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TEPMWUHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHuA - opraHn3auus, co3gaHHasi B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickon ®egepauum n ume-
roLwas NMLEH3No Ha OCYLLIECTBIIEHNE AEATENbHOCTY MO YNPaBneHWio MHBECTULIMOHHBIMU (DOHAAMM, NaeBbIMN MHBECTULIMOHHLIMU
oHAaMMN 1 HErocyaapCTBEHHbIMU NMEHCUOHHBIMY (hoHAaMW. YNpaBnsaioLLas KOMNaHna encTByeT Ha OCHOBaHUW NpaBun JoBe-
puTeneHoro ynpaeneHus MN®.

MHBeCTULMOHHbIA Nan — UMeHHas LieHHas Gymara, ygocToBepsiiolas Ao Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha UMY-
wecTtBo, cocTasnsouiee NN, npaso TpebosaThb OT ynpasnsioLLEen KOMIAHUN Haanexallero 4osepuTenbHoro ynpasnexus MA®,
npaBo Ha NONyyYeHne AEeHEXHON KOMMeHcauum npu npekpaiwieHun 4orosopa AoseputenbHoro ynpasnenuns MNMA® co scemun Bna-
AenblaMn NHBECTULUMOHHBIX naes aTtoro MNMUN® (npekpawierun MAND).

MpaBuna aoBepuUTEeNbLHOrO ynpaBrieHUs nNaeBbiM MHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
AoBepuTenbHoro ynpasneHns NMA®, onpegensemble Ynpasnsiowen KoMnaHmen B CTaH4apTHbIX (hopMax, COOTBETCTBYOLLME TH-
NoBbIM NpaBuniam AOBePUTENbHOrO ynpaeneHus MA®, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NONTHEHWS B HUX noanexat pernctpauum baHkom Poccun.

CtoumocTb YUCTbIX akTMBOB (CHA) — BenuunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®epepa-
LK, KaK pasHuLa Mexay cTouMmocTbio aktnsos NN® (ganee — akTnebl) M BENMYMHON 0653aTenbCTB, NogexaLlnx UCMONTHEHUIO
3a CYeT yKasaHHbIX aKkTMBOB (fanee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaenstoLlen komnaHum NMN®, yctaHaBnmBaowuin NOpsiAoK U CPOKK onpeae-
nenus CHA, B Tom uncne nopsfok pacyeta cpeaHerogosont CHA MN®, onpeaeneHns pacyeTHON CTOUMOCTN NHBECTULIMOHHBIX
naes MNP, nopsaok onpegeneHns CTOMMOCTU UMyLLEeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHbLIX naes. Cnpaseanueas cTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B ONnaTy MHBECTULMOHHBIX Naes, ONpeaenseTcs ¢ y4eToM anropuTMOB OLEHKM, MpeaycMoT-
peHHbIX B HacTosAwwmx Mpasunax onpegenexus CHA.

MC®O - mexxayHapogHble cTaHaapTbl puHaHCcoBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
06513aTenbLCTB NPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaH4apTom dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeannBon CToMMocTu", BBEAEHHbIM B AeNCcTBME Ha Tepputopumn Poccunckon ®egepaumm nprkasom MuHucTepcTsa uHaH-
coB Poccuinckon ®eaepauun ot 28 aekabpa 2015 roga Ne 217H «O BBegeHun MexayHapogHbIX CTaH4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUM YTpaTUBLUMMMN CUITY HEKOTOPbIX NPUKa30B (OTAENbHbIX MONOXeHW Nnpukasos) MuHucTepcTea onHaHCOB
Poccuiickonn denepauumy» ¢ ydetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWNCTBYHOLIMM 3aKOHOAATENTbCTBOM B OTHOLLEHUN
naeBbIX NHBECTULMOHHbBIX POHAOB.

CnpaBegnmBasi CTOMMOCTb (PMHAHCOBOIO aKTUBa (dlechoaoro 06;|3a1'enbc1'3a) - 9TO LeHa KoTopasa MOXeT ObITb nony-
YeHa Npu npoaaxke aktmBa Unu ynnadeHa npu nepegade obs3aTenbcTBa B pesynbTaTe cAenku, 3aKNYeHHON Mexay He3aBucu-
MbIMU, XOpPOLLIO oCBeJOMJIEHHbIMU U HE ,El,eIZCTBy}OLLI,MMVI noA AaBneHnem obCToSTeNbCTB CTOpOHaMKn, Ha OCHOBHOM UINKA Hanbo-
ee BbIrOOHOM pbIHKEe Ha OaTy OLUEeHKN B TEKYLLNX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCyUTbiBaeTCA be3 ydyeTa
3aTtpaTt no caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, N HANoroe, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKWN.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrwnwmnx ycnosuax:

e KOTMpPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGNUKyeTcs Ha OCHOBHOM WUNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [eHeXHble MNOTOKM B OTHOLLIEHUM OMNTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e CyLLECTBYeT Mofenb OLEHKU, UCXOAHbIe AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Ha6niopgaemas u goctynHas 6upxeBas nnowagka — TOproeas Nnolaaka PoCCUIicKoi Gupxu, sakpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLwein KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (oMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble GUpXKeBble NNoLWaaK1 NPUBEAEHb! B MPUIOXKEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTueomMm Unu 06s3aTenLCTBOM npoBogATcA C [OCTaTOYHOM 4acToTOM U B
[0oCTaTo4YHOM 06beme, No3BoNALLEM nonyyatb MHopMauuo 00 oLeHKax Ha NMOCTOSTHHOM OCHOBE, KOMMaHUs UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PblHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLuaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 4yucna aKTIABHbIX) C HanGonbLnm ans COOTBETCTBYIOLLEro aktmea unu obsi3aTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHMS NOTepb (YGbITKOB) BCreACTBME HEUCTONHEHUA KOHTpareHToM 06A3aTensCTB Mo 4oro-
BOpPY, BKITHOYasi HEOMMAaTy KOHTPareHTOM OCHOBHOMO JOJira W/WMW MPOLEHTOB, NMPUYMTAOLMXCA B YCTaHOBIEHHbIN JOFOBOPOM
CpOK, @ TakKe B pe3yrnbTaTe U3MEHEHWS OLIEHKM KpeaUTOCNOCOBHOCTU (KPEAUTHOrO pUcKa) KOHTpareHTa (aMMTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBUCUMOTO PEMTUHIOBOrO areHTCTBa O CrIoCOBHOCTU PEVTUHITYEMOrO NULa UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (UHAHCOBOW HAAEXHOCTHN, PUHAHCOBOWN YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTUHroBOW LUKarne.
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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

HacTtosiwue lMpaBuna onpeaeneHns CTOUMOCTY YACTbIX akTMBOB OTKPbLITOro NnaeBoro MHBeCTULIMOHHOrO hoHAaa pbl-
HOYHbIX PMHaAHCOBLIX MHCTPYMeHTOB «PybneBbie o6nuraunmn» (ganee — NU®) paspaboTtaHsl B COOTBETCTBUM C YKa3aHNEM
Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-P3 ot 29 Hosbpst 2001 roga (aanee -
PenepanbHblil 3akoH "O6 MHBECTULIMOHHBIX PoHAaX") U NPUHATLIMW B COOTBETCTBUM C HUIMU HOPMaTWUBHBIMU akTamu.

HacTtoswwe MNpasuna onpeaenernns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoAHbIMU cTaHgapTaMn onHaHCo-
Bow otyeTHOocTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCTBYoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwe lMNpasuna onpegenexHus CYA sctynatoT B cuny ¢ 31 uronsa 2022 roaa.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, Mo COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsifok onpeaenexus
cpeaHerogoson CHA MN;

e KPUTEPUM NPU3HAHMSA (NPEKpaLLEHNS NPU3HaAHNS) akTUBOB (00A3aTENBLCTB);

e MeToAbl OnpefeneHns CTOUMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BWCMMOCTW OT BUAa aKTUBOB;

e  MOPSAAOK NPU3HAHUS PbIHKOB aKTUBOB 1 0083aTeNbCTB aKTUBHBIMU;

e  KpuTepuwu Bbibopa cnocoboB U Mogener OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB 1 0653aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, ¥ NEPUOANYHOCTb NPOBEOEHNS TAKOW OLEHKY;

e  MOPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BbIpaXKEHHbLIX B O4HOWN BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbIMnaTy BO3HArpaxaeHusi, NpegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MANo;

e MOPSAOK YpErynMpoBaHusl pasHornacui mexay ynpaensioLwen KoMnaH1uen n cnewumanusanpoBaHHbIM Aerno3utapuemM npu
onpefeneHnn CToMMOCTU YUCTbIX aKTUBOB.

MpaBuna onpegeneHns CHA MoryT Takxe onpefensTb NopsgoK OCYLLECTBIEHUS UHbIX Npoledyp B Lensx pacyerta
CYA MNN® 1 pacyeTHOM CTOMMOCTUN UHBECTULIMOHHOrO nas NMU® B cnyvasx, npeayCMOTPEHHbIX 3aKOHOO4AaTeNbCTBOM U HOpMa-
TUBHbIMM akTamu Bbaxka Poccun.

M3mMeHeHns 1 JONONHEHNS B HacTosiLwme I'IpaBVlna onpeneneHna CYA MoryT ObITb BHECEHbI B cny4adax, yCTaHOBJIEeH-
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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 ONPEAENEHUA CPEOQHETOAOBOW CYA NMU®

CYA onpepenseTtcs kak pasHuua mexay CTOMMOCTbIO BceX akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 00s5I-
3aTenbCTB, NoANEXaLUMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aarnee — 06s3aTenbcTBa), Ha MOMEHT onpeaeneHunst CHA.

CYA MN® onpepensieTcst No cocTosiHUto Ha 23:59:59 pathl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
PacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBAstoLWLEn KOMMaHUN NCTOYHMKAX, BHE 3aBUCMMOCTU OT 4acoBOro nosca.

CUYA onpepensietcsl He no3gHee paboyero AHs, CrneayLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIA OCYLLECTBNSIETCS
onpegenexne CHA.

CYA NN onpepenseTcs:

. Ha AaTy 3aBepLueHus (OKoHYaHus) dopmupoBaHus MANS;

. nocre 3aBepLueHnsi (OKoHYaHus1) hopmupoBaHns MU - kaxabii pabounin AeHb;

. B Clly4ae NpPUOCTaHOBIIEHNS Bbl4ayu, MoralleHns 1 obMeHa MHBECTUMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHNST UX Bbl-
[auu, norawieHus 1 obmMeHa;

o B cny4yae npekpatieHus MN® - Ha aaTy BO3HUKHOBEHUSI OCHOBAHMWS €ro NpekpaLLleHns U Ha NocneaHuin pabounii AeHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpepnHerogoasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabli
paboumnn aeHb kaneHaapHoro roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpegensanack - Ha NocnegHui AeHb ee
onpeneneHus, NpeaLlecTBYOLNIA TaKOMY AHI0) C Ha4ana roga (c AaTbl 3aBepLUeHust (OKOHYaHWs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHer 3a 3TOT nepuoa.

B uensx onpegeneHua CI'CHA gatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmarotcs Bce aatbl onpegenexHus
CYA IMN®, ykasaHHble B HacToswmx MNpasunax onpeaenenns CHA.

CYA MNP, B Tom uncne CIFrCHYA MNO, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOrO nas MNP onpepenstoTca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIe 3ansiToi, C NpPMMEHEHNEM MpaBUI MaTeEMaTUYECKOr0 OKPYrneHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencTeyowmmmn Ha gaTy onpegenenuns CHA.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyembiit MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA NPUTOK IKO-
HOMMWYECKUX BbIrof, B ByayLLeM.

AKTVBbI NMPU3HAIOTCS B TOM CIly4ae, €Ccriv OHW MOMyYeHbl B pesyribTate NpoLwsbiX COBbITWIA, KOHTponupyeMbl, NMAN®
HeceT BCe OCHOBHbIE PUCKM, M OXMAAET MOMy4YnUTb BCE OCHOBHbIE BLIFOAb! OT UCMOMb30BaHWS AaHHLIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXET BObITb HAAEXHO OnpeaeneHa.

0O06s13aTeNbLCTBO — 3TO cyulecTeyroulad 0053aHHOCTb, BO3HUKAlOLLAs N3 npoLwbIX cobbiTuin, B pe3ynbTaTte NCNOJTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 oHaa pecypcos, 3aKrn4varLwnx B cebe aKOHOMUYECKNE BbIroabl.

KpuTepun npusHaHus (NpekpalleHusi NpusHaHus) akTUBOB 1 0613aTeNnbCTB NpeacTaBneHs! B MpunoxeHun 1.

METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbLCTB

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

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABIEH OLIEHLLMKOM,
B OTHOLLEHMMN KOTOPOIO CO CTOPOHbLI CAMOPETYNMPYEMbIX OPraHN3aLnii OLIEHLLIMKOB HE NPUMEHSTIUCE B TEYEHWNE ABYX NIET B KOMU-
YyecTBe ABYX U Bonee pas Mepbl AUCUMMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocTy B Poccuiickoit degepauun”, a Takke BHYTPEHHUMW AOKYMEHTaMK CaMOpPErynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNseT He MEHee Tpex NeT, a Tak e UMeoLWUM kBanudgumka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HanpaBreHNIo OLEHOYHOWN AeATEeNbHOCTY.

B cnyyae onpegeneHus CTOMMOCTU akTMBa Ha OCHOBAHMM OTYeTa OLEHLLMKA AaTa OLUEHKN CTOMMOCTU A0MKHA ObiTb He
paHee LecTn MecsLeB [0 AaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHA. MNpy 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHnss CHA oTyeTa oLeHLLMKa C 4aToi OLEeHKM Hanbonee 6rv3kon k gate onpe-
OerneHusi CTOMMOCTUM akTuBa, COCTaBMEeHHOro ¢ cobnoaeHnem TpeGoBaHniA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHWM 0T4YeTa OLEHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CNeAYLWMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHblE CMo-
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/IBOI;I CTOMMOCTW.

MOAEJN OLUEHKN CTOUMMOCTU LEHHbLIX BYMATI

AKTUBHBIM PbIHKOM AN LieHHOW B6ymary, AonyLIeHHON K Topram Ha pOCCUICKON Bupxe (3a UCKIoYeHneM obnurauuii
BHELLHMX 06NMraumoHHbIX 3ainmoB Poccuiickorn ®enepaumm; 4ONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX FroCcyAapcTs; eBpoobnurauui
MHOCTPaHHbLIX 3MUTEHTOB, LIeHHbIX ByMar MexayHapoAHbIX (MHAHCOBbLIX OpraHM3aLuii) NpusHaeTca AoCTynHasa 1 Habniogaemas

GupxeBas nnoLLaaka B criyd4ae OAHOBPEMEHHOIO COBMIOAEHUS HUXKENEPEYUCTIEHHBIX YCITOBUN:

e LleHHasa 6ymara gonylieHa K Topram Ha poCCUinckon bupke, npuseaeHHon B MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKWN) Ha AaTy onpeaeneHnsi cnpaBeasiMBon CTOMMOCTY;

e  KONMMYecTBO caenok 3a nocriegHue 10 (decsTtb) Toproebix gHen — 10 (decsTtb) n 6onee;

e  COBOKYMHbI 06beM caenok 3a nocriegHue 10 Toproebix gHen npesbicun 500 000 (MaTbcoT Thicsy) pybnen (Mnu
COOTBETCTBYIOLWMIA pybneBbI akBUBanNeHT no Kypcy baHka Poccun Ha gaTy onpeneneHns akTMBHOTO pbIHKa,
ecnv o6beM cAenok onpeaeneH B MUHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upxe He NPOBOAUNMCH TOPrU, ANs ONpeaeneHns akTUBHO-
CTM PbIHKa NCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocnegHemy GnvkanieMy TOProBomy OHHO.

[ns oueHKn cnpaBeasIMBO CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpuU3HaeTCAa:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B
uensx Hactoswwmx NMpaBun onpeaene-
Hua CYHA

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

[N poCcCUNCKUX LieHHbIX Bymar

MockoBckasi 6|/|p>|<a, ecnu MockoBckas 6V|p>|<a ABNAEeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He sSiBNSIeTCH aKTUBHBLIM PbIHKOM — POCCUI-
ckasn bupxeBasi NnoLaaka M3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLuMii obLuMn 06beM CAEMNOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums 0b obbeme caenok B AeHEXHOM BbipaxeHun. MNpu
paBeHCTBEe OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MAOLLaAKax OCHOBHbIM
PbIHKOM CYUMTaAETCsA TOproBas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
JaHHbI nepuopa.

NSt NHOCTPaHHbIX LIEHHbIX GyMmar u
LieHHbIX 6ymMar MeXxayHapo4HbIX KOM-
naHumn

Poccuiickan Bupxa M3 uMcrna akTUMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMii obLumMn 06beM CAEMNOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpmAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums ob obbeme caenok B AeHEXHOM BbipaxeHun. MNpu
3TOM BenuYuHbI 06beMa caenok B BartoTe KOTUPOBKU NepeBoasaTcst B pyonu no
Kypcy BbaHka Poccum Ha paty onpegenennst CHA. MNpu paBeHcTBe obbemMa cae-
TNIOK Ha pasnuyHbIX TOProBbIX NOLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCs TOpro-
Bas nroLiagka ¢ HambonbLUNM KONMYECTBOM CAENOK 3a AaHHbIA NepUos.

Ona odonurauuin BHELWHUX 06IUraumoH-
HbIX 3aMMoM Poccuinckon Peagepaumm,
[ONroBbIX LleHHbIX 6yMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnvraumn nHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LIeH-
HbIX 6ymMar MHOCTpPaHHbIX rocyaapcT.,
LeHHbIX Oymar MeXxayHapoAaHbIx du-
HaHCOBbIX OpraHM3auumn

BHeOUpPKeBOM PbIHOK.

B cnyyae, ecnu ueHHble GymMary OonylleHbl K TOpram TOfbKO Ha POCCUIACKON
Gupke, TO NPU3HAHUS pbiHKA OCHOBHBLIM ByAeT TakuM ke, Kak AN POCCUNACKUX
LleHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Gymaru fonyLeHbl K Topram Ha pOCCUIicKom
Bupxe, KoTopas npusHaHa akTUBHOW B COOTBETCTBUM C HacToswwumu MNpasu-
namu onpegenexHuss CHYA, B To BpeMsi, Kak OTCYTCTBYIOT JaHHble BHEGUPKEBOro
pbIHKa, TO NOPSAOK NPU3HAHMS PbIHKA OCHOBHbBIM ByOeT TakuM Xe, Kak AN UHO-
CTPaHHbIX LeHHbIX Bymar.

[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU LUEeHHbIX 6ymar Mcnonb3yrTCcA Moaesin OUEHKN CTOUMMOCTU LIEeHHbIX 6ymar, ans
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAENN OUEHKN CTOMMOCTU LEHHbIX 6ymar, OnAa KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOoOeriM OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.
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Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTopbIX onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymaru

Mopsaok onpegeneHus cnpaBeanuBo CTOMMOCTU

LleHHas 6ymara poccuii-
CKOro aMMTeHTA

OnsA UeHHbIX 6ymar pOCCMMCKMX 3MUTEHTOB, 3a UCKITIOYeHUEeM oGnuraumm pocCUMCKUX
3MUTEHTOB.

[ns onpenenexuns cnpasearnivMBoi CTOMMOCTY UCMNOMb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTMBHbIX POCCUIACKMX BUPXK), BoibpaHHbIe B criefyowem nopsake (yobiBaHUst npuopuTeTa):

e  LleHa 3aKpblTUSI HA MOMEHT OKOHYaHWs1 TOPrOBOWM CECCUM POCCUNCKON BUPXKM Ha aaTy
onpeneneHus CYA npu ycrnoBuv NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECIN PACcKpPbIThl AaHHble 06 06beMe TOPros 3a AeHb
1 0GbeM TOProB He PaBEH HYMIO 1 Takasi LieHa 3aKpbITWsi HE paBHa HyIH.

e  CpedHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCMU POCCUINCKON BUpPXN
Ha gaty onpegeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOPrOBOW CECCUUN POCCUIACKOM BUpXK Ha gaTy
onpegeneHns CHA npu ycrnoBuv NnoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHasl Ha aaTy onpegeneHus CHA, npusHaeTcs KOPPEKTHO, ecnu oHa
Haxo4uTCsl B UHTEPBare Mexay MUHUMarbHOW 1 MakCUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TON e Bupxu;

Ona obnuraunm pocCUMCKUX 3IMUTEHTOB.

[na onpegeneHvs crnpaBefnuBoOi CTOMMOCTU UCMOSb3YHTCA criedytolime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHBIX POCCUICKUX BMpPXK), BoibpaHHble B criegytoLiem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON
Ovpxxun Ha gaty onpeaeneHus CHA;

e  pblHOYHas LeHa (2) HAa MOMEHT OKOHYaHWUsI TOProBOW CECCUM POCCUIACKOW BMpXxK Ha
naty onpegeneHunst CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpenensietcsi ¢ y4eTOM HaKoMMeHHOro
KyrNOHHOro goxoaa Ha gaty onpefeneHus CHYA.

Ecnu Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, A4 onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKU CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4asi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06ycn03neHo
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHus CYA Aonyctumo
Mcnosnb3oBaTh LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

LieHHas 6ymara uHo-
CTPpaHHOro 3MUTEHTa U
MeXAyHapoAHoW Komna-
HUN

[ns onpepenexus cnpaBefnyBOW CTOMMOCTU UCTIONb3YETCs LIeHa 3aKPbITUSi OCHOBHOTO PbiHKa
Ha aaTy onpegeneHus CHA npu ycrnosum NoATBEPXOEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beMe TOpProB 3a AeHb
1 06bEeM TOPros He paBeH HyIio.

Ecnu Ha paty onpegenenuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS onpefeneHus
cnpaBeasivMBOM CTOMMOCTU LieHHON ByMarn NpyMeHstoTCs MOAenu OLEHKU CTOMMOCTM LiEHHbIX
Gymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKA, ANnA onpeaeneHund
crnpaseannuBon CTOMMOCTU LIEHHOM 6ymarV| NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4asi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06yCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHuns CYA AonyctumMmo
MCMonb30BaTh LeHbl NOCreaHero ToproBoro AHs OCHOBHOM 6VIp)KVI.

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

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU
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LieHHas 6ymara poccui-
CcKoro ammuTeHTa (3a uc-
KNOYEeHUEM MHBECTULIMOH-
HbIX MNOTE4YHbIX cepTUdun-
KaToB y4yacTus), nam (ak-
LMWU) UHOCTPAHHbIX UHBe-
CTULMOHHbIX hOHAOB

CnpaBegnuBas CTOUMOCTb NaeB (akuuMil) MUHOCTPAHHbIX UHBECTULMOHHbIX (POHAOB, 00-
paLlaloLLnXCs Ha MHOCTPaHHbIX POHAOBLIX BupXkax, onpeaensieTcsi B COOTBETCTBUM C MOAe-
NbO OLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE McTopuydeckon LieHsl (mogens CAMP).

[laHHast KOppPeKTMPOBKa NPUMEHSIETCS B Criydyae OTCYTCTBUSI HAabMno4aeMoi LUeHbl B TedeHue
He Gornee oecATn paboumnx aHel (ganee Ucnosb3yeTcss 3 ypoBEHb OLIEHKM).

B kayecTBe pbIHOYHOrO MHAMKaTOpa (beH4UMapka) ucnosnb3yeTcs MHOEKC OMpXK, Ha KOTOPOW
onpegeneHa cnpaBeanvBas LieHa YPoBHs 1 nepapxvu cnpaBeasiuBori CTOMMOCTU aHHOW LieH-
How Bymaru Ha gaty, NpeaLllecTBYHOLLYI0 AaTe BO3HUKHOBEHMS OCHOBaHWI AN NPUMEHEHUS
moaenun CAPM.

d)opmyna pacyeTa cnpaBeanMBON CTOMMOCTU Ha narty pacdeTta:

P, =P X (1+ E(R)),
roe:
P, — cnipaBeasIMBasi CTOMMOCTb OfHOI LieHHOI Bymaru Ha JaTy onpefeneHusi cnpaBenMBom
CTOMMOCTWU;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb U,eHHOVl 6yMa|—V|;
E(R) — ou1aaemasi JOXOOHOCTb LieHHOI Bymaru;

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

R} — Risk-free Rate — GespuckoBasi cTaBka JOXOLHOCTU, NMpUBeAEHHas! K KONUYECTBY KaneH-
AapHbIX OHeN Mexay Aatamu ee pacyeTa:
Ri = (Re/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOOHOCTM Ha AaTy onpeaeneHns cnpaBeanivMBon CTOMMOCTHY;
(T; — Tp) - KONNYECTBO KaneH4apHbIX AHEW MEXAY YKa3aHHbIMU AaTamu.
T, — pata onpegeneHuns cnpaBeanvMBoi CTOMMOCTY;
T, — NnpeablayLwas gaTa onpegeneHns cnpaBefnmBoi CTOMMOCTY.

Ansa naeB (aKuui) MHOCTPaHHbLIX UHBECTULMOHHLIX (POHAOB B KayecTBe GE3pVCKOBOM
CTaBKV JOXOAHOCTM NMPUMEHSIOTCA CTaBKW, yKkasaHHble B MpunoxeHun 4.

Craeka Kb[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXKeHWUu).

Mpu oTcyTCTBUM 3HAYeHUs Ge3pUCKOBON CTaBKM Ha OaTy pacuyeTa, 3HayeHue Ge3puckoBo
CTaBKM 33 3TOT A€Hb NPUHUMAETCS PaBHLIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rm =

-1,

Pm,
R, - AOXOAHOCTL PbIHOYHOIO MHAKKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHAUKaTopa Ha AaTy onpeaeneHus CI'IpaBe,EI,J'WIBOIZ CTOUMOCTMW,

Pm, — 3HaueHve pbIHOYHOTO MHAMKATOPa Ha NPeablayLLYo AaTy onpeaeneHnst cnpasenuBom
CTOMMOCTM.

B — BeTa koadDULNEHT, pacCUNTaHHbIA NO U3MEHEHUAM LIEH (3HaYEHWI) PIHOYHOIO UHAMNKA-
TOopa M U3MeHeHUsM LieHbl LeHHon Bymaru. Ons pacyeTta koadduumeHTa B MCnonb3yloTcs
3HayveHusi, onpeferneHHble 3a nocrnegHve 45 TOproebiX AHENW, NPeALecTBYOWNX AaTe onpe-
AerneHust cnpaseannBon CTOMMOCTY;

BeTta koadhuUMEHT paccumTbIBaeTCs Ha AaTy, NPeALecTBYOLWY AaTe onpeaeneHns crpa-
BeanMBomn ctoumocTu. Mpu aTom gata pacyeTa beta koadduumeHTa OOMKHA ABNATLCA TOp-
rOBbIM OHEM.

_ Covariance (R, Ryy)

Variance (Ry,)

Pai Pmi

a ’ m

Pa;_; Pm;_,;

roe:
R, - JOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUA akTBa Ha gaTy i;

Pa;_; — NpeablayLlasn LeHa 3aKkpbiTUs akTuBea;

R, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
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Pm; — 3Ha4YeHne pbIHOYHOrO NHAMKaTOpa Ha Aarty i;

Pm;_, — npeablayLiee 3Ha4eHne pbIHOYHOrO MHANKATOPa;

i=1..N, Toprosble AHK, NpeALlecTBYIOWNE AaTe ONpeaeneHns cnpaBeaivBo CTOMMOCTH.
Mpu ncnone3sosanun mopgenu CAPM B uenax pacyeta beta koadduumneHTa:

e [ns naeB (aKLuh) MHOCTPAHHbLIX MHBECTULIMOHHBLIX (DOHAOB B NPUMEHSAIOTCA 3Ha-
YeHus LleHbl 3akpbiTMsi GUPXK, HaA KOTOPOW onpedeneHa Haanexaiwas KoTUpoBKa
YPOBHS 1 nepapxum cnpaBensiMBoi CTOMMOCTM Ha gaTy, NpeLlecTBYHOLWYO aaTte
BO3HMKHOBEHMWS OCHOBaHWIA Ansi npuMmeHeHns mogenu CAPM.

I'IonyquHoe 3HadeHne beta KOS(*)d)I/ILIMGHTa OKpyrnaeTca no npasuinamMm mMateMmatunyeckoro
OKpyrneHuna 0o NATn 4eCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHAOMKaTOpa (6qumapKa), MCNONb3yKTCA 3HaA-
YEHUSA LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLle-
CTBYIOLLME AaTe onpeaeneHns cnpaseanneon CTOMMOCTM.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaeneHuns crnpaBensivBoin CTOUMOCTM B MOOESN He y4u-
TbiBAeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-NMOO0 TOProBbI AeHb B nepunoae 45 ToproBbIX OHEN,
Ha gaty pacyeTa koadduumeHta beta, MHpopmaLma O 3HAYEHUU PLIHOYHOrO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBOI CTaBKM 3@ 3TOT TOProBbI AeHb B MOAENMW HE YYUTLIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koaddurumeHTa
BeTa, 3HayeHne pbIHOYHOIO MHAMKaTOpa (beHYmapka) 3a 3TOT TOProBbIf AeHb NPUHMMAaeTCs
paBHbIM MOCNeAHEMY U3BECTHOMY.

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

C paTtbl BO3HWKHOBEHUSI OCHOBaHUA AN npumeHeHus mogenu CAPM o gaTbl npekpalleHns
OCHOBaHuWI Ans npumeHeHust mogenu CAPM vcnonb3yeTcs MHopmMaLumst TONbKO Tow GUpxu,
KoTOpas onpeferieHa Ha AaTy BO3HUKHOBEHWS OCHOBaHWU Ans npumeHeHus mogenu CAPM.
K Tako uHdopmaumm oTHOCATCS crneaylolme 3HaueHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ansa o6nurauui poCCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHUs NpuoputeTa:

e LeHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsm, yTBepXO4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLEHKU, OTBEeYalowmux Kpute-
pUAM UCXOAHbIX AaHHbIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepxaeHHON MeTOAMKe OLEHKN);

e MoZenb OLEHKU ANs LeHHbIX Bymar, HOMMHMPOBAHHBLIX B PYGNsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAernb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb3oBaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

Mpn otcyTtcTBUM HeOOXOAMMBIX OaHHbLIX O1is pacyeTta CTOMMOCTU, CnpaBenmBasa OLIEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb [OMrOBOM LIieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMnoHHOro goxofda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX cCUCTEMaxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsIoTCS pacyeTHbIe
LieHbl, 451 Lenen onpeaenexHys cnpaBeanBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®epepauumn

[ns onpepeneHusi cnpaBegnBoOM CTOMMOCTH, UCMOMb3YTCA HabntoaaeMble LieHbl akTUBHOTO
BHEOMPXKEBOTO pbIHKa, BbIOpaHHbIe B criegyloLlem nopsiake (yobiBaHusa npuoputeTa):
e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C NCMONb30BaAHMEM METOLOB OLEHKM, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);
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Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM Op-
raHusaumm

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegeneHus CHA;

e  MHAMKATUBHAs LeHa, onpegerneHHas no metoamke «Cbonds Estimation», packpbiBa-
emasi rpynnon komnanuii Cbonds Ha gaTy onpegenerns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, ANs LIeHHOW Gymaru npuMeHsieTcst 3-i ypoBeHb OLLEHKM
cnpaBeavBOi CTOMMOCTY LIEHHBbIX Gymar.

CnpaBeanveas CTOMMOCTb OMTOBON LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxofda Ha aaty onpeaeneHus CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsIoTCs pacHeTHbIe
LieHbl, 451 Lenen onpeaenexHis cnpaBeannBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LleHa npuo6peTeHus.

C paTbl NosABMNEHMS LeH, NO3BOMSAOLLMX npon3BecTn OUEeHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obuem nopsaake.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pasmMeLleHust MOXeT
NPUMEHSITLCA LieHa pa3MELLEHUsl, CKOPPEKTUPOBaHHasi MPOMOPLMOHaNbHO Ha M3MEHEHMWe
KItoyeBov cTaBku baHka Poccum 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTrcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnoaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

[Jeno3uTHbIN cepTudukat

Ons onpeneneHna CﬂpaBe,D.ﬂI/IBOVI CTOMMOCTU NUCNONb3yeTcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpMHﬂTbIIZ Ona AeHeXHbIX cpencTs BO BKagax.

O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHELWHNX
06nUraLuMoHHbIX 3aMOB)

O6nuvrauun, HOMUHUPO-
BaHHble B pyonsix

Ons onpepgeneHus cnpaBednuBoi CTOMMOCTM WUCMOMb3YHOTCA Crneaytole LeHbl B Nopsigke
yObIBaHUS npuopuTteTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEeYaloLwmux Kpute-
PUSIM UCXOOHbIX AaHHbLIX 3-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  UMHAEeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi UHopMaLUNoHHO-aHanuTMyeckum npoayktom RuData Price MexayHa-
POLHOM MHGOPMaLMOHHON rpynnbl « IHTepdakcy;

e  MoAernb OUEHKU ANS LUeHHbIX Oymar, HOMVHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
nonb30BaHUsi HeHabNaaeMbIX UCXOAHbIX OAHHbIX);

e 1CMONb3yeTcsl CTOUMOCTb, ONpeAeieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTtb) MecsueB Ao gatel onpegeneHms CHA*,

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4YeTa OLUEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaemMmbiMu B cliy4ae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcs C y4eTOM HaKOMEHHOrO
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B Cny4yae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(*)OpMaLI,I/IOHHbIX cucrtemax B
CBA3N C HETOProBbiM AHEM 6VIp)K, Mo UTOramMm TOpProB Ha KOTOPbLIX onpenendarTca pacyHeTHbIe
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LieHbl, AN Lenei onpeaenexus cnpaBefnMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
BbIl A€Hb.

O6nurauma BHeLHNX o6-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpoo6nuraumns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

Ons onpegeneHus cnpaBednuBoOi CTOMMOCTM WUCMOMNb3YHOTCA Crneaytole LeHbl B Nopsigke
ybbIBaHUS npuopuTteTa:

e UeHa, paccuutaHHasa LleHoBbiM ueHTpom HP[L (Mo meTogonorvsiM, yTBEpXXAEeHHbIM
01.12.2017 »n no3gHee) C UCMOMb30BAHNEM METOAOB OLIEHKWU, OTBEYatoLMX KpuTe-
PUSIM UCXOOHbIX AaHHBLIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcd LeHam, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  VHAOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHgopMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
poaHON MHAOPMALMOHHON rpynnbl «AHTepdakey;

e 1CMONb3YeTCsl CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB fo aatel onpeaeneHuns CHA.

*Ncnonb3oBaHne crnpaseannBon CTOMMOCTW, OnNpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LWKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaembiMu B ciiydae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanveasi CTOMMOCTb JOMrOBO LIEHHON Bymaru onpegensietcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsItoTCs pacyeTHbIe
LieHbl, 451 Lenen onpeaenexHys cnpaBeannBoi CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHasi No UToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHNE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

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

[INa oLEeHKN UCMoNb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OT4YeTa OLeHLLVKa
Nno COCTOSIHUIO Ha AaTy He paHee 6 (LLlecTb) mecaues Ao aatsl onpegdenexdus CYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaenieHns cnpaBeanmeBoi CTOMMOCTHU.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaerneHHon Ha OCHOBaHUM OTYeTa OLeH-
LMKa, OrpaHNYMBAETCS YCNOBUSIMU, NPUMEHSIEMbIMU B CyYae BO3HUKHOBEHUSI COBLITUN, Be-
AyLmnx k ob6ecLeHeHuIo akTBa B COOTBETCTBUK ¢ MNpunoxeHuem 4.

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

LleHHbIe 6ymaru

Mopspok onpegeneHusa cnpaBeauBoA CTOMMOCTU

LleHHasn 6ymara siBnsi-
eTcs AONONHUTENbHbLIM
BbINYCKOM

NSt OUEeHKN LeHHOMN 6ymarm MCNonb3yeTcyd UeHa BbllycKka (aHaJ'IOFI/IHHOFO aKTI/IBa), Nno OTHoLUe-
HUIO K KOTOPOMY [aHHbI BbINYCK SBSETCA 4ONOSTHUTENbHBIM, ONpeaeneHHas, Ha gaTty onpege-
nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, ONA KOTOpbIX onpe-
[eneH akTUBHbIN PbIHOK.

CrlpaBe,D,J'IVIBaH CTOMMOCTb onpeaendaeTca corfiacCHoO 3ToOMy nopAaky A0 BO3HMKHOBEHUA crnipa-
BEAIMBON CTOMMOCTU LiEHHOMN 6ymarm, SABNSOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
APYron LeHHon bymarm
(ucxopgHOM LeHHoW By-
marm)

[N oueHKN LeHHon ByMarn 1cnonb3yeTcs LeHa UCXOAQHOM LieHHoM Bymaru, onpeaeneHHas Ha
naty onpegenexdus CHA B coOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLUMeHTa KoHBepTa-
uum.

Ecnu HEBO3MOXHO OMpefenuTh B COOTBETCTBUM C MOLENSIMU OLLEHKM CTOMMOCTU LieHHbIX Gymar,
ANs KOTOPbIX ONpefeneH akTUBHBIA PbIHOK LIEHY CXOOHOW LIeHHOW Bymaru Ha aaTy onpefeneHuns
CYA, vcnonb3yeTcsi cnpaBeafiMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHasi Ha
[aTy KOHBepTaLuMu, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dULMEHTA KOHBEPTALIUM.
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CnpaBeanueasi CTOUMOCTb ONpPefensieTcs COorfacHo 3TOMY NopsiaKy A0 BO3HUKHOBEHMSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHoW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHOoN Gymarn).

e OLEHOYHOW CTOMMOCTLIO 0BnUraLmii HOBOTO BbiNycka, NPU3HaHHbIX B pe3ynbTate KoHBepTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX GyMar, ABNseTCs OLEHOYHasi CTOMMOCTb KOH-
BEPTMPOBaHHbIX LIeHHbIX ByMar, fieneHHas Ha KoNIMYecTBO akumi (o6nurawuuin), B KOTOPOe KOH-
BEPTMpPOBaHa 0fHa KOHBEPTUpYeMasi LieHHas Gymara.

e OUEHOYHON CTOMMOCTbLIO OBnUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KoOHBepTa-
LMW B HUX UCXOAHbIX 0Gnmrauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTcs
OuUeHO4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B credytoliem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (Jsyx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaEeTCS Ha KypC, yCTaHOBMEH-
HbI B [MpaBunax onpegeneHusa CYA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.

CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpefenseTcsi kKak CyMma crnpaBefiMBon CTOMMOCTU LIEeHHOW By-
Maru N HakoMMEHHOro KYNOHHOro [40X0Aa, NCYNCMEHHOrO0 UCXOASA M3 CTaBKU KYMOHHOIMO [OXOAA, YCTAHOBIIEHHOW B PELUeHUN O
BbIMycKe (0 AOMOHUTENbHOM BbIMYCKE) U NPOCMNEKTE 3MUCCUOHHbIX LIeHHbIX Bymar.

CyMMa HaKonmeHHOro KyrnoHHOro goxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3anmos Poccuinckon degepavmm,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPOObNMraumnii MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
hVMHaHCOBbIX OpraHW3auuii onpegenseTcs B CrieayowemM nopsake: CyMMa HaKkoMIeHHOro KYNMOoHHOro 40XoAa, paccunTaHHas mc-
X051 N3 CTaBKu KyMOHHOIO 4oXo4a, OKpyrnsieTcs Ao 12 (ABeHaauaTtun) 3HakoB Nocre 3ansaTol U yMHOXaeTcs Ha konuyecTso bymar
B noptdene, nocre 4Yero nonyyeHHasi BenuumHa okpyrnsetca Ao 2 (OByx) 3HakoB nocre 3ansaToi, Nnpy HeobxognuMocTy yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpegenerus CHA, v okpyrnseTcs Ao 2 (AByx) 3HaKoB Nocrne 3ansiTow.

CnpaBeanveasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaeTcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoMMHana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
XXEHHOCTU CYyMMbl HOMWHAaNa K Nosly4eHunio A0 A4aTbl NOMHOIO NoralleHUs HOMMHanNa B COOTBETCTBUM C YCIIOBUAMM BbINyCKa LieH-
HbIX Bymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NMPU HanmMuuM npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTCTBUM C NpunoxeHnem 4 B 4acTu TpeboBaHMI K OTHETY OLeHLLMKa.

Cnpaseanveas CTOMMOCTb 06rMraumin Npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLeHEHNs U OTCYTCTBMU LIEH NEPBOTO 1 LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvBON CTOMMOCTM PaccyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTMU, YKkasaHHOMY B lNpunoxexun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 06ecLeHernto, ykasaH B [punoxeHun 4.

ONPEOENEHUE CNPABEQNIMBOWN CTOMMOCTMW MO CAENKAM C LIEHHbIMU BYMATAMMW, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONMPEAQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3a[J0JPKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay cnpaBeanvBoli CTOMMOCTbIO LieHHoM Gymaru B BantoTe pacyeta CHA, sisnsioLeiics npea-
METOM COENKM U CYMMOW CAENKM B BarntoTe cAemnku, NpMBeaeHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTcsl B COCTaBe akTMBOB (Aebutopckasi 3a40/PKEHHOCTb) Y NMOKyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B CoCTaBe aKTMBOB (Ae0UTopcKas 3a40MmMKEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUS! COOLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnmncok obLwmx codbITUIA, NPUBOAALLMX K 06ecLeHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW MO COENKAM C BAﬂIOTOVI, 3AKITOYEHHbIM HA YCJIOBUU T+
(MPU HECOBINAOEHWUN OATbI NMOCTABKW BAJNIOTbI, ONPEAENEHHOU YCITIOBUAMU JOTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO MNOKYMNKE/MPOOAXE BAIOTbI)

CI'IpaBe,CI,J'IVIBaﬂ CTOMMOCTb 3a[0/PKEHHOCTU MO CAernkaM C BanioTon, 3aKIoYeHHbIM Ha ycrnoBusax T+, onpegensieTcs B
pa3Mepe pasHuLbl Mexany TeKyLIJ,eVI CﬂpaBe,D.ﬂVIBOVI CTOMMOCTbIO BankOThl B BanOTe pacyeTa CYA n cToMMOCTbIO BantoThl, Sa(*)MK-
CUPOBaAHHOM B JOroBOpE Ha AaTy UCNOSTHEHUSA CAENKW, NPUBEAEHHON K BantoTe pacyeTa CHA.
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B cnydae nonoxuTensHOW pasHuLbl, CAeNKa NpM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3af0omKeHHOCTh) Y Nokyna-
Tens/ B coctaBe 0053aTeNnbCTB (KpeauTopckasi 3a40/MKEHHOCTh) Y NpoAaBLa, OTpuUuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeamMTopckasi 3a0PKEHHOCTb) Yy MOKynaTens/B CoOCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHUSI COObITUIA, MPUBOASILLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuii, NPUBOAALLMX K 0becleHeHnto, ykasaH B MpunoxeHnm 4.

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

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYETax, B TOM YMCNE HA TPAH3UTHbIX, BaMOTHbIX CHETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [1.Y. NN onpegensieTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsitoLLyto komnaHuo [.Y.
nne.

Cnpaseanveas CTOMMOCTb OMpeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKY CrpaBeaIMBON CTOMMOCTY Mpu
BO3HWKHOBEHUM COObLITUS, BeayLLero k obecueHeHuto (Mpunoxerne 4).
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHernto, ykasaH B [punoxeHun 4.

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

CTOMMOCTb aKTVBOB M BENMYMHA 06A3aTenbCTB, BbIpaXXeHHas B BantoTe, OTNIMYHOW OT BanioThl pacdeTta CHA, npuHu-
mMaeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxka» Ha aaTy
onpegeneHus nx cnpaseannBon ctoumocTu (ganee gata —T).

Ecnn 6upxxeBon kypc 3akpbiTvsa (TOD) NMAO MockoBckasi Bupxa Ha gaty T OTCyTCTBYET, TO ANS pacyeToB MUCMONb3y-
eTcs kKypc LleHTpaneHoro baHka Poccuiickon ®eaepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KypPC MHOCTPAHHOW BartoTbl, B KOTO-
poI BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCTB), k BantoTe onpegenenns CHA B cootBeTcTBuM ¢ MNpasunamu Y MAN®, gen-
cTByOWMUMM Ha AaTy onpegeneHus CHA, To UCnonb3yeTcst COOTHOLLEHUE MexXAy KYpCOM MHOCTPaHHOW BantoThl U BanoTon onpe-
nenexns CHA B cootBeTcTBUM ¢ Mpasunamu Y MU, gericteytowmmMm Ha gaty onpegenenns CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TWX BarsnioT Mo OTHOLIEHUIO K aMmepukaHckomy aonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaernieHHon Yepes3 amepukaHckuii gonnap (USD)).

ONPERENEHUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepaumn, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepayun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIIeHNst Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B crieytoLem nopsake:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON JOFOBOPOM, €CIU CPOK NoralleHns AenosuTa - «40 BocTpeboBaHus»;

e Ecnun cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpegenexHns cnpaBeanMBoi CTOMMOCTU, CnpaBeanimBasl CTOMMOCTb Aeno3nTa NPU3HaeTCcs paBHOM OCTaTKy OEHEXHbIX
CpencTB BO BKMNaAe, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy ONpeaeneHus cnpaBeanmBoi CTOUMO-
CTW MO CTaBKe, NPeAYCMOTPEHHON AOrOBOPOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTo NPUBEAEHHOW CTOMMOCTU ByayLLMX EeHEXHbIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveBasi CTOMMOCTb Aeno3vTa onpefensercs no
MeToAy NPVBELAEHHON CTOMMOCTUN AEHEXHbIX NOTOKOB.

B cnyyae BHeCEHMs1 USMEHEHWIH B YCIOBUS ONpeaeneHnst cpoka AoroBopa MakcUMarnbHbIi CPOK onpeaenseTcs B CooT-
BETCTBUM C USMEHEHHLIM CPOKOM [erno3uTa, AeNCTBYIOLLMM Ha AaTy onpeaesieHus CripaBeanBoi CTOMMOCTH, MPUYEM Hakonse-
HMe CpoKa BKaga He NPoUCXOAUT.

CnpaBegsiMBasi CTOMMOCTb EN03VTOB ONpPeAEenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasIvBOi CTOW-
MOCTM NpU BO3HUKHOBEHWM COBLITUSA, BeayLLero k obecuieHeHuto (Mpunoxexue 4).

Cnuncok o6Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX NMOTOKOB
MpuBeaeHHas CTOMMOCTb AeHEXHbIX MOTOKOB paccyMTbiBaeTcs no popmyne:
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yoop
PV = Z (1 + r)nD,,/365

n=1

roe:
PV — cnpaBegnuBas (npuBeaeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
N - KONMM4eCTBO AEHEXHbIX MOTOKOB 4O AaTbl MOralleHusi akTvea (06si3aTenbCcTBa), Ha4YMHas € AaTbl onpeaeneHns
CUYA;

" - cymMMa N-0ro AEHEXHOro NoToka (MPOLEHTLl M OCHOBHasi CymMmMa);

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

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

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpefeneHHas B COOTBETCTBMM C HacTosLwmmMmun MNMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxo[4, paccynuTblBaldOTCA B COOTBETCTBUU C yCIIOBUAMU OroBopa, paTon ge-
HEXHOro NoToKa CYUTaeTCAa oXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynfieHne OeHeXHbIX cpencTtB, COOTBETCTBYOLAA
gaTte OKOH4YaHuMA n-0ro nepmnopa (3a NCKIto4YeHneM cny4vaeB OCPOYHOro norawleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauun npoueHTHbIX 40X040B, €Cli 3TO npenycMoT-
PEeHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CryYae:

L] BHECEHUS U3MEHEHWUN B goroeop (B TOM 4ucne B 4aCtn U3SMEHeHUA CTaBKM NO OOroBopy, Cpoka 0encTems aoroeopa,
nepunoanyHOCTN U1 CPOKOB BbiMJ1aTbl MPOUEHTHbIX ,D,OXO}:I,OB),
. N3MEeHEeHNA CyMMbl OCHOBHOIO fgoJira (I'IOI'IOJ'IHeHVIH, YaCTU4YHOro 4O0CpPOYHOro noraweHma oCHOBHOro gorsra, eciih OHO He

ObI0 y4TEHO B rpaduke).

MopsaAaok u nepuoanyYHOCTbL onpeaerieHusl CTaBKU AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpeaendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHnsa crlpaBe,qnleon CTOUMOCTW.
CraBka OWCKOHTUPOBAHUA paBHa:

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

CraBka Npu3HaeTCcs PbIHOYHOW, eCnn Aeno3nUTHLIM BKNag pasMelleH B 6aHke, KOTOpbI BXOAMT B lepeyeHb CUCTEMHO
3HaYMMBbIX KPEAUTHbIX OpraHusauui, yTBepaeHHbin baHkom Poccum Ha ocHOBaHUWM METOAMKW, YCTAHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O MeToaurKe 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 CcTo-
MMOCTW Aeno3unTa, ecnv NpoueHTHasi cTaBka, NPeAyCcMOTPEeHHasi 4JOroBOpOM, OTNNYHA OT pbiHOYHON. Mog ony6nukoBaHHoM BaH-
Kom Poccumn cpegHeB3BeLLEeHHON NPOLEHTHON CTaBKOW nodpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLeHTHbIX CTaBKkax No Aeno3uTam (Bknagam), pasMeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvsknii K gate onpeaeneHus crpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe 4eno3nTa, Ha CPOK, COMOCTaBUMBbIA C OXXUAAEMbIM CPOKOM pa3melleHus ge-
nosuta.

Ecnu cpeaHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, Yem 3a MecsL|
[0 AaTbl onpeaerneHns cnpaBeanyuBoi CTOMMOCTK, A8 onpedeneHns sHadeHnss HabnogaemMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLIMiA Noaxon;:

e  KnioyeBas cTaBka baHka Poccun, aeicTBoBaBLIas Ha nocrneaHuii pabounii AeHb Mecsala, 3a KOTophIii onpeeneHa
cpeaHeB3BelLeHHas NpoLeHTHas CTaBka, CpaBHMBAETCA C KINYeBor cTaBkol baHka Poccuu, aeiicTeytolen Ha aaTy
onpeneneHys cnpaBeanmeBon CTOMMOCTH;

. ecnu knoyesas ctaeka baHka Poccun He nameHnnacb 4O MOMeHTa onpegeneHna CﬂpaBe,El,J'II/IBOI;I CTOMMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSETCS NOCNEeAHAS pacKkpbiTas cpegHeB3BeLUeHHas CTaBkKa;
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° ecnu Kniovesas ctaBka baHka Poccumn namenunacb o MOMeHTa onpegeneHua CI'IpaBeD,J'IMBOIZ CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLleHHas CTaBka, CKOPPeKTUpPOBaHHas npo-
nopumoHanbHO USMEHEHUIO kntoveBon ctaBkmn baHka Poccun. T.e. 3HaveHne prHO‘-IHOVI CTaBKM N3MEHSAETCS B TOM Xe
NPOoMNopLNN, B KAKOW M3MEHUNach Kniovesas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHve gebuTopcKon 3a40MKEHHOCTN ONepPaLoOHHON OCYLLECTBIIAETCA HA OCHOBAHMU YCIOBUIA NOralleHns 1 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS1 0653aTeNbCTB KOHTPAareHToB, YCTaHOBMEHHLIX MO KaXaoMy Buay aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosAwmx MNpasun onpeaenexnms CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHns 4eBUTOPCKON 3a40MKEHHOCTN OMNepaLMOHHON 03HaYaeT, YTO Takasi 3aJ0MKEHHOCTb HE MOXET ObITb kBanuduumpo-
BaHa, kak ornepaLluoHHasi.

[ebuTtopckas 3a40mKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH WMW HECKOMbKO NMPU3HaKoB 06ecuLeHeHns, yKasaHHbIX B
MpunoxeHumn 4, kpoMe LOMNYCTUMOW NPOCPOYKM 06S3aTENLCTB B pamMKax ornepaLMoHHOro LuKa, He MOXeT ObiTb Npu3HaHa one-
paLmMOoHHON.

[ebuTtopckas 3a40MmKEHHOCTb C NOBbLILUEHHLIM YPOBHEM pUCKa HEBO3BpPATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOUYHMKM MOralleHns Takon 3a805MKEHHOCTH).

YnpaBnsioLas KoMnaHunsi AorPKHa MPOBOANTL aHaNN3 ypOBHS prcka no 4ebUTopcKo 3aA0MKEHHOCTH, KOTopas paHee
6blna KBanMduLMpoBaHa onepaunoHHON, 1 NO MHOW AeBUTOPCKOM 3a40IKEHHOCTU, MPU3HAHNE KOTOPOM OCYLLIECTBISIETCS.

AHanms ypoBHs pycka NpOBOAUTCS:

e Ha Kaxayr OTYeTHyto AaTy, ycTaHoBreHHyto Mpasunamu onpegenexHma CHA MNO;
e [PV NepBoHaYanbHOM NPU3HaHUWM 0eBUTOPCKOW 3aJ0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3a40MKEHHOCTU U3 CTaTyca «oMnepaLMoHHOM» B CTATYC «NMPOCPOYEHHOMY.

[ns uenen npoBedeHnss aHanusa, Ynpasnsoowasi KOMNaHust NCnonb3yeT JOCTYMHY0 el 060CHOBaHHYO 1 NOATBeEp-
XOaemyro nHpopmaumio.

B npouecce aHanusa Ynpaensiowasa koMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaunm 4ebutopckon 3agomKeHHOCTU B Ka4eCcTBe OnepaLoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs BMNepBbIe;
® HeOOXOAMMOCTb U3MEHEHMSA NOAX0AA K yYeTy eOUTOPCKOW 3a10IMKEHHOCTM, paHee NPU3HaHHOW onepauyioHHON.

Bonee nogpobHO nHopmMaLmsa 0 KpUTepusix KBanuukaLmm pasHbix BUAOB AeOUTOPCKON 3a40IMKEHHOCTU Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexns CHA.

B TeueHune Bcero cpoka kBanupukaumm ebUTOpCKoM 3aJ0MKEHHOCTM Kak OnepauvioHHON, ee cnpaBeanueBasi CTou-
MOCTb OnpefensieTcs B HOMUHaNbHOW BENWYNHE HA AaTy onpedeneHnsi cnpaBeanvMBon CTOMMOCTY B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnipaBegnueasi CTOMMOCTb KpeQUTOPCKOWN 3af0IKEHHOCTM OnpeaenseTcs B pa3Mepe ee octaTka Ha AaTy onpegerne-
Huss CHA. He guckoHTuMpyeTcs.

CnpaBeanveasi CTOMMOCTb 06A3aTeNbLCTB MO BbiNnarte BO3HArpaxaeHWin U pacxofoB, CBA3aHHbLIX C JOBEPUTENbHBIM
ynpaBeneHneM, NpusHaeTcs B CymMe, He NpeBbIaloLLel NpeaenbHO AOMYCTUMBINA pasmMep BO3HarpaxaeHvuin Ha gaTy npusHaHus
B cooTtBeTcTBUM C [Mpasunamu 1Y MNP, a Takke B CyMMe, He NpeBbILLaoLLen chopMMPOBaHHLIN pe3epB Ha NpU3HaHWSA COOT-
BETCTBYHOLLEro BO3HarpaxaeHusi (B cnyvyae oopMMpoBaHUs Takoro pesepea)

B cnyyae, ecnn B pacuet CHA M BkntoyeH peseps Ha BbiNnaTy BO3HarpaKOAeHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOpbIE NpPOMCXoanNT hopMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUXe 0653aTenbCTB onpeaensieTcsl Ha OCHOBaHWUM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe yCryru (annpokcMmaums He NpUMeEHSIETCs):

- pacxogpl No obcnyxmnBaHnio 6aHKOBCKUX CHETOB (BKIMOYAs BanOTHbIN KOHTPOb);
- pacxogpl No onnaTe ycnyr opraHn3auuii No COBEPLUEHMWIO CAENOK U 0OCMYXMBaHWNIO CYETOB B TaKUX OpraHn3auusix;
- pacxofbl TPETbUX NKL, ONfaynBaemMble B COOTBETCTBMM C AOroBOpoM 06 oka3aHum ycnyr creLmanvM3anpoBaHHOro Aeno3ntapus.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOOA NO LEHHbIM BYMAIrAM

[lebutopckasi 3a40MmKeHHOCTb MO BbiNnate AVBMAEHAOB NO MasM (AKUMSIM) MHOCTPAHHBLIX MHBECTULIMOHHBIX (POHO0B
NpusHaeTCs onepaLMoHHON, B OTCYTCTBUE NPU3HAKOB 0GECLIEHEeHUS:
e B TeYeHue 25 pabounx gHen ¢ gatbl NPU3HaHWSA 0eGUTOPCKON 3a40/MKEHHOCT POCCUMCKX AMUTEHTOB;
e B TeuyeHue 45 pabounx AHeln ¢ AaThl NPU3HAHWUA AeBUTOPCKOM 3a40/MKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MexayHapoaHbIX KOpriopaLmii.
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OueHka cnpaBeanBoi CTOMMOCTU AeBMTOPCKON 3ad0/HKEHHOCTU Mo BbinnaTte AMBUAEHOOB Mo nasm (akuusam) MHo-
CTPaHHbIX UHBECTULMOHHbLIX (DOHAOB onpeaenseTcs B TeYEHNe BCEro cpoka Ksanuukaumum Takoin 3agormKeHHOCTU Kak onepa-
LIMOHHOW 1UcxXoas u3:

KonunyecTsa naes (aKLmit) MHOCTPaHHOIO MHBECTULIMOHHOTO pOHAA COOTBETCTBYHOLLEN KaTeropun (TUna), y4TeHHbIX Ha
cyete geno MNN® Ha gaty, Ha KOTOPYIO ONPeAEnsATCA N1La, MMeoLLMe NPaBo Ha NofyyeHne AvBuaeHaa (qoxoda) v oGbsABNEH-
HOro pasmepa avBuaeHAa (Ooxoaa), NPUXOAALLErocs Ha OAWH Nal (aKuuio) MHOCTPaHHOTO MHBECTULIMOHHOTO (DOHAA) COOTBET-
CTBYlOLLEN KaTeropum (Tvna) 3a BbIYETOM HANoros U c6opoB, €Crn 3TO NPUMEHUMO.

B cnyuyae oTcyTcTBUSI OhmLManbHOM MHpopMaLmMmn 0 pa3Mepe Hanora Ha 4oxXoAbl NO LieHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEro YAEPKaHNIO, NPUMEHSIETCA MakCMarnbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUs Taknx 4OX040B/auBMAEH0B Ha GaHKOBCKkMe cdeTa YnpaensioLen komnanum [.Y. MO B pazmepe, BKOYaloLWEM B
cebs cymmy Hanora, YnpaenstoLlasi KOMnaHus AoHavuncnsaeT 4ebnTopckyro 3a40MKEHHOCTb Ha CyMMYy Harora.

Mo ucteyeHnn cpoka kBanudukaLumm 4eOUTOPCKON 3a00JPKEHHOCTM Kak OnepauuoHHON, cnpaBennvMBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C MNpunoxeHvem 4.

Cnuncok o6LWmnX cobbITU, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B Mpunoxexun 4.
ONMPEOENEHUE CMPABEONIMBOU CTOUMOCTU OEBUTOPCKOW 3A0OMXEHHOCTW NO NPOLIEHTHOMY (KYNOH-

HOMY) goxoay, HYACTU4HHOMY/MOJNTHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O IOJTTA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,eGVITOpCKaﬂ 3a0/MPKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B Teuenne 7 pa60lw|x OHen ¢ oaTbl NPU3HaHUA ﬂ,e6VIT0pCKOl7I 3a0JPKEHHOCTU POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a401-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TteyeHne 10 pa6oqu OHen c gathbl NpU3HaHNA Ll,e6I/ITOpCKOﬁ 3a40J1KEeHHOCTUN NHOCTPAHHbIX SMUTEHTOB.

CnpaBefnvsasi CTOMMOCTb AeGUTOPCKOW 3a40IHKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) AOXOA4Y MO OOMNMOBbIM LIEH-
HbIM BymMaram B TeYeHWe BCEro cpoka npusHaHus eGUTopcKol 3a10IKEHHOCTU onepaLyoHHON onpeaensieTcsl B pasmepe, onpe-
[ENEeHHOM Ha AaTy HacTynIieHUs CpoKa MCTMOJTHEHWsI COOTBETCTBYHOLLErO 06s13aTeNnbCTBa (4aTy UCTEYEHUs KyMOHHOTO Neproaa)
B COOTBETCTBUM C YCMNOBMSIMM BbIMycka LieHHOW BGymaru, ¥ UCXoasi U3 KONMUYecTBa LieHHbIX GyMar Ha JaTy HacTynneHus ykasaH-
HOro CpokKa.

OueHka crnpaBenuBoOi CTOMMOCTU AeBUTOPCKOM 3a0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOraLIEHWUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AONroBbIM LieHHbIM BymMaram B TEUYEHWE BCETO CpoKa NpU3HaHUs AeBUTopCKoN 3a0MKeHHOCTU onepaLyoH-
HoWi onpeaensieTcs B pa3Mepe, onpeaerieHHOM Ha JaTy HacTyMneHWsi Cpoka UCTIONHEHUST COOTBETCTBYHOLLErO 0653aTenbLCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINycKa LieHHOW Bymaru, 1 UCXofs U3 KONMYecTBa LieHHbIX Gymar Ha AaTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka Keanuukauuyu AeBUTOPCKOi 3a[0MMKEHHOCTU KakK OnepaLMOHHOW, cnpaBefAnuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [pUnoxeHnem 4.
Cnucok o6Lmx cobbITUI, MPMBOASLLMX K 0BecLeHeHuto, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY AoxoAay
NO JEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3a40mMKEeHHOCTb MO NMPOLIEHTHOMY A0X0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsaioLwent KoMnaHum
O.Y. TIN® kBanudunumpyeTcs Kak onepauyoHHasi, B crlydae OTCYTCTBUSI MPU3HaKoB obecLeHeHns ¢ gaTtbl NpusHaHna Jo AaTtbl
BbINMaThl NPOLEHTOB BKIIOYUTENBHO B COOTBETCTBUM C [OTOBOPOM/COrnaLleHnem.

CnpaBeanvBas CTOMMOCTb AeBUTOPCKON 3340IMKEHHOCTM MO NPOLEHTHOMY A0X0AY MO AEHEXHbIM CpeAcTBam Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpepensietca B CyMMe HauUCINEHHbIX COrMacHoO YCnoBnam AoroBopa/cornalieHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOoro ocTaTka - B Cryyae, eCnm ycrioBuUs Ha4MCneHns NpoLLeHTOB NO3BOSISAIOT HAAEXHO M [OCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHuns CHA.

Mo ncTeveHun cpoka kBanudmkaumnm 4edbUTopcKon 3afoMKEHHOCTH Kak onepaLMoHHON, a Takke B Criydae BbiSIBIIEHUS
MHbIX COBBLITUI, NPUBOAALLMX K 06eCLieHEeHNI0, CNpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnucok obwmx cobbITuii, NpuBOAALLMX K 06ecLeHeHunto, ykasaH B [Mpunoxexum 4.

ONPEOENEHUE CMNPABEQJIMBOA CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALMMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

ﬂ,eGI/ITOpCKaﬂ 3a0/KEeHHOCTb NO AeHEeXHbIM cpeacTBaM, HaxoaAlmnxca y FlpO(*)eCCVIOHaJ'IbeIX Y4Y4aCTHUKOB PblHKa
LIeHHbIX 6ymar, KBanuuumpyeTcs Kak onepaumoHHasl, B cfiydae OTCYTCTBUS MPU3HAKOB obecLeHeHus, a Takke He bonee 3 pa-
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6ounx gHen ¢ gathl, Korga ynpasnsiolas KOMNaHus Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPEACTB CO cHeTa B yCTaHOB-
fleHHoW bopMe COrMacHO 3akIlo4YeHHbIM 4OroBOpam (cornalleHusM), B crlyyae, eciv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MAND.

MHdopmaumio 0 HeucnonHeHun 6pokepom TpeboBaHus Ynpasnswowen KOMMaHWM O BbiBOAE AEHEXHbIX CPefCcTB
npepoctaenseTcs B CneunanuaMpoBaHHbIN Aeno3uTtapuii He No3gHee AHS, cneayoLwero 3a OKOHYaHWEM YCTaHOBEHHOTO CpoKa.

CnpaBeanvBon CTOMMOCTbIO AeBUTOPCKOM 3a[0MMKEHHOCTM Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaxogALMMCS Ha
BpokepckoM cyeTe, MPU3HaeTCa CyMmMa OCTaTka AEHEXHbIX CPEACTB Ha KOHeL, AHSA Nocre COBEpLUEHUs BCex onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3aomkeHHOCTM Bpokepa JosmkHa 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 ksanudmkaumnm 4ebUTopcKon 3aA0MKEHHOCTY Kak onepaLiMoHHON, a Takke B Criyvae BbISiBIEHNS
MHbIX COBbLITUI, NPUBOAALLMX K 06eCLieHEeHNI0, CNpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnucok obwmx cobbITuii, NpUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxexum 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosawmx Mpaeun onpegenenns CYA k npoyei gebutopckoi 3agormKeHHOCTN OTHECEHbI B TOM YucChe
cnegyloLume BUAbI:

e [lebutopckas 3agormkeHHOCTb, BO3HUKLLIAS B pe3yribTaTe COBEPLUEHNS CAENOK ¢ uMmyLlecTsom MNP, no KoTopbiM HACTY-
nuna Hambornee paHHAS AaTta pacyeTos;

e [lebuTopckas 3a40imMKEHHOCTb ynpaenstowen komnannm nepeg NUO;

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLLIASA NO 4OrOBOPaM C ayAUTOPCKOM OpraHusaumen, OLEeHLLMKOM, Cneuuannanpo-
BaHHbIM Aeno3uTapueM, permcTpaTtopoM, ykasaHHbiMu B [Mpasunax OY MNUO;

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAS NPW OnfaTe pacxoAoB, CBA3AHHBIX C 4OBEPUTESbHBLIM YNpaBreHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoda AeHEXHbIX CpeAcTB («AeHbMN B MyTu»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NuuUeH3un y 6aHka nnm bpokepa;

e  VHasa pebutopckas 3aformKeHHOCTb.

B oTcytcTBME Npn3HakoB obecueHeHns 3a40MKEHHOCTb KBanuumumpyeTcsa Kak onepaunoHHas:

e [le6uUTOpCKasn 3aA0MKEHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBepLUeHUs CAeNoK ¢ MMyLecTtBom MU®, no KoTopbim
HacTynuna HanGornee paHHsIA fata pacyeToB, eCriv OBLLMIA CPOK NMOralleHUst Takol 3a40MKEHHOCTM COTIACHO YCITOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4ETOM CpOKa NPOSOHraLMy U NepesakntoYeHnin JOroBOpoB), - C AaTbl NPU3HaHUS A0 AaThl
roraLleHusl COrfniacHoO YCroBusiM caenku. MNpu 3ToMm AonyCTUMbINA CPOK HapyLUEeHUs1 06s3aTeNlbCTB KOHTPareHToM cocTaBnseT 3
paboumnx OHsA, B TeYEHNE KOTOPbIX 3a00MMKEHHOCTb TakKe KBanuduumpyeTcs onepaLuyoHHON.

e [lebutopckas 3af0MmKeHHOCTb ynpaBnsioLlen komnaHuu nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMS KBanuuumnpyeTcsl B Ka4eCcTBe onepaumoHHol. Mpu Hanuuum o60CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnsilowen KOMMNaHMm O TOM, YTO YBENUYEHNE CPOKOB MoralleHuns 4ebutopckoi 3a40MmKeHHOCTU He sBRsSieTCa cried-
CTBMEM HEraTUBHbIX NMPOLLECCOB, BO3HUKLLUMX B AEATENBHOCTU YNPaBmsioWen KOMNaHum, a Takke Hanmyine AOKYMEHTarbHOro
NOATBEPXAEHUS OT YNpPaBnsoOLLEe KOMNAaHUM CPOKOB MOralleHusl 3a0fKEHHOCTUN, Takasi 3a40/MKEHHOCTb NPOAOKaeT OTHO-
CUTLCS K ONepaLvoOHHON.

o [lebuTOopcKas 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrOBOpPaM C ayAUTOPCKOMN opraHu3aluen, OLeHLMKOM, crneLluva-
JIN3MPOBaAHHbIM Aeno3uTapueM, perucTpaTopom, ykazaHHbimu B MpaBunax AY MU®, a Takke fedbutopckaa 3aformKeH-
HOCTb, BO3HUKLUAA NpPU onriate pacxonoB, CBsA3aHHbIX C AOBepUTeNibHbIM ynpaBneHuem NMU® — ¢ gatbl npyMsHaHusa o
[aTbl OKOHYaHUS CPOKA OKa3aHWs YCIyr B COOTBETCTBUM C YCMOBUSIMU 3aKIIOYEHHbIX JOrOBOPOB. [JONyCTUMbIA CPOK HapyLUEHWUS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHYEHNEe KOTOPbIX 3a0IKEHHOCTb BCE €elle kBanuduumpyeTcst onepawnoHHON.
Mpu HannMumnm 0H6OCHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOTO) CYXXAEHMS YNPaBnsiloLLEeNn KOMNaHuM O TOM, YTO YBENUYEHMe
CpOKOB OKa3aHWsi yCrnyr unu noraileHus ebutopckor 3a00mKeHHOCTN He SIBMSIETCS CNEACTBMEM HEraTMBHBIX NMPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU JOMMKHMKA UK MPU HAaNM4YnmM JOKYMEHTANbHOro NoATBEPXKAEHNUS OT KOHTpPareHTa UHbIX CPOKOB Noratue-
HUS 3a40MmKeHHOCTN / okasaHus yenyr NN asnsieTcss oCHOBaHWEM ANs YBENUYEHUsI Cpoka KBanudurkaumm Takon 3a00IKeHHO-
CTW B Ka4eCTBe OMnepaumoHHOM A0 AaTbl, YKa3aHHOWN B NPEeACTaBEHHbIX JOKYMEHTaX.

e [lebuTopckasi 3aA0MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrvM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTN.

CnpaBe,anBaﬂ CTOMMOCTb ,D,e6I/ITOpCKOIZ 3a40JIKEeHHOCTN onpeaendeTca.
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e B cymme (hakTU4YeCKOro octaTka 3afo/mKeHHOCTU Ha JaTy onpeaerieHus cnpaBeasivBon ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauMoHHon. [lebrutopckas 3a40mkeHHOCTb paccyun-
TbIBAETCS Ha KaXaylo OaTy onpeaeneHus cnpaseanvneoin ctoumoctu. B cnyyae, ecnv pasmep 4eGUTOPCKON 3a40MMKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLm BeNuUnH. "

e B CyMMe, onpeperieHHOM ¢ UCnofnb3oBaHUEM MeToAa NPUBeAeHHON CTOMMOCTHU GyAYyLMX AEHEXHbIX MOTOKOB C
Y4YeTOM KpeaUuTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnncok o6Lwmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEAIMBOA CTOUMMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMNO

CnipaBegnueasi CTOMMOCTb Kpeautopckon/aebutopckon 3agormkeHHocTn no gorosopam PEMO oueHvBaeTca B pas-
Mepe COOTBETCTBEHHO MOonyyeHHbIx/nepeaHHbIX AeHeXHbIX cpeacTB no nepson Yactu gorosopa PEMO oo MomeHTa ncnonHe-
HWs BTOpOK YacTu gorosopa PENNO ¢ y4eToM npoueHTOB, Noanexalynx nonyvyeHvo/ynnaTe B COOTBETCTBUM C YCIIOBUSIMU JOTO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopor yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbIMnaT JOXOA0B MO
LeHHbIM Bymaram, nepegaHHbIM no gorosopy PEIMO, unmn cymMMy nHbIX BbINnaT, OCyLLECTBNsSeMbIX B pamkax gorosopa PENMO, 1o
pacyeT crnpaBeannBO CTOMMOCTU KpeauTopckon/gedbutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuwiecTnsietcs ¢ y4eToM
COOTBETCTBYOLUMX BbINNar.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsori Yacti PEMO B TeyeHne nepuoga oT gathl
MCMONHEHMS NepBoy YacTu gorosopa npsimoro PEMNO o gatel McnonHeHus BTopown yacTun gorosopa PEMO kaxabii pabouni
AeHb onpefensietcs cornacHo MOOEJNIM OLIEHKU CTOMMOCTW LEHHbBIX BYMATI HacTosawwmx Mpasun onpeaenexnnsa CHA.

CnpaBeanueasi CToMMOCTb 06s13aTenbcTBa MNP no npnobpeTeHunto 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-
wmnx Mpaeun onpegeneHuns CHA.

CnpaBeanveasi CTOUMOCTb Ae0GMTOPCKON 3a40MKEHHOCTM K NOMYYEHWI0 NepeaaHHbIX EeHEXHbIX CpeacTB Mo nepson
Yactu goroopa obpatHoro PEMO koppekTupyeTcs B criydae BO3HWMKHOBEHNUSI COOLITUIA, MPUBOASLLMX K OGECLEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, Yka3aH B MNpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHBIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBennueasi CTOMMOCTb GUPXXEBOro pac4eTHOro Npon3BOAHOTO OMHAHCOBOIO MHCTPYMeHTa (aanee — MNPU) pasHa
0 (Homb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW MapXe.
CnpaBegnueas CTOMMOCTb BHEOUpKeBoro pacyetHoro MNdW pasHa 0 (Honb), npu atom B coctase NN oTpakaeTcs:
e paebuTopckas 3af0MKEHHOCTb, Kak oueHka npaea u3 MNOU, ecnu no ycrnoBusiM KOHTPaKTa Mpu UCMOMHEHWU Ha JaTy
onpepenexHna CHA 6bin 66l nonyyYeH 4OXo4 B pa3Mmepe pasHuubl Mexay CnpaBeanvMBON CTOMMOCTBIO 6a30BOro aktmea 1 LEeHON
ucnonHeHuna MO B abcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3aOJIKEHHOCTb, Kak oLeHKka obs3atenscTs n3 MNOW, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu UCnor-
HeHun Ha pgaTty onpegenerus CYA 6bin 6bl monyyeH yObITOK B pa3Mepe pasHuubl Mexay CrpaBeaiMBon CTOMMOCTbI0 6a3oBoro
aKkTMBa U LeHow ucrnonHexus NMOU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopy4eHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumnanbHOro OpoKepcKoro cHeTa He UCMOSTHEHO B Te-
YeHue OByx paboumx AHEeN ¢ AaTbl NpeabsBeHNs NopyYeHUsi cnpaBeanneasi CTOMMOCTb AEHEXHbLIX CPEeACTB Ha CHETE rapaHTUR-
Horo obecneyeHns onpeaensieTcs ¢ UCMofib30BaHMEM METOLOB KOPPEKTUPOBKU, YKka3daHHbIX B MpunoxeHun 4. [JaHHbIe O Heuc-
nonHeHun TpeboBaHns GpokepoM NpeoCTaBSIOTCS YNPaBsoLWEN KOMNaHUEN B CNeLMann3upoBaHHbIi 4eno3utapuii He nosa-
Hee pabo4yero AHs, cneayroLLero 3a OKOH4YaHWeEM YCTaHOBIEHHOMO CpokKa.

CnpaBegnueas ctoumocTb MPU KoppekTupyeTcsa B criydae BO3HMKHOBEHMS COOLITUIA, NPMBOASLLNX K 06ECLIEHEHNIO,
B COOTBETCTBUU C [MpunoxeHnem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLNX K 06ecueHeHno, yka3aH B MNpunoxeHun 4.

" MporHosHble 3Ha4YeHUs 06s3aTensLCTB, paccuUTaHHbIe YNpaBnsioLlei KoMnaHueil, npeaoctasnsanTcs B CneunanmanpoBaHHblii 4eno3ntapui
Ha kaxayto aaty onpegeneHust CHA c ykazaHuem nepuoga Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[nsa uenen annpokcumauum pasMmepa akTMBoB (06513aTenbCTB) UCNONb3yeTcs cTaTUcTUka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLle-
cTBylowmx gate onpegenernns CHA MAN®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeTo annpoKCMMauuy NPUMEHUM NpY HanMunm AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawectsyowmx aate onpegenexHms CHA NN,

B paty noctynneHus JokyMeHTa, NOATBEPXKAALLENO OKa3aHHbIE YCIyri, NMPOM3BOAMTCSI KOPPEKTUPOBKA HAYNCIEHHbIX 06S13aTENbCTB A0 UX pe-
anbHOro 3Ha4YeHus.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20



NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTIONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMU®

Pe3sepB Ha BbinnaTty Bo3HarpaxxaeHunsi hopmMupyeTcs oTAeNbHO B YacTy pe3epBa Ha BbinNnaTy BO3HarpaxaeHus yrnpae-
NAKLWEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbinnaTty Bo3HarpaxaeHus cneumanmanpoBaHHOMY Aeno3uTapuio, NnLy, OCYLLECTBISA-
loLLeMy BeieHe peecTpa MHBECTULIMOHHBLIX NaeB ®oHaa 1 ayanTopckon opraHusauum ®oHpa.

Pe3sepB Ha BbINnaTy BO3HarpaxaeHun, onpeaeneHHbi UCXOAst U3 pa3mepa BO3HarpaXxaeHus, npegyCMOoTPEeHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTalLWwum UTOroM 1 oTpaxkaeTcsl B cocTaBe 06s3atenscts MNP B gaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbornee No3gHen U3 AByX AaT — AaTbl HAa4Yana kanengapHoro roga unv Aatbl 3aBepLueHns (OKoHYa-
HUS1) hopMMpOBaHUS - 0:

[aTbl OKOHYaHWSA KaneH4apHOro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHWs Ans npekpaweHnst MNP (BkntountenbHO) B YacTu pesepBa Ha BbIMfaTy BO3HArpax-
OEeHUs1 YNpaBnsitoLLen KOMMNaHuu;

Hanbonee no3aHen u3 AByX AaT Mpu NpekpawleHun - gaTel OKOHYaHus npvema TpeboBaHui kpeantopoB MDD mnm
OaTbl OKOHYaHWsA peanusauum Bcero umyulectea MAN®.

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHnin paccunTbiBaeTCs OTAENbHO MO KaX40W YacTu pe3epBa B CNeaytoLeM nopsiake:

Ha nepBbIit paboynii AeHb OTYETHOTO roga:

S = 7C W*x
' D .
roe:

S. . .
'- CyMMa Ha4uncrneHus pesepBa Ha nepsBbin pa6oqvu/| AeHb OTYETHOro roaa,

D . KONMMYeCTBO paboumnx AHel B TEKyLLleM KarneHaapHOM roay;

pacy
4. 1 - pacyeTHas (npoMexyToyHas ) BenmumHa CHA Ha nepBbii paboymnin feHb OTYETHOTO roAa, B KOTOPbIN
HauMCnsaeTCs peseps |, onpeaeneHHasl ¢ TOYHOCTBIO 10 2 — X 3HAKOB Nocne 3ansToi no opmyne:
Axmusevr, — Km
pacy __ 1
CaA™" = X, TX
(1 + yKn npn
D
Axmuen]

pacyeTHas BenuunHa akTMBOB, BKIOYas A4ebnTopCKyro 3a40MMKEHHOCTb Ha NepBbIn paboynin AeHb
oT4yeTHOro roga. [lebutopckyto 3a00MmKeHHOCTb Ha NepBbli paboynii AeHb OTYETHOro roga HeobxoAuMO yunTbIBaTb A0
Ha4yMcneHus BosHarpaxaeHuin n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO rofa ynpasnsitoLLen komnaHuen na NU® BosHarpaxaeHnin, HAYUCIEHHbIX
B NnepBbIi paboynin AeHb OTYETHOTO roga, Heo6X0AUMO Npu onpeaeneHn pacHeTHON BENMYMHBI aKTUBOB Ha NePBbIV pa-
604Min feHb OTHETHOrO roAa yBennyMTb CYMMY aKTUBOB Ha CyMMY YMayeHHbIX BO3HArpaXaeHin B nepebin pabounii AeHb
OTYETHOrO roga.

m - BeNU4rMHa KpeauMTOPCKON 3a0MMKEHHOCTHU be3 y4yeTa HauUCreHHbIX BO3HarpaXxaeHun Ha nepsbin pa6o-

YMIM OEeHb OTYETHOrO roga.

X - NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X
VKn pa3mep BO3HarpaxxgeHust ynpaenstowen komnaHun otHocutenbHo CITCYA, ycTaHoBneHHbI Mpasu-

namu Y M (B gonsix), AENCTBYOLWMIA Ha NePBbI pabounin AeHb OTYETHOIO roAa;

X
npn o o o
P COBOKYIMHbI pa3mep BO3HarpaXxaeHuin crneumann3vMpoBaHHOMY AEN03NTapuio, ayanuTopcKon opraHusa-

LUMn 1 nuuy, ocyllecTBnSAOWEMY BedeHe peecTpa BriagenbleB UHBeCTUUMOHHbIX naes MN®, otHocuTensHo CICYA,

ycTaHoBNEHHbIV MNpasunamu Y (B Aonsix), AeNCTBYOLWNIA HAa NepBbIA paboynii AeHb OTYETHOTO rofa;

X o < <
T - Kaxaasa npoueHTHasa cTaBKa, JencTBOBaBLUAad Ha NepBbiv pa60'~IVIVI OeHb OTYETHOro roga
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xykn +x npn \

3HaueHve | 1+ D | He okpyrnsetcs.

S, , CaA™

OprrneHme npn pacyete NPOnN3BOANTCA Ha KaXX0M OENCTBUN 0 2-X 3HAKOB MOCIE 3ansToN.

Ha apyrue aHu onpegenenus CHA (3a UcknioYeHMeM NepBoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CYAP + Z CY4,) Z (x,T,)

SA — t=1 x n=l1 _ S ,
: D T, ; g

roe:

k — NopsiAKOBLIM HOMEP KaXAoro HauYMCNeHust pesepsa B OTYETHOM rody, MPYHUMAOLLMIA 3HaYeHns ot 1 go i.
k=i — nopsakoBbI HOMep nocriegHero (TekyLlero) HauncneHus pesepsa;

k. CyMMa KaXxaoro npomn3seeHHoro B Tekyuiem otT4eTHOM rogy HadyncrneHua pesepBa;

i - cymma ovepefiHOro (TeKyLLEro) HauMCIeHUs pe3epBa B TEKYLLIEM OTYETHOM roay;

D . KONMYeCTBO paboymnx AHeN B TEKyLLleM KaneHaapHOM roay;

! - KONMYecTBO pa6oqu OHen nepuopga, onpenefnieHHoro ¢ Ha4dana Tekyuwero oT4eTHoro roga oo (BK.I'IIO‘-IaFl)

AaTbl HAYUCIeHnA pe3epBa i )

y . T.
t — nopsiakoBbIN HOMep paboyero AHA, NpUHaAnexallero nepyuoay, 3a KoTopbin onpedeneHo ', NpuHUMaro-
WK 3HaYeHns oT 1 go d. t=d — nopsaKoBbI HoMep paboyero AHA HauMcreHus pesepea '

C44

! - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO HA KOHEL, kaxaoro paboyero gHs t, 3a UCKMIOYEHMEM [HS
d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npeplecTByOWMiA aH0O t paboymni
OeHb TEKyLLLEro 0T4ETHOro roaa.

pacu
CYAy CUA d . i, onpe-
pacyeTHas (MPOMeXyToYHas) BenMunHa Ha gaTty d, B KOTOPOW HauncnseTcs peseps |, onpe

JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocrie 3ansToun no dopmyrne:

2T D (x,T,)

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

CqA;aC‘l — k=1 = t=1 =

Z('xyann ) Z('xnpnTn )

n=1 + n=1

1+ ( d d ))
D ;

Axmusbi ,

- pacyeTHas BeNM4yMHa akTUBOB, BKMOYas 4ebUTOPCKyo 3a00MmKeHHOCTb Ha aaty d. [lebutopckyto
3a[]0/KEHHOCTb Ha aaTy d Heo6Xx0AUMO YUYNTLIBATb 40 HAaYMCNEHNUS BO3HArpaXAeHUn 1 pe3epBa Ha BhinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaensatowen komnanven us NMN® BosHarpaxxaeHnin, Ha4McrneHHbIX B AaTy
d, Heob6xoauMO Npw onpeaeneHMn pacyeTHON BENMUYNHBI aKTMBOB Ha AaTy d yBENUYUTbL CYMMY aKTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxgeHui B gaTty d.
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Km y y
4 - BenMUMHa KPeaMTOPCKOMN 3340MKEHHOCTM 63 yyeTa HauMCNEHHbIX BO3HArpaXxkaeHuin Ha aaty d, Bkrito-
Yyasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, roe d-1 —pabouunin oeHb, NpelecTByoWwmin aaTe d.

i—

2.5

k=1 - obwas CyMMa pe3epBOB Ha BbIiNnaTty BO3HArpaxaeHua, Ha4ncreHHbIX ¢ Havana roga Ao gatbl d.

X - NpoueHTHad CTaBka, COOTBETCTBYHOLaA:

X
VKn _ pasmMep BO3HarpaxaeHus ynpasnsowen komnaHum otHocuTtenbHo CIMCYA, yctaHoBneHHbIn Mpasu-

namu Y NMUO (B gonsax), 4AENCTBYOLWMIA B TEYEHME Nepuoaa Ti ;

X
npn < o <
P COBOKYMHbIN pasmep BO3HarpaXaeHuii cneunanMaMpoBaHHOMY Aeno3uTapuio, ayauTopcKon opraHnaa-
UM 1 NnLy, OCYLLIECTBNAOWEMY BedeHNe peecTpa BnaaenbLeB UHBECTULMOHHLIX naes MU®, otHocutensHo CICYA,

ycTaHoBneHHbIv [Npasunamu OY NN (B gonsix), AENCTBYIOLWNIA B TeYeHMe nepuoaa Ti ;

N — Kon-Bo CTaBOK, AENCTBOBABLUNX B OTYETHOM FOAY;
X . T.
n .- Kaxxgaqa npoueHTHaa CTaBka, JencTBoBaBLUlaA B TeHeHUe nepunoaa Ly

. . X )
" - KOnM4ecTBo paboumnx AHel nepuoda, B KOTOPOM AeicTBOBana ctaBka ~ 7, MpuHaanexatlee nepuogy =

N
Ti :zTn

, roe n=1

N N N N

Z (xyKn Tn ) Z (xnpn Tn ) z (xyan ) z ('xnpn]—;z )

n=1 4+ n=l1 n=1 + n=l1

= | G )
3HaveHus Z—E“S("T"); D 11+ D He
OKPYIMSOTCA.
CY4 5 act

OprrneHme npu pacyete in NPOU3BOANTCA Ha KaXXAOM OENCTBUM A0 2-X 3HAKOB MOcrne 3ansiTon.

Pasmep cdopMUpoBaHHOTO pesepBa Ha BbiMnaTty BO3HarpaXaeH1sl yMeHbLLAeTCsl Ha CyMMbl HAUYMCNEHHOTO B TeYeHne
rofa BosHarpaxaeHusi ynpasnsioLLein KOMnaHu1, crneumannsnpoBaHHoOMy Aen0o3nUTapuio, LY, OCYLLECTBAOLWEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHLIX Naes MND 1 ayautopckol opraHusauum.

MpeBblleHne pe3epsa NPW HAYNCIEHUM BO3HArpaXkKaeHUs yrnpasnsioLwei KoMnaHu1, BosHarpaxkaeHus crneumanuanpo-
BaHHOMY [1€M031Tapuio, ayaUTOPCKON opraHv3aumn 1 Ny, OCyLLECTBNSIOLLEMY BEAEHWE peecTpa BragenbLeB MHBECTULIMOH-
HbIX Naes MN®, B TeyeHne kaneHOapHOro roga He gonyckaercs. HauucneHve BosHarpaxaeHus Ynpasnsiowlen KoMnaHuy Ha
rocrieQHI0l0 OTYETHYIO AaTy KarieH4apHoro roga B pasmepe, cootseTcTBytoweM MNpasunam OY MAD, npu HegocTaTouHOCTH pe-
3epBa JonyckaeTcs 3a cyeT npoymx pacxogos MAN®.

He ncnonb3oBaHHbIi B TeYeHMe OTYETHOrO roda pes3eps Ha BbinnaTy BO3HarpaXKaeHUs MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA rofa, cneaylLero 3a OTYeTHLIM, U NPU3HAeTCs B COCTaBe
NpoYMx OOX0A40B. YKasaHHOe BOCCTaHOBIEHWE oTpaxaeTcs npu nepsomM onpedeneHun CYA B rogy criedyowmyM 3a OTYETHBIM
rOAOM.

NOPAOOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OEMNO3UTAPUEM NPU OMNMPEOEJNIEHUN CHA, NEPEPACYET CHA

Mpu obHapyxeHun pacxoxgeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OeN0o3UTapuemM U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 065A3aTensCcTB PoHaa 1 NpMHMMaloT
Mepbl K UICMPaBMNeHMIo OLLINOOK, a Takke OCYLLUEeCTBSIIOT CBEPKY:
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e  AKTMBOB M 0653aTENbCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX NPU3HAHNUS (MPeKpaLleHns MPU3HaHKS);

e MCnonb3yeMon Ans oueHkn aktneos MNP nHpopmaumuy;

e  MCTOYHMKOB JAHHbIX AN onpeAeneHns CTOMMOCTU akTUBOB (BeNMUYMHbI 00513aTeNbCTB), a Takke nopsiaka ux Bbibopa;
e  MopsiAka KOHBepTaUWUM BENNYMH CTOMMOCTEN, BbIPAXXEHHbIX B OQHOWM BasnioTe, B APYryto BanoTy.

Mpw npoBeaeHUn ceepkn CneunanvaMpoBaHHbIi 4eno3uTapuii 1 Ynpasnsaowas koMnaHus Bnpase notpeGosaTb Apyr
y Oopyra no6ble AOKYMEHTbI (Mnv UX KOMuu), NoATBepKAaloLmMe (akTbl HanpaeneHUs/Momy4yeHnst pacropsikeHuii no cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNSI OBHAPYXEHHBIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B criyyae ecnu pacxoxgeHus He Gbinn yCTpaHeHbl 40 UCTEYEHUs NpeaenbHOro cpoka npeaocTaBreHns OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHun pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanmMsnpoBaHHbIn aeno3ntapui 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu ¢ NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl NoanMcaHuns MNpoTokona pacxoXxaeHui yseqoMnsieT
0 hakTe pacxoxaeHua baHk Poccuu.

dakT nocneayoLLero yCTpaHeHUs pacxoxaeHni noaTeepxagaetcs nytem 3asepeHus cnpasku o CHA MO Cneunanu-

31POBaHHbLIM Aeno3uTapreM 6e3 oroBopok

B cnyyasix namMeHeHUs faHHbIX, Ha OCHOBAHWMM KOTOPLIX Bbifa onpeaerieHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOUMOCTU YACTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOraa OTKIOHEHWE 1C-
Nosib30BaHHON B pacyeTe CTOMMOCTY akTuBa (06si3aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOPPEKTHOM CTOMMOCTM YNCTbIX aK-
TUBOB W OTKIMOHEHME CTOMMOCTY YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTasnsieT MeHee 0,1% KOPPEKTHOW CTOUMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiSIBNEHHOE OTKINOHEHWE UCMOMNb30BaHHOW B pacyeTe CTOMMOCTU akTvBa (06si3aTeNbCTBa) CocTaBnAeT
0,1% v Gonee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CrneunanvaMpoBaHHbIi 1eno3uTapuii COBMECTHO ¢ YNpaBnsioLlei Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas Npy NPMOBPETEHNM 1 Npu NoratueHnun n obmeHe
naes 1, OCYyLLIECTBNAT Bo3MelleHWe yuiepba BnagenbuaMm UHBECTULMOHHBIX Naes..

Mpu BbISIBIIEHUW OTKMOHEHUS YNPaBNsAoLLas KOMMNaHUsS U CrieuuanMavpoBaHHbIi 4eno3utapuii 06s3aHbl MPUHATL MepbI

AN NpefoTBpaLLEHNs ero NOBTOPEHUS.
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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 Bymarn, B T.4. 4eno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMNO))

[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-

[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;
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pOBaHHOM Aeno3utapuu, NoaTeep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NUCKOW MO CYETY AEeno;

e  eCcnv JOKyYMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
Oeno (3a WCKMYeHMeM [OenosnT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpeae-
NEHHON B COOTBETCTBUM C YCIOBU-
sIMW [OroBOpa M MOATBEPXKAEHHOM
aKToM npvemMa nepedadn LEHHbIX
6ymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3ayucneHus BO Bknag (oeno-
3UT) OEHEXHbIX CPeACTB, NoATBep-
XOEeHHas BbINMCKOM co cyeTa Mo
BKNagy (4enosunTty) unm ¢ gatbl Npu-
obpeTeHus Takoro ceptudmkaTa
noaTBEPXXOEHHON aKTOM.

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMIoYEHEM
0eno3nTHbIX CepTUGUKATOB) - C AaThbl Nepeaayn
LueHHow Bymaru MUN®, onpepeneHHon B cCOOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOWM aKkTOM npuema nepegayn LeHHbIX 6y-
mar;

no Oeno3uTHLIM cepTudukatam - gata crnuca-
HUS C BKNaga (aeno3nTta) AEeHEeXHbIX CpeacTs,
NoATBEPXXAEHHAs BbINUCKOM CO cyeTa no Bknagy
(enos3uTy), unu c AaTbl CNMCaHUS Takoro cepTu-
dukaTa, NoATBEPXKOEHHOW aKTOM,;

€Cnu Mo 3MUTEHTY LeHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJ1 0 nukemngauum - ¢ gatel 3anucu
0 NUKBUZAUUN SMUTEHTA (MoNydeHns MHopMa-
LMKN O NMUKBMZALNM SMUTEHTA).

Hebutopckass  3a40MKEHHOCTb
no npOLEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram k BbinnaTe;

[ebuTopckass  3a40IKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LIEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LeHHbIM By-
maram.

e [Insa nebutopckoin 3a40IMKEHHOCTM
Nno NPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LieHHbIM Byma-
raM — gata norawleHusi MpoLEeHT-
HOro (KymoHHOro) goxoga Ha OCHO-
BaHWUW peLLEHNS O BbIMYCKe;

e [Ins pebuTopcKkol 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUK 3MUTEHTOM OCHOBHOrO Jornra
no AOMroBbIM LEHHbIM Bymaram —
Aarta 4acTUYHOro WM NOSIHOro Mno-
ralwleHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

[aTta wncnonHeHus o6s3aTensCcTB SMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MNP nnn otyetom Gpokepa MND;

[aTa nukeBMaaLMmM 3MMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJ1 (nnu BbINUcke M3 COOTBETCTBYIOLLETO
YNOMTHOMOYEHHOrO OpraHa WMHOCTPaHHOTrO rocy-
napcTea).

Hebutopckass  3a40MmMKEHHOCTb
no BbiNnaTe AVMBMAEHOOB MO
nasMm (akumsiM) WHOCTPaHHbIX
WHBECTULMOHHbIX (DOHA0B

Onsa pebutopckon 3ad0rmMKEHHOCTU Mo
BbiNnarte AMBMAEHO0B MO AoxoAaM naés
(aKuuin) MHOCTPaHHbIX MHBECTULIMOHHBIX
doHaoB, Nam KOTOPbIX BXOAAT B COCTaB
umywectea MNP B nopsigke yobiBaHWS
npuopwureTa:

e [lebuTtopckasi 3adOMKEHHOCTb MO
NPUYUTAIOLLMMCS K NOMyYEeHWI0 Au-
BMAEHAAM NPU3HAETCS Kak aKTuB C
nepBoro AHs, Koraa LeHHble bymaru
HaunMHalT ToproBaTbcs 6e3 yuéTa
ovemaenpos (DVD_EX _DT). B ka-
YeCTBE WCTOYHMKA WHdOpMaLMK
ucnoneaytotcs gaHHele HKO AO
HPL vinu vHble gocTynHble MHAOP-
MaUMOHHbIE CUCTEMBI;

e [faTa B COOTBETCTBUM C MHGOpMa-
unenn HKO AO HP[J wnu odmumans-
HbIX CaNTOB 3MMUTEHTa LIEHHbIX Oy-
Mar - gaTa dukcauum peecrpa ak-
LMOHEPOB ANA BbIMnaTbl AUBUOEH-
palel=H

e [aTa BO3HMKHOBEHUs obsi3aTenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLeHun o BbiNnaTe Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckmnx MNP, B cootBeTCTBUM
¢ nHpopmaumenn HKO AO HPL, nH-
dopmaunn Ha odpuLmManbHOM canTe

HaTta wncnonHeHus o6s3aTenbCcTB SMUTEHTOM,
NoATBEPXXAEHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro cyeta ynpasnswowen komnaHum [.Y.
MN® /otyeTom Bpokepa MND;

[aTa nuKkBMaaLMm aMMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM M3 COOTBETCTBYHOLLETO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
JapcTea).
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yNpaBnsiolen KoMnaHum unu B
ocuumanbHoM  CoobLeHMn  Ans
BrnagernbLes WNHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (Ans kea-
NMULMPOBaHHBIX NHBECTOPOB);
npu OTCYTCTBUM WHOPMauunm n3
Bbllle YyKa3aHHbIX WCTOYHWKOB (B
TOM 4ucne pasmepa npuyuTao-
LMXCS BbINMaT) - gata 3a4mcrneHns
AEeHeXHbIX CPeACTB Ha PacyeTHbIN
cyeT ynpasngowen komnadmm .Y.
MN® (B TOM uncne Ha cueT Gpokepa
Mn®).

[eHexHble cpeAcTtBa, Haxons-
Wwmreca y npodeccroHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
Mmar (ganee — 6pokep)

Jata  3auMcneHusi  OEeHeXHbIX
CpeacTB Ha crneumanbHbil Bpokep-
CKAM CYET Ha OCHOBaHUM oT4yeTa
6pokepa

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

[ata peweHusa Banka Poccum 06 oT3biBE Nn-
LeH3un y Gpokepa (oeHexHble cpeacTsa nepe-
XOOAT B CTATyC Npoyen 4eOUTOPCKOM 3a0MKEH-
HOCTW);

[Oara nukBngauum 6pokepa cornacHo nHgopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
ncTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksuaauum 6pokepa).

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

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

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

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

- Ob6ssatensctea MNP no

BO3BpaTy OEHEXHbIX
CPEeAcCTB, MOMYyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PETO;
- LleHHble Bymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (mokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHus [.Y.
Mne):
- pebuTtopckasi 3agormKeH-
HOCTb K MOMy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepeon YacTu Aorosopa
obpaTHoro PENMO;
- 06s3aTENLCTBO N0 OO6pPaTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, 1 pe-
ann3oBaHHbIX 4O MOMEHTa Mc-
MOMHEeHWs NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

[OoroBop npsimoro PEMNO:

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

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

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHbie MNP no nepeon YactTn
porosopa PEMNO, ysennyeHHoW Ha
CyMMY MpOLIEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBO-
poM/BUpKeBOV COENKON

Ha gaty cnucanus co cdeta OEMO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnUCaHus

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KpeauTOPCKOWN 3a0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHEeXHbIX CPEeACTB MO NepBon YacTu. B
crnyyae ecrnv UcnornHeHvne obsasatenscTs He by-
AeT BCTPeYHbIM, Noj AaTOW UCNONHEHNS BTOPOW
YacTu, npuHUMaeTcs 6onee no3gHAS M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHne NpusHaHnsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npownc-
XOOuT.

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMNO npoucxoaut npekpaiieHve npusHaHus
AebUTOPCKON 3a[0IMKEHHOCTWN KOHTpareHTa no
porosopy PEIMO.
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co cyeta OEMO ueHHbIX Bymar no
cAenkaMm KonuM4ecTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa MCMOSHEeHNs Mo BTO-
pon YacTu, NnpusHaeTcs obsAsarTens-
ctBo MNP no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu cpaenku obpaTHoro
PEMO.

3ad0MmKeHHOCTb NO caenkam ¢
BaNtOTON,  3aKMYeHHbIM  Ha
ycrosusix T+

[aTta 3aknioudeHus goroeopa no no-
KynKe/npo,qa)Ke BanoThl.

[aTa nepexoga npaB cCOGCTBEHHOCTW Ha BanioTy Ha
OCHOBaHWM BbINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnaxuio .Y. NMN®/6pokepckoro otyeTa.

[pounssoaHble pMHAHCOBLIE UH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom nprobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHuns B oT4eTe Bpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke npu
npeKkpaLleHnn B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWN 1 065A3aTenbCTB (B TOM Ynche, Npyu NCNonHe-
HWUW KOHTPaKTa 1 Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KNMpuHra, B YCTAHOBMEHHOM UMM MO-
psagke).

[ebuTtopckas 3a40MKeHHOCTb,
BO3HMKWIAs B pesynbrate Cco-
BEPLUEHUST CAENOK C UMyLle-
ctBom MNP, no koTOpbIM HaCTy-
nuna Haubonee paHHAs parta
pacyeTos;

[Jebutopckasi  3a00IHKEHHOCTb
ynpaBnsioLLen KoMnaHum nepeg
MNo;

[ebutopckass 3ad0MMKEHHOCTb,
BO3HMKLLIASA NO [JoroBopam C
ayanTopcKom opraHusauuen,
cneunanua3mpoBaHHbIM [enosu-
TapueMm, perucTpaTtopoMm, Yyka-
3aHHbIMK B [Npasunax OY MAN®;

[ebuTopckass 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

e [na pebutopckon 3agomKeHHo-
CTN ynpaBnsowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN haKT
NpeBbILEHNST  ONYCTUMON BEMNU-
YMHBI BO3HarpaxxgeHun n/unu pac-
XO[0B, CyMMa MNpEBbILEHNST KOTO-
pbiX NMOANEXWUT BO3BpaTy yrnpasns-
olWen KoMnaHuemn, WnuM ycTaHOoB-
NEeHHbIN haKT M3NULHE BbINflavyeH-
HOr0 BO3HArpaXXgeHus Yynpaernsio-
e KOMMaHuW, CyMma KOTOPOro
noanexut Bo3spaTy B MNP, nnun
cyMmma ybbITKa, KoTopas ynpasnsito-
Las KoMnaHus JomkHa BO3MECTUTb
B [MN® B pesynbTaTe OOMNYLLEHHOrO
HapyLueHns TpeboBaHuWi 3aKoHoAa-
TenbcTBa.

e [na peGutopcKkon 3agoMmKeHHOo-

CTW, BO3HMKLIEM B pesynbraTe
nepeBoAa OeHEXHbIX CPeAcTB —
draKkTMyeckoe CrUCaHuUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta MNMN® n ot-
CyTCTBME (PaKTa 3auyucrieHusl Ha
apyrow cueT MNUD, Ha KOTOpbLIN OCY-
LLleCcTBNSANCS NepeBos.

e [na pebutOopcKOM 3a[O0MKEeHHO-

CTW, BO3HMUKIWIEN B pe3ynbTaTte
OoT3blBa NUUEH3UU Yy GaHka unu
6pokepa — gaTa OT3blBa NMLEH3UU
GaHka, bpokepa.

e [Ina ocTanbHbIX BUOOB AebuTOp-

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

e [laTa ucnonHeHus obss3atenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTU YNpaBnsitoLen KOMnaHun);

e [laTa NuKBMOAUMM KOHTpareHTa, COrflacHoO Bbl-
nucke n3 EFPHOJ.

e [laTa 3aKCnepTHOro (MOTMBMPOBAHHOIO) CYyXAe-
HUS YNpaBnsowen komnaHum o6 OoTcyTCTBUM
000CHOBaHHbIX OXWAAHWUA OTHOCUTENBHO MOJy-
YeHUs NpeayCMOTPEHHbIX [LOTOBOPOM [EHEX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJMDKEHHOCTb, MOXET ObITb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OBLLUMMW NOMNOXEHU-
AMW, YKasaHHbIMK B [NaBe 26 [MpaxkgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHust NpusHaHus
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er,EWITOpCKaﬂ 3a40J/TKEeHHOCTb
no cAesikam, no KoOTopbiM HaACTy-
nuna Haubonee paHHAA pOaTta
pac4yeToB

[aTa nepexofa npaea cobCTBEHHOCTU
Ha aKTuB (OeHexHble cpepacTtea) k NN
OT NMua, B OTHOLLEHUW KOTOPOTO BO3HU-
KaeT KpeauTopckasi 3a0MKEHHOCTb.

[ata ucnonHeHus o6s3atenscts MA® no goroeopy.

KpeouTopckas 3ago/mkeHHOCTb
Nno BblgayYe WHBECTULIMOHHBIX
naes MN®

[aTa BKIOYEHUS OEHEXHbIX CpeacTB
(MHoro wumyllecTBa), nNepedaHHbIX B
onnaTy MHBECTULMOHHbLIX Naes, B UMy-
wectso MN®.

[aTa BHECeHMs: NPMXOOHON 3anuncu o Bblaave MHBe-
CTUUMOHHBIX NaeB B peecTp MNP cornacHo oTyeTy
perucTparopa.

KpeouTtopckasi 3ago/mkeHHOCTb
no Bbigaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

Hata 3auncnexus B NMN® nmyuiectea,
nocTynuBeLLEero B onnaty obmeHa naes.

[aTa BHeCeHWs NPMXOAHON 3anucy O Bblaave NHBe-
CTULUMOHHLIX NaeB B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeguTtopckas 3agommkeHHOCTb
no BbinnaTe AeHEeXHON KOMMeH-
cauum npm noratueHnn MHBecCTH-
LUMOHHbIX Naes MU (nepeunc-
NeHNN OeHeXHbIX CpeAcTB npu
obmeHe naeB)

[aTta BHeceHUsi pacxO4HOW 3anucu o
norawleHmn (cnmMcaHum npuv o6MeHe)
WHBECTULMOHHbLIX naes MNP cornacHo
OTYeTy perucrpartopa.

[ata Bbinnatbl (nepeyvmcneHmst no obMeHy) cymmel
OEHEeXHON KoMMeHcauun 3a UHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOWM BbINUCKE.

KpeouTtopckasi 3ago/mkeHHOCTb
nepepn areHTamu rno Bblgade, rno-
ralieHuio 1 06MeHy MHBECTULIM-
OHHbIX naes MNP

[aTta ocyllecTBNeHUst onepauuu Bbl-
naum n (Mnu) norawieHust naees B pe-
ecTpe MHBeCTULUMOHHbIX naes NMUD no
3asBKe areHTa.

[Oata nepeuncneHuss cymmbl ckuaok/HagbaBok
areHTy u3 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeouTopckas 3agormkKeHHOCTb
nepes ynpaensiolen Komna-
HWEeN, BO3HWKLIAS B pe3ynbTaTe
MCMOMb30BaHNsA YNpaBnsitoLLei
KOMMaHuer COBCTBEHHbIX [Je-
HEXHbIX CpeacTB AN Bbinnathbl
OEHEXHON KoMMeHcauuMn Bra-
Aenbuam VNHBECTULMNOHHBIX
naes MNP npu noraweHun u
(Mnn) obMeHe MHBECTULMOHHbIX
naes MNAN®

[JaTta nonyveHuss OeHeXHbIX CpeacTts
oT ynpaBnmou.l.eVl KOMNaHUM cormnacHo
©aHKOBCKOW BbIMUCKE.

[aTa Bo3BpaTa CyMMbl 3aJ0SPKEHHOCTU yNpaBnsto-
LLiel KoMnaHMKM cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTtopckasi 3ago/mkeHHOCTb
no ynnate HanoroB W Apyrux
oGA3aTenbHbIX MnaTexen U3
mmyectea NN

[ata BO3HUKHOBEHMSI 00si3aTenbCcTBa
no BbINnarte Hanora u (1unu) obsizatens-
HOro nnarexa, CorfacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
gepauuu u (Mnu) 4orosopy.

[ata nepeuyncneHus cymmbl Hanoros (o6sizaTenb-
HbIX MraTexen) ¢ pac4yeTHoro cyeta MNP cornacHo
GaHKOBCKOW BbIMMWCKE.

er,EWITOpCKaFI 3a40/1KEeHHOCTb
Mo BO3HarpaxaeHuam ynpasna-
OWen KoMnaHuu, cneuunanmau-

poBaHHOMY JenosuTapuio,
ayUTOPCKOIA opraHusaumu,
nuLy, OCyLLECTBNSAOWEMY Be-

[JeHve peecTpa BnaaenbLueB WH-
BECTULMOHHbLIX naeB [P, a
Takke obsizaTenbctBam Mo
onnare Npo4YMx pacxofoB, OCY-
LLeCTBMSAEMbIX 3@ CYET UMYyLLe-
ctea MNP B cooTBeTCTBMM C
TpeboBaHUSIMU  [ENCTBYIOLLETO
3aKoHOo4aTenbCcTBa

e B cooTtBeTCcTBUM C ycroBusMu 3a-
KIMOYEHHbIX JOrOBOPOB Ha BbIMOI-
HeHne paboT (okasaHue ycnyr) u B
COOTBETCTBUM C npasunamu [OY
MA® - Ha paty onpeaeneHus CHA.

e Ecnn obsasatenbctBa no gorosopy
He MoryT ObITb HafexHo onpege-
NeHbl Ha Takyto Aaty, TO NpUMeHs-
I0TCS1 METOAbI annpokcMmaLmm, npu
BO3MOXHOCTW €ro MNpUMEHEHUST K
AaHHOMY BUY PacxofoB2;

e [laTa BO3HWKHOBEHUSI 06S13aHHOCTU
cornmacHo  ycrnoBusiM  [10roBopa,
€CNnn eCTb OCHOBaHWNsi OAHO3HaYHO
nonaratb, YTO YCIyr No AOroBopy
OyoyT oKasaHbl;

e [laTta nomnyyeHust OOKyMeHTa, noa-
TBEPXKAALEro BbINOMHEHNE pa-

[ata nepeuncrieHnss CyMMbl BO3HarpaxmneHuin u
pacxooB ¢ pacyeTHoro cyeta MN® cornacHo GaH-
KOBCKOW BbIMMUCKE.

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

[ns uenei annpokcMMaumm pasmepa o6s3aTenbCTB UCMONb3YETCS CTAaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) MecsaueB, NpealwecTByoWwmx gate
onpeaenenus CHA MUO®. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKU MeToZ anmnpoKCUMaunn NPUMEHUM MPU HANWMUYMK AaHHbIX HE MEeHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeawecTByWmMX gate onpeaenedns CHA NMUO.
B paTy mocTynfieHus AOKyMeHTa, MOATBEPXAAoLWero okasaHHble YCIyrn, NpoM3BOAUTCS KOPPEKTUPOBKA HauucCNeHHbIX 0653aTenbCcTB A0 UX pe-

a/lbHOro 3Ha4yeHu4a.
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60T (oka3anus ycnyr) NN no cooT-
BETCTBYIOLLMM JOrOBOpPaM WInn B CO-
oTBeTCTBUM ¢ npasunamu OY MAN®.

MPUNOXEHWE 2
NEPEYEHb OOCTYMNHbIX N HABJNMIOOAAEMbIX BUPXXEBbIX MNMOLWALOK.
My6nuyHoe akumoHepHoe o6uwecTtBo "Mockosckasi bupxxa MMBB-PTC"
My6nunyHoe akunoHepHoe o6uecTBo "CaHkT-MNeTepbyprckas dvpxa"
AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantotHas Bupxa”
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,

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

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHusa cnpaesegnnBon CTOMMOCTU UCMNOMb3YeTCA MOAeNb NPUBEAEHHON CTOMMOCTU 6y/:|,yu4V|x OEHEXHbIX NMoTOo-

KOB.

MpuBeaeHHast CTOMMOCTb BYAYLIMX AEHEXHBIX NMOTOKOB AN AONTOBOM LEHHOW ByMarn paccumTbiBaeTcs C y4eToM criefyto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AEeHEXHbIe NMOTOKW B NoralleHne oc-
HOBHOrO AoJra 1 KynmoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLen
13 gat (Bkrno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHoro noraweHua, npeycMoTpeHHasa yCrnoBnaMU Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCHA B COOTBETCTBUM C YCITOBUSIMU BbiNycCKa.

[na ponrosbIX LEHHbIX Bymar, no KOTOPbIM NPOLIEHTHblE CTAaBKW HE onpeaefieHbl Ha BECb CPOK, CyMMbl OyAyLmx
OEHeXHbIX MOTOKOB, A5l KOTOPbIX CTaBka He onpeferneHa, paccynTbIBalOTCA UCXo4s U3 NocrneaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBMIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HoOro nepuoaa).

[ns oonroBbIX LEeHHbIX 6ymar C MHOEeKCUpyemMmbliM HOMUHaINoOM B Lendax pacyeTta 6y}:lyu.|.ero AEHEXHOro noToka (B TOM
4ymucne pacyeta CyMmMbl KynoHHOro ,u,oxop.a) HOMWHarbHaaA CTOMMOCTb NMPUHUMAETCA paBHOIZ HOMMHaIbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

- AaTbl OKOH4YaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUEeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbllNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB OMNPEeAenaeTcsa Ha Kaxayto AaTty onpeaeneHms cnpaBeanu-
BOW CTOMMOCTMW.

CraBka ONCKOHTUPOBAHUA 6y/:tyu.|,1/|x OEHEeXHbIX NOTOKOB MPMHUMAaETCH paBHOW CTaBke KpUBOKN 6eCKyI'IOHHOI7I AO0XO4HO-

cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHunsi CripaBeaivBon CTOMMOCTU LIEHHOW Gymary B TOUKe, COOTBETCTBY-
loLLEeN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX GyMar, YCroBUsMU BbINycka KOTOPLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO AoJira — B TOUKe, OnpeaerneHHoii B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumTbl-
BaeTcsl 63 NPOMEXYTOUHbIX OKPYINEHMUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXkeHUMU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHOIM JOXOQHOCTU rocydapCTBEeHHbIX 06nmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMu4eckue napameTpbl G-KpUBOWM MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybrnnKkyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTcsl B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k

KOTOPbIM KpeUTHBIN Cnpes He NpuMeHsieTcst).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxeBbix HaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-

[eneHusl cnpaBeafiMBoi CTOMMOCTH, NyGrnvkyeMble Ha oduLmuanbHoM cante MockoBcKow Gupxu;

- CBefleHNs1 O pernTMHIrax akTMBOB M AMUTEHTOB, akTyasibHble Ha AaTy onpeaeneHns cnpaBeannBon CTOUMOCTH,

NPUCBOEHHbIE peVITMHFOBbIMM areHTcTBamu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/odepTbl — B3BELUEHHBbIV MO rpadhvKy noralieHns HomuHana oénura-

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)
i=1

[pe:

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;
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ti — AaTa YacTMYHOro (MNM NOMHOrO) NoratleHst HoMKUHana;
T — [arta OLeHKU.

B cnydae, ecnu BblNyCKOM He npefgycMoTpeHa YacTu4Hada aMmopTudauna tTena HoMuHana obnurauun, To Cpeﬂ,HeB3BeLIJeHHbIIh
CpoK A0 I'IOI'aUJeHVIH/O(beprI paBeH nepuoay OoT AaThbl OUEHKN A0 Hanbonee paHHeln 13 gaTtbl NoralleHns unm gatbl oepThbl NO
obnurauun, YKa3aHHOI;I B peLlleHnn O BbiMyCKe.

B cnyyae, ecnv naTta oLeHKU coBnagaeT ¢ gaToi odepTbl, TO pacyeT cpeAHEeB3BELLEHHOro Cpoka NpousBoanTcs oT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BeLLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUHbIE OKPYINEHNUs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLEeHHOro Cpoka [0 NoralleHus BbipaxxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB nocre 3ansaTon.

2.5.  TlpuBepeHHasi CTOMMOCTL ByayLMX AeHexXHbIX MOTOKOB paccUUTbIBAeTCs B BanoTe HOMUHana no gopmyne (6e3
MPOMEXYTOUHbIX OKPYTTEHWIA):

J
DCF = il
- Z (1 + Y)(Dn Jlara) /365
n=1

roe:
Pn — cymma GyayLiero AeHeXHOro notoka (B BantoTe 06a3atensCcTBa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWUS;
Harta - pata onpeneneHusi cnpaBeanvMBon CTOMMOCTH;
j — KONMMYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HauveHune DCF paccuutbiBaeTcs C TOYHOCTBIO 40 4 3HAKOB MOCHe 3ansiToun.
CnpaBeanveasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMW:
CC = OKPYTIT((DCF- KynoH)*Konu4yecTso*;2)+OKPYITl(KynoH*KonuyecTtso*;2)
lpe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHune, paccyMTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanuBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnadeHHbI), CPOK NoralleHnsi KOTOPOro He HAacTynwn Ha AaTy onpe-
OeneHnsi cnpaBeasiIBon CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM He BKITHOYAKTCS:

- CYMMbI YaCTU4YHOro noraweHna OCHOBHOIo fgosnra — ¢ Aatbl YaCTUYHOro noralleHus, I'Ipe,D.yCMOTpeHHOVI ycno-
BUAMUN BblNyCKa,

" CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHWs1 COOTBETCTBYIOLLENO KYMNOHHOIO nepuoaa.
3. [Ons ueneii pacyeTa KpeAMTHOrO cnpena ocyLecTBNAeTCs crneayollas nocnegosaTenbHOCTb AeACTBUIA:

* B 3aBWCUMOCTU OT HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BanioTe HOMWUHanNa), SMUTEHTa UMW Nopy4nTens OOSITOBOM LeHHoW Gymaru, Aonrosas LeH-
Hasi Gymaram MOXeT ObITb OTHECEHA K OAHOMN U3 TPEX PEATUHIOBbLIX FPyN;

*  MeAuaHHoe 3HayeHue KpeaWTHOro cripeda Ans AONroBOW LEHHOW Bymaru npuHUMatoTCsl paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, paccyMTaHHbIM AN PEATUHIOBOW rpynnbl, K KOTOPOM OTHECEHA
LleHHasn Gymara.

»  KpeowuTHbIli cnped Anst PENTUHIOBbIX FPYNM paccYnTbIBAETCS Ha AaTy onpeAerneHns cnpaBeaivBon CTOMMOCTH,
Ha OCHOBaHWM AaHHbIX O6NNraLMOHHbBIX MHAEKCOB packpbiBaemblx MockoBckon Bupu no ntoram kaxagoro Top-
rosoro aHsl. [Npu BblMMCHEHUN KPEQUTHOTO crpeja Ha AaTy onpeaeneHvs cnpaBeannBon CTOUMOCTY UCTONb-
3yeTcs MeauaHHoOe 3HaveHue KpeauTHoro cnpeda 3a nocriegHune 20 TOproebIX AHeW (<= gaTbl onpeaeneHus
crnpaBeannBoin CTOMMOCTH).

3.1.  TNopagok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne
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Onpep,eneHme npuHaanexHocTn [ONroBON LIEHHOMN 6ymarm K peVITMHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHMN OaHHbIX BeayLWnX
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexpayHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTturrosas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HU3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanWMuMy y JONroBOK LieHHO Bymary, ee 3MUTEHTA UMK NOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUMii U3

MMEIOLLMXCS aKTyanbHbIX KpeAUTHBLIX PENTUHIOB.

K penTtuHrosoii rpynne 1l oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbiTb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHLIX PEUTUHT LEHHOW ByMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaLMOHanNbHbIX PEATUHIOBbLIX areHTCTB.

3.2.

I'Iopn,qox onpeaeneHna KpeanTtHoro cnpepga.

PacueT kpeguTHOro cnpeaa BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX Cripe-
[0B COOTBETCTBYHOLLLEN PEUTUHIOBOW rpynmbl

KoathcpmumeHT 1,5 onpepensietcs B HacTosILLEA METOANKE HA OCHOBAHMMN 3KCNepTHOro cyxaexus YK.

PetnHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.3. TMopsiook onpefeneHvs KpeauTHOTO cnpeaa Afst PENTUHIOBBIX TPy,

AKUMOHEPHOE 061LECTBO
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[ns pacyeTa 3Ha4yeHUs KPEeAMTHOrO cnpeda COOTBETCTBYOLLEN PENTUHIOBOW FPYNMbl UCMOMb3YHTCH 3HAYEHNS LOXOAHOCTYU Cre-
AyroLwmx nHaekcoB MocKoBCKON BUPXKM, packpbiBaeMblX N0 UTOraM KaXAoro TOProBoro AHS.
a. WHaekc kopnopaTuBHbIX obnuraumin (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HauyeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive
b. WHaekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
C. MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)

Tukep - RUCBITRB3Y

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

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

d. MHpekc rocynapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/
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NPUNOXEHWE 4

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/

8 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

roe:

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)

7 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_short-term_rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)
CTyneHb KpeAUTHOTrO penTuHra (rpeinp) - MMHUManbeHbIV War getanusaumm KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnu 6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Ba1) o603HavyeHusX.

HedonT - HacTynneHve cobbITUiA, NpUpaBHYBaEMbIX K 4edOnTy 1 YCTaHOBIIEHHbIX B pasdene 3 HacToswero Mpuno-
)KEHUS U OTCYTCTBUE YPETYIIMPOBAHNSA CUTYaLMW Ha CPOKW, onpeaensieMble OTAENbHO A4S pa3HOro BUaa akTMBOB/00A3aTeNbCTB.
MpegenbHble CPOKM NpU3HaHKA gedonTa ANns pasnuyHbIX BUOOB 3a00KEHHOCTM yKasaHbl B M. 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JMKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYawLwaa Kputepmam, yCtaHoB-
NeHHbIM HacToALWMMMU npaBVIJ'IaMI/I onpeaeneHua CYA onsa NPpU3HaHNA 3a40JKEHHOCTU OﬂepaLl,I/IOHHOIZ.

Paspgen 1. CtaHaapTHble aKkTUBLI (6€3 Nnpu3HakoB ob6ecLeHeHUs)

1.1. [Ins onepauMoHHON 3aJ0JKEHHOCTU BUAOB, YKa3aHHbIX B HacTosWwmx Mpaeunax onpeaenenus CYA, OUCKOHTH-
poBaHue He NpoeoauTcs, Npu cobniogeHnn TpeboBaHUn AN NPU3HAHKA 3a40/MKEHHOCTU B KAYeCTBe onepaLyoHHON.

1.2. OueHka aKkTMBOB Ge3 NpW3HaKoB O0GEeCLEHeHMs], crpaBeasivBasi CTOMMOCTb KOTOPbIX OnpeaensieTcs no Mmetoay
npuBegeHHoON CTOMMOCTU ByOyLUMX OeHeXHbIX MOTOKOB (3a WCKMHYEeHMeM AEerno3nToB, NOPSAOK onpeaerieHnst crnpaseanmBom
CTOMMOCTM KOTOPbIX YCTaHOBIIEH HacTosIlmMMK Mpaeunamu onpeaenenust CHA) paccuuteiBaeTcs criefyloLwmm obpasom:

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

PV =YN_ 775 (1 — LGD * PD(Tn))

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHunsa CHA;

P,, - cymMMa nN-0ro AeHEXHOro NoToka (NMPOLUEHTLI U OCHOBHAsi Cymma);

N - NOPSAKOBLIA HOMEP OEHEXHOro NOTOKa, HauMHasi ¢ AaTtbl onpeaeneHust CHA;

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

T(n) - konnM4ecTBO AHeN OT AaTthbl onpegeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpPOSTHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) OHen
MOXeT oKa3aTbCsl B COCTOsSIHUM AedonTa. BeposTHocTb aedonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMAEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oons oT CyMMbl, NOABEPXKEHHOW KPEeAUTHOMY PUCKY, KOTOopasi MOXeT
ObITb NoTEpsiHa B cryyae AedornTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMMU C NOPSIAKOM, YCTAaHOBMEHHbIM B pa3gene 5
HacToswero MpunoxeHwus.

[MpomexXyToUYHble 3HAYEHUs pacyeTa NpuUBeAEHHOMW CTOMMOCTY AN KaXAOro OEHEXHOro NoToKa, CKOPPEKTUPOBAHHLIE
Ha BENWYMHY KPEOUTHOrO pycKa, He OKPYIISATCS.

1.3. [1nsa oueHku cnpaBeMBOM CTOMMOCTY NpaB TpeboBaHuMii No akTneam (aorosopam) ®oHaa K husnyeckum nuuam
[0 HacTynneHus gedonTta u ¢ y4eTom nonoxeHunn B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW Kagoe npov3BeneHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHBIM B pasaene 6. [1ns oLueHku
CTaHZapTHbIX aKTMBOB MUcnonb3yeTcs 3HadyeHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWMKHOBEHMUM COBLITUSA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX UHCTPYMEHTOB
(B cryyae OTCYTCTBUS LIeH OCHOBHOTO pPbIHKA U LiEH, paccunTaHHbiX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexus CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednimBasl CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aiMozaBLeM No JoroBopy BeicTynaeT PoHf), onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CrpaBeaniMBoin CTOMMOCTM No chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunto:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MonoXeHus, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YucCne
CHWXEHNEe CTOMMOCTM YUCThIX akTnBoB bornee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Cry4yae Hanuuus y KOHTpareHTa peiTuHra peiTUHIOBOrO
areHTCTBa, BXOASLMX NMMO0O B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEWTUHIOBLIX areHTCTB, Nybnvkyembix Ha canTe baHka Poccuu:
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o CHwmxeHue penTuHra Ha 6onee 4yem 3 cTyneHu;

e OT3bIB penTuHra (3a WCKIMIYEHNEM CIy4vaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKONBKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra He SBMSETCS CrNeACTBMEM YXYALIEHUs KPeAMTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelleHue
odopmnAeTc MOTUBUPOBAHHBIM CY>XAEHMEM YNpaBnsoLwen KOMNaHuu.

YXyqALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHAPOA4HOM LWKane B MHOCTPaHHOW BantoTe A58 3a40/MKEHHOCTU HEe y4u-
TbIBAETCSA B Ka4eCTBe Mpu3Haka obecleHeHns B criyvae, ecrniv OHU 00yCnoBreHbl YXyALleHMEM CTPAaHOBOWM OLEHKM AMUTEHTa /
3aeMLmKa.

YXyOlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BEAEHHOE APYrMM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe cobbiTVs, BEAyLLEro k 06ecLeHeHNI0, He YyYUTbIBAETCS, €CIN NPUYMHON YXyALEHWS SABMSETCS O4HO U TO
Xe cobbITue.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN HA OCYLLECTBIIEHNE OCHOBHOIO Buaa AeATENBHOCTY.

2.21.4. Wcuye3HoBeEHME aKTUBHOIO pbiHKa M LeHbl HPL, ons dovHaHcoBOro aktmea B pesyrnbTtate (OMHAHCOBbLIX 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 obs3aTeNbCTBAM XONAMHIOBON KOMMaHWU Uin AedonT no ny6nnyHomy Aonry komnadui rpynnsl’®, K koTopoit npuHaga-
TNEXMNT KOHTPAreHT, B Criydae NpoAormkeHns obCnyxuBaHnsa gonra caMyMM KOHTpareHToM nocne cobbitns gedonra.

221.7. [nsi HeoGecneyeHHoW 3a0MKEHHOCTM N0 3aMaM, kKpeauTaM, (PMHAHCOBBLIM MHCTPYMEHTaM — Pe3KuiAi pocT
[O0XO0OHOCTM MO MyGrMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYEeHMEM cryyaeB, Korga
KOHTpareHT nMmeeT NyGnnyHbIe KOTUPOBKM AOMTOBbLIX 0653aTENbLCTB Y 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeEHWM hU3n4eCKUX nuiy

22.21. MosiBNeHve y YnpaBnsiowen KOMNaHum NHOpMaLmMmM O CHUKEHUM BO3MOXXHOCTU (hr3n4eckoro nuua ob-
cnyxuBatb 006s3aTeNbLCTBA, B TOM Yucne - notepst paboTbl, CHUXKeHNE 3apaboTHON NnaThl UM MHOTO pacnonaraeMoro oxoaa,
noTepsi TPy4ocnocobHOCTH, yTpaTta unm obecueHeHne Co6CTBEHHOCTU, ABMSAIOLLENCS OQHMM U3 UICTOYHUKOB AoxoAa hranyeckoro
nviua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCnoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
dhmanyeckoro nuua B o6beme, BNUSIOLLIEM Ha CMOCOGHOCTL (hM3nyeckoro nuua obenyxueaTs ceon obsasaTtenscrea'’.
2.2.23. MosiBneHne y YnpasnsoLen KomnaHum nHdopmauum o Bo30YXAeHUN YrorioBHOMO Aena B OTHOLIEHUN u-

3MYEeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3nYecKux u LpPUZUYeCcKuX nuL.

2.2.31. HapyLueHune cpoka ncnonHeHust 0683aTenbCTB Ha MEHbLLUMIA CPOK, YeM onpeaeneHo YnpaensioLen komna-
HWen onsa npusHaHusa gedonTa (BKoYasa nocrnegHun eHb Cpoka, YCTaHOBMNEHHOro Ang AedonTa), Ho bonbLlivi, Yem Ans npu-
3HaHUs1 [ebUTOPCKOM 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsiowas KoMnaHusa MMeeT NpaBo He cyMTaTb 0b6ecLeHEeHHON 3a40ImKeHHOCTb (Kpome obs3aTenbCTB MO onepa-
LMSIM Ha pbIHKE PEno 1 ¢ NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AEHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 00513aTENbCTB.

Takoe pelueHne oopMnsSeTcs MOTUBUPOBAHHBLIM CyXAEeHNEM YNpaBnsAoLWen KOMNaHni C NPUIoXXeHnemM Konvm nog-
TBEPXAAKLLNX JOKYMEHTOB.

2.23.2. MpepocTaBneHve KPeaMTOpPOM YCTYMNKN CBOEMY 3aEMLUMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLLUKA, KOTOPYIO KpeaUTOp He NpefocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypusauunsi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. WHble cobbiTusi, BeayLume kK obecLieHeHuto, He ykasaHHble B HacToswux MNpasunax onpegenexHus CHA, mo-
ryT MPUHMMATLCA AN pacyeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAa, HA OCHOBaHMM MOTUBUPOBAHHOMO CYXKAEHUS YNpaBnsioLwen
KOMMaHUU C yKasaHWeM AaTbl BO3HUKHOBEHUSI cOBbITUS 0BecueHeHNs U coaepXKaHuM Takoro cobbiTus C NOATBEPXKOEHWEM WH-
dopmMaunn 13 OTKPbITbIX UM COBCTBEHHBLIX MCTOYHMKOB YNPaBNsoLLENn KOMNaHu.

2.3. B cnyyae ecnv npu NpoBeeHN MOHUTOPUHIa CTaHOBUTCS! LOCTYNHOW MHPOpMAaLMs O NpusHakax oGecLeHeHu s,
crnpaBeAnvBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

24, O6GecueHeHune no pPa3nnYHbIM aKTUBaMm, OTHOCALLMMCSA K KOHTPareHTy.

241.1. B cny4ae BO3HWKHOBEHWA obecLeHeHnsa no OOHOMY aKTMUBY OCTallbHble aKTUBbl, OTHOCALLMECA K KOHTpP-
areHTy, Takxe cHMUTarTCA obecLeHeHHbIMN12.

° B TOM Yncnie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosiTeNnbHOCTU (6aHKPOTCTBE)>», PACCMOTPEHUE CYAO0M MO CYLLECTBY
3agaBneHnin o 6aHkpoTcTBe M T.4. PakT nogaym 3asasneHus o 6aHKPOTCTBE MOXET HE pacCcMaTpmMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATME rpynMbl CBA3@HHbIX SINL/KOMMaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoi
®epepaumnmn (baHke Poccun)»
11 HanpuMep, UCMONHUTENBHOE MPOU3BOACTBO Ha CyMMy 6oslee YeM MoJIoBMHA MecsiyHoro goxoaa dbusnuua.
12 Kpome cnyyaes

e HaNW4MSA PbIHOYHbLIX KOTUPOBOK MO TOPryeMom 3a40/1)KEHHOCTU KOHTpareHTa/aMUTEHTa;
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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.

e  ocrnapuBaeMol 3a0/1)XKEHHOCTM MO MeHSM U WwTpadaM — 40 MOMEHTa NOJTyYEeHUS UCMOSTHUTENBHOMO NIUCTa.
3 Cnpaa Ans NpocToThbl MOXET M3MEPSATLCA Kak pasHMLA MeXy AOXOAHOCTLI0 obnvraumm n G-KpUBOM Ha CPOK, paBHbIN Atopaumm obnuraumm.
4 Hanpumep, yBonbHeHue 6e3 nepexoaa Ha HOBYIO paboTy ABMAETCS NPU3HAKOM 0BeCLieHeHUs, NPy YCTPONCTBE Ha HOBYIO paboTy 3a[0rhKeH-
HOCTb 3aeMLLyKa NepecTaHeT cunTaTbesi obecLieHeHHol Yepes 6 Mec.
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2.7. Pacuet cnpaBegnmBo CTOUMOCTM aKTUBA C y4eTOM Npu3HaKkoB obecLeHeHUsA (Ao aedonTta KOHTpareHTa)

2.7.1. CnipaBegnveasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHNnst onpeaensaeTcs no Metoay
NpVBEAEHHON CTOMMOCTY ByayLINX OEHEXHBLIX MOTOKOB, YYUTLIBAS KPEAUTHbLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMUCAHHbIX HKE B 3TOM NyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpeaensetcsa ¢
Y4YETOM MONOXEHUA, YCTAHOBIEHHBIX B pasgene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYECKNM
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe npounsse-
nenne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgerne 6. [Ans
OLEHKW KpeauTHO-06eCcLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavYeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoveHHon Yactun 3apgomkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npuHumaeTtcs 1 AeHb, ecnun mo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIMEH MHOW CPOK.

UHopmayusi o ebiserieHHbIX Mpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUsi obecyeHeHus npedocmasrnsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil dero3umapull He No3oHee criedyoujeeo paboyezo OHSI 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecyeHeHus1 unu ebixoda U3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHGopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Uiu KOc8eHHO Habndaema Ynpaesnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA AeconTa ANA pasnNUyHbIX BUAOB 3aJ0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTbL/06sA3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLLUKOB

O6sa3atenbCTBa Mo 06NMraLmsiMm POCCUINCKMX/MHOCTPaHHbLIX 3MUTEHTOB'® 7 /10 paboumx gHen

O6GnazaTenbCcTBa NO BbiMNaTe 40XoA4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

ObGnazaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PblHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHas 3a40mKeHHOCTb mn3nmyecknx u topuandeckmnx nuuy nepeg NN 90 kaneHaapHbIX AHen
3.2 B oTHOLWeHUU ropuanYecknx nuu aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylweHne ycnoBuid norawleHus UM BbiNfaTbl NPOLEHTHLIX AOXOAOB MO akTMBY, @ Takke Ntoboro MHoro

06513aTenbCTBa Ha CPOK, HoMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnrnkoBaHWe B COOTBETCTBUM C pedeparnbHbIMK 3aKOHaMM U UHBIMW HOPMaTWUBHBLIMM Mpa-
BOBbIMW akTammn Poccuiickon defepaunm Unn MHOCTPaHHLIX rOCYAAapCTB MHAOPMaLMM O MPOCPOYKE WCMOMHEHNS SMUTEHTOM
cBouX 0653aTenbCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLlleHns 0 NpusHaHMM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHUe peLleHns O Havane npumeHeHns npouenyp 6aHKpoOTCTBa — CO AHSA ony6nu-
KOBaHuWs coobLLeHnst 4o AaThbl, NpeaLLecTByoL e AaTe onybnukoBaHUsi COOOLLLEHNS 06 OKOHYaHUW NpUMeHeHUst npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHve MHGOpMaLMmM 0 MMKBMAALIMN FOPUANYECKOrO NNLIA, 3a UCKIIOYEHNEM CriyvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

3.2.6. MpucsoeHne 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peiTuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONHWUTL 006a3aTenbCcTBa B cuiy Kakumx-nubo ob-
CTOATENbCTB 63 NPUHATUA cneuunanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHoweHuu domnsmnyecknx nuuy Kk aechonTy NpMpaBHUBaKOTCSA crnepyrolime coobbIiTus:

3.3.1. HapyweHusa ycnoBui noraweHns unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmMaums
NpsIMO UM KOCBEHHO HabrtogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybrMKOBaHNE peLLeHUst O NpU3HaHWK nuua 6aHKPOTOM.

'8 [laHHbIA CPOK UCMOMNb3YETCS TOMBKO B Cryyae Hanuuus COOBLUEHUI OT SMUTEHTA, areHTa U UHbIX YNOMHOMOYEHHBIX UL, O HAMEPEHUN UC-
MONMHUTL 06s1I3aTeNbCTBA B Gnvkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cniyyae oTcyTCcTBUS Takux CoobLLEHNI NMbo B criyyae
06bsIBNEHMs 0 AedornTe AedoNnT CUMTAETCA HAaCTYNMBLLMM CO HSI, CIIeyHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS! 0653aTeNbCTB.

16 [laHHbIi CPOK MCMOML3YETCA TOMBKO MPY HANMU4YMK COOBLLEHNIT O BbINnaTe ANBUAEHAO0B SMATEHTOM.
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3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NPMMEHEHWs K MLy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA coobLLeHNa A0 AaTbl, NpeALlecTByoller aaTte onybnukoBaHns coobLueHnst 06 OKOHYaHWUU MPUMEHEHMS npoLenyp
GaHKkpoTCTBA.

3.3.4. TlonyyeHue cBegeHu 06 ocyxaeHnn OU3NYECKOro nvua Mo YronoBHbIM MPECTYNneHusM (Kpome cryyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TMony4yeHne ceegeHuii 06 06bABNEHMM PU3MYECKOrO Nl NponasLwnm 6e3 BeCTu.

3.3.6. TlonyyeHune nHdopMauun o HaCTynneHnM cMepTh hranyeckoro nuua.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cuMTaloTCa HaxoaAwmMMmncs B AedonTe, cam KOHTPAareHT (3aeMLUMK/3MUTEHT) cuMTaeTcs HaxogsaLwwmmes B gedonre.

3.4.2. He obecneyeHHble 3aM0OroM HeABWKMMOCTM, CTPAXOBKOM NGO 3aroroM MMKBMAHBIX LieHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxogswerocsi B 4edonTe KOHTpareHTa He NPMHUMatoTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPpUpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
€TCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxOA4AWMUMUCH B COCTOSHUN de-
cdonTa.

3.4.4. Ynpasnswowas KOMMaHWS MPU MOHWUTOPWUHIE 3aA0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedbosiTa y XONAWMHIOBOW KOMMNaHW Niubo y Krouesblx'” komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHun nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cumta-
€TCs1 HaXoAsILLUMMCS B COCTOsIHMM AedonTa (3a UCKIoYEeHWEM CryyYaeB, Koraa KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akLui,
[OnroBbix 0683aTeNnbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKoB obecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosrkaeT obcnyxusaTte JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanvMBOM CTOMMOCTU aKTUBOB, HaxoasAwWwmMxcs B gedonTte
[Ins Bcex KNaccoB akTVBOB, HaxoASLUMXCSl B COCTOSIHUM AedhonTa, cnpaBeanveasi CTOMMOCTb akTvBa onpefensieTcs B

cooTtBeTcTBUM ¢ opmynon 2, npy 3ToM PD(T(n)) npyHumMaeTcsa paBHbiMK 1.

3.5.1. 3apomkeHHOCTb h13nyeckux nuu, oueHuBaemasi 4o HacTynneHusi cobbiTuin gedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy npupaBHEHHbIX K HEMY coBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ UC-
nonb3oBaHmem PD u LGD. MNpwu 3Tom 3HavyeHne PD gnsa Takon 3a40MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BGaHKpOTCTBa

3.5.21. CTonMOoCTb MPUHMMAaETCS paBHOM HyIio No TpeboBaHMSAM Ha noralleHne OCHOBHOIO Aonra (MofHoe/4acTuny-
HOE, CPOK KOTOPOrO HacTyMNu) U NPOLEHTOB, 3a UCKIMOYEHUEM J051ra, OLLEHMBAEMOTrO OLEHLLMKOM U 0b6ecneyeHHoro TopryembiMm
LeHHbIMM Bymaramu, HeOBWXUMOCTbIO, OMLUMOHHBIM COrMalleHMeM, CTPaxoBKon NMBo NopyvMTENbLCTBOM TPETbUX UL OLeHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMs1 BbIMnaT nNpu peanusaumm obecnevyeHns Ha 0OCHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNPaBNSIIOLEN KOMMNaHWK.

3.5.2.2. CToMMOCTb NPUHMMAaETCS paBHOW HyIHO MO BCEM BbIMyCKaM AOMNTOBbIX LLEHHbIX OymMar aMnTeHTa, BCeM MMe-
towmmcs TpeboBaHMsM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM MPoUYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LIeHHbIX GyMar) UMeroTCsi pbIHOYHbIE KOTUPOBKM NMBO MMEETCst OTHET OLIEHLLIMKA AAaBHOCTbIO He Bornee 6 mec. Ao
MoMeHTa oueHkn CHA, co3paHHbIi nocne Hadvana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMK OTYETa OLEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLK O CHUXEHM BO3MOXHOCTU BOCTpeboBaHus
3a[J0/KEHHOCTU UIN CHWKEHMWN OLIEHKN MOTEHUMANbHBLIX CyMM K NMOSyYEHMWIO ypaBnsioLlas KoMNaHust JOIMKHa B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLEHLLMKa NTMBO NPUHSATE CTOMMOCTb 3a40/IKEHHOCTU PABHOW HYIHO.

3.6. Bbixop u3 coctosiHus aedonTa (nepexop BO3MOXEH TONbLKO B COCTOsIHUE o6ecLieHeHus).

3a0mKEHHOCTb NepecTaeT CUNTaTbCst AePONTHON B CEAYOLMX Cryyasx:

3.6.1. B cnyyae pecTpykTypu3auum AedonTHOW 3af0MMKEHHOCTU KOHTpareHTa neped oHAOM rocne cobbiTusi nep-
BOro o6cnyxvBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHoW n3-3a gedonta KOMNaHWm rpynnbl, K KOTOPOW NMPUHAANEXNT
KOHTpareHT — nocne ny61mM4yHoro o6bSBMNEHNs 0 peCTPyKTypusauum nmbo MMpOBOM COrfaLleHuu.

3.6.3. B cnyyae Bo3o6HOBNEHMs obcnyxuBaHus gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi MHopmaumy O NpekpalleHnn YyrofioBHOTO npecriefoBaHuns 3aemLyuka/koHTpareHTa ny-
TeM onpaBAaTenbHOro NpuroBopa NUbo npekpalLeHns Aena, a Takke B criydae npekpalleHns gena o 6aHkpotcTtee. [Npu aTom
YnpagensitoLas koMnaHusi o6s13aHa NPoBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUSI C YH4ETOM M3BECTHLIX UMW NpeanonaraemMblX ycro-
BUA MUPOBOTO COrMaLleHust.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, odbbsaBIeHHOro paHee nponasLwwmm 6e3 BeCcTu, 1 BO306HOBEHNS 00-
CMYyXVBaHWUS 3a3[0MKEHHOCTW.

7 CNnCOoK KITHoYEeBbIX KOMMaHWI rpynnbl, K KOTOpOVI NPUHaAOANEXNT KOHTPareHT, COCTaBNAETCA yl'lpaBJ'IH}OLIJ,eVI KOMMNaHWer camoCTOATENbHO.
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UHepopmayus o 8bisisrieHHbIX cobbimusix, npupasHusaemMbix K 0eghosimy U 0 8bixo0e KOHmpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komrnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (pu ycnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrrodaema Ynpaensowel komnaHued).

Paspen 4. NMopsaok onpeaeneHna PD no 3aaomkeHHOCTU 10puanyecKknx nuu.

4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0becLeHeHNE;
3) B NpeaycMOTPEHHbIX HacTosWmMM Pasgenom crnyyasx ocylecTBnsieTcs OONOnHUTeNnbHas KOppekTUpoBKa Ha
CPOK EHEXHOro NoTOoKa, K KOTOpoMy OydeT NpUMEHSTLCS faHHas BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylWMMN MeTo4amMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BeposTHOCTSM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nvkyeMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO eXeroqHoOMy UCCrnefoBaHnio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ona uenewn onpegeneHns NCnonb3yeMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyTca penTUHIU, Npu-
CBOEHHbIEe MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOTO HECKONbKUMW PEWTUHIOBbIMW areHTcTBamu, BbiGupaetcs
HaUMeHbLUWA PENTUHT N3 aKTyasnbHbIX;

4.1.1.3. Ecnu oTob6paHHbIi PENTUHT MPUCBOEH penTnHroBbliM areHTctBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XeHueM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PeNTUHr oT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peiTHHra UCnonb3yeTcs BEPOATHOCTb Aed)onTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B crnyyae oTCyTCTBUS pPeWTUHra, NnpucBoeHHoro MPA, ncnonb3yTcst PeATUHIA, MPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMKu areHTcTBamun Jkcnept PA n AKPA ¢ nocnegytowmm oT6opom perTrHra u npveegeHneM ero K wkane Moody's B
cooTtBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUSA Y KOHTpareHTa periTuHra u Hanuymsl BbinyckoB obnuraumin - Mo oLeHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeauTHbIA Cnpaj obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxexHun B.

4.1.3. B cnyyae oTCcyTCTBUS y KOHTpareHTa peiTuHra 1 OTCYTCTBMS BbiNyCKOB 06nurauuii B criegytowem nopsiake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcsa kK MCB (Bbipyyka 4 mnpg py6. n 6onee B roa) npumeHsieTcst
cpeaHss BeposTHOCTb AedhonTa Ansa Speculative Grade ot areHTctBa Moody’s Ha oCHOBaHUM OTYeTa NO eXerogHoMy nccneo-
BaHUIo koprnopaTtuBHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI ypOBHEN PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcst 3HadeHme PD ans cpoka 1
rog;

4.1.3.2. [Ona npegnpusatui MCB (manbin 1 cpegHuii BU3HeC) NpUMEHSETCS CTaTUCTUYECKUI YyCpeaHEHHbIV NoKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxenuu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecnm Ha faty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka coctasnsieT meHee 4 mnpga. py6. B rog'®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUMUMPOBATL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MexXayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLIEHUM oGecueHeHHOM 3afO0NKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.21. [Ons o6ecLeHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCS B CEAyHLeM
nopsigke:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHen oPOPMIISIETCA MOTUBMPOBAHHBIM CY)XAEHWEM YrpaBnstowen KoMnaHuu.

4.2.1.2. [Ona obecLeHeHHOWN 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB UCMNOb3yeTCsl BEPOATHOCTU AedhorTa A caMon
xyawen penTtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-hmnandeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTL Aedonta GepeTcss paBHOM
cpeaHen BenuumHe mexay 1 1 BeposATHOCTbIO AedonTa ANns He o6ecLeHeHHOro akTnea/3agomkeHHOCTN € oKpyrneHuem go 4
3HaKOB Mocrie 3ansTou.

'8 https://ofd.nalog.ru/
1% https://bo.nalog.ru/
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4.2.2.  [nsa o6ecueHEeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOBZ BEPOATHOCTL Aed)oNTa PACCUMTLIBAETCS B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)npocpoy = PD + T * (1 — PD)

+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOSATHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3a[j0/KEHHOCTM He onepaumnoHHoN. MNonydeHHoe 3HavYeHne onpeaensieTcs Ao 4 3HaKoB MOCre 3ansiTou.

T — cpok Ansi NpU3HaHUsi 4aHHOMO TUna 3a40MMKEHHOCTU AedOnTHON,

PD onpepenseTcs:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYIOT NPU3HaKn 06ecLieHeHNst UHbIe, YeM NPOCPOYEHHAst 3a40JMKEHHOCTb - Kak
ropoBas PD B cootBeTcTBUM C N.4.1;

- B Crly4ae, ecrnv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecLeHeHns - kak rogoBast PD, 4ononHuTensHo
CKOpPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, Mo KOTOPOMY BbIIBNIEHbI NMPU3HAaKU 06eCcLieHeHNsA, UMeeTCcsl OAHOBpe-
MEeHHO HeCKONbKO 3afoMmKkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HaubonbLemy 3Ha4yeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXkaoMy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTeNnbLCTB, AOCTa-
TOo4HoO onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCSA K AaHHOMY 065i3aTenbCTBY, C HAMOOJbLLLINM CpPO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3zom 3Ha4yeHue PD KOHTpareHTa NnpuMeHsieTCA KO BCeM 06A3aTeNbCTBaM KOHTp-
areHTa, nocrie Yero MO HeNMPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AONOJIHUTENIbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepOATHOCTM AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. [Ins ka>xxgoro AeHexXHOoro 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 OCyLLeCcTBSEeTCsl 4O MOMEHTa NepBoro norawleHus no 3agon-
)KEHHOCTU, B Clyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbiaeT 1 roga oT AaTbl OLEHKU U BEpPOATHOCTb AedhonTa
KOHTpareHTa MpeBbIlLaeT BEPOATHOCTb AedonTa ANna Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM oTyeta (Annual
default study) pentuHrooro areHTcTBa Moody’s (4ns topugnyeckux nuu, He asnsowmmmucs MCB) unu Hanxyglen BeposTHOCTU
Aedonta AnA Takoro aktmea us kateropmm MCB (Mpu oTCYTCTBUM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMS ONepaLoOHHON);

. KoppekTupoBKka Ha CpPOK AEHEXHOro NoToka He OCYLLECTBMSETCS, B Cllyyae, eCnn CpokK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKN 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 AedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedorTa Ha CPOK AEHEXHOro NoToKa ucnosnb3yetcs opmyna pacyeta Bepo-
SATHOCTU AedonTa no NoAxXoAy OLEHKN MHTeHCUBHOCTK (Popmyna 4).

d)opMyna 4. Pacuer BepPOATHOCTU ,qecbonTa no metToay OUEHKU UHTEHCUBHOCTM.
D
PDp =1— (1 — PD)365

roe,

PD — BepoATHOCTb AedonTa KOHTpareHTa, paccyntaHHas B COOTBETCTBUM ¢ N.4.1-4.3;
D — KOonM4ecTBO KaneHaapHbIX AHen A0 noraleHns/odepTbl JEHEXHOro NoTokKa;
3Hauenve PDp okpyrnsietcst o 4 3HakoB nocrne 3ansTon.

4.5, CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNMBaETCA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUMHIOB NepecMaTpuBaeTCcs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon depepa-
LiUn, NMPUCBOEHHOTO POCCUMCKUM PEWTUHIOBBIM areHTCTBOM MO HAaLMOHAamNbHOW PENTUHIOBON LUKane u (Mnu) MHOCTpaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAYHapOL4HOW PEUTUHIOBOW LUKane.

20 YcknoyeHne cocTaBnsieT 3af0MKEeHHOCTb, 06ecLieHeHNe Mo KOTOPOIM paccHUTLIBANOCh paHee ¢ NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKOoB.

2! BepoATHOCTL AedonTa MOXET MNpeBblllaTh BEPOATHOCTL AedonTa ANA HauXy[llen KaTeropum KadecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
o6ecLeHeHUs B OTHOLLEHWUN KOHTpareHTa.
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4.5.3. CoOoTBETCTBME PEWTMHIOB MepecMaTpuBaeTCa B Cry4yae W3MEHEHUS PENTUHIOBbLIX LWKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa AeACTBUMA PEMTUHIOBLIX areHTCTB.

46.1. [na onpepeneHns KpeauTHOTO PeWTUHra UCMONb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbIM B pasaene «ObLwwme nonoxeHus». MNMpu oTCyTCTBUN KPeOAUTHbIX PEATUHIOB MEXAYHAPOLHbIX PENTUH-
roBbIX areHTCTB UCMOMb3YOTCH KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pun oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIL.

4.6.2. B uenax HacTosiwero pasgena Ucnonb3yeTcsl KpeAUTHBI PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLEN BankoTe OCHOBHOMO A0Sra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsiLerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHom 1.

4.8. [ns 3apgomKeHHOCTU, o6ecneyYyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHLIM COorfnalleHneM 1Cnosb-
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 UCMONb3Y-
eTCH HavMeHbLLee U3 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTW, obecneyeHHoW CTPaxoBKoW, ncnonb3ytoTes PD gomkHMKa No 4OroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHapPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram vepe3 KOTUPOBKM obnurauui) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa MO €XEerogHoOMy
nccnenoBaHnio koprnopaTtueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUW C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TONbKO B CryYyae HeBO3MOXHOCTH onpeaeneHus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHuss npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHWU C y4eToM obecneyeHusi onpeaenseTcs Kak oTHOLeHWe Makcumyma mexay 0 n
pPa3HOCTbI0 CYMMbl 3380/KEHHOCTU Y NTMKBUAALMOHHOM CTOMMOCTH obecneyeHmns kK cyMme 3a0MMKEHHOCTH.

5.4. [Ins 3agomKkeHHOCTW, 0GecneyYeHHON NopyYnTENbLCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMuUWOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTw, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPUMONYECKOro NuLa BbiCTynaeT gumanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YEeTCA HaUMEHbLLEE 13 FOA0BbIX 3HaYeHu nokasaTtenen CoR nopyuntens u PD*LGD gormkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHoCTH, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHuWs, B Clly4ae eCnv Takon JOrOBOP 3aKIKYEH CO CTpa-
XOBOW KOMMaHWEN, UMeIOLLIEN YPOBEHb PenTuHra He Hmwke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX NS CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun B, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOoBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAas CymMMma CTpaxoBku. [lopsgok onpegeneHnst OUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHON CTOMMOCTU 0becneyeHns NpruHMMaeTcs ANCKOHTUPOBaHHas cripaBeaiMBas cTo-
MMoCTb obecrneyeHust / cTpaxoBku No hopmyre:

Popmyna 5.
P
(1+R)Tex/355

PV =Y, * (1 — discount),

roe

PV — OvcKOHTMpOBaHHas cripaBeanuBasi CTOMMOCTb 0GECTeYeHNst / CTPaxXoBKW;

P - cnpaBegnueasi ctoMmocTb oGecneyeHus, onpeaeneHHas B COOTBETCTBUU C HacToAwmMMU MNpaBunamm onpeaeneHus
CYA / cymma MOKpbITUS 3a40MMKEHHOCTM MO JOTOBOPY CTPaxoBaHus;

22 Ecnu B Ny6nMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOoMb3yeTcst NokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtam, NPMBOAUMbINA areHTCTBaMU A1 KaXXA0ro
peiTUHra B eXerogHblX NCCNefoBaHUsAX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneyeHns B cnyyae Hapy-
LEeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonnyecTtso gHe MOXeT OblTb ONpeaeneHo Ha OCHOBaHMUM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBNSIOLEN KOMMNaHWUK, €CNU CPOK HEBO3MOXHO YCTAHOBWUTbL OAHO3HAYHO, UCX0As
13 yCroBwiA Aorosopa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agormkeHHOCTH, obecrneveHHoM 3anorom, Tex onpeaensieTcs MOTUBMPOBaHHLIM CyaeHneM. Cpok nonyyeHus ne-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanu3auny NnpegMmeTa 3anora, onpegenseTcss UCxoasa u3 yCrnoBuin Oroeopa 3anora u cyu-
HOCTM NpeameTa 3arora.

[na 3agormkeHHOCTH, obecrnevYeHHOM JOrOBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C y4eToM CPOKOB BbIMfaThbl MO 4Oro-
BOpPY CTpaxoBaHMWsl NpU HacTynneHun geconTa KoHTpareHTa (MpU3HaHMM KOHTpareHTa HenmnaTexecnocobGHbIM) UM Ha OCHOBa-
HUM MOTMBUPOBAHHOTIO CY)XXAEHUS YyNpaBnsAoLEen KOMNAaHUW, €CIM CPOK BO3MELLIEHUS HEBO3MOXXHO YCTAHOBUTb OQHO3HAYHO, MC-
XOAs U3 YCrOoBUIA 0roBOpa.

[ns cnyyaeB cyae6HbIx pa3bupaTenbCTB (NNaHMPYeEMbIX UK TEKYLLMX) C 3anorogartenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsLEeB.

discount — OMCKOHT, onpegensiemblit B criedytoLem nopsiake:

B oTHOLIEHUN 3a40MmKEHHOCTN, 06ecnevYeHHo ToOpryeMbiMy LeHHbIMU ByMaramu:

e O51A LeHHbIX Bymar, ncnonbdyemblx ans obecneyenust no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LM AUCKOHT Ang caenok PEMNOZ3;

e OIS aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:

o  BXOASILLMX B MHAEKCHI akuumii ctpaH OQCP — kak cpeaHuii anckoHT ans caenok PEMO Ha MockoBckow Gupke
13 Tpex akumi ¢ cambiM OrM3KMM Mo 06beMy CpeaHEMECSYHbIM 3a nocregHue 6 Mec. 060pOTOM;

O  He BXoAsdLMX B UHAEKChl akumnin ctpaH OICP — kak MakcumanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckow 6upxe ¢ akunsamu n3 nigekca MMBE;

e ansi obnuraumii c pertuHramm Moody'’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoin
Oupxe U3 cnvcka Tpex obnurauuin, obrnagarowmx TakUM Xe PEWTUHroM (IGO0 MEHbLLUMM, NPU OTCYTCTBUM PaBHbIX) U CamMoW
6nu3skon gropaLumen.

B oTHoweHnn 3aA0mKeHHOCTH, obecnevyeHHONn JOroBOPOM CTPAxOBaHUS (3@ UCKIMIOYEHWeM crnyyas, ykasaHHOro B .
5.5.):

e Ecnu cTpaxoBoi komnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxXOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccynTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OTt6op PD Ans perTuHra cTpaxoBOW KOMMaHum
OCYLLIeCTBNSIETCA B COOTBETCTBMU C NMOPSIAKOM, yCTaHOBMNEHHbIM B Pasaene 4.

e Ecnu cTtpaxoBon KOMMaHUM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTU HU OOHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHun b, AMCKOHT paccunTbiBaeTcs 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. Mpy HanuyMn NopyunTenLCTBa (rapaHTUA, CTPaXOBOK, OMUMOHHBLIX COrMaLLeHNIA) OPUANYECKUX NNL, Ha BCIO MNN
YacTb 3a40MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUM 06eCLeHeHns No CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUSI 3300MKEHHOCTH, ero 0683aTenbCTBa NPUHNUMAIOTCS B pacyeT C y4eToOM obecLeHeHus.

5.8.2. HeoGecneyeHHble oba3aTensCcTBa NopyuuTens/rapaHTa/cTpaxoBLumKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpUHUMaloTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 06513aTeNbCTBA rapaHTa/MopyynTens/cTpaxoBLiMKka NpUHUMaIOTCA C y4eToM obecneyeHns B
COOTBETCTBMU C NpaBunamun, yCTaHOBMEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsiLleecst B 3anore u npuHaanexaliee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

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

5.11.  [Ina HEeXWUNon N KOMMEPYECKOM XUMOoW>* HeaBMKUMOCTM — COrNAacHO OLEHKe OLEHLLKa, caenaHHON C y4eToMm
cpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodau obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebutopckoi 3a40MmKEHHOCTM No apeHae Npy NCNonb3oBaHNM obecneynTenbHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIV A4en03nT MOXET YYMTbIBATLCA KaK NIMKBUAALMOHHAS CTOMMOCTb obecneyeHnss 6e3 ANCKOHTMPOBaHMS.

5.13. OnpegeneHve LGD npu HanM4mMm KOTUPOBOK MO My6nMYHOMY AOMry KOHTpareHTa nnbo KomnaHwui u3 rpynnebi
KOHTpareHTa:

23 ns akumi - puck-napameTp Ans 3-ro AvanasoHa Ans pbIHOYHOro pUcka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaembin AO «HKL» ans
cooTBeTCTBYOLWEN 6yMaru; Ans obnuraumii - pUCK-napameTp Ans 2-ro gmanasoHa 415 pbIHOYHOro pucka (CtaBka puMcka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
2 Hanpumep, roCTUHWLIbI, XOCTErbI U T.1.
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5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUW ero rpynnebl, a cama 3aJ0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHun
ycnoBuii goroopa) Ans oueHkn LGD ncnonb3aytotcs (Mpy HannyMm) KOTMpoBKK nybnunyHoro gonra. OTHOLEHWE MOSHOM LieHbI
(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, OTHOLEHWE NOMHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonroBoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [lJaHHbIM nogxod HEMPYMEHUM AN CryyYaes OLEHKM
CcybOopANMHMPOBAHHOIO M BEYHOTO A0Mra, eCrny TONbKO HE MMEeeTCst KOTUPOBOK CamMoro oLieHMBaeMoro obsizaTenscraa.

[Onsa uenen n.5.13. ucnonbayetca ueHa obnuraumm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB:

e [Insa obnuraumn pocCUMCKUX SIMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CuMTbIBalOTCH LieHbl BHEOUPXKeBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraummn n HK no gaHHbIM MoCKOBCKON GUPXK;

e [N uvHbIX obnuraumn — cnpaeseanveas LieHa, onpeferieHHas B COOTBETCTBUM C HacToswumu lNpasunamm
onpegeneHns CHA, yBenuyeHHas Ha paamep HaKOMMEeHHOro KynoHHOro JoX0A4a;

e [Ins uenen HacTosdwero pasgena, 3HadyeHne Recovery Rate okpyrnseTtca oo 2 3Haka nocrne 3ansiton B npo-
LIEHTHOM BbIpaXXeHuM.

UHepopmayus o ueHHbIx bymazax, ucrofib3yeMblX 8 pamkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsowel
KomnaHuel 8 crnieyuanu3uposaHHbill derno3dumapuli He No3dHee paboyezo OHS, crnedyrouezo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisiemcs cripagednusas CmouMOCMb akmusea 8 coomeemcmeuu ¢ Hacmosuel MemoOuKoU.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWK ANS pacyeTa CnpaBeanvBoi CTOMMOCTU C Y4ETOM KPEAUTHOrO pucka AaHHbIX 6aHKoB nnu
MHBIX OpraH13auun YnpaensoLwas KOMNaHus yYnTbiBaeT CreayoLlme nonoXeHus:
6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTLIO B LIENsIX HacTosiwero MpunoxeHus noHMMaeTcs 3af0MKeHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0B6eCcneYeHHOM 3anorom Xunow HeABUXMMOCTH (MMoTeka).
6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEHHOW 3a0IMKEHHOCTM YNPaBnsowas KOMNaH1s y4uTblBaeT XxapakTep
obecueHeHVs MeLLENCst 3a,0JIKEHHOCTU, B TOM YMCE CPOK MPOCPOYKN.
6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3u-
YecKux nuu.
Ona uenen pacyeta Cost of Risk B 0THOLWEHNN HeobecneveHHbIX NpaB TpeboBaHNS K PU3NYECKMM NULLAM UCTOSb-
3ytoTcs faHHble otyeTHocTM MCPO 3a 2021 r. MAO CbepbaHk.
[ns oueHKN cTaHOapTHLIX akTUBOB McMonb3yeTcs 3HadeHne CoR ans ctaguu 1, onst oueHKM KpeanuTHo-obecue-
HEHHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1
NoTpebuTtenbckue U npouune ccyabl GU3NYECKUM nuLiam
Tun noptdens Heo6ecnevyeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtonMocTb KpeguTos, Mipa. pyo. 3 281.90 133.50
pe3epB nof obecLeHeHre KpeamToB, MIpA. pyo. 56.70 23.00
CoR 1.73 17.23

Onsa uenen pacyeta Cost of Risk B oTHOWeHWM npaB TpeboBaHus k n3nmyeckumM nuuam, obecneyeHHbIX He
mMeHee YeM Ha 80% OT HOMMHanNbLHON CTOMMOCTU 33J0MKEHHOCTM 3aM0roM XUMON He4BMXMMOCTU, UCNOMb3YIOTCH AaHHbIe
ot4yeTHocT MC®O 3a 2021 r. MAO Cbepbark (Tabnuua 2).

Tabnuua 2
XunuuwHoe kKpeanToBaHue pU3MYECKUX Nuy,
Tun noptdens obecneyeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtonmMocTb KpeguTos, Mipd. pyo. 4 832.60 315.20
pe3eps nog obecueHeHne KpeanTos, Mipa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeGoBaHusi K husndeckoMy nuly obecrneyeHbl MHbIM BUAOM MMYyLLECTBa (B TOM Yucne, NopyyYnuTernb-

CTBOM, rapaHT1el, ONLUMOHHbLIM COrfalleHnem, CTPaxoBKOW), TO AN OLEHKM ¢ y4eToM obecnedeHuns ncnonbayetca CoR Tabnuubl
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1, npn atom BenuunHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHuss onpegensieTcs cooTseTcTBum ¢ Pasgenom 5
HacToswwero NpunoxeHus.
Mpwv packpblTUK 06HOBMEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowwme nepuogpl ucnones3osaHue Cost of Risk cnE-

OyeT ucnonb3oBaTb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYOLLAA VIH(bOpMaLl,I/Iﬂ.

Pasgen 7. Metof yyeTa KpeAUTHbIX PUCKOB NyTeM OLIEHKM cnpaBeAsIMBOM CTOMMOCTM MO OTYETY OLeHLMKa Mo coCcToA-
HUIO Ha JaTy He paHee BO3HUKHOBEHMUSI COObITUSA, BeayLlero K o6ecLeHeHuIo.

7.

6.4. [pymeHeHue oT4eTa OUEHLWMKa ONS LUenen onpefeneHus cnpaBeanvnBoii CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTUBOB, A1 KOTOPbIX Takasi OLeHKa JonyCcTMMa B COOTBETCTBUM HacToswwmmuy MpaBunamu onpege-
nexna CHA.

6.5. B cnyuae, ecnv B nepuog NpMMEHeHNst OTYeTa OLIEHLLUMKa Ans onpeaeneHns crnpaBeaimBo CTOMMOCTU BO3HU-
KaeT (BblABNseTCs) cobbiTMe, BeayLuee k obecLeHeHno, To HE0OX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLIEHKY aKTUBA OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHWUsS NPU3HakoB obecueHeHns. [lata, No COCTOSHUIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He [omKHa ObITb paHee AaTbl BO3HUKHOBEHMWS COObITUSA, BeayLlero k obecueHeHnto. C gatbl HACTyNneHns cobbITus, BeAyLLero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNST HOBOTO OTYETa OLEHLUMKE, YNpaBnsioLas KoMnaHus JoMkHa CKOPpeKTUpoBaTh nocnea-
HIOK M3BECTHYIO CNpaBeanvByl0 CTOMMOCTb, ONpPeAerieHHYH0 Mo OTYETY OLEHLUMKA, COCTaBIEHHOMY A0 BO3HUKHOBEHMWS Takoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNPaBEATMBON CTOMMOCTU, YKA3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.

CnuUcoK NCTOYHUKOB, ucnonb3yemMbiX AnNA oueHKU KpeaguTHOro pucka.

1. B oTHOLLIEHUW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdbake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cant LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e e[OuHbI hedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[fuHbI dhedepanbHbI peecTp cBedeHu 0 hakTax AeaTenbHOCTH opuandeckmnx nuy, https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CalT KOHTpareHTa/aMUTEHTa/KpeauTHOW opraHu3aumu;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHOCcTU PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsioLLEen KOMMNaHWen, B OTHOLLEHUW OPUAMYECKOTO Nuua

2. B oTHoWeEHNN DOU3NYECKUX L
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[auHbIi dheaepanbHbIi peecTp cBedeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsioLLEn KOMMNaHWen, B OTHOLLEHUN hU3NYECKOTO nnua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX AfA y4YeTa CTpaxoBKU npu pacyete LGD

e BbaHKk TuHbkO D

e bBaHk Pycckun Ctanpapt
o BbaHk XoymKpegut

o Jloko6aHk

e OTM-6aHk
o bBaHk PeHeccaHc-kpeant
e MTC-6aHk
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,

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

44



o Kpeaut-EBpona 6aHk
o (CbepbaHk,

e baHk BTE,

o PanddanseHbaHk,

o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 4.
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 4.

BepositTHocTu gedonTta ans opraHusauum MICb

Ansa poccumncKknx KOoMnaHum

Kop oTtpacnu 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, Huakuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P :

Ons nHocTpaHHbIX KOMMNaHumn

OTpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTeNnbHOCTb 0,1049
MHBecTnUmMmM 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoacTBO MeTanIMYeckMx n3genui, KpoMe MalvH 1 obopyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTb N0 NPegOCTaBEHUIO NPOAYKTOB NMUTAHWUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpoyee (cpenHee 3HaYeHue) 0,0904

MpunoxeHue [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Scnepr PA TSR EIEETE MexayHapoaHas wkana | MexayHapogHas wkana
WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Bat BB+ BB+
AA-(RU) ruAA Baf BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CcCC
B-(RU) ruB- Ca cC CcCC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC C C CccC
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MNPUNOXEHWME 5

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

1. NIPUMEHEHVE PEUTUHIOB MEXXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) peNTUHIa KpegmTocnoCcoGHOCTM, MPUCBOEHHOIO UHOCTPAHHLIMU PENTUHIOBLIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHv3aumsm, MHbIM POCCUINCKUM OpraH13aumnsm, a Takke 1xX cneumanbHbIM pugnyeckum nuuam (SPV) n govep-
HUM KOMMaHUsIM U3 MHOCTPaHHbIX opucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM

obpazoBaHusamM nocne 01 despansa 2022 roga, He ABMSETCS NPU3HAKOM 06ecLieHEeHNS ONsi POCCUACKMX KOHTPareHToB.
1.2. Onpepenexune BeposTHocTn AedonTa (PD) no o6s3atenscTeam B pybnsx M MAHOCTPaHHOWN BanioTe Yepes pelTUHII,

NPUCBOEHHbIE MHOCTPaHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUNCKUM KOMMaHUSM, B T.4. UX cneumanbHbIM HPUANYECKAM n-
uam (SPV), HeuenecoobpasHo.

Hanuuue y poccuiickoro KoHTpareHTa penTuHra MHOCTPaHHOTO PEVTUHIOBOIO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBUe perTuHra. [nsa onpegenexns PD gonycTMmMo nenonb3oBath Cneaytowme noaxoabl:

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

B cnyyae Hanuums y koOHTpareHTa peiTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroebiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
AedonTta nNo penTUHIOBLIM KaTeropusiM HaLMoHamNbHOW POCCUACKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 0OBbEKTOB pei-
TUHra, KPOME CTPYKTYPHbIX 06nuraunii 1 MHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCUPOBaHUSI» B COCTaBE oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No PeWTUHIOBbLIM KaTeropusm MpUMEHSeMbIX PeATUMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBLLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3OkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnydyae Heob6xoanmmMocTv NpoBeCTU
conoctasneHue pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HWUSI PEATUHIOBBIX LUKAN POCCUNCKMX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaumoHHom coobeHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbLIX LKA POCCUNCKMX KPEAUTHBIX PENTUHIOBBIX areHTCTB». Ans
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 moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

0) Vcnonb3oBaHue akTyarnbHbIX 3Ha4YeHUn PD MHOCTpaHHOro penTuHroBoro areHTctBa Moody’s yepes conocTtaBreHue
PENTUHIOB POCCUNCKUX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa pevTuHra OgHOro U3 POCCUMCKUX PENTUHIOBBLIX areHTCTB NMpUMeHsAeTcs 3HadeHne PD
oT areHTcTBa Moody’s uepe3 conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. [Npy 3TOM B Criydae Hanmuus He-
CKOJNBbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMN POCCUNCKUMU PEATUHIOBLIMW areHTCTBaMu, BbIbMpaeTcs HAMMEHbBLUWI PEVTUHT U3
aKTyanbHbIX U COOTHOCUTCS C PEWTUHIoM areHTcTBa Moody’s. B cnydyae Heob6xoQMMOCTM NPOBECTM COMOCTaBMNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c penTtuHrom areHTctBa Moody’s conoctaBneHme ocyLiectensieTcs yepes pentuHrn AO «OkecnepT
PA» c ucnonb3oBaHvem Tabnumubl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUACKUX KPEOAUTHLIX PEATUHIOBLIX areHTCTB, yKasaH-
Hon B IHdopmaumoHHom coobleHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn peiTUHIOBbIX LUKan poc-
CUNACKNX KPEANTHBIX PEVTUHTOBBIX areHTCTBY.

3HaueHve PD onpegensieTcsi Ha OCHOBaHMM akTyarnbHbIX NyGNMYHbIX 4OCTYMHbIX AAHHbIX NO BEPOATHOCTAM AedonTta
peviTuHroBoro areHTcTBa Moody's, nybrnvMkyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO EXErofHOMY UCCIef0BaHMI0 KOPMo-
paTmBHbIx AeconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD ansi cpoka 1 rog.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCSI K NPEAnpUATUSIM Maroro U cpegHero 6usHeca (Boipyyka 4 mnpa py6. u

bonee B I'O}:l,), B Crny4ae OTCYTCTBUS PENTUHIa O4HOI0 N3 POCCUNCKNX PEUTUHIOBbLIX areHTCTB NMPUMEHSIETCH CpeaHsAs BEPOATHOCTb
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AedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy NccrneoBaHuio Kop-
nopatumeHbix AedonTtoB (Annual default study) ¢ npumeHeHuMem COOTBETCTBUS YpPOBHEW penTuMHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
rog.

1.3. Onpenenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PeWTUHIoBoro areHtctea Moody's
Yepes COonocTaBneHne PENTUHIOB POCCUNCKMX PEATUHIOBbLIX areHTCTB.

3HaueHve LGD onpepensieTcs Ha OCHOBaHUM akTyarbHbIX NMyONMYHbIX OOCTYMHbLIX AAHHBLIX U3 OT4YEeTa PEWTUHIOBOrO
areHTcTBa Moody’s No exxerogHomy uccrefoBaHuio koprnopaTtueBHbix gedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMEHHOrO PENTUHIA KOHTPAareHTa K rpynne penTuUHroB, A51s KOTOPbIX ONpeaensieTcs recovery rate25.

B cnyyae Hanuuns y KOHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PEATUHIOBLIX areHTCTB Yepes ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpefensaeTca penTUHr peiTuHroBoro areHtctea Moody’s. Mpu aTom B cnyvae Hanu-
YNt HECKONbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMMEeHbLUWIA peii-
TUHT U3 aKTyalbHbIX U COOTHOCUTCH C peTUHrom areHtctea Moody’s. B criyyae Heo6XxoAMMOCTY NPOBECTU CONOCTaBMNeEHNEe pen-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’'s conocTtaBrneHue ocyllecTBnsieTcss yepe3 pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHnem TabnuLbl CONOCTaBMNEHWS PEATUHIOBbIX LKA POCCUINCKMX KPEANTHBLIX PEVTUHIOBbIX areHTCTB,
ykasaHHol B VIHdopmaumnoHHom coobuieHnn Banka Poccun ot 30.12.2021 «MHdopmaumsa o conocTaBneHnmn pefTUHIOBbIX LUKar
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa pelTyHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He
NPYHUMAaEeTCs B pacyeT U paccMaTpuBaEeTCs Kak OTCYTCTBME PENTUHTa.

[ns KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeAnpUATAAM Marnoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
6onee B rog), B cnyyae OTCYTCTBMS PEWTUHIA OOHOIO U3 POCCUNACKNX PENTUHIOBBIX areHTCTB NMPUMEHSETCA 3Ha4YeHue recovery
rate ans Speculative Grade.

1.4. Nopsagok onpeaenexns 3HadeHni PD n LGD Ansg MHOCTPaHHbIX KOHTPareHToB He MEHSAETCS.

2. QE®ONT U NPOCPOYKA NO BANKOTHLIM OBA3ATENNIbCTBAM.

2.1. insa kOHTpareHTa MoXeT He cumTaTbesi cobbiTneM aedonta unm obecLeHeHns1 HencnonHeHne obs13aTensLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUINCKOro pybns, ecnu NMerTCs OCHOBaHUA nonaratb, YTo AedonT Npon3oLlern u3-3a cobbITURN, He CBS-
3aHHbIX C AEeATENbHOCTLI0O KOHTpareHTa, Hanpumep, BBEAEHWUSI CaHKUWUIA, 3anpeTa/HEBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB Ui POCCUACKNX rOCYapCTBEHHBLIX OPraHoB.

2.2. HencnonHeHHble 0b6s3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNnaTe KyrnoHOB U AUBMOEHOOB B MHOCTPAHHON
BantoTe, No cocTosHuio Ha 31 nona 2022 roga BKYUTENBHO, CYUTAKTCA Haxo4AWwmMMuUca B AedonTe B crnyyae, ecnv Takoe
HEMCNOJHEHNE BO3HMKIIO B pe3ynbTate AeicTBui (6e30eNCTBUS) MHOCTPaHHBLIX AEN03MTapHO-KIMPUHIOBBIX KOMMAHWUIA (B T. .
MeXAYyHapOAHbIX PaCcYETHO-KIMMPUHIOBLIX LLeHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkuHM, 1. Jltokcembypr),
MHOCTPaHHbIX HaHKOB MINN MHBIX CAHKUMOHHbIX AEACTBUI MHOCTPAHHbIX rocyAapcTB v (Mnn) perynupytoLmx opraHos. fedonTt n
obecueHeHVe B OTHOLLIEHUM CaMOro KOHTpareHTa/aMmMTeHTa, B TOM Yucrie NepeKkpECTHbIN AedOnT No ero MHbIM 06si3aTensLCcTBaMm,
He BO3HMKaloT.

o 31 nons 2022 roga HeucnosHeHne TakMx 06s13aTenbCTB He ABNAeTcst cobbiTneM obecueHeHns unu gedonTa ans
Lenemn KOPPEKTUPOBKM CNpaBeATMBON CTOUMOCTM TakoW 3a0IKEHHOCTHU.

2.3. C 31 utona 2022 roga (BkNounTENBHO) 06513aTENBCTBA MO LIEHHBIM OyMaraMm B MHOCTPaHHOW BantoTe OLEeHNBAKTCS
cnegyowmmM obpasom:

2.3.1. O6s13aTenbLCTBA, B TOM YMCrie MO Bbinnate KynoHOB U AUBUAEHOO0B, BblpaXXeHHbIE B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LEHHbIX Bymar, XxpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHANBHOIO AepXKaHnsi cneunanm3npoBaHHOro Aeno-
3uTapus, otkpbiToro B HKO AO HP[, n no koTopbiM BbiniaTa He MOXET ObiTb Npon3BefeHa B pybnsix B COOTBETCTBUM C [ENCTBY-
IOLLMM 3aKoHOAATeNbLCTBOM PP, ¢ aaThl NpU3HAHWUSI B UMYLLEECTBE NAaeBOro MHBECTULIMOHHOMO (DOHAA NPU3HAIOTCS HAXOAALWMMUCS

B cocTosiHum gedonTta, LGD no atum obsasatensctBam npuHumMaeTcs pasHbiM 100%.

25 Ecnn B Ny6NMKYEMbIX MaTepuanax peMTMHIoBbIX areHTCTB UCMOMb3yeTcs nokasaTtenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstioTcs cieayowmm
obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMmblii NpoOLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbINaaTaM, NPUBOAUMbIIA areHTCTBaMM AMA KaXA0ro PeMTUHra B eXeroiHbIX UCCNefoBaHNsaX.
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2.3.2. ObsAzaTenbCTBa, B TOM Y1CIle NO BbinnaTe KynoHOB U AVBUAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro geno-
3utapusi, otkpbiToro B HKO AO HP[1, 1 BeinnaTta no koTopbiM MOXeT ObiTb Npou3BeaeHa B pybrisix B COOTBETCTBUU C AENCTBYHO-
MM 3akoHO4aTeNbCTBOM P®, ¢ aaThl Npu3HaHWs B MMYLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAa oueHuBaloTCst B 06Liem 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 obs3aTenbcTBa OyayT nNoralleHbl B onpeaenieHHbIn Cpok, B TOM Yucrne B pybnsax B CyMMe, 9KBMBaNeHTHOW CTOMMOCTU
0653aTenbLCTB B MHOCTPAHHON BanioTe, CPOK HAacTynneHuns gedonTta MOXeT ObiTb U3MEHEH (YBENUYeH Ui YMEeHbLUEH B COOT-
BETCTBMW C NOMy4eHHON nHcpopmMaumeit), Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNpaBrisitoLLei KOMNaHuu.

2.3.3. ObsAzaTenbCcTBa, B TOM Y1Cre No BbinnaTe KynoHOB U AVBUAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneuanM3npoBaHHOro gerno-
3uTapusi, OTKPbITOro B UHbIX Aeno3ntapusx, kpome HKO AO HP[], oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, korga NpsiMoO UM KOCBEHHO cTarna Habnogaema unv AocTynHa uHgopmauums o Tom, 4To obs3aTenscTBa He GyayT nora-
LeHbl B pe3ynbTaTe cobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPM3HATCSA HaXoasLWMMNUCS B COCTOSHUM gedonTa n
LGD no atum obszatenscream npmHumaeTcs pasHbiM 100% (peLueHne odopMnseTcss MOTUBMPOBAHHBIM CY>KAEHWEM ynpasns-
loLLEert KOMNAaHUK).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiNnaTe KynoHOB U ANBUAEHAOB, B OTHOLIEHWUM LieHHbIX Bymar, XpaHeHue KoTo-
pbIX OCYLLECTBSETCA Ha CHETE HOMMWHANBHOIO AepXaHus CreunannsnpoBaHHOrO Aeno3nTapusi, OTKPbITOTO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHUsa koHeuyHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bsA3aTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBMAEHA0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeH/e KOTOpbIX OCYLLEeCTB-

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

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBIISIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOSIb30BaHWS AaHHbIX NOCnes-
Hero TOProBoro AHs Ha TOProBbIX NIoLagkax He NPUMEHsIeTCa B Criydae, Korga HeTOProBbIi AeHb (MMM OTCYTCTBME TOProB Ha
(hOHAOBOM pbIHKE) CBA3aH C MPUOCTAHOBKOWM TOProB Mo pelueHnto baHka Poccun, NprocTaHOBKOM TOProB B Criydae AOCTUMKEeHUs
YCTaHOBIEHHbIX OUPXKEN MOPOroBbIX 3HAYEHWI UMM UHBIMW COGLITUSIMU (COrMTACHO MOTUBMPOBAHHOMY CYXKAEHUIO YNpaBsioLLei
KOMMaHuK), CnoCcoGHLIMM CYLLIECTBEHHO MOBMNMSATL HA U3MEHeHWe cnpaBeasiMBoi CTOMMOCTM B TAKO HETOProBbIi AeHb Mo cpas-
HEHMIO C NOCNEeAHNM TOProBbIM AHeM. B criyyae, ecrnv BosHUKLIME 06CTOATENBCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpepeneHns cnpaBeanvBoi CTOMMOCTU aKTUBOB, yNpaBrsioLlas KoMnaHusi 06si3aHa NPUOCTAHOBUTL Bbidady, noraweHue u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa MO MpUYMHAM, He 3aBUCSLLIMM OT yrpaBnstolwelr KoMnaHum, 6es-
OTHOCUTENBHO THMa NaeBoro MHBECTULIMOHHOIO hOHAA M HE3aBMCUMO OT (PaKTMYECKOro NpoBedeHUs npoueayp no Bblgade, rno-

ralweHuo n O6MeHy MHBECTMLMOHHbIX MaeB B MOMEHT BO3HWKHOBEHUS 00513aHHOCTH MO NPUOCTaHOBITIEHUIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HavyeHuin Kb MockoBckoli 61pxu, B kKa4eCTBE BPEMEHHOM arnb-
TepHaTVBbl 6E3PMCKOBO CTaBKW AN onpeaerneHnst cnpaBeanmBoi CTOMMOCTM 06513aTenbCTB CO CPOKOM A0 noralleHns He 6onee
6 mecsueB MOXeT OblTb MCMOMb30BaHa CTaBka, paccyuTbiBaemass MeToAoM MHTepnonsAuun (Hanpumep, IMHEeNHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaeneHvs cnpaBeanuBoi CTOMMOCTH, AN 0653aTenNbCTB CO CPOKOM MOralleHns 40
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBoW CTOMMOCTU. BbiIGop cTaBky B OTHOLUEHMM akTUBa
YnpasnsioLas KoMnaHus oopmMnseT MOTUBMPOBAHHbLIM CyXAeHMeM 1 npefocTtasnseT ero B CneumannampoBaHHbIn genosvTa-

pun.
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