi ctaBka baHka Poccun, aencreoBaBLlasl Ha NocnegHUn pa6oqm71 OeHb Mecsdua, 3a KOTOprIZ onpeneneHa
cpenHeB3BeLleHHada npoLueHTHaa cTtaBka, CpaBHMBAETCA C KntoveBon ctaBkon baHka Poccun, ,D,eIZCTBy}OLLl,eIZ Ha aaty
onpegeneHns cnpasennnBon CTOMMOCTH;

. ecnu Knoyesas ctaBka baHka Poccun He nsmeHunacb 4O MOMEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOVI CTaBKM NpUMeHAEeTCA NocneaHAa packpblTad cpeaHeB3BeLUEeHHaA CTaBKa,

° ecnu kntovesasa ctaBka baHka Poccumn namenunacb O MOMEHTa onpeaeneHusa cnpaseanmBon CTOMMOCTH, B Kaye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasg cpefHeB3BeLLeHHas CTaBka, CKOPPEeKTUpPOBaHHas npo-
nopumoHanbHO USMEHEHUIO kntoveBon ctaBkmn baHka Poccun. T.e. 3HaueHune prHO‘-IHOVI CTaBKM N3MEHSAETCS B TOM Xe
NPOoMNopLnN, B KAKOW M3MEHUNach Kniovesas cTaBka.

ONEPAUNOHHAA AEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve gebuTopcKon 3a40MKEHHOCTN ONEPaLMOHHON OCYLLECTBIIAETCA HA OCHOBAHMU YCIOBUIA NOralleHns 1 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS1 0653aTENbCTB KOHTPAreHToB, YCTaHOBIEHHLIX MO KaXaoMy Buay aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosAwmx MNpasun onpeaenenms CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHns 4eBUTOPCKON 3a40MKEHHOCTN OMNepaLMOHHON 03HAYaeT, YTO Takasi 3aJ0MMKEHHOCTb HE MOXET ObITb kBanuduumpo-
BaHa, kaKk ornepaLluoHHasi.

[ebuTtopckas 3ag0mKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH WMW HECKOMbKO MPU3HaKoB 06ecLeHeHns, yKasaHHbIX B
MpunoxeHun 3, kpoMe LOMNYCTUMOW NPOCPOYKM 06S3aTENLCTB B paMKax ornepaLMoHHOro LuKa, He MOXeT ObiTb NpuU3HaHa one-
paLmoHHON.

[ebuTtopckas 3a40MmKEHHOCTb C NOBbLILIEHHLIM YPOBHEM pUCka HEBO3BpATa HE MOXET ObITb NpU3HaHa onepauvoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOUYHMKM MOralleHns Takon 3a005MKEHHOCTH).

YnpaensioLas KoMnaHusi AoMKHa NPOBOANTL aHaNN3 YpoBHS pucka No 4eOUTOPCKO 3a40MKEHHOCTH, KOTopas paHee
6bina KkBanMduLMpoBaHa onepaunoHHON, 1 NO MHOW AeBUTOPCKOM 3a40IKEHHOCTU, MPU3HAHNE KOTOPOM OCYLLIECTBISIETCS.

AHanms ypoBHs pycka NpOBOAUTCS:

e Ha Kaxayl OTYETHyto AaTy, ycTaHoBrneHHyto Mpasunamu onpegenexHma CHA MNO;
e [pW NepBoHaYanbHOM NPU3HaHUM eOUTOPCKOW 3aJ0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0MKEHHOCTU U3 CTaTyca «OnepaLyoHHOM» B CTATyC «NPOCPOYEHHOMY.

[nsa uenen npoBedeHnss aHanusa, Ynpasnsoowasi KOMNaHust NCnonb3yeT JOCTYMHY0 el 060CHOBaHHYO 1 NOATBEp-
XOaemyro nHopmaumio.

B npouecce aHanusa Ynpaensiowas kKoMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaunm 4ebutopckon 3agomKeHHOCTU B Ka4eCcTBe OnepaLoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BNepBbIe;
® HeOOXOAMMOCTb U3MEHEHMSA NOAX0AA K yYeTy eOUTOPCKOW 3a10IMKEHHOCTW, paHee NPU3HaHHOW onepauyoHHON.

Bonee nogpobHO nHopmMaLmsa 0 KpUTepusix KBanuukaLmm pasHbix BUAOB AeOUTOPCKON 3a00IKEHHOCTU Kak onepa-
LIMOHHOWM paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexuns CHA.

B TeueHune Bcero cpoka kBanugpukaumm ebUTOpCKor 3aJ0MKEHHOCTM Kak OnepauvioHHON, ee cnpaBeanueBasi CTou-
MOCTb OnpeaenseTcs B HOMUHaNbLHOW BENWYNHE HA AaTy onpeaeneHnst CnpaBeanvMBon CTOMMOCTY B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBennueasi CTOMMOCTb KpeOUTOPCKON 3a[0IKEHHOCTM OnpeaenseTcs B pa3Mepe ee octaTka Ha AaTy onpegerne-
Huss CHA. He guckoHTuMpyeTcs.

Cnpaseanveas CTOMMOCTb 065A3aTeNbCTB MO BbiNaTe BO3HArpaXaeHun 1 pacxofos, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBblllatoLLei npeaenbHO oNyCTUMBIN pa3Mep BO3HArpaXkAeHUn Ha AaTy npusHaHus
B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cryyae popMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnn B pacuet CHA M BkntoyeH peseps Ha BbiNnaTy BO3HarpaK4eHUn, annpokcMmaums BENUYNH, NOA,
KOTOopble npoucxoanTt opMupoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveast CTOMMOCTb YKa3aHHbIX HUxe 00s3aTenbCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NoATBEpXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpUMeHsieTcs):

- pacxofpl No 06CnyXMBaHWIO 6AHKOBCKNX CHETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxoApl No onnaTe ycryr OpraHn3aumin No COBEPLUEHNIO CAEMNOK U 0BCNYXMBaHWNIO CHETOB B TAKUX OPraHn3auusx;
- pacxofpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuM ycnyr cneumanm3vpoBaHHOro AenosvTtapus.
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NOPAOOK ONPEAENEHUSA CNPABEANMMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUAEHOOB U JOXOOA NO LEHHBbIM BYMAIrAM

[ebutopckas 3aA40mMKeHHOCTb MO BbiMnaTe AVBUASHAOB MO akuusm, 4oxoda No Aeno3nTapHbIM pacnuckam, nasm (ak-
LMIA) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB NPU3HAETCs onepaunoHHON, B OTCYTCTBUE NpU3HakoB obecLeHeHns:
e B TeyeHwue 25 paboumx gHer ¢ AaTbl NpU3HaHNSA eOUTOPCKON 3a40MMKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 pabounx AHeN ¢ AaTbl NPU3HaHWUA AeOUTOPCKON 3aJ0MKEHHOCTU MHOCTPaHHBLIX SMUTEHTOB, a
TakKe MexayHapoAHbIX Kopropauui.

OueHka crnpaBeanmnBon CTOMMOCTM AeBUTOPCKON 3a40MMKEHHOCTM MO BbiNaTe AMBUAEHAOB MO akumsaM, JoxoAda no
Aeno3nTapHbIM pacnuckam 1 nasim (akumin) MHOCTPaHHbIX MHBECTULMOHHBIX (hOHA0B onpedensieTcsi B Te4eHue BCero cpoka Kea-
nMdmrKaLmm Takow 3af0MKEHHOCTU KaK OnepaLoHHON NCXOAs U3:

Konm4yecTBa akumin/genosnTapHbIX pacnucok unu naes (akummn) MHOCTPaHHOMO MHBECTULIMOHHOIO DOHAa COOTBETCTBY-
towen kateropum (Tuna), y4TeHHbIX Ha cyeTe geno NN Ha gaty, Ha KoTopyto onpedensTcsa nuua, MMetoLLMe NpaBo Ha nony-
YeHue gmeBuaeHda (goxoaa) n obbsABNEHHOro pasmepa AvBUAEHAA (AOXO0AA), NPUXOAALLErocs Ha OAHY akumMio (Aeno3nTapHyHo
pacnucky unm nam (akuui) MHOCTPaHHOrO MHBECTULIMOHHOIO hoHAa) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BblHETOM Haroros
1 cbopoB, ecnm 370 NPUMEHMMO.

B cnyyae oTcyTCTBMSI OchULManbHOM MHGOPMaLIMK O pasMepe Hanora Ha 4OXOA4b! Mo LeHHbIM GyMaraMm MHOCTPaHHbIX
3MWUTEHTOB, NOANEXALLErO YAepXXaHUto, MPUMEHSIETCS MakCMarbHO BO3MOXHas cTaBka Hanora B paamepe 30%. Mo cakTty no-
CTYNMEHUsI TaKMX AOXOAOB/AVBUAEHOB Ha GaHKoBCkue cyeTa Ynpaenstowei komnanum [.Y. MA® B pasmepe, BKMovaroLLeM B
cebsi cymmy Harora, YnpasnsiioLias KoMnaHusi JoHa4YmcnseT AeGUTopCcKyio 3a[l0MKeHHOCTL Ha CyMMyY Hanora.

Mo ucTeueHnn cpoka kBanudukaumm 4eBUTOpCKol 3a[0MKEHHOCTM Kak OMepaLMoHHOI, cripaBeasiMBasi CTOMMOCTb
onpefensieTcs B COOTBETCTBUM C [punoxeHvem 3.

Cnuncok 06LwMx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEAJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO JEHEXHbIM CPEACTBAM HA CYHETAX

[ebutopckasn 3a40/mMKEHHOCTb MO NMPOLIEHTHOMY AOX0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsaioLwent KoMnaHum
O.Y. TIN® kBanudunumpyeTcs Kak onepauyoHHasi, B crlydae OTCYTCTBUSI MPU3HaKkoB obecleHeHns ¢ gaTtbl NpusHaHna Jo AaTbl
BbIMMaThl NPOLIEHTOB BKIIOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrnaLlueHmeM.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOM 3340MKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEXHbIM CpeAcTBam Ha cye-
Tax ynpasnsioLein komnaHun [.Y. MNP onpegenseTcs B CyMMe Ha4YMCIIEHHbIX COrfacHO yCNOBMSIM AOroBopa/cornalleHns npo-
LeHTOB Ha CYMMY HECHW)XaeMOro ocTaTka - B Crlyyae, eCnu yCrioBus Ha4MCNEeHNs NPOLLEHTOB NO3BOSSIOT HAAEXHO U [OCTOBEPHO
paccuuTaTh UX pa3mep Ha gaTty onpegenenus CHA.

Mo ncteveHun cpoka ksanudmkaumnm 4ebUTopcKon 3aA0MKEHHOCTY Kak onepaLiMoHHON, a Takke B Criyvae BbISiBIEHNS
MHbIX COBbITUI, NPUBOAALLMX K 06ecLieHeHNI0, CNpaBeanuBasl CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHunem 3.

Cnncok obwmx cobbITuin, NPUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxexunm 3.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT

[ebutopckasa 3af0MmMKEHHOCTb MO AEHEXHbIM CPeACTBaM, HAXOAALWMXCS Yy NMPOMECCUMOHanNbHbIX YYaCTHUKOB PbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepaumoHHasi, B criy4ae OTCyTCTBUS NpU3HaKoB obecleHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ gatbl, Korga ynpasnsiolas KOMNaHusa Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPEACTB CO cHeTa B yCTaHOB-
fleHHoW hopMe COrMacHO 3akIlo4YeHHbIM 4OroBOpam (cornalleHusMm), B crlyyae, eciv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MAND.

MHdopmaumio 0 HeucnonHeHun 6pokepom TpeboBaHus YnpasnswooLwen KOMMaHWM O BbiBOAE AEHEXHbIX CPefCcTB
npepoctaenseTcs B CneunanuaMpoBaHHbIN Aeno3uTapuii He No3gHee AHS, cneayoLwero 3a OKOHYaHWEM YCTaHOBEHHOTO CpoKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOM 3a40MMKEHHOCTM Bpokepa Mo AeHEeXHbIM CpeAcTBaM, HaxogdwuMMcs Ha
BpokepckoM cyeTe, MPU3HaeTCs CyMmMa OCTaTka AEHEXHbIX CPEACTB Ha KOHeL, AHSA Nocre COBEpLUEHUs: BCex onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3a0mkeHHOCTM Bpokepa JomkHa CoBNagaTth C CyMMOW AeHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ncTeveHun cpoka kBanudmkaumnm 4ebUTopcKon 3afoMKEHHOCTH Kak onepaLMoHHON, a Takke B Criydae BbiSIBIIEHUS
MHbIX COBBLITUI, NPUBOAALLMX K 06eCLieHEeHNI0, CpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 3.
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 3.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN AEEUTOPCKOW 3A0OIKEHHOCTH

B pamkax Hactosiwmx MNpaBun onpegeneHunss CHA k npoyent ebMTOpCcKOM 3a40MMKEHHOCTU OTHECEHBI B TOM YuCre
cnegytoLume BUAbI:

e [lebutopckas 3agomkeHHOCTb, BO3HUKLLIAS B pe3yribTaTe COBEPLUEHNS CAENOK ¢ uMmyLlecTtsom MP, no KoTopbiM HACTY-
nuna Hambonee paHHAs AaTa pacyeTos;

e [lebuTopckas 3a40imMKEHHOCTb ynpaensowen komnannm nepeg NUO;

e [lebutopckas 3ag0MmKeHHOCTb, BO3HMKLLIASA NO 4OrOBOPaM C ayAUTOPCKOM OpraHu3aLumen, OLEeHLLMKOM, Cneuuannanpo-
BaHHbIM Aeno3uTapueM, permcTpaTtopomM, ykasaHHbimu B Mpasunax AY NMA®;

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAS NPW OnfaTte pacxoAoB, CBA3AHHBIX C JOBEPUTESbHBLIM YpaBreHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAs B pe3ynbTaTe nepeBoda AEHEXHbIX CpeAcTB («AeHbMN B MyTu»);

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe OT3blBa NuuUeH3un y 6aHka nunm 6pokepa;

e VHasa pebutopckas 3aformHKeHHOCTb.

B oTcytcTBME NpM3HakoB obecueHeHns 3a40MKEHHOCTb KBanuumumpyeTcsa Kak onepaunoHHas:

e [le6butopckas 3af0MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBEPLUEHUsi CAEeNOoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JjaTa pacyeToB, ecrv o6LLMIA CPOK NoralleHUs Tako 3a[0KEHHOCTM COrNacHO YCMOBUSIM CAETIKM
He npeBbiwaeT 15 pabounx gHel (C y4eTOM cpoka NpOooHraLmm 1 Nnepes3aknioyeHnii JOroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
noralueHusl CornacHo ycrnoBusim caenku. MNpu 3ToM AonyCcTUMbIA CPOK HapyLleHUs 06513aTenbCTB KOHTPAreHToM cocTaBnseT 3
pabourx oHsl, B TEYEHWNE KOTOPbIX 33[0MMKEHHOCTb TaKKe KBanmuumpyeTcs onepaumnoHHOi.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiolen komnaHum nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMPUUMPYETCs B Ka4eCcTBe OnepaumoHHon. Mpy Hannymm o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAe-
HUS YNpaBnsitlolwen KOMMNaHuM O TOM, YTO YBENWYEHNE CPOKOB MoralleHns 4ebutopckoi 3a40MmKeHHOCTU He sBMSieTCa cried-
CTBMEM HEraTUBHbIX NMPOLLECCOB, BO3HUKLLUMX B OEATENBHOCTU YNpPaBmsioWen KOMNaHum, a Takke Hanmyine AOKYMEHTarbHOro
noATBEPXXOEHUST OT YNPaBNsOLWEA KOMMAHUM CPOKOB MOralleHusl 3ad0/MKEHHOCTH, Takas 3af0JMKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLvoHHON.

o [lebuTOopcKas 3aA40MKEHHOCTb, BO3HUKLUAA NO AOroOBOpPaM C ayAUTOPCKOMN opraHu3aluen, OLeHLWMKOM, crneLluva-
JIN3MPOBaAHHbIM Aeno3uTapueM, perucTpaTopom, ykazaHHbimu B MpaBunax AY MU®, a Takke nedbutopckaa 3aformKeH-
HOCTb, BO3HMKLUAsA NpUW onslaTe pacxoAoB, CBA3aHHbIX C AoBepuUTelibHbIM ynpaBneHuem NMU® — ¢ gaTel NpusHaHusa Jo
[aTbl OKOHYaHUS CPOKa OKa3aHWs YCIyr B COOTBETCTBUM C YCMOBUSIMU 3aKIIOYEHHbIX JOrOBOPOB. [JONyCTUMbIA CPOK HapyLUEHWS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHYEeHNe KOTOPbIX 3a0IKEHHOCTb BCE €elle kBanuduumpyeTcst onepawnoHHON.
Mpn HannMuMm 06OCHOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CY)XKAEHUSA YNpaBnstoLen KOMNaHM O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs YCNyr U noraweHus 4eOUTOPCKONM 3a0IMKEHHOCTM HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLLMX B AEATENBHOCTN JOMMKHMKA UMW MPU HAaNM4YnmM JOKYMEHTANbHOro NoaTBEPXKAEHNS OT KOHTPareHTa UHbIX CPOKOB Noratue-
HUS1 3a0MKEHHOCTN / oka3aHus ycnyr MNMN® aensieTcss OCHOBaHWEM 1151 YBENTMYEHUST CpOKa KBanudmkaumm Takom 3a00IMKeHHO-
CTM B Ka4eCTBe ONnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPEeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTopckasi 3aA0MKEeHHOCTb, BO3HUKLIAA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrvM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTH.

CnpaBeaniMBasi CTOMMOCTb AeGUTOPCKON 3a40IMKEHHOCTU onpeaenseTcs:

e B CcymMMe (paKTMUYECKOro ocTaTka 3afofKeHHOCTU Ha AaTy onpeeneHus cnpaBeanMBon cToMMmocTu/aaTy onpe-
Aenexnusa CYA B nepuopf kBanudgukaLmm Takon 3af0MmKeHHOCTU KaK onepauyoHHON. [leGutopckas 3a40MmKeHHOCTb paccyn-
ThiBAETCA Ha Kaxxaylo AaTy onpeaeneHus crnpaseanMeo ctoumocTi. B crniyyae, ecnu pasmep 0eBGUTOPCKON 3a40/HKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHnsa CYA, To, UCMOMb3yoTCA METOAbI annpoKCUMaLm BenuUnH.

e B CymMmMe, onpep.eneHHoﬁ C ucnonb3oBaHuem metToga anBe.quHoﬁ CTOMMOCTH 6y.qyu.w|x AEHEeXHbIX NOTOKOB C

y4yeToM KpeauTHbIX puckoB (MpunoxeHue 3) BO BCEX NHbIX CryYasiX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHernto, ykasaH B [MpunoxeHun 3.

ONPEQENEHUE CMPABEAIMBOA CTOUMMOCTWU AEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMNO

" MporHo3Hble 3HayYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsiowei KoMnaHuen, npegoctasnsioTes B CrneunanianpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoaa Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[na uenen annpokcumaumn pasMmepa akTMBoB (00s3aTenbCTB) UCNONb3yeTca cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTByoLmx aate onpeaenerHust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METOA annpoKCMMaLuy NPUMEHUM NPU HANUYUK AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npeawecTsyowmx aate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCIEHHbIX 00S3aTenbCTB 40 UX pe-
anbHOro 3HaveHust.
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CnipaBegnueasi CTOMMOCTb Kpeautopckon/aebutopckon 3agormkeHHocTn no gorosopam PEMO oueHvBaeTca B pas-
Mepe COOTBETCTBEHHO MOSyYEHHbIX/NepeaaHHbIX AeHEXHbIX cpeacTB No nepeow Yactu gorosopa PEMO go momeHTa ucnonHe-
HWs BTOpOK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, Noanexalynx nonyvyeHuo/ynnaTe B COOTBETCTBUN C YCIIOBUSIMU JOT0-
Bopa PETO.

Ecnu ctoumMocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbIMnaT JOXOA40B MO
LeHHbIM Bymaram, nepegaHHbIM no gorosopy PEIMO, unmn cyMMy nHbIX BbINnaT, OCyLLECTBNseMbIX B pamkax gorosopa PENMO, 1o
pacyeT crnpaBeanMBO CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuwecTensietcsa ¢ y4eToM
COOTBETCTBYOLUMX BbINNar.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsori Yactu PEMO B TeyeHne nepuoga oT gathl
UCMNOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopoi Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOLEJIM OLIEHK CTOMMOCTU LLEHHbBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueasi CToMMOCTb 06s13aTenbeTBa MNP no npnobpeTeHnto LeHHbIX GyMar, paHee Nony4YeHHbIX No JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe CrpaBeasIMBON CTOMMOCTM Takux LeHHbIx 6ymar cornacHo MOOEJIM OUEHKN CTOMMOCTW LIEHHBIX BYMAI HacTos-
wmx Mpaeun onpegeneHuns CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTM K NMOMYYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yactu goroopa obpatHoro PEMO koppekTupyeTcs B criydae BO3HUKHOBEHWSI COOLITUIA, MPUBOASLLMX K OGECLEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 3.

Cnncok obLux cobbITUIA, NPUBOASALLMX K 06ecLeHeHMI0, Yka3aH B MpunoxeHun 3.

NOoPAAOK PACHETA BENM4YUHLI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTTONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMUo®

PesepB Ha BbINnaTy Bo3HarpaxaeHus hopMmUpyeTCst OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
NsloLLEe KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HarpaxaeHus cneuyanmanpoBaHHOMY AEN03UTapuio, NnLY, OCYLLECTBISA-
loLLEMY BeleH1e peecTpa MHBECTULMOHHBIX NaeB doHaa 1 ayauTopckoin opraHusaumy doHaa.

PesepB Ha BbINnaTy Bo3HarpaxaeHuii, onpeaeneHHblil UCXoas U3 pasMepa Bo3HarpaXaeHus, npelyCMOTPEHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTalLWmUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaTy onpeneneHns ctou-
MOCTU YUCTbIX aKTUBOB: C Havboree No3aHel U3 AByX AaT — AaTbl HA4Yana kaneH4apHoro roaa Unv Aatel 3aBeplueHusi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHUs KaneHaapHoro roaa;

[AaTbl BO3HWKHOBEHMWSI OCHOBaHUs Ansi npekpalleHns NMAD (BknounTenbHO) B YacTu pe3epBa Ha BbiNmaTy BO3Harpax-
[EHVs1 ypaBnsioLLe KOMNaHuy;

Hambonee nosgHei U3 AByX AaT Npu NpekpalleHun - AaTbl OKOHYaHWs npvema TpeboBaHuii kpeautopos MAD mnu
[aTbl OKOHYaHUS peanusaumm Bcero umylectsa MNA®.

PesepB Ha BbiNnaTty Bo3HarpaXaeHuii paccuuTLIBaETCA OTAENbHO MO KaXOOoW YacTy pe3epBa B CrieflyloLeM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOTO roga:

S = Cqupa” .
1 D n
roe:

S, _ y
'- CyMMa HavyuncrneHua pesepBa Ha NepBbin pa60ww| A€Hb OTYETHOro roaa;

D . KONMMYeCTBO paboumnx AHel B TEKyLLleM KaneHaapHOM roay;

pacy
Cqu - pacyeTHasi (NpoMexyToyHas ) BenudmnHa CHA Ha nepBbliii pabounii feHb OTYETHOTO rofia, B KOTOpPbI
HauMcnseTcs peseps |, onpeaeneHHas ¢ TOYHOCTbLIO A0 2 — X 3HAKOB NOCHIE 3anAToM No opMyrne:
CYAe — Axmusvy, — Km,
[ =
(1 + xylcn + xnpn )
D
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Axmuen y .
} - pac4eTHad BeJiIM4nHa akTUBOB, BKI1lo4as Ll,e6VITOpCKYIO 3a0J1XEeHHOCTb Ha nepBbin paGO‘-IVII/I AeHb

OTYeTHOro roga. [1ebutopckyto 3a40MmKEHHOCTL Ha NepBLIN pabounii AeHb OTYETHOro roga HeobxoauUMO yuuTbIBaTb A0
Ha4YMCNeHUs BO3HarpaxxaeHun n pesepsa Ha BbinnaTty Bo3HarpaXaeHus 3a nepBbivi pabouunii AeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpaenstowen komnadmen na N BosHarpaxgeHui, HaUNCNEeHHbIX
B NepBblii paboymnii AeHb OTYETHOIO rofa, HeobXxoAMMO Npu onpeaeneHun pac4YeTHON BENUYMHBI aKTUBOB Ha NepBbI pa-
604Mii AeHb OTYETHOIO roAa YBENMUYUTL CyMMY aKTMBOB Ha CYMMY YMayeHHbIX BO3HAarpaXaeHuin B nepBbIi paboymin AeHb
OTYETHOro roga.

n/ll - BennynHa er,ﬂ,l/lTOpCKOIZ 3a00mKeHHOCTM Ges yyeTa Ha4YnUCNeHHbIX BO3Hana)K,D,eHMﬁ Ha I'IepBbIVI pa6o-

YU OeHb OTYETHOrO roga.

X . NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X
VKn pa3mMep BO3HarpaxaeHus ynpasnstowein komnadum otHocutensHo CIMFCYA, yctaHoBneHHbIn MNpasu-

namu Y NMUO (B gonsax), AENCTBYIOLLMIA HA NepBbIN pabounii AeHb OTYETHOIO roaa;

X

npn - o o

P COBOKYIMHbIN pa3aMep BO3HArpaxageHui cneumanm3vpoBaHHOMY Aeno3nTapuio, ayaMTOPCKOW opraHnsa-
UMM 1 nnuy, OCyLLeCTBRSOWEMY BeAeHWe peecTpa BragenbLleB MHBECTULIMOHHBIX naes MNN®, otHocuTtensHo CICHA,
yCTaHOBNEHHbIN MNpaBunamu Y (B gonsix), 4eNCTBYIOWUIA Ha NepBbIi pabouunii AeHb OTYETHOrO roaa;

X o < <
T - kaxkpgas npoueHTHasa cTaBka, Ae/CTBOBaBLUas Ha NepBbIn pa6oqvw| OeHb OTYEeTHOro roga

xykn +x npn \

3HaueHve | 1+ D | He okpyrnsetcs.

S, CyA

OprrneHme npu pacyeTte NPOU3BOAUTCS Ha KaXkOoM AeNCTBMM A0 2-X 3HAKOB Nnocre 3ansToun.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHneM Nepeoro paboyero fHa OTYETHOrO rofa):

d-1 N
(CY. 5"”+ZC‘1A,) Z(ann) L

S‘ — t=1 % n=1 _ S ,
i D T ; k

1

roe:

K — NOpsiAKOBbIN HOMEP KaXKOOro HauUCNeHUa pesepBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHus oT 1 go i.
k=i — nopsiAKOBbLIN HOMEp NocrneaHero (TEKYLLEro) HauMCNeHus pesepsa;

k. CyMMa KaXaoro npounsseneHHoro B Tekywem OT4eTHOM rogy HadncrneHusa pesepsa,

i - cymMa ouyepeHoro (TEKyLLEro) HauncneHust pesepea B TEKYLLEM OTYETHOM roAy;
D _ vonnuecteo pabounx OHEN B TEKYLLEM KarneHaapHOM rogy;

i - xonu4yecTBO paﬁowlx OHen nepuopa, onpedesnieHHOro ¢ Havyana TeKyLero oT4eTHOro roga o (BKJ'IIOLIaFl)

S,
JaTtbl HayucneHua pesepea '

y y T,
t — nopsiAKoBLIN HOMEP pa6oqero OHA, NpuHaanexatwiero nepuoay, 3a KOTopbin onpeneneHo L, NpyUHUMato-

y y S
Wi 3HaveHust oT 1 go d. t=d — nopaaKoBbI HOMEp paboyero AHA HauucneHus pesepea ! ;
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C44

! - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kakgoro pabouyero AHA t, 3a UCKNIOYEHNEM OHS
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npedliecTBytowmin gHio t pabouni
AeHb TeKyLLero oT4eTHOro roga.

pacu
Cq4;"" CUA d ~ i -
pacueTHast (npomesxyTouHas) Benvumnia CHA Ha AaTy d, B KOTOPOV HAUUCTISIETCS peseps ' , onpe
[eneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB NOCne 3ansToil no (hopmyne:

2,1 2 (1)
(n:l + n=l1 )

i1 d-1 T T
(Axmusor, — Km, + 'S, )= (> CUA, * , 5 , )

CqA;aC‘l — k=1 = t=1 =

Z('xyann ) Z('xnpnTn )

n=1 + n=1

I+ ( d d ))
D ;

Axmueuwl

- pacyeTHas Benu4yMHa aKTMBOB, BKITOYasi 4eOUTOPCKYHO 3a40MMKEHHOCTL Ha aaTty d. [lebutopckyto
3a[]0/KEHHOCTb Ha aaTy d Heo6x0aUMO YUYNTLIBATb 40 HAaYMCNEHNUS BO3HArpaXAeHUn 1 pe3epBa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaenatowen komnanven us NMN® BosHarpaxxaeHnin, HaumcrneHHbIX B AaTy
d, Heo6xoaMMOo Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMYy ynna-
YEeHHbIX BO3HarpaxkaeHun B gaty d.

Km . .
d . BeNM4nHa KpeanTopCKOoU 3a40JKEHHOCTH bes ydyeTa Ha4yuCneHHbIX BO3HarpaxaeHnn Ha garty d, BKIHO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —paGouunin AeHb, NpeawecTeyowuin gate d.

Sy

k=1 - obwasn CyMMa pe3epBOB Ha BbiNaTy BO3HArpaXxaeHus, Ha4ncrneHHbIX ¢ Havana roga ao gatbl d.

X . NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X
YKn _ pa3mep BO3HarpakgeHus ynpasnsowen komnaHmm otHocutenbHo CTCYHA, ycTaHoBReHHbIN [NpaBu-

namu Oy NMU® (B gonsax), AeNCTBYOLWMI B TeHeHne nepuoaa Tl' ;

X
npn o < o«
P COBOKYIMHbIV pa3mep BO3HarpaxaeHun cneumanmanpoBaHHOMY AEN03vUTaputo, ayaAUTOPCKON opraHusa-
LUMn 1 nuuy, ocyllecTBnsAOWeEMY BedeHue peecTpa BriagenbleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYA,

. . 5 T.
ycTaHoBneHHbIV MNpasunamu Y MA® (B oonsx), AeNCTBYOLWNIA B TeYeHne nepyuoga ' ;

N — kon-Bo CTaBOK, /J,eVICTBOBaBLLIMX B OTYETHOM roay,
X . T.
- Kagas npoueHTHaaA CTaBKa, JencTtBoBaBLUad B Te4eHue nepuoaa L

. y X T.
" - KONN4YecTBO pa6oqu OHen nepuopga, B KOTOPOM iencteoBarsia CtaBka n, npuHagnexatwiee nepunoay !

N
-3,
n=l1 .

,roe
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2 L) 2,1 >0 2 ,T)
( n=l1 T + n=l1 T ) (n:l T + n=l1 T

1 l ! l

)

N
3HaueHus M; D sl 1+ D He

i

OKpYIMsitoTCS.

cy4

S, , ,
OprrneHme npu pacyete ' n NPOU3BOANTCA Ha KaXXAOM OENCTBUM A0 2-X 3HAKOB MOcIe 3ansiTon.

Pa3mep chopMUpOBaHHOTO pe3epBa Ha BhINnaTy BO3HarpaXKaeHUsl yMEHbLUAETCSl Ha CyMMbl HAUYUCTEHHOTO B TEYEHWE
rofa BosHarpaxaeHusi ynpasnsioLlein KOMnaHu1, crneumannsnpoBaHHoOMY Aen0o3UTapuio, Ly, OCYLLECTBAOLWEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHLIX Naes MNP 1 ayautopckol opraHusauum.

MpeBblleHne pe3epsa NpW HAYNCNEHUM BO3HArpaXKaeHUs yrpasnsioLwei KoMnaHu1, BosHarpaxkaeHus crneumanuanpo-
BaHHOMY [1€M031Tapuio, ayaUTOPCKONM opraHv3aumnn 1 Ny, OCYLLECTBNSIOLLEMY BEAEHWE peecTpa BragenbLleB MHBECTULIMOH-
Hbix NaeB MNP, B TeueHWe kaneHOapHOro roga He Jonyckaetcs. HayucneHve Bo3HarpakaeHus Ynpaensiowein KoMnaHum Ha
rocrieQHI00 OTYETHYIO AaTy KarieH4apHoro roga B pasmepe, cootseTcTeytoweM MNpasunam OY MAD, npu HegocTaTouHOCTH pe-
3epBa JonyckaeTcs 3a cyeT npoumx pacxogos MAN®.

He ncnonb3oBaHHbIi B TeYeHMe OTYETHOrO rofa pes3eps Ha BbinnaTy BO3HarpaXKaeHUs MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA rofa, cneaylLwero 3a OTYeTHBIM, U NPU3HAeTCs B COCTaBe
NpoYMx JOXOMO0B. YKasaHHOe BOCCTaHOBJIEHWE OTpaxaeTcs npu nepeoM onpefeneHun CYA B rogy criefylowyM 3a OTYETHBIM
roAoM.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIMA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNMPEOEJNIEHUN CHA, NEPEPACYHET CHA

Mpn obHapyxeHun pacxoxgeHuin B pacyete CHA MNMND, nponsseaeHHbIM CreumanmavpoBaHHbIM AENO3UTapremM U
YnpasnstoLeln KomnaHuen, CTOPOHbI MPOBOASAT BHEMNNAHOBYIO CBEPKY COCTOSIHUSI aKTMBOB U 0b6s3aTenscTB PoHAa U NpUHUMaloT
Mepbl K UCMPaBNeHWIo OLLINBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTVBOB M 065A3aTENbLCTB HA NPeAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUS (NPeKpaLleHns NPpU3HaHUS);

e MCnonb3yeMon Ans oueHkn aktneos MNP nHpopmaumuy;

®  NCTOYHVKOB AaHHbIX AN onpedeneHns CTOMMOCTU akTMBOB (BenuUmHbl 06a3aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiaka KOHBepPTaLMU BEMUYUH CTOMMOCTEN, BblpaXXEHHbIX B OOHOW BanioTe, B APYryto BamnoTy.

Mpu npoBeaeHun ceepku CneuuannanpoBaHHblid Aeno3utapuit 1 YnpaensioLlas KomnaHus Bnpase notpeGosaTts Apyr
y Opyra nobble JOKyMEHTbI (UnK UX KONWK), MOATBEPXKAALLME PaKTbl HANPABMNEHWS/MOMYYEHUs PacnopsiKeHUN Mo cyeTaMm, Ko-
nuu NOATBEPXAEHWN, BbicNaHHbIX CneuuanuanpoBaHHbIM AEN03UTapreM, a Takke APYrMX JOKYMEHTOB, HEOBXOAUMBIX ANsi Bbl-
AICHEHUS NPUYMHBI U YCTpaHeH!s 0GHaPYXEHHBIX PACXOXOEHWIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX JaHHbIX.

B cnyyae ecnu pacxoxaeHus He 6binv ycTpaHeHbl A0 UCTeYeHNs NpeaenbHOro cpoka npefocTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHu pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanvsnpoBaHHbIn aeno3ntapun 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem lNpoTokona pacxoxaeHuii u He nosgHee 3 (Tpex) pabounx aHel ¢ AaTbl nognucaHns MNMpoTokona pacxoxaeHun ysegomnsiet
0 hakTe pacxoxaeHua baHk Poccuu.

dakT nocneayloLLero yCTpaHeHUs pacxoxaeHun nogTeepxaaetcs nyteMm 3asepeHus cnpasku o CHA MO Cneunanu-
31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cnyvasix usmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegernieHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXMT NnepepacyeTy. [NepepacyeT CTOMMOCTM HYUCTbIX aKTUBOB He OCYLLECTBISAETCS, KOraa OTKNOHeHWe 1c-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (o6s3atenbcTea) coctasnseT MeHee YyeMm 0,1% KOppeKTHON CTOMMOCTN YNCTbIX aK-
TUBOB U OTKIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOppeKTHOM CTOMMOCTH
YUCTbIX aKTUBOB.

B cnyyae ecnu BbiSIBNeHHOE OTKINOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTvBa (06s13aTenbCcTBa) COCTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTMBOB CneunannsnpoBaHHbI 4eno3uTapuii COBMECTHO C YNpaBnsioweln KoM-
naHvew onpegenseT HOBY CTOMMOCTb YMCTbIX aKTUBOB, A TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npun noralieHnun n obmeHe
naes W, OCYLLECTBMSAOT Bo3MelLleHve yuepba BrnagenblaMm MHBECTULNOHHbIX Naes.

Mpw BbISBMEHUN OTKMOHEHWS YNPAaBSAOLWAsa KOMMaHNS U CneumnannsnpoBaHHbIi A4eno3nTapuin 0653aHbl MPUHATL Mepb
AnNs NpefoTBpaLleHunst ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMI 6aH-
KOBCKUI CYET (pacyeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOM opraHu3aumen
0653aTenbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CYHETa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyc npo4yen OeOUTOPCKON 3aO0rMKEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

[ebuTtopckasi  3ad0MKEHHOCTb
no NpoLiEeHTHOMY AoxoA4y no fe-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMNod

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[laTa OKoHuYaHMs nepuoda Hauduc-
neHVs MpoLEeHTHOro [oxodga - B
cnydae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETy COAEpPXWUT YcrioBus,
KOTOpble He MO3BONSAT NPU Kax-
OOM onpeneneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nosy4YeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLEHTOB Ha
HeCHXaeMblii OCTaToK MO CcyeTy
npegycmatpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3me-
HUTbCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
ycrnoBsusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiiowen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

[ata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un B6aHka, (AeHexXHble cpeacTBa NnepexoaaT
B CTaTyc npo4yen OeOMTOPCKON 3a[0MMKEHHO-
cTun);

Jarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksmpaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM YuMcrie Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWM Bbl-
MWUCKKN C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa TpetoBa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLeHTax Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW oOpraHu3aumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cuet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbINnaTe BKNaga U HAa4YMCEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKaaax
nepexoasit B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Gymaru (3a uckniode-
HMEeM UeHHbIX Bymar nepepa-
HbIX MO cpAerkam, CoBepLuae-
MbIM Ha BO3BPaTHOM OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

ecnu uUeHHass Oymara nognexur
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas COoOTBETCTBYHOLWEN Bbl-
MWUCKON MO CYETY AEno;

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXOEHHAA COOTBETCTBYHOLLEN BbIMMCKOWN
no cyeTy Aeno;

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexarT y4eTy Ha cyeTax [eno - ¢ AaTbl Nnepegaym
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e  eCnv [JOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Oeno - ¢ gatbl Npuema LieHHOW By-
maru NMN®, onpepeneHHon B COOT-
BETCTBMU C YCINOBUSIMU JOrOBOpa U
noATBEPXXOEHHON aKkToM npuema
nepegayn LeHHbIX Gymar.

LueHHow Bymaru MUN®, onpepeneHHon B cCOOT-
BETCTBUM C YCIOBUSMM [OroBOpa W noaTeep-
XOEHHOW akTOM Npuema nepefayum LeHHbIX Oy-
mar;

€Cnu Mo 3MUTEHTY LeHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ aaTsl 3anncu
0 NnuKBUZaUUN IMUTEHTa (NonyyeHns nHgopma-
LMKN O NUKBUZALNM SMUTEHTA).

[ebutopckas  3ad0/mKEHHOCTb
no BbinNnaTe AMBUOEHOOB MO aK-
uusM, goxopja no Aenosutap-
HbIM pacnuckam, U nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTUL M-
OHHbIX (POHO0B

[Onsa nebutopckon 3a0MmMKEHHOCTU MO
BbinnaTte AVBMAEHOOB MO aKUMAM, 4OX0-
[OB MO AEeNO3UTapHbIM pacnuckam, no
[oxo4aM MHBECTULMOHHbLIX MaéB poc-
cuiickmx MN® 1 naés (akumin) MHOCTpaH-
HbIX UIHBECTULUMOHHbIX (DOHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMYyLLeCTBa
MN® B nopsiake yobiBaHWS NpuopuTeTa:

e [lebutopckas 3agoSmKEHHOCTb MO
NPUYAUTAIOLLIMMCS K MOSyYeHWo au-
BMAEHOAM MPU3HaéTcsa Kak akTuB C
nepBoro AHs, Korga LeHHble bymaru
Ha4MHaKT ToproBaTbCcsi 0e3 yyéTta
auemaenpoe (DVD_EX_DT). B ka-
YyecTBe MWCTOYHMKA WHdOpPMaLun
ucnonb3ytoTca AaHHble HKO AO
HP[ wnu nHble gocTynHble UHOpP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBMM C MHGOPMa-
unen HKO AO HP[J wunu oduumans-
HbIX CaWTOB 3MUTEHTa LEHHbIX By-
mar - gata duKcauum peectpa ak-
LUMOHepOB Ans BbiNnaTtbl AMBUOEH-
0B,

e [faTa BO3HWKHOBEHMs obssaTenb-
CTBa Mo BbINnaTe 4oxoAa, ykasaH-
Has B cooblleHnn o Bbinnarte Ao-
X04a MO MWHBECTULMOHHBIM MNasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaLmm Ha opuLmnansHoOM canTe
ynpaBnsiolen KoMnaHum unu B
ocuumanbHoM  CoobOLeHMn  Ans
BrnagernbLes WHBECTULMOHHbIX
naes O BbINnaTte goxoaa (Ans Kea-
NMULMPOBaHHBIX NHBECTOPOB);

e Mpu OTCYTCTBMM MWHdOpMaUuM u3
Bbille YyKa3aHHbIX WCTOYHWKOB (B
TOM 4ucne pasmepa npuyuTao-
LMXCS BbINMAT) - Aata 3a4mcrneHns
AEeHeXHbIX CPeACTB Ha PacyeTHbIN
cueT ynpasnsioLien komnadum [1.Y.
MN® (B TOM uncne Ha cueT Gpokepa
Mn®).

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEP>KOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHui [.Y.
MN® /otyeTom Bpokepa MND;

[aTta nukBngauuv aMmnTeHTa, COrfacHoO BbINUCKe
13 EMPHOJT (Mnn BbINMCKM M3 COOTBETCTBYIOLLENO
YNOSITHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).

[eHexHble cpeAcTtBa, Haxons-
wmreca y npodeccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Y-
Mmar (aanee — 6pokep)

e [ata  3ayvcneHusi  AEHEXHbIX
CpeacTB Ha crneumanbHbil Bpokep-
CKAM CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[Jata ucnonHeHuss 6pokepom 0653aTeNbLCTB NO
nepeYvmnCcrieHmnIo JEHEXHbIX CPEACTB C cneumarnbs-
Horo 6pokepcKoro cyeTa;

[arta peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un y 6pokepa (oeHexHble cpeacTsa nepe-
XOOAT B CTATyC Npoyen 4eOUTOPCKOM 3a0MKEH-
HOCTW);
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e [lara nukeBmngauum 6pokepa corrnacHo nHgopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksuaauum 6pokepa).

3ap0MmKeHHOCTb MO caenkam ¢
LUEHHbIMU 6ymaraMM, 3aKJTHO4YeH-
HbIM Ha yCnoBuax T+

Nata 3aKnioYeHns noro-
BOpa No npuoGpeTeHuto (peanusa-
LiMKN) LIEHHBbIX Oymar.

. [aTta nepexopa npas COOCTBEHHOCTU Ha LIEH-
Hble 6ymarw noaTeepXxaeHHasa BbIMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LEeHHbIX Oy-
mar no nepBOl YacTu JoroBopa
PEMNO aBnsetca ynpasnsowas
komnaHua A.Y. MNP):

- Obszatensctea MNP no

BO3BpaTy OEHEXHbIX
CPEeAcTB, MOMYyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsamoro PEMO;
- LleHHble 6ymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CT  Joroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (mokynatenem LEHHbIX
Ooymar no pgoroeopy PEIMO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHus [.Y.
Mn®):
- pebuTtopckasi 3agormKeH-
HOCTb K MOMy4YeHuo nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepeon YacTu Aorosopa
obpaTtHoro PENMO;
- 06s3aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, n pe-
ann3oBaHHbIX 4O MOMEHTa Mc-
MOMHEeHWs NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

[OoroBop npsimoro PEMNO:

Ha JaTy WCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
OuTopckas  3afOJDKEHHOCTb B
CyMME  MOJNyYEHHbIX  [AEHEXHbIX
cpeacTB No NepBOW YacTu 4OroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHOWM 40roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AOroBopa
PEMO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHbie MNP no nepeon Yactn
porosopa PEMNO, ysennyeHHoW Ha
CyMMY MpPOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/6rpxeBoW CAenKon

Ha gaty cnucanus co cdeta OEMO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrUCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAerkaMm KOINMYEeCTBO MPU3HaHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHWUsI MO BTO-
poi YacTu, npusHaeTcs obs3aTenb-
ctBO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans uMcnonHeHus
BTOPOM 4acTu caenkum obpaTHOro
PENO.

e Ha paTty UCMOoSIHEHUs BTOPOW 4acTu gorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KPeauTOPCKOWN 3a0MKEHHOCTN B CymMMe Mony-
YeHHbIX AeHEeXHbIX CPEeACTB MO NepBon YacTu. B
crnyyae ecrnu UcnornHeHne obsasatenscTs He By-
AeT BCTPEYHbIM, Nog AaTOW UCNONHEHNS BTOPOW
YacTu, npuHUMaeTcs 6onee no3gHAs M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

e  rpekpalleHve Npu3HaHus LeHHblx Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npownc-
XOOuT.

e Ha paTty UCMofiHeHUs BTOPOW 4acTu gorosopa
PEMNO npoucxoaut npekpaiieHve npusHaHus
[ebUTOPCKON 3aJ0IMKEHHOCTU KOHTpareHTa no
porosopy PEIMO.

3a40/mKeHHOCTb N0 caenkam ¢
BaNtOTON,  3aKMYeHHbIM  Ha
ycrosusix T+

[aTta 3aknwodeHuss goroBopa Mo nMo-
KynKe/npo,qa)Ke BanoThl.

[aTa nepexoga npae cCOBGCTBEHHOCTU Ha BasnioTy Ha
OCHOBaHWM BbINWCKM CO CHYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnaxuio A.Y. NMN®/6pokepckoro otyeTa.
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[ebuTtopckas 3a40MKeHHOCTb,
BO3HMKWIAs B pesynbrate Cco-
BEPLUEHUST CAENOK C UMyLle-
ctBom MNP, no koTOpbIM HaCTy-
nuna Haubonee paHHAs parta
pacyeTos;

[Jebutopckasi  3a40IHKEHHOCTb
ynpaBnsioLLen KoMNaHum nepeg
nno;

[ebutopckass 3ad0MmMKEHHOCTb,
BO3HMKLLIASA NO [JoroBopam C
ayanTopcKom opraHusauuen,
cneunanua3mpoBaHHbIM [enosu-
TapueMm, perucTpaTtopoMm, Yyka-
3aHHbIMK B [Npasunax OY MAN®;

[ebutopckast 3a40MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [JEHeXHbIX  CpeacTs
(«AeHbrn B NyTU»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLIAs B pesynbTate oOT-
3blBa nuueHsun y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona pebuTtopckon 3ap0JnKeHHO-
CTN ynpaBnsowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN haKT
NpPeBbILEHNST  ONYCTUMON BEMNU-
YMHBI BO3HarpaxxgeHun n/unu pac-
XO[0B, CyMMa MNpEeBbILEHNST KOTO-
pbiX NOANEXWUT BO3BpaTy yrnpasns-
IOWen KoMMaHuen, WNu ycTaHoB-
NEeHHbIN haKT M3NULIHE BbINfavyeH-
HOr0 BO3HArpaXXgeHus Yynpaernsio-
e KOMMaHuW, CyMma KOTOPOro
noanexut Bo3spaTy B MNP, nnun
cyMmma ybbITKa, KoTopas ynpasnsito-
Las KoMnaHusa JomkHa BO3MECTUTb
B [MN® B pesynbTaTe OOMNYLLEHHOrO
HapyLueHns TpeboBaHuWi 3aKoHoAa-
TenbcTBa.

Ona nebuTtopckon 3afo0KeHHO-
CTW, BO3HUKIWIEW B pesynbraTe
nepeBoAa OeHEXHbIX CPeAcTB —
aKkTM4eckoe CrUCaHuUsl OEHEXHbIX
cpeacTtB ¢ ogHoro cyeta MN® n ot-
CyTCTBME (PaKTa 3ayucrieHus1 Ha
apyrow cueT NMUD, Ha KOTOpbLIN OCY-
LLleCTBMSANCS NepeBos.

Ona pebutopckon 3ap0JnKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMLEH3MKU y GaHKa wunu
6pokepa — AaTa 0T3blBa NULIEH3UM
GaHka, bpokepa.

Ona ocTanbHbIX BMOOB OeBuTop-
CKOW 3a[0mKeHHOCTU - AaTa nepe-
[iaun aKTMBOB (OEeHEXHbIX CPEaCTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [gOebuTopckas 3adosKeH-
HOCTb.

[ata ncnonHeHns obszatensctB nepeg MNUO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTU YNpaBnsitoLen KOMnaHun);

[lata nvkBMAaUMKM KOHTpareHTa, COrfacHoO Bbl-
nucke n3 EFPHOJ.

[ata akcnepTHOro (MOTMBUPOBAHHOMO) CyXAae-
HUS YNpaBnsiowen komnaHum ob oTcyTCTBUM
000CHOBaHHbIX OXWAAHWUA OTHOCUTENBHO MOJy-
YeHUs NpeayCMOTPEHHbIX LOrOBOPOM [EHEX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJMDKEHHOCTb, MOXET ObITb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OOLLUMMW NOMNOXEHU-
AMW, YKasaHHbIMU B [NaBe 26 [MpaxkgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHust NpusHaHus

er,EWITOpCKaFI 3a40J/1KEeHHOCTb
no caesfikam, no KOTopbiM HACTy-
nuna Haubonee pPaHHAA OaTa
pac4yeToB

[aTa nepexoga npaBa cobCTBEHHOCTH
Ha akTuB (aeHexHble cpeacTtaa) k NN
OT NMua, B OTHOLLEHUW KOTOPOTO BO3HU-
KaeT KpeauTopckasi 3a00MMKEHHOCTb.

[ata ucnonHeHus o6s3atenscts M no goroeopy.

KpeouTtopckasi 3ago/mkeHHOCTb
Nno Bblga4ye WHBECTULMOHHbBIX
naes MNMNN®

[ata BKMOYEHUs] OEHEXHbIX CPEeACTB
(MHOro uMmyllecTBa), NepefaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B MMy-
wectso MN®.

[aTa BHeCeHWs NPUXOAHON 3anuck o Bblaaye NHBe-
CTULMOHHBIX Naes B peecTp NND cornacHo oTueTy
pernctpaTopa.

Kpeautopckas 3afomkeHHOCTb
no BblJaye WHBECTULMOHHBIX
naes NN® npu o6mMeHe

[ata 3auncnenus B NMN® nmyectea,
NOCTYMNMBLLETO B onnaTty oOMeHa naes.

[aTa BHECEHUsI MPUXOQHOW 3anucK o Bblaave UHBe-
CTUUMOHHBIX Naes B peectp MNP npu obmeHe co-
rmacHo oT4eTy permcrpaTopa.

KpeouTtopckasi 3ao/mkeHHOCTb
Mo BbiNfaTe AEHEXHON KOMMEH-
cauum npu noratleHnm MHBeCTU-
LMOHHBLIX NaeB MNP (nepeunc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[aTta BHeceHUs pacxo4HOW 3anucu o
norawleHmn (cnmvcaHum npuv o6MeHe)
WHBECTULMOHHbLIX naes MNP cornacHo
OTYeTy permcrpartopa.

[aTta Bbinnatbl (nepeyncneHms no 0GMeHy) CyMmbl
[EHEXHON KoMMeHcauun 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOWM BbINUCKE.

KpeouTopckas 3agoimkKeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHunto n obmeHy MHBeCTULN-
OHHbIX naes MNMNN®

[aTta ocyliecTBneHus onepauuu Bbl-
gauv n (Mnu) norawleHws naes B pe-
ecTpe MHBECTULIMOHHBIX naes MNP no
3asiBKe areHTa.

[data nepeuncrnieHuss Cymmbl CKMOOK/HagbaBok
areHTy 13 MNMN® cornacHo 6aHKOBCKOW BbINUCKE.
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KpeguTtopckas 3agomkeHHOCTb
nepeg ynpasnswowen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMOMb30BaHNA ynpaBnstoLLen
KOMMNaHuenh CcoOCTBEHHbIX [Je-
HEXHbIX CPeAcTB ANS BbinnaTthl
AEHEeXHOW KoMmneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(nnn) obmeHe MHBECTULIMOHHBIX
naes MNAN®

[ata nonyvyeHuna LOeHeXHbIX cpeacTB

OT ynpaBndaoLwWen KOMAaHum CorfiacHo
©aHKOBCKOW BbINUCKE.

[ata BO3BpaTa CyMMbl 3aO0JIXKEHHOCTU ynpaBnsto-
LLiel KOMMNaHMKU CornacHo 6aHKOBCKOWM BbIMUCKE.

KpeauTtopckas 3agomkeHHOCTb
no ynnate HanoroB W AOpyrux
obsi3aTenbHbIX MnaTtexen w3
mmyuiectsa NA®

[ata BO3HMKHOBEHMA obsizaTenbcTBa

no Bbinnarte Hanora v (unun) obssatens-
HOrO nnartexa, CorfnacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-

gepauuu u (Mnu) 4orosopy.

HaTta nepeuyncneHns cymmbl Hanoros (obssartesnb-
HbIX NnaTexen) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOWN BbINUCKE.

KpeouTtopckas 3agomkeHHOCTb
Mo BO3HarpaXkaeHUaM ynpasns-
loLLlet KoMnaHuu, crneumnanmsmu-

poBaHHOMY JAenoanuTtapuio,
ayanMTopCcKon opraHusaumm,
nuuy, OCYLLEeCTBMSOLEMY Be-

OeHne peecTpa BnagenbLeB UH-
BECTULUMOHHBLIX naeB [MND, a
Takke obsizaTenbctBam Mo
onnare Npo4YMx pacxofoB, OCy-
LLIECTBIISIEMbIX 3a CYET UMYLLe-
ctea MN® B cooTBeTCTBUM C
TpeboBaHUAMN [OENCTBYHLLENO
3aKoHogaTenbCcTBa

B cooTBeTCTBMU C yCrnoBusIMK 3a-
KIMOYEHHBbIX JOrOBOPOB Ha BbIMNOI-
HeHne paboT (OkasaHue ycnyr) u B
COOTBETCTBMM C npasunamum Y
MN® - Ha paty onpegenexus CHA.
Ecnu obsisatenbctBa no AoOroeBopy
He MoryT ObiTb HageXHO onpene-
NeHbl Ha Takylo AaTy, TO NPUMeHsi-
I0TCS METOAbI annpoKcuMaumm, npu
BO3MO)XHOCTU €ro MNPUMEHEHUSA K

AaHHOMY BUay pacxoaoB2;

[aTa BO3HMKHOBEHMS 06s3aHHOCTH
COrfiacHoO  ycroBusiMm  [OroBopa,
€CIn eCTb OCHOBaHWsI O4HO3HaYHO
nonaratb, YTO YCMyru no JOroBopy
6yayT oKasaHbl;

HaTa nonyyeHus AOKymeHTa, Noa-
TBEPXAAIOLLEro BbINOMHEHWe pa-
60T (oka3anus ycnyr) MNP no cooT-
BETCTBYIOLLMM JOrOBOpPaM WInn B CO-
oTBeTCTBUM C npasunamu OY MAN®.

[aTta nepeuncrneHnss CyMMbl BO3HArpaxgeHun un
pacxofoB ¢ pacyeTHoro cyeta MN® cornacHo 6ak-
KOBCKOI BbINUCKE.

NPUNOXEHWUE 2

NEPEYEHb AOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nunyHoe akunoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nu4Hoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckasi Gupxa"

AkumoHepHoe obuwectBo "CaHkT-lNMeTepbyprckas BantotHasa Bupxa"

2 MporHo3Hble 3HauYeHUs 0693aTeNbCTB, paccunTaHHble YNpasBnsaowen KoMnaHuen, npeaoctasnsaotca B Cneumanm3mpoBaHHbIi Aeno3uTapuii Ha
Kaxxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeMEHHbIX.

[Ons uenel annpokcMMaumm pasMepa 06s3aTenbCTB UCNONb3YeTCsA CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpeawecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYyTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJNMUMKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B faTy nocTynneHus AOKYMeHTa, MOATBEpPXAAloLWero okasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HauuCNeHHbIX 06593aTenbCcTB A0 UX pe-

albHOrMo 3Ha4yeHus.
AKUMOHEPHOE 061LECTBO
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NPUNOXEHWE 3

METOOWUKA ONPEQENEHUA CNPABEQNINBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6uwue nonoxeHuns

OueHka KpeguTHOro pucka Mcnonb3yeTcs AnA pacyeTa cnpaBeAnvMBOi CTOMMOCTU akTUBOB. [1py 3TOM B 3aBMCUMMOCTU
OT CTEMNEHU BMUSIHUSI KPEOUTHOIO pycka Ha CrpaBeaSIMBYI0 CTOMMOCTb aKTMBbI KIacCcuuLMpyOTCs Ha cneayoLwme cTagun:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKkTMBbI, Haxoasilmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKa3aHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCs Ha pasMep KpeaUTHOrO pUckKa:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40J/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHWeM MeToda NpvBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AOEHEXHbIX I'IOTOKOB).

O6ecLeHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefcTBa Ha CYETax M BO BKrajax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LIeH OCHOBHOIMO pbliHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [lebutopckas 3a40MmMKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C yHETOM MOSOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosILWEero NpuoXeHus).

AKTUBbI, HaxoasAwwmecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUuHUMaTeN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswem MpunoxeHun

KpeAunTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (SMUTEH-
TOM) 06513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTH (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3a0MKEHHOCTH CO CPOKOM 10 MoralleHus], He NpeBbIwatoLmnM 1 kaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBou (KpuBoW GeCKYNoHHOM AoX0AHOCTM MockoBckol BGupxu), NOCTpoeHHoM no poc-
CMNCKUM rocyAapCTBEHHbIM 0Bnuraumsam - 4ns 3a40MKEeHHOCTU CO CPOKOM [0 noratleHus, npesbillaowmnm 1 kaneHgapHbii AeHb.

[nsa uenen pacyeta 6e3pnCKOBOI CTaBKW, UCMOMb3YIOTCA Creaytowmne OKPYrieHus:

3HaueHve cpoka CTaBku onpegensieTcst 40 4 3HaKOB rnocne 3ansiTon;

MTorosoe 3HayeHve cTaBku onpegenseTcs 40 2 3HaKOB Nocre 3ansATou.

e B amMepukaHckux gonnapax:

[lnsa 3a00MmKEHHOCTM CO CPOKOM /10 MoralieHusi, He npesbiluarwym 1 kaneHgapHbin aeHs — ctaBka SOFRS;

[na 3a40/KEHHOCTM CO CPOKOM [0 NoralleHus cebille 1 KaneHaapHoro AHs, HO He npesbiwatowmnm 30 kaneHaapHbIX
[AHeN — UHTepnonaumMs CTaBku Mexay 3HavyeHuem ctaskum SOFR 1 cTaBkol Mo amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Gyma-
ram® Ha cpok 1 mecsu,

3 http://www.mosprime.com/

4 hitps://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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CraBka, nosny4aroLlascs MeToaoM NMHENHON MHTepPnonsALuM CTaBOK Mo aMepUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANSA 3aJ0MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatowum 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a00MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npesbiluarwmm 1 kaneHaapHbin aeHs — ctaBka ESTRY,

[na 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cBbile 1 KanergapHoro AHs, HO He npesbiwanwmm 90 KaneHaapHbIX
[Heil — MHTeprnonsAuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nony4yatoLascs METOAOM fIMHENHOW NHTEePMOoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
330JIKEHHOCTN CO CPOKOM A0 noralueHusi, npesbiatowmm 90 kaneHaapHbIX AHEN.

e B npouyux BantoTax — kak 6€3pncKoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

X (RKy,1— RKy_,),ecnu Dpin < Dy < Dppgy
RKpax-€cii Dy, = Doy
rge.

Dm - CPOK 0 norawleHna NMHCTpyMeHTa m B rogax (OI'Ipe,CI,eJ'IHeTCﬂ C TOYHOCTbIO 0 4 3HAKOB nocre 3aI'IFITOI7I);

Dmins Dmax - MMHUManbHbI (MakcumanbHbI) CPOK, Ha KOTOPbIN OnpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK 6ECKyNOHHOM
[OXO0OHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCyAapPCTBEHHBIX LieHHbIX Bymar, B rogax (onpefensietcsi ¢ TOMHOCTBI0 40 4 3HaKoB
nocre 3anaTon);

V1, V.1 — Hanbonee 6nm3kunii k Dm CPOK, Ha KOTOPLIN N3BECTHO 3HAYEHMEe KPUBOW BECKyNOHHON JOXOAHOCTH, He npe-
BblLWaWui (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A5is cpoka T, rae T MoXeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oLeHka BEPOATHOCTM HACTynneHus cobbitua aedonTa. Mopsaok
onpeaeneHnsa PD ycTaHoBneH B pa3gerne 4 HacTosawero MNpunoxeHus.

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneyeHus no obs3aTenbCTBY, BKKOYAs 3anor, nopyuntenscrso u T.n. MNMopsgok onpeaenenus LGD ycTtaHoBneH B pasgene 5
HacToswwero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaembix KpeamTHbIX YBLITKOB, OnpeaensieMast kak OTHoLLE-
HVe CyMMbl CChOpMUPOBAHHOIO pe3epBa Mnog KpeauTHbIe YObITKM K BanoBon 6anaHCoBOW CTOMMOCTU KPeAUTOB MO AaHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexust CoR yctaHoBneH B pasgerne 6 HacToswwero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE He3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY PEeUTUHIYeMOoro nuua ncnos-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenLCTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMYMBOCTU), BbIpaXX€HHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpenereHHon pevnTUHIoBON LuKane.

B Lensx npuMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa nNpusHakoB obecueHeHns n cobblTun gedponta ncnons-
3yloTCA MHOPMaLUUsi, nonyyYeHHas (onybnmnkoBaHHas) OT CrneayoLwmx PeATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OO6LLECTBO C OrpaHMYEHHOM OTBETCTBEHHOCTBIO «HaumoHanbHoe PelTuHroBoe AreHTcTBo» (OO0 «HPA»)

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIMY (OO0 «HKP»)

B uensix npyMeHeHus HacTosLLEen MEeTOAUKN ANA ONpefeneHns ypoBHSA perTuHra ¢ Lenbio nocreayLero onpegene-
HUs BenuuuH PD, ncnonbayetcst MHopmMaLusi, nonyydeHHas (ony6rnmkoBaHHas) oT crneayoLwmx peNTUHIOBLIX areHTCTB:

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_area_vyield curves/html/index.en.html
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CTyneHb KpeAUTHOTrO penTuHra (rpenp) - MMHUManbeHbIV War getanusaumm KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnu 6ykBeHHO-4McnoBbIX (HanpumMep, Baa3, Ba1) o603HavyeHusX.

HedonT - HacTynneHve cobbITUiA, NpUpaBHYBaEMbIX K 4edONTy 1 YCTaHOBIIEHHbIX B pasaene 3 Hactoswero Mpuno-
KEHWSA N OTCYTCTBME YperynmpoBaHnsa CUTyaLunm Ha CPpoKu, onpedensieMble OTAENbHO AN pasHOro Buaa akTMBoB/06A3aTenbCTB.
MpenenbHble CPOKM NpU3HaHKA gedonTa ANs pasnuyHbIX BUAOB 3a[0IKEHHOCTU ykasaHbl B M. 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYarwLwaa Kputepmdam, yCtaHOB-
NeHHbIM HacToALWMnMHN npaBVIJ'IaMI/I onpeaeneHna CYA onsa NPpU3HaHNA 3a40JKEHHOCTU OﬂepaLl,I/IOHHOIZ.

Paspgen 1. CtaHaapTHble aKkTUBLI (6€3 Nnpu3HakoB ob6ecLeHeHUsl)

1.1. [nsa onepauMoHHON 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswux Mpasunax onpegenenns CHA, ouckoHTu-
poBaHWe He NpoBOANTCS, Npy cobnoaeHun TpeboBaHui AN NPU3HaHNS 3a40MKEHHOCTM B KAYeCTBE onepaLMoHHOMN.

1.2. OueHka akTMBOB 6€3 NpU3HaKoB 0becLeHeHns, crpaBeanMBas CTOMMOCTb KOTOPbIX onpeaensercs no MeTogy
NpUBEAEHHON CTOMMOCTU ByayLnX OEeHEXHbIX NOTOKOB (32 UCKMOYEeHWEeM Aeno3nToB, NOpPSAOK onpeneneHust cnpaBeanvBom
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacTosawmmm Mpaeunamm onpegenexHns CHA) paccuntbiBaeTcs crieqylowmm obpasom:

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

PV =3%N_, 7 (1 = LGD x PD(Tn)).

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

N - KonM4ecTBO AeHeXHbIX NOTOKOB A0 AaTbl MOralleHust akTMBa, HaunHas ¢ aatbl onpegenenns CHA;

P,, - cyMMa N-0ro AeHeXHOro noToka (NpoLeHTbl U OCHOBHAas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEeHEXHOro NOoToKa, HaunHas ¢ Aatbl onpegeneHuns CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensieMas B COOTBETCTBMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene
«O0LLMe NoNoXeHUsa»;

T(n) - konmyecTBO AHel oT Aatel onpeaenenns CHA [o AaTbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpOSITHOCTb, C KOTOPOWM KOHTpareHT B TeyeHne T(n) OHen
MOXeT oKa3aTbCsl B COCTOSIHUM AedonTa. BeposTHocTb aedonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMAEHHbIX
B pasgene 4 HacToswero MNpunoxenns.

LGD (Loss Given Default, notepu npu gecgonte) — oonsa oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb MOTepsiHa B cryyae gedponta KOHTpareHTa; onpeaensercs B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMEHHbIM B pasgdene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHON CTOMMOCTM AMNS KaXO0ro AEHEXHOro noToka, CKOPPEeKTMPOBaHHbIE
Ha BENNYMHY KPeAUTHOIO pUCKa, HEe OKPYIISTCS.

1.3. [1nsa oueHku cnpaBeMBOM CTOMMOCTY NpaB TpeboBaHuMii No akTneam (aorosopam) ®oHaa K hrsnyeckum nuuam
A0 HacTynneHusa gedonTta u ¢ y4eToM nonoxeHun B Pasgene 6, ncnonedyetcs dopmyna 2, B KOTOPON Kaxkaoe npovssedeHve
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTtcs B COOTBETCTBMU C MOPSAKOM, yCTaHOBMNEHHbIM B pasaerne 6. [Ins oLeHku
CcTaHAapTHbIX akTUBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWUKHOBEHMUM COBLITUSA, BeOyLLero kK o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKA U LiEH, paccunTaHHbIX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexust CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednimBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHbIM JoroBopam (B criyyae, ecnu 3aiMozaBLeM Mo JoroBopy BeicTynaeT PoHf), onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CrpaBeaniMBoin CTOMMOCTM No chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MomnoXxeHus, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHWXEHMe CTOMMOCTU YNCTbIX akTuBoB 6onee vyem Ha 20%;

2.21.2. HeratnBHOe gencTBME PEUTUHIOBbIX areHTCTB — B Cry4yae Hanuuus y KOHTpareHTa peviTuHra pevTMHroBoro
areHTCTBa, BXOAALWMX NNMOO B peecTp KPeAUTHbIX PEVTUHIOBBIX areHTCcTB, NMbo peecTp mnManos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHwxeHue penTuHra Ha 6onee 4yem 3 CTyneHu;
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o OT3biB peiTUHra (3a UCKIYeHNeM cryyaeBs, KOrga KOHTPareHTy NPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB pPEWTUHra He $SBMASETCA CNeACTBMEM YXyALeEHWs KpeaMToCnocobHOCTM 3amMuTeHTa). Takoe pelueHve
opopMnAeTcss MOTUBUPOBAHHBIM CYXXAEHNEM YNpaBnstowen KOMnaHuu.

YxyaLweHune penTuHra, NpUCBOEHHOro Mo MeXAyHapo4HOW LUKane B MHOCTPaHHOW BanoTe AN 3a00MKEHHOCTU He y4uu-
TbiBAETCA B KavecTBe npuaHaka obecueHeHuns B criyyae, ecnv oHM 0BycrnoBneHbl yxyaleHnem CTPaHOBOWM OLeHKN amuTeHTa /
3aeMLuymKa.

YxygLweHne perTuHra ogHUM PenTUHIOBLIM areHTCTBOM, paHee Npou3BefeHHOe APYrMM PEeVTUHIOBLIM areHTCTBOM U
y4YTEHHOE B KayecTBe COObITVSA, BeAYyLLEero K 06eCLeHeHNI0, He YYMTbIBAeTCs, €CNN NPUYMHON YXYALLIEHUS ABASETCS OQHO M TO
Xe cobbiTue.

2.21.3. OT3bIB (QHHYNMPOBaHWE) NNLIEH3NN Ha OCYLLIECTBIEHNE OCHOBHOIO BuAa AeATeNbHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U UeHbl HPL ona puHaHcoBoro aktMea B pesynbTtate (oMHaAHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HECOCTOATENLHOCTM (GaHKpoTCTBa)®.

2.2.1.6. [ns 3agomkeHHOCTU Mo 3alimaMm, KpeauTam, (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
donT no o6s3aTeNnbLCTBaM XONAMHIOBOW KOMMNaHUM U AedonT no nyGrMyHoMy Jonry komnaHui rpynnbi’®, k koTopol npuHag-
NEXUT KOHTPAareHT, B Cryyae nNpofosmkeHns obcnyxmnsaHus gonra caMmmm KOHTpareHTom nocne cobuitnsa gedponra.

221.7. [nsi HeoGecneyeHHoW 3a0MKEHHOCTM N0 3alMaM, kKpeauTaMm, PMHAHCOBBLIM MHCTPYMEHTaM — Pe3KuiA pocT
AOXOAHOCTU NO NYBNNYHOMY AOMTY KOMNAHWA FPyMnbl, K KOTOPON NPUHAANEXUT KOHTPareHT (3a UCKIoYeHWeM crnyyaes, Korga
KOHTpareHT umeeT NybrnmyHble KOTUPOBKM AONTOBbIX 0653aTENbCTB U 3TN KOTUPOBKM HE NOKa3blBalOT NpU3HakoB obecueHeHns).

2.2.2. B oTHOWeEHWM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMnaHum MHQOPMaLUmN O CHUXKEHUU BO3MOXHOCTM (hM3NYeECKOro nuua ob-
cnyxusaTb 06513aTenbCTBa, B TOM YMCne - NoTepsi paboTbl, CHXXeHMe 3apaboTHOW NnaThl MKW MHOTO pacnonaraemMoro AoXoAa,
noTteps TpyaocnocobHocTH, yTpaTa unu obecLieHeHne COBCTBEHHOCTH, ABNSAIOWENCS OA4HUM U3 MCTOYHUKOB 40X0Aa (PU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hm3nyeckoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOBGHOCTL husmndeckoro nuua obenyxueaTte cBom obasatenscrea’’.
2.2.23. MosiBneHne y YnpasnsoLen KomnaHum nHdopmauum o Bo30YyXAeHUM YrorioBHOMO Aena B OTHOLIEHUN u-

3MYEeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3nYecKux n pUZUYeCcKuX nuL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPEAEneHo YNpaBnsaoLwen koMmna-
HWen onsa npusHaHusa gedonTa (BKoYasa nocrnegHuin eHb Cpoka, YCTaHOBMNEHHOro Ang AedonTa), Ho bonbLlivi, Yem Ans npu-
3HaHUs1 0eBUTOPCKOM 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsiowas KoMnaHusa MMeeT NpaBo He cyMTaTb 0b6ecLeHEeHHON 3a40ImKeHHOCTb (Kpome obs3aTenbCTB MO onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AEHb, B CryYae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 00513aTENbCTB.

Takoe pelueHne ohopMNsSeTCss MOTUBUPOBAHHBLIM CyXXAeHWEM YNpaBnsoLWen KOMNaHnM ¢ NPUoXKeHNeM Konum nog-
TBEPXKAAKLLNX JOKYMEHTOB.

2.23.2. MpepocTaBneHve KPeaMTOPOM YCTYMNKN CBOEMY 3aEMLUVMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOFOBOPHbIX
YCINOBWIA, CBA3aHHBIX C (hMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLLUKA, KOTOPYIO KpeaUTOp He NpefocTaBun bbl B MIHOM cryyae
(B TOM uncne pecTpyKkTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPONIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble coObITus, BegyLume kK obecLeHeHnto, He ykasaHHble B HacTosAwmx Mpasunax onpegenexus CHA, mo-
ryT MPUHMMATLCA AN pacyeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAa, HA OCHOBaHMM MOTUBUPOBAHHOMO CYXKAEHUS YNpaBnsioLwen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUsI cOBbITUS 0BecueHeHNs U coaepXKaHuM Takoro cobbiTUs C NOATBEPXKOEHWEM WH-
dopmMaunm 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBNSoOLLEN KOMNaHK.

2.3. B cny4ae ecnu npu npoBeieHUy MOHUTOPUHIa CTaHOBUTCS JAOCTYMNHOM MHGpopMaLs O Npu3Hakax obecLeHeHus],
crnpaBeavBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

24, O6GecueHeHune no pa3nn4HbIM aKTUBaMm, OTHOCALLMMCSA K KOHTPareHTy.

24.1.1. B Ccny4yae BO3HUKHOBEHUA obecLeHeHns no OAOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCALLUMECA K KOHTP-
areHTy, Takke CHUTarTCA obecLeHeHHbIMN12.

° B TOM umMcrie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogayun 3aseneHms o 6aHKpPOTCTBE MOXET He pacCcMaTpMBaTbCS Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX SINL/KOMAAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckomn
®epepaunn (baHke Poccum)»
1 HanpuMep, UCMOMHUTENbHOE MPON3BOACTBO Ha CyMMy 6oslee YeM MoJsioBMHA MeCcAYHOro goxoaa dusnuua.
12 Kpome crnyyaes

e HaN4MUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/1XKEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapuBaeMoli 3aA40J/IKEHHOCTWN MO NMeHaM U wTpadaM — 40 MOMEHTA NOJyYEeHUSI UCMONTHUTENBHOIO SNCTa.
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24.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamm obecueHeHnst MPUHMMAKOTCSA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHUs

2.5.1. MOHMTOPUHI N0 PMHAHCOBOW OTHETHOCTU - HE NO3XKe YeM Yepes 1 MecsL, Nocrne NosIBNEeHNs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Anga ot4yetHocty no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHMTOPUHI MO pbIHKY LieHHbIX Oymar npoBoamMTCs Ha Kaxayto aaty pacdeta CHA.

2.5.3. MOHUTOPUHT No n3NYecknM nuuam NpoBoanTCst pa3 B 6 mecsLeB.

2.5.4. MOHWTOPUHI NO AaHHbLIM NO CyAebHbIM pa3bupaTenscTBam ANS OPUANYECKUX NAL, MPOBOANUTCH pa3 B Mecsl,. B
cnyyae mManomn 3Ha4MMoCTM akTuBa no oTHoweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40/mKeHHOCTb NepecTaeT CUMTaTbCa 06eCLeHEHHOM B CreAyoLWNX CryYasx:

2.6.1. [ns opnanyeckmnx nu

2.6.1.1. Onsa obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npusegLero k obec-
LIEHEHUIO HapyLLUEHWS NOPOroBbIX 3HAYEHNI (PMHAHCOBLIX NOoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHWs N3-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILLEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pes3koro pocta AOXOAHOCTN MO TOPryeMbiM JOSNTOBbIM MHCTPYMEHTaM SMUTEHTa —
B CIyyae BO3BpaLleHus CNpafoB Nno obnuraumsiM ammTeHTa K G-KpMBOW K MPEXHUM YPOBHSAM (TMB0 YPOBHSIM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHeHNst TOproBanuck ¢ 6rnnskum cnpagom Kk G-kpusoin's).

2.6.14. [nsa obecueHeHns n3-3a NOTepU NULEH3NUUN — B Crly4ae BOCCTaHOBMEHUS NULEH3WUN NNOO NOnyyYeHus nNuLeH-
31M Ha 3TOT Xe UMW MHblE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Criyvae Nnosny4eHns He
MeHee YeM ABYX KBapTalibHbIX OTHETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBATb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [nsa obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPO6nemM amMuUTeHTa — B Chy-
Yae BOCCTaHOBIIEHWNSI aKTUBHOMO PbIHKa U OTCYTCTBUS MHbIX MPU3HaKoB obecLueHeHus.

2.6.1.6. [nsa obecueHeHns n3-3a HaNM4Ms NpnsHakoB HaHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKkoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B Cly4yae M3MeHeHWs1 CoCTaBa aKLMOHEepOB, KOrAa HOBble aKLMOHepbl CyLeCTBEHHO
yAy4ylaloT OLEHKY BO3MOXHON MOAAEPXKN 3aemiimka/koHTpareHTa. [laHHoe [encTBue [OMKHO OblTb  06OCHOBAHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWeEHUN PU3NYECKMX NnL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLy1 O BOCCTaHOBIIEHWUW MNaTeXecnocobHOCTM 1 COXPaHEeHUM 3TOro CTaTyca B TeYeHue cpoka He MeHee 6 mec.'

26.2.2. [nsi obecueHeHns1 n3-3a nHgopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crydae rnoralleHust 3a407-
YKEHHOCTU MO UCMOJTHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLIEHUN OPUANYECKUX U PU3NYECKMX JTUL,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWSI CPOKOB MUCMOMHEHUS] 00s3aTeNbCTB — B CllyYae MOJSIHOrO UCMOSTHEHNS

NpPOCpPOYEeHHbIX 06A3aTeNnbCTB U He MeHee YyeM 6 Mec. obCcnyxmMBaHWs 3afoImKeHHOCTU 6e3 Npocpoyek, NpPeBbILAoLLMX CPOK,
NO3BOMSAIOLLMIA OTHOCUTL 3a40MKEHHOCTb K ONepaLnoHHon. B cnyyae Hannymsa 4OKYMEHTOB (KONuin JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSTHEHNN 06513aTENbCTB N pearlbHOM UCMONHEHUN 00A3aTeNnbCTB B TedeHne 3 AHeN Nocne HacTynneHusl Cpoka KOHTp-
areHT/3aeMLUMK TaKke MOXeT ObiTb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNcTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBAHHLIM CY>XAEHWEM.

2.6.3.2. [nsa obecueHeHns us-3a pecTpykTypusaumm B Nonb3y 3aemiiyka — B Criyqae nosiHOro noralleHnsi pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe Ccryyaes, KorAa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IMKEeHHOCTb) 1 06-
CNyXXUBaHUA NpoYel 3afoMmKeHHOCTN 6e3 pecTpyKTypu3aunii 1 NpocpoYek, NpeBbILaloLLMX CPOK, MO3BOMNSAOWMIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHNE CpoKa He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauuMu O npekpalleHuum cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasAaTtenibHOro Npurosopa nubo npekpaiexHus gena. lNpu aTom B criy4yae MUMPOBOro COrnalleHns
MexXay 3aeMLLUMKOM/KOHTpareHToM 1 UCTLOM YNpasnsioLas KoMnaHna obs3aHa NpoBeCcTM OLEHKY (DMHAHCOBOrO COCTOSIHUS C
y4eTOM U3BECTHbIX UMK NpeanonaraeMbIX YCIoBUA MUPOBOIO COrNaLLeHust.

2.6.34. [na 0653aTenbCTB KOHTPAreHTa, KOTopble CTann o6ecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMin 06CnyxmBa-
HUSA Mo ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMmnTeHTa, — B Cllyyae noralleHusl pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0BCNyXMBaHWA BCeW Npoyen 3a40MmMKeHHOCTM 6e3 HapyLLeHWIn yCNoBWIn U PeCTPyKTypu3aunin B Te4eHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraieHns NpobrnemMHoNn 3ag0mMKEHHOCTH.

2.7. PacueT cnpaBeAnMBOM CTOMMOCTU aKTMBA C y4eTOM NpU3HakoB ob6ecLieHeHust (A0 AedponTa KOHTpareHTa)

13 Cnpag 4nsi NpoCTOTbl MOXET U3MEPATLCS Kak pasHuLa Mexay AOXOAHOCTbo obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Atopauuy obnuvraumu.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cumMTaTbes obecLeHeHHo Yepes 6 Mec.
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2.7.1. CnipaBegnveasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHNnst onpeaensaeTcs no Metoay
NpVBEAEHHON CTOMMOCTY ByayLLINX OEHEXHBLIX MOTOKOB, YYUTLIBAS KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMUCAHHbIX HKE B 3TOM NyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpeaensetcs ¢
YYETOM MOMOXEHWUIA, YCTAHOBIEHHbIX B pasgene 4.

2.7.2. [Ins oueHkn cnpaBenMBON CTOMMOCTY NpaB TpebGoBaHui Mo akTueam (aorosopam) ®oHaa k PuUanmvecknm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPON Kaxaoe npounsse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pasgerne 6. [Ans
OLEHKN KpeauTHO-06eCcLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoveHHon Yactn 3apgomkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npuHumaeTtcs 1 AeHb, ecnun mo-
TUBMPOBAHHBIM CYXXAEHNEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Npu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUsi obecyeHeHus npedocmasrsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil dero3umapuli He No3oHee criedyoujeao paboyezo OHST 3@ OHEM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsi obecueHeHus (Mpu ycro8uu, Ymo UHGopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Uiu KOC8EeHHO Habndaema Ynpasnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHble CPOKU NPU3HaAHUA AeconTa ANA pasnUyHbIX BUAOB 3a0/MKEHHOCTU.

De6uTtopckas 3apomkeHHOCTbL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6GsnazaTenbCcTBa NO BbiMfaTe 40X0A4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabodx et

O6Gsa3aTenbcTBa Ha MeXX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx aHen

MHas 3a40mKeHHOCTb hmn3myecknx u topuandeckmnx nuuy nepea NN 90 kaneHaapHbIX AHeN
3.2 B oTHOLWeHUMU ropuanYecknx nuu aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylweHune ycnoBuid norawleHvs Unm BbiMfaTbl NPOLEHTHLIX AOXOAOB MO akTMBY, a Takke Ntoboro MHoro

ob6s3aTenbCTBa Ha CPoK, O0OMnbLUMIA, YeM ykasaHo B n.3.1, B cryyae ecnm AaHHas MHGopMaums NPsSiMO UIU KOCBEHHO Habnogaema
YnpagnsitoLlen KomnaHmen.

3.2.2.  OdwmumanbHoe onybnrnkoBaHWe B COOTBETCTBUM C pedeparnbHbIMy 3aKOHaMM U UHBIMU HOPMaTWUBHBLIMM Mpa-
BOBbIMW akTamu Poccuickon defgepaumm nnv MHOCTPaHHbIX rocy4apcTB MHAOPMaUMM O NMPOCPOYKE MCTOMHEHUSA AMUTEHTOM
CBOWX 06513aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnvkoBaHve peLlleHns o NpusHaHMn 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHMe pelleHust 0 Havarne npumeHeHus npoueayp 6aHkpoTcTBa — CO OHA onybnu-
KOBaHUs1 cCOOOLLEHUsI 10 AaTbl, NPeALlecTBYOLLEN AaTe onybrnmkoBaHuUsi coobLLeHns 06 OKOHYaHUKM NpUMEHeHNs npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwumnansHoe onybnunkoBaHve MHOPMaLMN O NMUKBUAALMN FOPUANYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemmky/koHTpareHTy penTtuHra SD (Selected Default) unu D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONMHWUTL 006a3aTenbCcTBa B cuiy Kakumx-nubo ob-
CTOATENBLCTB 6€3 NPUHATUSA crneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHuu domnsmnyecknx nuuy K aechonTy NpMpaBHUBalOTCS crnepyrolime coobbIiTus:

3.3.1. HapylweHusa ycnosui norawieHnss Unu BbinmaTbl NPOLIEHTHLIX AOXOA0B MO aKTMBY, COCTaBMSAOLIEMY aKTWBbI
MAN®, a Tarke noboro MHoro obsi3aTenbcTBa 4EOUTOPa Ha cpok Gornee Yem ykasaHo B n.3.1., B criydae ecnu gaHHasi MHdopmaums
NPSIMO MMM KOCBEHHO Habrnogaema y4acTHUKOM PbiHKa.

3.3.2. OdumumanbHoe onybnmnKkoBaHne peLleHns o NpusHaHnm nuua 6aHKpoTOM.

3.3.3. OdumumanbHoe onybnmkoBaHue peLleHns 0 Havane NPUMeEHeHKs K nuuy npouedyp 6aHKpoTcTBa — CO AHS ony6-
NMKOBaHWA CoOobLLeHVs A0 AaThl, NpedLllecTBytolen gate onybnmkoBaHns coobleHns 06 OKOHYaHUM NMPUMEHEHWS NpoLeayp
6aHkpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit o6 ocyxaeHun U3N4ecKoro nuua Mo YronoBHbIM MPECTYNMeHNsM (KpoMe cryvyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TonyuyeHue cBegeHuii 06 obbABNEHUN hU3NHECKOro N1ua nponasLwnM 6e3 BecTu.

5 [laHHbIA CPOK UCTIONb3YeTCA TOMBKO NPY HanM4YmMm COOBLLEHMIA O BbiNNaTte AMBUAEHO0B SMUTEHTOM.
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3.3.6. [onyyeHue MHDOPMaLMM O HACTYNIIEHNN CMEPTU (hU3NYECKOTO NuLia.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoasaWwmnMncs B AedonTe, cam KOHTpareHT (3aeMLMK/SMUTEHT) cHMTaeTCa HaxoaswmMes B aedonTe.

3.4.2. He obecneyeHHble 3aM0roM HeABWKMMOCTM, CTPAXOBKON NGO 3aroroM MMKBMAHBIX LieHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxogswerocsi B gedonTe KOHTpareHTa He NPMHUMatoTCst B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPpUpaBHEHHBIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMumk cumTa-
€TCs HaxoAsLWMMCs B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxXOAAWMUMUCH B COCTOSHUN de-
donTa.

3.4.4. Ynpasnswowas KOMMaHWSA MPU MOHWUTOPWUHIE 3aJ0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedhosiTa y XONAWMHIOBOW KOMNaHW Niubo y Kroueeblx'® komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm Ynpasnsiowen KOMNaHnen, KOHTpareHT Takke cyuta-
eTCsl HaXoAsILLUMMCS B COCTOsIHMM AedonTa (3a UCKIOYEeHMEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLWi,
AONroBbIX 0653aTENbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTMPOBKM HE NOKa3biBalOT NPU3HAKOB 0bGeCLeHeHns, a Takke
cnyyaeB, KOrga KOHTpareHT npogoskaeT obcnyxusaTtb JONT NOCMe HACTYNeHns cobbiTua AedonTa y KOMNaHWn rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBea4nMBON CTOMMOCTU aKTUBOB, HaxoaALWMXcA B geconTe
[ns Bcex KNaccoB akTMBOB, HaxOASLUMXCS B COCTOAHUM AedponTa, CnpaBeanvMBas CTOMMOCTb akTvMBa onpefensieTcs B

cooTtBeTcTBUM ¢ opmynon 2, npy 3ToMm PD(T(n)) npyHumaeTcsa paBHbiMK 1.

3.5.1. 3apomkeHHOCTb h13nyeckux nuu, oLueHnBaemas 4o HacTynneHusi cobblTuin gedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy npupaBHEHHbIX K HEMY COBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ 1UC-
nonb3oBaHmem PD u LGD. MNpwu 3ToM 3HavyeHne PD gns Takon 3a40MmMKeHHOCTM NPUHMMAaETCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAaX0OUTCS B COCTOSIHMM BaHKpoTCTBa

3.5.21. CTonMOCTb MPUHMMAaETCS paBHOM Hynio No TpeboBaHMSAM Ha NorallueHne OCHOBHOIO Aonra (MofHoe/4acTuny-
HOE, CPOK KOTOPOrO HacTyMu) U NPOLEHTOB, 3a UCKIMOYEHUEM J051ra, OLLEHMBAEMOTO OLIEHLLMKOM U 0becneyeHHoro TopryembiMm
LeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrMalleHUeM, CTPaxoBKoW NMBo NOpyYMTENbLCTBOM TPETbUX UL, OLEeHKa
[OOMKHa NPOBOANUTBLCSI C YH4ETOM CPOKOB M BO3MOXHOCTY MOSyYEHMs1 BbINnaT npu peanusaumum obecnevyeHns Ha 0CHoBe 06OCHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLWENn KOMMNaHuK.

3.5.2.2. CTOoMMOCTb NPUHMMAaETCS PaBHOW HYIHO MO BCEM BbIMyCKaM AOMNTOBbIX LLEHHbIX OymMar aMnTeHTa, BCeM MMe-
towmmcs TpeboBaHMsM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHust Ha BbiNnaTy KyNnoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM MPoUYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LieHHbIX GyMar) UMeroTCst pbIHOYHbIE KOTUPOBKM NMOO MMEETCst OTHET OLIEHLLIMKA AAaBHOCTbIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, cos3gaHHbI nocne Havana npoueaypbl 6aHKkpoTCTBa.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXEHUM BO3MOXHOCTU BOCTpeboBaHUs
3a[J0/KEHHOCTU UMW CHKEHMWN OLIEHKN MOTEHUMANbHbLIX CYMM K NMOSyYEHMWIO ypaBnsioLlas KoMnaHust JOmMKHa B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLIEHLLMKa NTMOO NPUHSATE CTOMMOCTb 3840 /PKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexon BO3MOXEH TONbKO B COCTOsIHUE 06eCcLieHeHUA).

3a0mKeHHOCTb NepecTaeT cunTaThes AeONTHOM B CeayLWUX Cry4vasx:

3.6.1. B cnyuae pecTpykTypusauun AedonTHOW 3a40IPKEHHOCTU KOHTpareHTa nepes hoHAoM nocrne cobbiTns nep-
BOro ob6cnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Bbina npusHaHa AedonTHOM n3-3a AedonTta KoMNaHui rpynnel, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABNEHNS O PECTPYKTypusauum nmbéo MMpOBOM COTrMaLLEHUN.

3.6.3. B cnyyae Bo306OHOBNEHMS 06CNy>XMBaHUSA Aorra no rpaduky.

3.6.4. B cnyvae nony4eHunsi MHpopmaLmm o NpekpaLleHUn YronoBHOMO NPeCNefoBaHNUst 3aeMLLUKa/KOHTpareHTa ny-
Tem onpasBaaTenbHOro nNpuroBopa nMbo npekpalleHus aena, a Takke B cryyae npekpaweHusa gena o 6aHkporctse. Mpn aTom
YnpaensitoLast komnaHusi obs13aHa NPoOBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C YHETOM M3BECTHbIX UMW NpeanonaraemMsix ycrno-
BWIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 06bsBIEHHOrO paHee nponaBwmM 6e3 BecTu, n BO30OHOBEHMS 00-
CNYXXMBaHUS 3a40IMKEHHOCTM.

UHpopmayusi o 8bisisrieHHbIx cobbimusix, npupasHuU8aemMbix K 0e¢horimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHbll derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (pu ycrnoguu, Ymo UHGOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
psIMO unu KoceeHHo Habnrodaema Ynpaensowel komnaHued).

Paspen 4. NMopsgok onpeaenenna PD no 3agomkeHHOCTU 10puanyecknx nuu.

4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedhonTa KOHTpareHTa;

6 CNCOK KIMHOYEeBbIX KOMMaHWUA rpynMbl, K KOTOPO NPUHAANEXUT KOHTPareHT, CocTaBnseTcs YNpasnsiolen KOMNaHnen camoCcToATENbHO.
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2) npu HEOBGXOAUMOCTM OCYLLIECTBIAAETCS KOPPEKTUPOBKA Ha 06ecLieHeHMe;
3) B MpedycMOTPEHHbIX HACTOSILUMM Pa3fenom criyyasix OCyLLECTBISAETCS AOMONMHUTENbHAS KOPPEKTMPOBKa Ha
CPOK IEHEKHOTO NMOTOKA, K KOTOPOMY ByZleT NPUMEHSTbCSA AaHHasi BEPOSITHOCTb AedonTta

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca cneaylwwWmMMmM MeToaamMu:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa peiTuHra O4HOro U3 MeXayHapoaHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYGIMYHBLIX 4OCTYMHbIX AaHHbLIX N0 BEpOATHOCTAM AedonTta (PD) periTuHroBoro areHTcTBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OTyeTa No eXerogHoMy 1ccrnefoBaHuio kopnopaTusHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs s3HaveHne PD ans cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCnonb3yeMoro penTuHra KoHTpareHTa / SMUTEHTa aHanmn3mpyTCs PENTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna penTWHra, MPUCBOEHHOrO HECKONbKMMMW PEWTUHIOBLIMW areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNA PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT NPUCBOEH pernTUHroBbIM areHTcTBoM S&P unnu Fitch, To B cootBeTcTBUM C Npuno-
XXeHveM [] onpeaensieTcs COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otobpaHHOro perTnHra Ucnonb3yeTcst BEPOSTHOCTb AedhonTa B cooTBeTCTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTCcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHIM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbiMu areHtcTBammn Akcnept PA n AKPA ¢ nocrniegyrowmm oToopomM perTuHra u npuBegeHneM ero K wkane Moody's B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMS Yy KOHTpareHTa peviTuHra u Hanmu4uus BbiMycKoB obnuraumi - no oueHKe COOTBETCTBUSA
YPOBHIO PENTUHIa Yepes KpeanUTHbIN cnpag obnuraumii 4aHHOro KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa peTuHra u oTCyTCTBUS BbIMYCKOB 0Bnuraumii B criedytoLlem nopsiake:

4.1.3.1. [Onsa KpynHbIX KOHTpareHToB, He oTHocsAwmxcss kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsasa BepoAaTHOCTb AedonTta Anga Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYeTa NO EXErofHOMY UCCrneno-
BaHMIO koprnopaTuBHbIX AedonToB (Annual default study) c npumeHeHeM COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD gnsa cpoka 1
roA;

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B MpunoxeHun I, KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrniv Ha gaty oueHku YicnuTces B peectpe MCB'” unu ecnu ero Beipyyka coctaensieT MeHee 4 mnpa. py6. B rog'e.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT mHaHcoB, OIYTM, MYT u T.n., He MMelLNEe MEeXOYHAPOAHOIO PENTMHra), TakoW KOHTpPareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTU AecdonTa B OTHOLWEHUN OOecueHeHHOM 3af0IMKEeHHOCTU, He Haxopns-
wenca B gechonTe.

421. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CreyHoLeM
nopsiake:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
XeHve Ha bonbluee KONMM4ecTBO CTyneHen oPopMIISETCH MOTMBMPOBAHHBIM CYyXXAEHNEM YMNpPaBnstoWwen KOMNaHuu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOATHOCTY AedonTa Anis camoi
XyOLwen penTuHrooin kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06s3aTeNbCTBAM KOHTpareHToB-bm3ndecknx nuy, npumensietcss CoR, paccunTaHHbIi Ans
cTagum 2.

4.2.1.4. Tpwn oueHke ans MCB, anga koTopbix He onMncaH cnocob pacyeTa, BepoATHOCTb Aecdbonta GepeTcsi paBHON
cpeaHel BenuumHe mexay 1 n BeposATHOCTbio AedonTa Anst He obecLeHeHHOro akTuBa/3agomkeHHOCTU C OKpyrneHuem go 4
3HaKOB Mocre 3ansATou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXHBIX NOTOKOB'® BEpoATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBun ¢ ®opmynon 3:

®dopmyna 3.

t
PD(t)npocpoy = PD + T * (1 — PD)

+1
roe

t — cpok NpocpoyKy,

7 https://ofd.nalog.ru/
'8 https://bo.nalog.ru/
% cknioueHne cocTaBnseT 3a00/MKEeHHOCTb, 06ecLieHeHne Mo KOTOPOil PacCHUTLIBANoch paHee ¢ NOMOLLLIO AaHHbIX Mo Cost of Risk no nopt-

densim 6aHKOoB.
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PD(t)npocpos — BEPOSATHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3340MKEHHOCTM He onepauuoHHow. MNMonyyeHHoe 3HaveHne onpeaenseTcsa 40 4 3HAaKoB Nnocne 3ansTow.

T — cpoK ANnsi NpU3HaHWsa AaHHOro TUNa 3a40SMKEHHOCTN AedoNTHON,

PD onpepenseTcs:

- B Cry4ae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKn ob6ecLieHeHNsl MHble, YeM MPOCPOYEHHast 3a40MKEHHOCTb - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B CMy4ae, eCrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3Hakun obecLeHeHuns - kak rogosast PD, gononHuTensHo
CKOppPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

43. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisIBNIeHbl MPU3HaKN obecLeHeHUs, UMeeTcA oaHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTel, To PD koHTpareHTa NnpuHUMaeTcsi paBHOM HambonbleMy 3HavyeHuto u3 PD, paccuum-
TaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. [pn 3TOM NO KaXA0My U3 06ecLieHeHHbIX MPOCPOYeHHbIX 06si3aTenbCTB, AOCTa-
TouHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K laHHOMY 065i3aTenbCTBY, C HAaMOONbLIUM CpO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HayeHme PD koHTpareHTa NnpuMeHsieTCA KO BceM 06s13aTeNnbCTBaM KOHTp-
areHTa, nocne 4ero Mo HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEeHEXHOro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedporiTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ins kaXxxgoro AeHexHOoro notoka paccumtbiBaetcs PD, ncxoas ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOrO MOTOKa:

. KoppekTupoBKka Ha CpOK AeHEeXHOro NoToka He OCyLLEeCTBSEeTCsl 4O MOMeHTa NepBoro norawleHns no 3agorn-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKM M BepPOATHOCTh AedhonTa
KOHTpareHTa MpeBbIlLaeT BEPOATHOCTb AedonTa ANna Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pentuHroBoro areHtTcTBa Moody’s (4ns topugnyeckux nuu, He asnsowmmmcs MCB) unu Hanxyaglen BepossTHOCTU
Aedonta AnA Takoro aktmea u3 kateropmm MCB (Mpu oTCYTCTBUM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3340IKEH-
HOCTb 13 COCTOSIHWSI ONepaLoHHON);

. KoppekTupoBKka Ha CpoOK AEHEXHOro NnoToka He OCYLLEeCTBISETCS, B Clyyae, eCnmn Cpok A0 AaTbl AEHEXHOro
noToka He npesbiWwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIe MOTOKM, BbIBOASILLME 324011~
XXEHHOCTb U3 COCTOSHUS OnepaLoOHHON.

B cnydyae, ecnu koppektrpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLEeCTBSAeTCs, BEPOATHOCTb dedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSTHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro NoToKa ucnonb3yetcs popmMyna pacyeta Bepo-
ATHOCTU AedbonTa No NoAxoAy OLEHKN MHTEHCUBHOCTY (Popmyna 4).

d)opmyna 4. PacueT BeposATHOCTU AedonTa no mMetToAQy OU€HKU MHTEHCUBHOCTWU.

D
PDp =1~ (1 - PD)365

rae,
PD — BepoATHOCTb AedornTa KOHTpareHTa, paccyntaHHas B COOTBETCTBUM € N.4.1-4.3;
D — KOonM4ecTBO KaneHAapHbIX AHeWN A0 noraleHns/odepTbl JEHEXHOro NoToKa;
3Hauenve PDp okpyrnsietcst o 4 3HakoB nocre 3ansTon.

4.5, CooTBeTCTBME LUKaN PeMTUHIOBbIX areHTCTB.

451. CoOoTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCcs B 3aBUCUMOCTY OT M3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHAMbHOW PENTUHIOBON LUKane u (Unn) MHOCTPaHHbLIM pel-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeNTUHIOBON LUKane.

4.5.3. CooTtBeTCcTBME PEWTUHIOB NepecMaTpuBaeTCs B Clly4ae W3MEHEHUs PENTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeACTBUMA PEMTUHIOBLIX areHTCTB.

46.1. [na onpepeneHns KPeaUTHOTO PEATUHra UCMOMb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBIMNEHHbIM B pasaene «O6Lme nonoxeHns». Mpu oTCyTCTBUM KpeOUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX areHTCTB MCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. [Npun OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIM.

4.6.2. B uenax HacTosiwero pasgena Ucnonb3yeTcsl KpeAUTHBIA PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHLLEN BanoTe OCHOBHOMO A0Sra.

4.7. [1na aKTMBOB KOHTpareHTa, HaxoAsierocs B cocTosiHuu geconTta, PD ycTaHaBnuBaeTcs paBHo# 1.

20 peposATHOCTL AedonTa MOXET MNpeBblllaTh BEPOATHOCTL AedonTa ANs HauXy[len KaTeropum KadecTsa, B Criydae BbISBIIEHUsI NPU3HAKOB
o6ecueHeH|/|;| B OTHOLLUEHUWN KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHLIM COorfnalleHMneM 1Crorb-
3yetcs PD nopy4yntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneYeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT huanyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
€TCA HaMMeHbLUee U3 rogoBbIX 3Ha4YeHun nokasartenen CoR nopyuntensa n PD*LGD gomkHuka.

[ns 3agomkeHHoCTH, obecneyeHHol CTPaxoBKoW, ucnonbaytotcst PD gomkHMKa no 4oroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUn peMTUHroB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIIe Npu nepexoae
K pernTuHraMm Yepes KoTMpOBKM obnuraumin) n ucnons3osaHunm Moody’s speculative grade 6epeTcsi U3 oTyeTa No eXerogHomy
nccnenoBaHnio koprnopaTtueHbix gegonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropuaoHTe 1 roa B COOTBETCTBUM C NPUHAANIEXHOCTLIO PENTUHIA KOHTpareHTa / SMUTEHTa
K rpynne pevTUHroB, AN KOTOpbIX onpedensetca Recovery rate;

YKasaHHbIA NYHKT NPUMEHSETCS TONbKO B CryYyae HeBO3MOXHOCTU onpeaeneHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcyTcTBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHWU C y4eToM obecneyeHusi onpefenseTcs kak oTHoLeHWe Makcumyma mexay 0 n
Pa3sHOCTbIO CYMMbI 3340/MKEHHOCTU U MTMKBMAALIMOHHOW CTOMMOCTN 06ecneyeHuns K CyMmMe 3a40MKEHHOCTU.

5.4. [ns 3agomkeHHOCTM, obecneyeHHOW NopyYnTENbLCTBOM, rapaHTUeN, OMUMOHHBIM COrnalleHMeM UCnonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa no OMUMOHHOMY COrfalleHunio Ha obecrneyveHHyo YacTb 3agormkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agomKeHHOCTU IOPUANYECKOrO fnua BbiCcTynaeT usnyeckoe nuuo
1, Ha0bOPOT, TO UCMONb3YeTCH HauMeHbLLEee 13 rof4oBbIX 3Ha4YeHu nokasartenen CoR nopyuntens n PD*LGD gomxHwuka (cMm. .
4.8.).

5.5. [ns 3agormkeHHoCTU, o6ecneyeHHOM JOrOBOPOM CTPaxOBaHwus, B Cry4yae ecrnv Takol JoroBop 3akroyeH co cTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb penTuHra He Hmwke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX NS CTpaxoBaHUs
HeABMXMMOCTM MobbIM M3 6aHKOB, ykasaHHbIX B [punoxeHnn b, obecneyeHne npuHMMaeTCs Ha BCIO CyMMY CTpaxoBku 6es guc-
KOHTUpoBaHus (Popmyna 5 He NpuMeHseTcs).

5.6. B unHOM cnyyae, mcnonb3yeTrcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [lopsgok onpefeneHnss AMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTHN 0BecneyeHns NpUHMMaeTca AMCKOHTUPOBaHHasA cnpaseanueas cTo-
MMOCTb obecrneyeHns / CTpaxoBku No chopmyne:

Popmyna 5.
PV = Z; * (1 — discount),

(1+R)Tex/355

roe

PV — anckoHTMpoBaHHas cnpaseanveas CTOMMOCTb obecneveHns / CTpaxoBky;

P - cnpaBegnueas ctommocTb obecrneveHusi, onpeaeneHHas B COOTBETCTBUM C HacTosLWwmMmn MNpasunamu onpegenexns
CYA / cymma noKpbITUS 3a40MMKEHHOCTM NO [OTOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHen oT Aatkl onpegeneHns CHA fo AaTel oxnaaemoro nocTynneHns obecneyeHns B cnyyae Hapy-
LWeHnst 06A3aTenbCTB KOHTPareHTOM, COrnacHo ycnosusm gorosopa. KonvyecTso gHen MoxeT OblTb onpeaeneHo Ha OCHOBaHWUM
3KCMEepTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBnsioLLEeNn KOMNaHUK, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAA
13 yCroswui Joroeopa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, obecrnevyeHHON 3anoroM, Tex OnpeaenseTcs MOTMBMPOBAHHbBIM cyxaeHneM. Cpok nonyyeHuns ge-
HEXHbIX CPeACcTB, NOMyYeHHbIX OT peanusaumu npeamMera 3anora, onpegensieTcs UCXoasi U3 yCrioBWI JoroBopa 3anora v cylu-
HOCTV npegmeTa 3anora.

[ns 3agomkeHHOCTH, obecrnevyeHHON JOroBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C y4eToM CPOKOB BbiNmaTkl N0 4Oro-
BOPY CTpaxoBaHWs Npu HacTynneHnu gedonTta KOHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UMK Ha OCHOBa-
HVUM MOTVBMPOBAHHOTO CY>KAEHWS YNpaBnsioLien KOMNaHu1, eCrin CPoK BO3MELLEHUST HEBO3MOXHO YCTAHOBUTL OAHO3HAYHO, MC-
X04s1 U3 yCroBuiA JOrosBopa.

[nsa cnyyaes cyaebHbIx pasbupatenscTs (MaHMpyemblX UK TeKYLMX) ¢ 3anorogaTenemM unm cTpaxoBLUMKOM, CPOK He
MOXeT COCTaBMsATb MeHee 6 MecsiLeB.

21 Ecnu B Ny6nuMKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbinaaTtaM, MPUMBOANMbBIA areHTCTBaMun ANS KaXXaoro
penTMHIa B eXeroAHblX NCCNefoBaHUSIX.
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discount — OMCKOHT, onpegensiembli B criedytoLem nopsiake:
B oTHOLIEHUN 3a40MmKEHHOCTN, 06ecnevYeHHo ToOpryeMbiMy LeHHbIMU ByMaramu:
e O51A LeHHbIX Bymar, ncnonbdyembix ans obecneyenusi no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LM OUCKOHT ans caenok PEMO22;
e NSl aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH OOCP:
o  BXOASILLMX B MHAEKCHI akumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM OrIM3KMM Mo 06beMy CpeaHEMECSYHbIM 3a MocregHue 6 Mec. 060pOTOM;
O  He BXoAsdLMX B UHAEKChl akumnin ctpaH O3CP — kak MakcumanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nHgekca MMBB;
e ana obnuraumn ¢ pentuHramm Moody’s , S&P unu Fitch — kak cpeaHuii guckoHT ans caenok PEMO Ha MockoBckom
OupxXe U3 cnvcka Tpex obnurauui, obnagarowmx TakUM Xe PEWTUHroOM (NMMGO MEHbLUMM, NPU OTCYTCTBUM PaBHbIX) U CamMow
6nu3skon gropaLumen.

B oTHoweHWn 3agomKeHHOCTH, obecnevyeHHOn JOroBOPOM CTPaxoBaHUS (3a UCKIIOYEHWEM crnyyasi, yka3aHHoOro B .
5.5.):

e Ecnu cTpaxoBow komnaHuu NpUCBOEH PenTUHT Hke BBB- (Baa3) n ctpaxoBasi kKomnaHus He BXOOUT B CMMCOK 000-
PEHHbIX AN CTPaxXOBaHWUA HEABWKMMOCTU HU OAHUM K3 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccynTbiBaeTCs B cre-
aytowem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ons peiTuHra cTpaxoBow KoMmnaHum
OCYLLECTBSETCA B COOTBETCTBMU C NMOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBon KOMMaHUN HE NPUCBOEH PENTUHI 1 CTpaxoBas KOMMaHUS He BXOAWUT B CMMCOK OJ0DpEeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, ykasaHHbIX B MpunoxeHun b, AnckoHT paccumTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. Npu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOPSIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUi, CTPAXOBOK, OMNLMOHHBIX COrMalleHnin) DPUANYECKMX ML, Ha BCIO UNn
YacTb 3a[0MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1. Ecnu nopyuutens/rapaHT/cTpaxoBLUMK HAXOAWUTCH B COCTOSIHUM 0BeCcLeHeHNsi N0 CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUSI 3300MKEHHOCTH, ero 0683aTenbCTBa NPUHNUMAIOTCS B pacyeT C y4eTOM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTensCcTBa NopyvuTens/rapaHTa/cTpaxoBLumKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpUHUMaloTCAa ANs pacyeTa.

5.8.3. ObecneveHHble 06s3aTenbCTBA rapaHTa/MopyynTens/cTpaxoBLyMka NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWU C NpaBunamu, ycTaHOBNEHHbIMU HACTOSILLIMM pa3fernom.

5.9. ObGecneyeHne, HaxoAsLlieecs B 3anore u nNpuHaanexaliee KOHTpareHTy, HaxoAswWwemMycs B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHus 3anora.

5.10.  [Ons xunown HeaBwxknmoctn LGD mMoXeT npuHMMaTbes B pa3Mmepe He MeHee YyeM 15% OT TeKyLien CToMMoCTH
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMONZ3 HEABUXUMOCTM — COIMAacHO OLEHKE OLEHLLVKA, CAENaHHON C y4eToM
cpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodaku obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebutopckoi 3a40MmKEHHOCTM No apeHae Npy UCNonb3oBaHNM obecneynTensHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIA en03UT MOXET YYMTbIBaATbCA Kak NMKBUAALMOHHAS CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBaHMS.

5.13. Onpegenenve LGD npu Hanu4um KOTUPOBOK NO MyGRNMYHOMY AOMrY KOHTpareHTa nmbo KoMnaHui us rpynnebl
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TOM KOMNaHUM ero rpynnel, a cama 3aJ0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHun
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3ytotcs (Mpy HannymMm) KOTMpoBkK nybnunyHoro gonra. OTHOLIEHWE MOSHOW LieHbl
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNMYHOrO A0Sra KOHTpareHTa, Haxoasierocs B AecponTte, OTHOLIEHWE NOMTHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonrosoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [lJaHHbIn nogxod HEMPYMEHUM AN CryyYaes OLEHKM
CcybopAMHMPOBAHHOIO M BEYHOTO A0ra, eCrnv TONbKO HE MMEeeTCst KOTUPOBOK CamMoro oLieHMBaeMoro obsizaTenscraa.

[Ons uenen n.5.13. ucnonbayetca ueHa obnurauymm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB:

e [Ina obnuraumin pocCUMCKUX IMUTEHTOB M 06NMUraumii MUHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUM KOTOPbIX He pac-
cunTbIBalOTCS LeHbl BHEBMpeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK no gaHHbIM MoCKoBCKON GUPXK;

e 1N uvHbIX obnuraumn — cnpaeseanveas LieHa, onpeferieHHas B COOTBETCTBUM C HacToswumu lNpasunamm
onpegeneHns CHA, yBenuyeHHas Ha paamep HaKOMMEeHHOro KynoHHOro JoXoAa;

22 Ina akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS pbIHOYHOro pucka (CTaBka pycka nafeHus LeHbl), paccunTbiBaeMbit AO «HKL» ans
cooTBeTcTBYlOLEN 6yMaru; aAns obnurauuii — pUCK-napamMeTp Ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LeHbl), paccunTbiBaeMbii AO «HKL».

2 HanpumMep, roCTUHULIbI, XOCTENbI U T.1N.
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o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaTton B npo-
LEHTHOM BbIpa)KEeHUMW.

UHpopmayusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasssiemcs Ynpasnstouel
KoMmnaHuel e crieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedensemcs cripasednueas CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukodl.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWK ANS pacyeTa CnpaBeanvBoi CTOMMOCTU C Y4ETOM KPEAMUTHOrO puUcka AaHHbIX 6aHKoB nnu
MHbIX OpraH13aLuin YnpaensoLasi KOMNaHus y4nTbiBaeT CrieayoLine nonoXeHus:

6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTBIO B Liensx HacToswero MpunoxeHnus noHMMaeTcs 3aJ0MKeHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0B6eCcneYeHHOM 3anorom Xunow HeABUXMMOCTH (MMoTeka).

6.2. [pw ucnonb3oBaHWM AaHHbIX 06 06eCLEeHEHHOW 3a0IMKEHHOCTM YNPaBnstowas KOMNaH1s y4uTblBaeT XxapakTep
obecueHeHVs NMeLLENCst 3a0JIKEHHOCTU, B TOM YMCNE CPOK MPOCPOYKN.

6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3u-
YeCcKUx nuu,.

Ins uenew pacyeta Cost of Risk B oTHoLLEHWUN HEOGECNEeYeHHbIX NpaB TPeboBaHUS K PU3NYECKUM NULLAM UCNONb3YOTCS
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[Ins oueHKM CTaHOapTHbIX akTMBOB McMonb3yeTcs 3HavyeHne CoR ans ctaguu 1, 4ns oueHKU KpeauTHO-00eCcLeHEHHbIX
aKTMBOB McMonb3yeTcs 3HaveHne CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpe6uTenbckue U npouue ccyabl hU3NYECKUM nNuLam
Tun noptdens Heo6Gecne4yeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtonMocTb KpeguToB, Mipa. pybo. 3 281.90 133.50
pe3eps nog obecueHeHne KpeanTos, Mipa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHOLWeHNM nNpaB TpeboBaHus k hruanyeckum nuuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMMHaNbLHOM CTOMMOCTW 33[0MMKEHHOCTU 3anoroM >KWUOW HEABWKMMOCTMW, UCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO C6epbaHk (Tabnumua 2).

Tabnuua 2
XKunuwHoe kpeguToBaHue prU3MYeCKUX nuy,
Tun noptdens obecneyeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtonmMocTb KpeguTos, Mipad. pybo. 6 246.60 304.50
pe3eps nog obecueHeHne KpeanTos, Mipa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k dmsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YACHE, MOPYYNTENBLCTBOM,
rapaHTVew, ONUMOHHBLIM CorfnalleHMeM, CTPaxoBKOW), TO A5l OLEHKM € y4yeToM obecneyeHns ncnoneadyetcst CoR Tabnuubl 1, npu
aTom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecnedeHunst onpegensercs cooTseTcTsun ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITU 0BGHOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepuogpl ncnonb3oaHue Cost of Risk

cnegyeT ncnonb3oBaThb C TOro Mecsdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWaA VIH(bOpMaLI,I/IFI.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CrpaBeasiMBoM CTOMMOCTU MO OTYETY OLeHLMKa Mo COCTosA-
HUIO Ha ATy He paHee BO3HUKHOBEHUSI COObITUS, BeAyLlero kK obecLeHeHuIo.

7.
7.1. TlpuMeHeHVe oTYeTa OLEHLIMKA ONA uenei onpedeneHnsl crnpaeBeasivBon CTOMMOCTY C y4eToM obecueHeHus

BO3MOXHO TOJSbKO AJ1s1 TEX aKTMBOB, ANsi KOTOPbIX Takas oLieHka JoMycTUMa B COOTBETCTBUW HacTosilmmn MpaBunammn onpege-
neHusa CYA.
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7.2.

B cnydae, ecnu B nepuoa npMMmeHeHua ot4yeTa oueHLWMKa ana onpegeneHna CI'IpaBe,D,ﬂI/IBOVI CTOMMOCTU BO3HU-

KaeT (BbiABNAeTCa) cobbiTHe, Beayllee k 06ecLeHeHnto, To He06X0ANUMO OCYLLIECTBUTL BHEMMAHOBYO OLIEHKY aKTVBa OLIEHLLIUKOM
B TeyeHue 20 aHel ¢ AaThbl BbIIBNEHWS NPU3HAKoB obecLieHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYIO ONpeaensieTcs HoBasl OLeHKa,
He OoMKHa BblTb paHee AaTbl BO3HUKHOBEHUS COGLITUA, Beayllero kK obecleHeHno. C aaTbl HAcTynneHus cobbiTus, BeayLLero K
obecLeHeHMIo, U 40 AaTbl NPUMEHEHMsI HOBOTO OTYEeTa OLEHLLMKa, YNpaBnsiowasn KoMnaHua 4oMKHa CKOppekTMpoBaTb nocnea-
HIOI0 M3BECTHYIO CrpaBeanNBY0 CTOMMOCTb, ONpPeAeneHHy No OTYETY OLEHLLMKA, COCTaBMEeHHOMY [0 BO3HUKHOBEHMUS Takoro
co6bITUA, C NPUMEHEHMEM METO0B KOPPEKTUPOBKM CNPaBeasIBoO CTOMMOCTH, YKasaHHbIX B HACTOSALLEM MPUMOXKEHUN.

MpunoxeHune A k NMpunoxexHuto 3.

CnuUcoK NUCTOYHUKOB, ucnonb3yemMbiX AnNA oueHKU KpeguTHoOro pucka.

2.

B OTHOLLEHUW HOPUANYECKMX NINLL:
ynonHomoueHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
MockoBckas Bupxa https://www.moex.com/;
cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
KapToTeka apbuTtpakHbix gen https://kad.arbitr.ru;
e[VHbIi dheaepanbHbIi peecTp cBedeHuit o 6baHkpoTcTBe https://bankrot.fedresurs.ru;
e[VHbIA dheaepanbHbI peecTp cBedeHul o hakTax AeaTenbHOCTH opuandeckmx nuy, https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbIA CanT KOHTPareHTa/aMnTeHTa/KpeaAUTHON OpraHM3auuu;
cepBUC NpegocTaBneHns Oyxrantepckon (rogoBow) oTyeTHocTU PoccTara - http://www.gks.ru/accounting_re-
port;
LOKYMEHTbI, MOMyYeHHble YNpaBnsioLwei KoMnaHen, B OTHOLLIEHNUM IOPUONYECKOTO Nuua

B oTHOLWEeHNN DUNYECKUX NNLL

KapToTeka apbuTtpaHbix gen https://kad.arbitr.ru

e[VHbIA dheaepanbHbI peecTp cBeaeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
nsgarHve «KommepcaHTt» - https://bankruptcy.kommersant.ru

AOKYMEHTBI, MOMyYeHHble YNpaBnsoLwen KoMnaHuen, B OTHOLLIEHM hmanyeckoro nuua

MpunoxeHune b k MpunoxeHuto 3.

Cnucok 6aHKOB, UCMONb3yeMbIX ANA yYeTa CTPaxoBKU nNpu pacyete LGD

e BbaHKk TuHbkO D

e bBaHk Pycckunn Ctanpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTIM-6aHk

o bBaHk PeHeccaHc-kpeant
e MTC-6aHk

o Kpegut-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 3.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

1. OnpenenseTcsa OOXOAHOCTb K MOralleHuo no obnuraumsaM AaHHOW opraHusauumM cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumnii Co CPOKOM MeHee 3 NeT UCMONb3yeTcs CNpa4 C MHAEKCAaMU COOTBETCTBYIOLLEH CpoYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Brnakue no CpoKy 1 AoxoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpepgensieTcs, [OXOAHOCTM KaKoro U3 MHAEKCOB MoMNyyYeHHas 4OXOAHOCTb Mo oGnuraumnm Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM NCNONb3yeTcs CPeaHUI KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIV Cnpaj paccymTbiBaeTCA Kak pasHuLa Mexay 4OXOAHOCTBIO K nmorawleHuio obnuraumnm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3ylTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtusHbIx obnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopatusHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e VHAOekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pewtuir < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytouwent Tabnuue onpeaenseTcs, KAakon ypoBeHb PEMTUHIa UCMoMb3oBaTh NpW onpedeneHnn BepoATHOCTM
pedponra:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BepoaTHocTb pgedonTa Ansa OTOGPaHHOrO pevTWHra OonpedensieTcss Ha OCHOBaHWM OT4yeTa MO  eXerogHomy
uccrnenoBaHuio koprnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropunsoHTe 1 rog;

M3 rpynnel pernTuHros, BbibupaeTcs PD ans cpegHero 3HayveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHune I k NMpunoxeHuto 3.
BeposatHocTtn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHum

Koa 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, Hun3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,u,HVlVl pucK 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD

CTpounTenbCcTBO 34aHMN 0,1503
Cknapckoe X03a1MCTBO U BCroMoraTtenibHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTuumMn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BoACTBO METANNMUYECKMX U3OENNIA, KPOME MaLLUWH 1 0b6opyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
PoaHu4yHasa Toprosna 0,0659
[JesaTenbHOCTb N0 NPpeaoCcTaBNeHWIo NPOAYKTOB NUTaHMS Y HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxexHuto 3.
Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA s MexayHapoaasn MexayHapoaHas Wwkana MexayHapoaHas Wwkana
WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC
NPUNOXEHWE 4

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHVE PEUTUHIOB MEXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHuxeHue (OT3bIB) peiTHra KpeaMToCnoCcOBHOCTM, NMPUCBOEHHOTO MHOCTPAHHBIMWU PENTUHIOBBIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHW3aumsm, MHbIM POCCUINCKUM OpraHv3aumsm, a Takke 1xX cneumanbHbIM pugnyeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuiickon Pepepaummn, cydbektam Poccunckon ®egepaummn, MyHMUUNanbHbIM

obpazoBaHusamM nocne 01 despansa 2022 roga, He ABMSeTCS NPU3HAKOM 06ecLieHEHNS ANt POCCUACKMX KOHTPareHToB.

1.2. Onpepenetve BepositHocTn aedbonTa (PD) no o6si3aTensCTBaM B pyGrisix U MHOCTPAHHOI BamioTe Yepes peii-

TUHIUN, NPUCBOEHHBbIE UHOCTPAHHLIMU PEATUHIOBLIMWU areHTCTBAMM POCCUMUCKMM KOMMAHWUAM, B T.4. UX CneumnanbHbIM opuanye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanuuue y poccuiickoro KoHTpareHTa penTuHra MHOCTPaHHOTO PEVTUHIOBOrO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs kak OTCYTCTBUE perTuHra. [ns onpegenexust PD gonyctMmMo ncnonb3oBath criefytowime noaxoabi:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pevituHrosoro areHtctea AO «3kcnepTt PA» yepes conocTtaBrneHve pen-
TUHIOB POCCUMCKNX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa peiTUHra O4HOro N3 POCCUNCKMUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroebiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHIroBbIM KaTeropmsiM HaLMOHaNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa Afisi BCEX 00BHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX 0bnuraunii 1 MHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPeWTUHIOBbLIM KaTeropusm MpUMEHSEMbIX PeUTMHrOBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criyyae HanmMuns y KOHTpareHTa HeCcKosb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHbLUNIA PEVTUHT U3 akKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3OkcnepT PA» B cooTBeTcTBUMM [MprnoxeHuem 3, B cnydyae Heo6xoanmmocTv NpoBeCTU
conoctaeneHue pentuHroB 000 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ucnonb3yetca Tabnuua conocrasne-
HWUSI PEATUHIOBbIX LUKAN POCCUNCKMUX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaLumoHHom coobeHun baHka Poc-
cun ot 30.12.2021 «NHpopmauusa o conocTaBneHnn peUuTUHIOBbIX LKA POCCUNCKUX KPeOUTHbIX PEUTUHIOBLIX areHTCTBY. [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cooTBeTCTBYHOLWEE 3HadYeHe PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra oOgHOro U3 POCCUMCKUX PEMTUHIOBbLIX areHTCTB 3HaveHne PD mMoxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NYHKTOM 6.

0) Vcnonb3oBaHue akTyarnbHbIX 3Ha4YeHUn PD MHOCTpaHHOro penTuHroBoro areHTctea Moody’s yepes conocTtaBneHue
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.
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B cnyyae Hanuuus y KOHTpareHTa perTuHra OgHOro N3 POCCUACKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIoB B COOTBETCTBUM C [MpunoxeHvem 3. lpun 3TOM B Criydae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMW POCCUCKMMUN PEATUHIOBLIMU areHTCTBamu, BbIOMpaeTcs HauMEHbLUWIA PERTUHT U3
aKTyanbHbIX U COOTHOCUTCSI C PeNTUHIOM areHTcTBa Moody’s. B crnyyae Heo6xoAMMOCTM NPOBECTN COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c penTtunHrom areHTctBa Moody’s conoctaBrneHme ocyLiecTBnsieTcs yepes pentuHrin AO «dkecnepT
PA» ¢ ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PEUTUHIOBLIX LKA POCCUACKUX KPEOUTHbIX PEATUHIOBBLIX areHTCTB, yKkasaH-
Hon B IHdopmaumoHHom coobleHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKan poc-
CUNCKNX KPEANUTHBIX PEATUHIOBbIX areHTCTBY.

3HaueHve PD onpegensieTcst Ha OCHOBaHUM akTyanbHbIX NMYyOMMYHBIX OCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHroBoro areHtctea Moody's, nybnmkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy nccnegoBaHuio Kopno-
paTmBHbIx AecponTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeidbupaeTtcs 3HaueHne PD ans cpoka 1 rog.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCA K NpeanpuaTUaM Manoro u cpegHero 6usHeca (Bblpyyka 4 mnpg py6. u
Gonee B rog), B criy4ae OTCYTCTBUSA peNTUHra O4HOTO M3 POCCUNCKUX PEVTUHIOBbLIX areHTCTB MPUMEHSETCH CPeAHAs BEPOSATHOCTb
Aedonta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUM akTyanbHOro oT4eTa No eXerogHoOMy NCCrefoBaHuUIo Kop-
nopatueHbix aecdontoB (Annual default study) ¢ npumeHeHnem coOOTBETCTBUS YpPOBHEW penTuHroB (Tabnvua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3Havyenne PD ans cpoka 1
roA.

1.3. Onpepenexue 3HaveHns LGD BO3MOXHO NoO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIoBOro areHtctea Moody’s
Yepes conocTaBfieHne PeNTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HaveHve LGD onpegenseTcs Ha OCHOBaHWM akTyasnbHbIX MYyGRNYHbIX AOCTYMHbIX AaHHbIX U3 OT4eTa PEWTUHIOBOrO
areHTcTBa Moody’s no exerogHoMy MccrnegoBaHuio koprnopaTuBHbix AedonTos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOrO PenTVHIa KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX ONpeAenseTcs recovery rate24.

B cnyyae Hanuums y KOHTpareHTa pemTuHra OgHOro M3 POCCMMCKUX PENTUHIOBLIX areHTCTB Yepe3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 3. onpegenseTcs PenTUHr perTuHrosoro areHtctea Moody’s. Npu aTom B cnyvae Hanu-
YU HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMU POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBamMu, BbiIBMpaeTcs HaMMeHbLUNI pen-
TUHT U3 aKTyarbHbIX N COOTHOCUTCS C pedTUHrom areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NPOBECTM CONOCTaBleHne peii-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’'s conocTtaBneHue ocyliecTtsnsietcs vepes pentuHru AO
«3kcnepT PA» ¢ ncnonb3oBaHvem Tabnuubl CONOCTaBNeHNA PENTUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHol B VIHdopmaunoHHom coobuieHmn Banka Poccumn ot 30.12.2021 «MHdopmaLumsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUICKNX KPeOUTHBLIX PENTUHIOBBIX areHTCTB». Hanunuve y KoHTpareHTa peMTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBBIX areHTCTB NPYMEHSIETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. Mopsapgok onpeaenenus 3HavyeHni PD n LGD gnst MHOCTPaHHbLIX KOHTPAreHTOB He MeHsieTCs.

2. QEPONT U NPOCPOYKA MO BAITKOTHbIM OBA3ATEJIbCTBAM.

2.1. [Insa kOHTpareHTa MOXeT He cunTaTbcs cobbiTnem aedponTta unu obecueHeHnss HeMcnonHeHne 00s3aTenbLCTB B Ba-
ntoTe, OTNIMYHOM OT pOCCUIMCKOro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npon3oLlen u3-3a cobbITUI, He CBS-
3aHHbIX C AeATEeNbHOCTLIO KOHTpareHTa, Hanpumep, BBeAeHUs1 CaHKUMI, 3anpeTa/HeBO3MOXHOCTU pacyéToB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MM POCCUIACKNX FOCYAapPCTBEHHBLIX OPraHoB.

2.2. HencnonHeHHble 06s13aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTe KYNoHOB U AUBMOEHOOB B MHOCTPAHHOM
BantoTe, No coctosiHMo Ha 31 uonga 2022 roga BKIIHOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe

HeucrnorHeHne BO3HUKIO B pe3ynbTaTe AeiCTBUi (6e34eiCTBUS1) MHOCTPaHHbIX Aen03UTapHO-KIMUMPUHIOBLIX KOMMaHWiA (B T. Y.

24 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB MCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBAMU AJ1S KaXAOr0o PENTUHIa B €XErofHblX UCCNIef0BaHUSIX.
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,

«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20

40



MeXAYHapOAHbIX PacYETHO-KMMPUHIOBbLIX LleHTpoB «EBpoknup BaHk», r. Bpioccens, n «Knupctpum BaHkUHY, 1. JllokceMbypr),
MHOCTPaHHbIX 6aHKOB MMM UHbIX CAHKLMOHHBIX AENCTBUA MHOCTPaHHbLIX rOCYAAPCTB U (MNn) perynupyrowwmnx opraHos. AedonT u
obecLieHeHne B OTHOLLEHUM CAMOr0 KOHTpareHTa/aM1TeHTa, B TOM YMcne NepekpECTHbI AedonT No ero nHbiM 0bs13aTenscTeam,
He BO3HUKaIOT.

o 31 nons 2022 roga HeucnosHeHne TakMx 06s13aTenbCTB He ABNAeTcst cobbiTueM obecueHeHns unu gedonTa ans
Lenen KOppeKTUPOBKM CNpaBea/INBON CTOMMOCTMN TaKoW 3a40MKEHHOCTY.

2.3. C 31 wionsa 2022 ropa (BktounTenbHO) obs3aTenscTaa no LueHHbiM Bymaram B MHOCTpaHHON BantoTe OLeHUBaloTCs
cnefyoLmm obpasom:

2.3.1. ObsAzaTenbCTBa, B TOM Y1CIe No BbinnaTe KynoHOB U AVBUAEHOOB, BblpaXeHHblE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHMN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBIAETCA Ha CHETE HOMUHANBHOMO AepXXaHus cneuuanM3npoBaHHoro gerno-
3uTapus, otkpbiToro B HKO AO HP[, n no koTopbiM BbiniaTa He MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C [ENCTBY-
oMM 3aKoHodaTenbcTBOM PP, ¢ aaThl NpM3HaHns B MMYLLIECTBE NaeBOro MHBECTULMOHHOIO hOHAA MPU3HAIOTCA HAXOAALLMMUCS
B cocTosiHum gedonTta, LGD no atum obsa3atensctBam npuHumMaeTcs pasHbiM 100%.

2.3.2. ObsAsartenbCcTBa, B TOM Y1CIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanM3npoBaHHOro geno-
3utapus, otkpbitoro B HKO AO HP[, 1 Bbinnata no KoTopbiM MOXeT OblTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C OENCTBYIO-
MM 3akoHO4AaTenbCTBOM P®, ¢ gaThl NpU3HaHWA B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO hoHAa oLeHuBatoTCs B obLiem no-
psgke, yctaHoBneHHom MNCYA M, npu 3ToM ¢ aatbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizatenb-
cTBam npuHumMaeTcst paBHelM 100%. B cnyyae ecnu npsiMo nnun KOCBeHHO cTana Habniogaema unu gocTynHa nHdopmMaums o
ToM, 4YTO obasaTenscTBa B6yayT noralieHbl B ONpeaerieHHbIN CPoK, B TOM Yucrne B pybrnsax B CyMMe, 3KBMBaneHTHOW CTOMMOCTH
0653aTenbCTB B MIHOCTPaHHOW BantoTe, CPOK HACTYNneHns aedonta MoXeT OblTb U3MEHEH (YBENNYEH MW YMEeHbLLEH B COOTBET-
CTBUU C NONy4eHHON MHpopmaLmelt), Ha OCHOBaHNM MOTUBMPOBAHHOTO CYXAEHWS YNpaBrsioLei KoMnaHuu.

2.3.3. ObsAzaTenbCTBa, B TOM Y1Cre No BbinnaTe KynoHoB U AVBUMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro gerno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obem nopsigke, yctaHoBreHHom MNCYA MND.
C paTbl, korga NpsiMoO UM KOCBEHHO cTarna Habngaema unv AocTynHa uHgopmaums o Tom, 4To obs3aTenscTBa He GyayT nora-
LUeHbl B pe3ynbTaTe CobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPM3HATCSA HaXoasLWMMNUCS B COCTOSHUM fedonTa n
LGD no atum obs3atenscTeaMm npuHumaeTcsi paBHbiM 100% (peLueHne odopMnseTcss MOTUBMPOBAHHBIM CYXXAEHWEM ynpaBns-
loLLEer KOMMNAaHUK).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiNnaTe KynoHOB U AVBUAEHAO0B, B OTHOLLEHWMN LieHHbIX ByMar, XpaHeHne KoTo-
pbIX OCYLLECTBSETCA Ha CHETE HOMMWHANBHOIO AepXaHus creunannsnpoBaHHOIO Aeno3nTapusi, OTKPbITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBum noatBepxaeHUsa koHeuHoro xpaHeHust B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBMAEHO0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeH/e KOTOpbIX OCYLLEeCTB-

NSeTCsl Ha CYETE HOMMHANBHOIO AePXXaHUs cneuuannaMpoBaHHOro genosurtapus, otkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEOENEHNA AKTUBHOIO PbIHKA.

OnpefeneHre akTUBHOTO PbIHKA OCYLLECTBSIETCA C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX Nocnes-
HEero TOpProBOro AHSI HA TOProBbIX MMOLLaAKax HE MPUMEHSIETCS B Cryyae, Korga HeToproBbld AeHb (UNi OTCYTCTBME TOProOB Ha
hOHO0BOM pbIHKE) CBSI3aH C MPMOCTAHOBKO TOProB Mo pelueHnto BaHka Poccum, nprocTaHOBKOWM TOProB B Criyvae AOCTUXKEHNS
YCTaAHOBMEHHbIX GUPXEN NOPOroBbIX 3HAYEHMUIA UM UHBIMU COGLITUAMM (COrMacHO MOTUBUMPOBAHHOMY CYXAEHUIO yNpaBnsioLLei
KOMMNaHUK), CNoCOBHLIMU CYLLLECTBEHHO MOBNUATL HA U3MEHEHWE CrpaBedfIMBOM CTOMMOCTY B TaKoi HETOProBbIv AieHb N0 CpaB-
HEHWIO C NOCIeHUM TOProBbIM AHEM. B criyyae, ecrniv BO3HUKLIVE 0GCTOATENBLCTBA NPUBOAST K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHusi cnpaBenuBoii CTOMMOCTM aKTUBOB, YNpaBnsioLLas KoMnaHusi o6s3aHa NpuocTaHOBUTb Bblaady, noralleHve u 06-
MeH UHBECTULIMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO (DOHAA NO NPUYMHAM, HE 3aBUCSALLMM OT YNpaBnstoLein komnaHum, 6es-
OTHOCMWTENBHO TWMa NaeBOro MHBECTULIMOHHOTO (hOHAA U HE3aBUCKUMO OT (haKTMHYECKOro NPoBeAeHUs npoLeayp Mo Bbigave, no-

ralweHuo n 06meHy MHBECTULMOHHbIX MaeB B MOMEHT BO3HUKHOBEHUS 06513aHHOCTH MO NPUOCTaHOBJIIEHUIO.
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4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHus aktyanbHbix 3HayeHun KB, MockoBckor Gmpiu, B Ka4ecTBE BPEMEHHOM anb-
TepHaTMBbl 0€3pPUCKOBOW CTaBKW 4115 ONpeAeneHns cnpaBea/IMBon CTOMMOCTU 0653aTenNbCTB CO CPOKOM A0 MoralleHusi He bonee
6 mecsiueB MoOXeT ObITb MCNOMb30BaHa CTaBka, paccyUTbiBaeMasi METOAOM UHTEpNonsauun (Hanpumep, NIMHENHOWN) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvBon CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHvs cnpaBefvMBOM CTOMMOCTU. BbiGoOp CTaBkM B OTHOLLEHWM aKTUBaA
YnpaensitoLas kKomnaHmsi ohopmasieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pwiA.
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