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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

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

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

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

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

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

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTUBHBIX) C HAMBONbLUMM AN COOTBETCTBYIOLLErO akTuBa Unm obssatensctsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

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

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npu onpeaeneHumn crpaBeaiIuBo CTOMMOCTU ONpeaensitoTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHgapTom cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHUn MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccunckon ®egepaumm n 0 NpUsHaHUM yTpaTUBLLUMK CUMY HEKOTOPLIX MPUKa30B (OTAEMbHbIX NOMOXEHWUN Npuka-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpengeneHHoro aktunea unun obszaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTAHOBIEHHbIX B HAcToswux [Npasunax onpegeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMNaHNen B NorHOM o0beMe B CPOKM, YKNaAbIBaOLWMECH B HOPMArbHYO PbIHOYHYH (MK
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMONMHEHNst 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHWUS/NpeKkpaLLeHUs Npu3HaHUS akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamu onpegenenns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO hoHAa pbl-
HO4HbIX (PUHAHCOBbIX UHCTPYMEHTOB «Cb6ep — ®oHa o6nuraumn «Mnba Mypomeu» (aanee — NU®P) paspaboTaHsbl B COOT-
BeTCTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBeCTUUMOHHBIX dhoHaax» N 156-3 ot 29
Hos16pst 2001 roaa (nanee - ®epepanbHbii 3akoH "O6 MHBECTULMOHHBIX oHAAX") 1 NPUHSATBIMU B COOTBETCTBMU C HUMK HOpMa-
TUMBHbLIMUW aKTamMu.

HacToswwe MNpaenna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMKn cTaHgapTamm puHaHco-
Bol oTyeTHoCcTM (MCDO), BBeAEHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
nartenbcTtBy PO.

HacToswwe MNpaeuna onpeaenenns CYA BctynatoT B cuny ¢ 04 mas 2022 roaa.

HacTosilwme Mpasuna onpeaenexus CYA onpepenstoT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpeaensietcsa CHA, nopsagok onpegeneHus
cpeaHerogoson CHA MN®;

e KpUTEpUM NpU3HaHWA (NpekpaLleHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTM akTUBOB M BENWUYMH 06a3aTenbCTB, MOAENM OLEHKN CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCMMOCTM OT B/Aa aKTUBOB;

e  MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 06SA3aTENbCTB aKTUBHBLIMU;

e  KpuTepuwn Bbibopa cnoco6oB 1 Mofernen oLeHKN CTOMMOCTY B 3aBUCUMOCTU OT BUAOB aKTUBOB M 0653aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALLNX OLEHKE OLEHLLMKOM, U NepUOANYHOCTb NPOBEAEHNS TakoM OLIEHKMU;

e MOpPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BblpaXEHHbIX B OAHOW BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBaHNUSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOIO COOTBETCTBYOLWUM nuuam [Mpa-
Bunamu AY MNMANo;

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnun CToMMoCTU YUCTbIX aKTVBOB.

MpaBuna onpenenexHua CHA MoryT Takke onpenensatb NOPSAOK OCYLLECTBNEHNsT UHBIX NMPOLEeayp B Lensax pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas MNP B cnyyasx, npegyCMOTPeHHbIX 3aKOHOAATeNbCTBOM U HOpMa-
TUBHbIMKW akTamMun BaHka Poccun.

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



M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUS TakMxX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEFOQOBOW CYA MU®

CYA onpegenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB VO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenscTBa), Ha MOMeHT onpeaeneHns CHA.

CUYA TN onpepenseTca no coctosiHMio Ha 23:59:59 pathbl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

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

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

. B cnyyae npekpaweHus NN - Ha gaTy BO3HMKHOBEHWNS OCHOBAaHWUS €ro MpeKkpaLleHns 1 Ha nocrnegHun paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa NN,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHU AeHb ee
onpeneneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHns (OKOHYaHMs) (OPMUPOBaHUS MAEBOro WH-
BECTULUMOHHOro dhoHaa) Ao Aatbl pacyeta CITCYHA k uncny pabounx gHen 3a 3TOT NEPUOA.

B uensx onpegenenuna CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHnmaloTca Bce aaTthl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CI'CHYA MU, a Tarke pacyeTHas CTOMMOCTb MHBECTMLMOHHOrO nasa MNMN® onpepensatoTcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexdua CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreyrowmmm Ha aaty onpegenernms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiii MNP B pesynbTaTte NpoLwnbiX COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLLEeCTBYOLWas 0643aHHOCTb, BO3HUKAOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTaTe MCNOMHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuun npusHaHus (NpekpaLleHusi Npru3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B MpunoxexHum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuMHa obsi3aTenbcTB onpefensitoTcs No cnpaBeasIMBON CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXeT onpeaensTbCA Ha OCHOBaHWW OTYETa OLIEHLLMKa, ECMNW Takon OTYET COCTaBMEH OLIEHLLMKOM,
B OTHOLLEHMUN KOTOPOIo CO CTOPOHbLI CaMOPEryNUPYEMbIX OpPraHn3aumin OLEHLLUKOB HE MPUMEHSANVCh B TEYEHWE ABYX NET B KONu-
YecTBe ABYX 1 bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aeaTtenbHocTn B Poccuickon ®epepauunn”, a Takke BHYTPEHHUMN OKYMEHTaMU CamMoperynmpyembiX OpraHM3aumi OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNSA OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMEILMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBEeHUIO OLIEHOYHOW AEeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecaueB A0 AaThbl, MO COCTOSHMIO Ha KoTopyto onpefenseTca CYA. Mpu 3TomM CTOMMOCTL akTvBa onpeaenseTcs
Ha OCHOBaHUW JOCTYMHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ JaToW OLeHKN Hambornee OnM3Kkon Kk aate onpe-
JAerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHoro ¢ cobntogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeAyLMM akTUBaMm:

e  LleHHble Bymaru, no KOTOPbIM B COOTBETCTBUM C HacTosAwmmmM Mpasunamu onpegeneHnss CHA oTCyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHnsa CﬂpaBe,D,ﬂMBOI;I CTOMMOCTW.

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LLleHHOW Gymaru, JoNnyLweHHOW K Topram Ha poccuickon brupske (3a ncknioveHvem obnuraumn
BHELLHWX 0BnnraumoHHbIX 3anmoB Poccuiickon Pefepaumm; JONroBbIX LEHHbIX ByMar MHOCTPaHHbIX rocyAapcTB; eBpoobnurauni
MHOCTPaHHbIX 3MUTEHTOB, LIEHHbIX ByMar MexayHapoaHbIX (PMHAHCOBbLIX OpraHM3aumin) Npu3HaeTcsa AOCTynHas u Habnogaemas
OupxeBas nnowagka B cnyvyae ogHOBPEMEHHOIO COBNoaeHUs HKenepedunCcneHHbIX yCroBui:

e UeHHasa bymara gonylieHa K Topram Ha poccuickorn bupke, npueeaeHHon B MpunoxeHun 2;

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

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

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

B cnyuae, ecnu Ha faTy onpegenexusi CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPIUW, ANs ONpeaAeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkanLleMy TOProBoMy OHHO.

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

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

Ons pocCUMCKUX LleHHbIX Bymar

Mopaaok npu3HaHUs pbiHKa OCHOBHbLIM

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupka He AIBMSIeTCSt aKTUBHBIM PbIHKOM — POCCUI-
ckasi GupxeBast NnoLaaka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLluni obLMiA 06BbeM COENOK MO KONUYECTBY LieHHbIX Bymar 3a nocnep-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUN MHPOpMaLMK 06 06BbeMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pPasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENMOK 3a
OaHHbIM nepuog.

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

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

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BenU4YMHbI 06 bemMa caenok B BantoTe KOTUPOBKM NnepeBoasaTcsa B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegeneHus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas nnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.

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

BHeOupxeBON PbIHOK.

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

B cnyyae, ecnu ykasaHHble LeHHble Gymaru fonyLeHbl K Topram Ha pOCCUACKOWA
6upxxe, KOTOpas MpU3HaHa aKTUBHOW B COOTBETCTBUM C HacTosAwumu Npasu-
namwu onpegenenus CHA, B To BpeMsi, Kak OTCYTCTBYIOT AaHHble BHEGUPXKEBOTO
pbIHKa, TO MOPSA0K NPU3HAHWS PbIHKA OCHOBHLIM BYET TakuM e, Kak A41s1 UHO-
CTPaHHbIX LieHHbIX Bymar.

,D,J'Iﬂ OLIEHKHN Cl'lpaBe,Cl,J'IVIBOVI CTOMMOCTU LE€HHbIX 6ymar ncnonb3yrTcAa Mmoaesni OLEHKN CTOUMMOCTU LIEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNA KOTOpPbIX HEe onpeaeneH AKTUBHbIN pbl-
HOK, a TakXe MmoJesin OLueHKW, No KOTOpbIM onpeaereH aHanorn4yHbIN akTmB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeaensieTcss akTUBHbIN GUpPXXeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMuTeHTa

OnA ueHHbIX 6ymar poCCMACKUX 3IMUTEHTOB, 3a UCKNIOYEHUEM obGnuraunim poccumcKnx
3MUTEHTOB.

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

e  LieHa 3aKpbITUS Ha8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexus CHA npu ycnoBun NnoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

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

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUACKON BrpXun
Ha gaty onpegeneHus CYA,;

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

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdma CHA, npusHaeTcs KOPPEKTHOM, ecnn oHa
HaxoauTcAa B UHTepBane mexay MUHUMaIbHOM U MakCUMarnbHOMN LeHaMu cOenokK Ha 3Ty Xe aaty
3TON Xe Bupxu;

Onsa o6nuraunm pocCMMCKUX 3IMUTEHTOB.

[ns onpepenexHus cnpaBednvBo/ CTOMMOCTM MCMOMb3YTCA criegylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUACKON
Oupxu Ha gaTy onpeneneHust CHA;

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

CnpaBegnueBas CTOMMOCTb AOMrOBOV LIEHHOW Bymarn onpenensieTcsi C y4eTOM HaKOMEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paTy onpepenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOTO PbiHKa, Ans onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHS, 3a UCKIIOYEHWEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06ycrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

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

[na onpegenexns cnpaBefnvBON CTOMMOCTY UCMOMNb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pblHKa
Ha gaty onpegenexHus CHA npu ycnoBun noaTBEPKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPU3HAETCSH KOPPEKTHOW, €CIN PacKpbIThl AaHHblE 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnun Ha paty onpepeneHuss CHA OTCYTCTBYHOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivMBo/i CTOMMOCTU LiEHHOW ByMarn NpuMEeHsIoTCS MOOENM OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, OANA onpeaeneHuna
crnpaBeannBon CTOMMOCTU LIEHHOM 6ymar|/1 NPUMEHAKTCA Moaes i OUeHKN CTOMMOCTU LIEHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccry4ad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom cny4dyae Ha gaty onpeneneHus CYA Oonyctmmo
MCnonb3oBaTh LEeHbl NOCNeaHEro TOproBoro AHst OCHOBHOMN 6I/1p)KI/1.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnsA KOTOpbIX onpeaensieTcA akTUBHbIA BHEOUPXKEBOW PbIHOK UNK Ans
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHBbIEe Oymaru

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

CnpaBegnuBas CTOUMOCTb NaeB (aKuuil) MHOCTPAHHbLIX MHBECTULIMOHHLIX POHAOB, 00-
paLlaloLLMXCs Ha MHOCTPaHHbIX (POHAOBLIX OMpKax, onpeaensieTcs B COOTBETCTBUMU C MoJe-
NbO0 OLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTopuyeckon LeHsl (moaens CAMP).

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

B kauyecTBe pbIHOYHOrO MHAMKaTopa (beHYmapka) UCNonb3yeTcs MHAEKC OMpPXK, Ha KOTOPOW
onpegeneHa cnpaBeanvBas LieHa YpoBHs 1 nepapxum cnpaBeafiuBoi CTOMMOCTU aHHOM LiEH-
Hon Bymaru Ha gaTy, NPeALIecTBYIOLWY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA AN NPUMEHEHNS
moaenun CAPM.

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

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

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

Rt — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTY, NMPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Ry = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaerneHns cnpaBeasiMBoi CTOMMOCTY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.
T, — AaTa onpeaerneHns crpaseaIMBo CTOMMOCTH;
T, — NpeablayLias aata onpenerneHunst crnpaBeanmBoil CTOMMOCTHU.

Ona naeB (aKumil) MHOCTPAHHbIX MHBECTULMOHHLIX (POHAOB KauyecTBe Ge3pUCKOBOM
CTaBKV JOXOOHOCTU NPUMEHSIOTCS CTaBKM, YKasaHHble B MpunoxeHum 4

CraBka KB[] paccuntbiBaeTcs 6€3 NpOMEXYTOUHbIX OKPYINEHUA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIpaXXeHUHN).

Mpu oTcyTCTBUM 3HaYeHUss GE3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3prcKoBON
CTaBKM 3a 3TOT AeHb NPUHMMaeTCs paBHbIM NocriegHeMy U3BeCTHOMY.
_ Pmy

Ry =41,

Pm,

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

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

B — beTa k03 PULNEHT, PaCCUNTaHHbBIN MO N3MEHEHMAM LIEH (3HaYEeHWNI) PLIHOYHOIO NHAVKa-
TOpa M U3MEHEHUAM UeHbl LeHHown Bymarn. [ins pacuyeta koadduumeHTa  ncnonb3ylTes
3HaveHus, onpegeneHHble 3a nocnegHue 45 ToproebiX AHEN, NpeaLwecTByOWMX AaTe onpe-
AeneHusi cnpaBeanBoON CTOMMOCTH;

BeTta koadhdpmUmMeHT paccunTbiBaeTCa Ha AaTy, NPeaWecTBYOLLY0 AaTe onpeaeneHus cnpa-
BeanmBon ctommocTu. [pu aTom gata pacyeta beta koagpdumumeHTa JomkHa aBnATLCA TOp-
rOBbIM JHEM.

_ Covariance Ry, Rp)

Variance (Rp,)

Pai Pmi

a ’ m

Paj_4 Pm;_4

roe:
R, - JOXOAHOCTb aKTUBa;

Pa; — LileHa 3aKpbITUA akTBa Ha aaTy i;

Pa;_; — npeabiayLlas ueHa 3aKkpbiTus akTuea;

Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
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Pm; — 3Ha4YeHne pbIHOYHOTO NHAMKaTOpa Ha Aarty i;

Pm;_, — npeablayLiee 3Ha4eHe pbIHOYHOMo MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLlecTBYyOLLME AaTe onpeaeneHns crnpaBeanmBoi CTOUMOCTY.
Mpu ncnone3dosanun mogenu CAPM B uenax pacyeta beta koadduumenTa:

e ans naeB (aKLU) MHOCTPAHHbIX MHBECTULIMOHHBLIX (POHAOB B NPUMEHSAIOTCH 3Ha-
yeHust LleHbl 3akpbiTnst GUpPXK, HA KOTOPOW onpefeneHa Haanexawas KOTMpOBKa
YPOBHS 1 nepapxum cnpasennnMBoON CTOMMOCTU Ha AaTty, npeflecTByowyo aaTe
BO3HWKHOBEHUSA OCHOBaHMIN Ans npumMeHeHus mogenn CAPM.

Mony4eHHoe 3HauveHve Beta koapduuMeHTa OKpyrnseTcs no npasunaM mMaTtemaTU4eckoro
OKpYINeHusa Ao NATN AeCATUYHBIX 3HaKOB.

[Ins pacyeTta 4OXOAHOCTM aKkTUBa M PLIHOYHOIO MHAMKaTOpa (6eHYmMapka), MICNomnb3yTCH 3Ha-
YeHWs LeHbl 3aKpbiTUS 1 PbIHOYHOIO MHAMKaTopa 3a nocnedHne 45 ToproebiX AHEW, NpeaLue-
CTBYIOLLME AaTe onpeaeneHns cnpaBeinmBoi CTOMMOCTH.

LleHa 3akpbITUs akTMBa Ha narty onpeperneHua cnpaBeannBonM CTOMMOCTU B MOLENN HE y4un-
ThbiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-NnbOo TOProBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o0 3HaYEHUM PLIHOYHOMO MHAMKaTOpa
(6eHumapka) 1 6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENW HE YYUTbLIBAETCA.

Mpu HanNMYMKM LEeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAukaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toprosbix AHEW, Ha AaTy pacyeTta koadduumneHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHWUIA.
Mpouvre ycrnosus:

C paTbl BO3HWKHOBEHWUSI OCHOBaHWUA AN npumeHeHust mogenv CAPM Ao AaTbl NpekpaLleHns
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtca MHopmaumsa TONbKo Ton Bupxu,
KOTOpas onpefeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHWIA Anga npuMmeHennst mogenn CAPM.
K Takon nHhopmaumm OTHOCATCA CrieayloLme 3HavYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

Ansa o6nuraumim pOCCUMCKMX 3IMUTEHTOB B Nopsake yoblBaHWs npuoputeTa:

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HPL (no metogonorusiM, yTBEpPXKAEHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMLNX KpUTe-
pVSIM UCXOAHbIX AaHHbIX 2-r0 YpPOoBHS B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerieHHbIM Mo NocneaHen yTBEPXXAEeHHON METOAMNKE OLLEHKN);

e MOJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criy4ae uc-
nonb30BaHWsa HabnogaemblX UCXOAHbIX AaHHbIX.

Mpwn OTCYyTCTBUM HeobXoaMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, CnpaBennmBasa OLEeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKWN.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOro Aoxo4a Ha aaTy onpegeneHust CUA.

B cnyyae oTcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3M C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB HAa KOTOPbLIX ONPEAEnsTCA pacyeTHbIe
LeHbl, ANd uenen onpeaeneHns cnpaseanimeBon CTOMMOCTM akTUBOB UCMONb3yeTCH LeHa, pac-
CcYMTaHHasg no uToram nocregHero TOproBoro AHA. Takown noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MOMN CYLLIECTBEHHO MOBMUATHL HA 3HAYEHWE PaCYETHON LieHbl B HETOPro-
BbI OEHb.

AKIMOHEPHOE 001IEeCTBO
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O6nuraumna BHeLHNX 06-
JIMrayMoOHHbIX 3aMMOB
Poccunckon ®depepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHuMsaumm

[ins onpepeneHus cnpaseaIMBoO CTOMMOCTM, UCNOMb3YTCSA HabnoaaemMble LieHbl aKTUBHOMO
BHEOUPXKEBOTO pPhbIHKA, BbIOpaHHbIE B crieaylowem nopsake (yobiBaHus npuoputeTa):

e LeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAIOLWNX KpUTe-
pYSIM UCXOAHbIX AaHHbIX 2-ro ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTha-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToANKE OLEHKN);

e  MHOMKATUBHas LieHa, onpegeneHHas no Metoaunke «Cbonds Valuation», packpriBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA;

e  MHOMKATUBHas LeHa, onpegerneHHas no metoanke «Cbonds Estimation», packpbiBa-
emas rpynnou komnanui Cbonds Ha aaty onpegenexunsa CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANA LleHHOWM 6ymarV| npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpasefnMBon CTOMMOCTU LEHHbIX 6ymar.

CnpaBeanveasi CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYMOHHOTro foxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LeH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTeMax B
CBSI3U C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCa pacyeTHbIe
LeHbl, ANd uenen onpeaeneHnst crpaseanBoi CTOMMOCTM akTUBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMelleHnmn

LleHa npuobpeTeHus.

C patbl NosiBMEHUs LeH, NO3BONSOLWMX npon3BecTn oLUeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeas CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TedeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHns MoXeT
NMPUMEHATLCS LieHa pasMeLleHnsi, CKOPPeKTUpOBaHHas MPOMOPLMOHANbHO Ha U3MEHeHue
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HaunHas ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpenensieTcsi B 00wem nopsake.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Ana KOTOPbIX HEe onpeAgensieTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeageneHus cnpaBep,nuBoﬁ CTOUMOCTHN

[deno3ntHbIN cepTudmkar

[lns onpegeneHusa cnpaeBeasiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHuna cnpasen-
NIMBOW CTOMMOCTU, NPUHATLIA ANSA OEHEXHbIX CPEeACTB BO BKNagax.

O6nuraumn poccuMmcKnx
3MUTEHTOB (3a UCKNoYe-
HUeM obnuraumm BHeLLHNX
06nUrauMoHHbIX 3aMOB)

O6nuvrauuu, HOMUHUPO-
BaHHbIe B pyonsix

D,J'Iﬂ onpegeneHnda cnpaBe,unleon CTOMMOCTM NUCNONb3YyKTCA cneaywuimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HPL (no metogonorusiM, yTBEpPXKAEHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMOLNX KpUTe-
pUSIM UCXOAHBIX AaHHbIX 3-ro YpoBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT oTaa-
eTcs LleHam, onpeaeneHHbIM No NocrneaHen YyTBepKAEeHHON METOAUKE OLIEHKN);

e  UMHAOeKCcHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi HpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAaHon uHpopmaLuoHHon rpynnbl «IHTepdakey;

e MoJernb OLEHKWN ANsl UeHHbIX GyMar, HOMUHUPOBaHHLIX B pybrsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MOAENb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nosb30BaHNSA HeHabNaAaeMbIX UCXOOHbBIX AaHHbIX);

e 1CMONb3YeTCs CTOUMOCTb, ONPeAeneHHasi OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) Mecsaues oo aatel onpegeneHns CHA*.

AKIMOHEPHOE 001IEeCTBO
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*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTMN, onpe,u,eneHHoﬂ Ha OCHOBaHMW OT4yeTa OLEeH-
LMKa, orpaHn4mBaeTCca ycrnoBnuamMu, nppumMmeHaemMbiMn B criy4ae BO3HUKHOBEHUA cobbITuiA, Be-
Aywnx K obecCLieHeHNIO aKTBa B COOTBETCTBUM C MpunoxeHunewm 4.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYNMOHHOTro foxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cucTeMax B
CBSI3Y C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAensoTca pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTH aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrnegHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLEECTBEHHO MOBNUATL HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bbl/i A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauum

Honrosas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHcoBOM op-
raHusaumm

[na onpepeneHvs cnpaBeasIMBON CTOMMOCTW WCMONb3YOTCS crneaytolime LeHbl B Nopsiake
y6bIBaHWA npyuoputeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonorvam, yTBepXOAeHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30OBAHMEM METOLOB OLIEHKM, OTBEYAILUNX KpUTe-
pUSIM UCXOOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuopuTeT oTaa-
eTcd LeHaM, onpeaereHHbIM No NocneaHen yTBEPXKAEHHON METOOUKE OLIEHKN);

e  UWHAEKCHas ueHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaunoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB 0o gatel onpeaeneHns CHA*.

*Mcnonb3oBaHue crnpaBeanBoil CTOMMOCTM, OMpPedeneHHOW Ha OCHOBaHWM oTyeTa OLeH-
LKA, OrPaHNYNBAETCH YCIOBUAMU, NMPUMEHSEMbIMU B CIyYae BO3HUKHOBEHMUS! COBLITUI, Be-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueas CTOMMOCTb JONTOBON LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOMNEHHOro
KyNMOHHOro AoXo4a Ha aaty onpegeneHusa CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(POPMALMOHHbBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaensaioTCa pacyeTHbIe
LeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYETHON LieHbl B HETOPro-
Bbl/i A€Hb.

LleHHble Gymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C uUC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKkun ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEHLLMKa
Mo COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsiueB 4o AaTel onpeaeneHus CYA u coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBeannBoii CTOUMOCTU, ONpeaerieHHoM Ha OCHOBaHUN OTYeTa OLeH-
LLIMKa, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI CODOLITUI, Be-
OyLwmx K 06ecLleHEHUIO aKkTMBa B COOTBETCTBUM C [NpUnoxeHnem 4.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX 6ymar, No KOTOPbIM onpeaeneH aHaNoru4yHbIN aKkTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[nsi oueHKN LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro akTuea), no oTHoLle-
HUIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCA AOMNOMHUTENBHBIM, ONpeaeneHHas, Ha faTy onpege-
nenHust CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
[AeneH aKTUBHbIN PbIHOK.

CI'IpaBe,EU'IVIBaFI CTOMMOCTb onpepgendeTca CornacHoO 3TOMy nopaakKy A0 BO3HMKHOBEHUA crnipa-
BeIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAIOLENCa JONOSTHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
APYron LeHHon bymarm

[nsa oueHkn LeHHoW Gymarn ncnonb3yeTcsi LleHa UCXOOHOM LeHHon Oymaru, onpegeneHHas Ha
paty onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LIEHHbIX Gymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eToM ko3 duLMeHTa KOHBEpTa-
umn.

AKIMOHEPHOE 001IEeCTBO
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(ucxopHoI LeHHOW BY- Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOOENSIMU OLEHKN CTOMMOCTY LieHHbIX ByMmar,
Maru) [Ns KOTOPbIX ONPeAEneH akTUBHbIN PbIHOK LIEHY UCXOAHOW LieHHO Gymaru Ha AaTy onpeaeneHus
CYA, vcnonb3syeTca crpaBeanmeasi CTOMMOCTb UCXOAHOM LieHHOM Gymaru, onpegerneHHas Ha
[aTy KOHBEpTaLMKU, CKOPPEKTUPOBAHHAs C Y4eTOM KOapuLmMeHTa KoHBEpTaLMK.

CnpaBennvBasi CTOMMOCTb ONpeaensieTcsl CornacHo 3TOMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LieHHoW Gymaru (MCcxogHOM LeHHoM Bymarm).

e  OUuUEHOYHON CTOMMOCTbLI0 0BNUraumi HOBOro BbiMycka, NPU3HaHHbBIX B pe3ynbTaTe KOHBepTa-
LN B HUX KOHBEPTMPYEMbIX MCXOAHbBIX LieHHbIX Bymar, ABnseTcs oLeHOoYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KoNMYecTBO akuuin (obnurauuin), B KOTOPOE KOH-
BEepTMpOBaHa ogHa KOHBepTupyemas LeHHas bymara.

e OuEeHOYHOW CTOMMOCTbIO 0BMMraLmMin HOBOro BbIMycKa, NPU3HaHHbLIX B pe3yrnbTaTte KOHBepTa-
LU B HUX UCXOOHbIX 06nuraumin npu peopraHnsaLmm aMnTeHTa Takux obnurauni, asnsertcs
OLeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefenseTcs B crieaytoLlem nopsake: CTOUMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIeHHbIX Bymar, ymHOXaeTcsa Ha konvyectBo Bymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsetcs Ao 2 (JByx) 3HakoB nocne 3ansTou, Nony4YeHHoe 3HavYeHne Npu HeobXOANMOCTY YMHOXAaeTCS Ha Kypc, yCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBegnveasi CTOUMOCTb JOMTOBLIX MHCTPYMEHTOB OnpeaenseTcs Kak CymMMa crnpaseiivBoni CTOUMOCTM LIEHHON By-
Maru N HakKoMIEHHOro KYNOHHOMO [0X0A4a, NCYNCIIEHHOIO UCXOASA M3 CTaBKM KYMOHHOIO AOX0A4a, YCTaHOBMEHHON B peLleHun o
BbIMycKe (O AONOMHUTENBHOM BbIMYCKe) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro goxoda Ans obnuraumin BHeLHNX o6nunraumoHHbIX 3anmoB Poccuiickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHaAHCOBBIX OpraHW3auuii onpegenseTcs B crneaylowemM nopsgke: CyMma HakomneHHOro KynmoHHOro 40X0Aa, paccynTaHHas uc-
X051 U3 CTaBKM KyMOHHOIO Aoxo4a, okpyrnsieTcs 4o 12 (ABeHaauaTi) 3HaKoB nocre 3anaTon U YMHOXaeTCsl Ha KonM4ecTBo bymar
B nopTderne, nocne 4ero nonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B Npasunax onpeaenernnsa CHA, n okpyrnseTca Ao 2 (AByx) 3HaKoB Nocre 3ansTou.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
»KEHHOCTN CYyMMbl HOMMHAaNAa K Noy4eHnio A0 AaTbl NOMHOrO NoralleHWs HoOMUHana B COOTBETCTBUM C YCIIOBUSMM Bbinycka LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMUMOCTb 06nuraumin Nnpy BO3HUKHOBEHWUM NPU3HaKoOB 06eCLieHeHWS 1 OTCYTCTBUM LIeH NepBOro U LieHbI
HP[ Ha gaTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccyMTbiBaeTCH N0 OAHOMY M3 METOL0B KOPPEKTMPOBKM CripaBeainBoi
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMNPABEQIMBOW CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a0/MKEHHOCTY MO CAENKaM C LieHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvMBON CTOMMOCTLIO LieHHoM Bymaru B BanioTe pacdeTta CHA, asnsioLLencs npea-
METOM COENKM M CYMMOW CAENKN B BaNOTE CAENKU, MPUBEAEHHON K BantoTe pacyeTta CHYA.

B cnyyae nonoxvTtensHON pasHuLpbl, CAENKa NPU3HAETCst B COCTaBE akTUBOB (Aebutopckas 3a40MmKeHHOCTb) Y Nokyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y MpoAaBua, OTpUUATenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 06eCLEHEHNI0, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BAﬂIOTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NOCTABKW BANIOTbI, ONPEAENIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CnpaBeanvBasi CTOMMOCTb 3a[40MMKEHHOCTM MO cAenkam C BarntoTOW, 3aknioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanmBoi CTOMMOCTbIO BanioThl B BantoTe pacyeta CHA 1 cToMMOoCTbio BantoThl, 3aduk-
CMPOBaHHOM B JOroBOpe Ha AaTy UCMOSHEHUsI COENKW, NpUBeAeHHON k BantoTe pacdeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40/mKeHHOCTb) Y NoKyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKeHHOCTb) Yy npodaBsua, oTpuuaTenbHON pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUIM, MPUBOAALLMX K 06ECLieHEeHNI0, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxerunm 4.

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

CnpaBe,anBaﬂ CTOMMOCTb jeHEeXHbIX CpeNCTB Ha cHeTax, B TOM YUCIle Ha TPAaH3UTHbIX, BalllOTHbIX CHeTaX, OTKPbITbIX
Ha ynpasnAoLlwy KOMNaHUo IR nno onpegendeTcd B CyMMe OCTaTKa Ha cHeTax, OTKPbITbIX HA ynpaBniAoLWYH KOMNaHUKO a.y.
nne.

Cnpaseanveas CTOMMOCTb ONpefenseTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CripaBeAIMBoON CTOMMOCTU Mpn
BO3HWKHOBEHWNM COBLITUSA, BeayLLero k obecueHenuto (Mpunoxenne 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTVBOB 1 BenM4nHa 06a3aTenbCTB, BbipakeHHas B BastoTe, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTtcs B pacyeT CHYA B Bantote onpegeneHns CHA no 6upxxesomy Kypcy 3akpbitns (TOD) NAO «Mockosckas bupxa» Ha aaTy
onpegeneHns nx cnpaseanuBoln CTOMMOCTH (danee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3Y-
etcsa kypc LleHTpaneHoro baHka Poccunckon ®egepaumm.
B cny4yae ecnu LeHTpanbHbeiM BaHkom Poccuiickon ®egepaunn He yCTaHOBIEH KypC MHOCTPAHHOW BantoTbl, B KO-
TOPON BbIpaXkeHa CTOMMOCTb akTMBOB (06s3aTenbCcTB), K BantoTe onpeaenenns CYA B cootsetctBun ¢ MNpasunamn Y MU,
AencTeyloWmMMN Ha AaTy onpegenernns CHA, To nCnonb3yeTcs COOTHOLLEHNE MeXAY KypCOM MHOCTPAHHOW BamntoThbl 1 BanoTON
onpegenexns CYA B cootBeTcTBuM ¢ MNpasunamu OY MAND, pencTeyowmmmn Ha gaty onpegeneHus CYA, onpegensiemoe Ha
OCHOBE CMNOT Kypca 3TUX BankoT Mo OTHOLIEHWIO K amepukaHckomy gonnapy (USD), ycraHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BanioTbl, onpeaeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (oanee — 4eno3nT) MOXEeT OCYLLECTBNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanveasi CTOMMOCTb pas3MeLLEeHHOro Aeno3nTa A0 HAacTYNeHWs CpoKa ero NofiHoro NoralleHusi, yCTaHOBIEHHOMO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OocTaTka AenosuTa, yBenm4yeHHON Ha CyMMYy NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHvs cnpaBeaiBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOFOBOPOM, €CIU CPOK NoralleHns Aeno3uTa - «40 BoCcTpeboBaHus»;
e Ecnun cpok noraweHnunsi genosunta He 6onee 1 (ogHoOro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AeHb
onpefeneHus cnpaBeAMBON CTOMMOCTU, CNpaBeanvMBas CTOMMOCTb AeN03UTa NPU3HAETCH PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBeNIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYUTaHHbIX Ha AaTy onpeaeneHns cnpaBeanveon CTouMo-
CTU NO CTaBke, NpeayCMOTPEHHO A0roBopoM. Ecnu cTaBka no OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTop, NpuBeaeHHOW CTOMMOCTU BYAYLIMX AEeHEXHbIX NMOTOKOB.
e Ecnu cpok norawenuns genosunta 6onee 1 (ogHOro) roga, To cnpaeBenniMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAY NpVBEeAeHHON CTOMMOCTU AEHEXHbIX NMOTOKOB.

B crnyyae BHeceHUsi U3aMeHeHUi B YCMOBUSi onpegeneHunst cpoka AoroBopa MakCMMarbHbI CPOK onpeaensieTcs B COoT-
BETCTBMU C U3MEHEHHbBIM CPOKOM Aeno3unTta, AeVCTBYIOLMM Ha AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTH, MPUYEM Hakomnne-
HWe CpoKa BKINaja He MPONCXOAMUT.

CnpaBeanvBas CTOMMOCTb AeMno3nTOB OnpeaensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeanBOi CToU-
MOCTM NpK BO3HMKHOBEHMM COOBITMSA, BeayLlero k obecueHeHuto (Mpunoxenuve 4).

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxexum 4.
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METOA NPUBEOQEHHOW CTOMMOCTM BYAYLIMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

N
Z]_ (1+ r)D /365

roe:
PV — cnpaBegnueas (npvBegeHHas) CTOMMOCTb akTuBa (00s3aTenbCcTBa);
N - KONMYecTBO AEeHEeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (06si3aTenbCcTBa), HAYMHAsS C AaTtbl onpeaeneHus
CYA;

N - cymma n-oro feHexHoro notoka (MPOLEHTbI M OCHOBHasi cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexdus CUA,;

N - KOMMYecTBO AHel oT AaThkl onpeaenexHns CYA 0o AaThl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NMpoLeHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HAacToAwMMn I'IpanmaMM.

ﬂopﬂ,qox onpeaesneHUsa N KOPpPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYasa NPOLEHTHbIA 40X04, PacCYMTbLIBAOTCS B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTynrieHne OEeHEeXHbIX CcpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKNo4YeHmnem criydaeBs 4OCPOYHOro noraweHmna oCHOBHOIro AOJ‘IFa).

CyMMbI JEHEXHBIX NOTOKOB PACCYUTLIBAIOTCS C YY4ETOM KanuTanusaumm npoLeHTHbIX 4OXOA0B, ecnv 3TO NPeaycMoT-
PEHO YCNOBUSIMW OrOBOPA.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

° BHECEHUS N3MEHEHWI B AOroBOp (B TOM YMCre B 4acTu U3MEHEHUs CTaBKM MO AOroBOpY, Cpoka AeWCTBMSA JOroBopa,
NepuoanYHOCTM UM CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Jo1ra (NonofHeHns!, YaCTUYHOIo JOCPOYHOrO NoralleHnst OCHOBHOMO 0J1ra, ECMM OHO He

ObINo yyTeHo B rpaduke).

Mopsaaok u NnepnoanNYHOCTbL onpeaeneHnsa cCTaBKM QUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeaeneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

o CrtaBke, NpeqyCMOTPEHHOMN [OrOBOPOM, €CNM [laHHasA CTaBKa COOTBETCTBYET PbIHOYHO.

CrtaBka npusHaeTcs pbIHOYHOW, €Crnn AenO3UTHbIM BKNaa pasMelleH B GaHke, KOTOpbI BXoauT B lNepevyeHb CUCTEMHO
3HaYMMbIX KPEeOWUTHbIX OpraHv3auui, yTBepxaeHHbli baHkoM Poccum Ha OCHOBaHMM METOAMKWU, YCTAHOBIEHHOM YKazaHuWem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToauMKe onpeaeneHns CUCTEMHO 3Ha4YMMbIX KPeOUTHBIX OpraHvM3auminy, u onyonm-
KOBaHHbIN Ha caviTe BaHka Poccum www.cbr.ru no coctosiHMio Ha AaTy NepBOHaYanbHOro NpU3HaHUs.

¢ CpeaHeB3BeLUEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHon baHkom Poccun Ha faTy onpegeneHns cnpaBeanvBom CTo-
MMOCTM Oeno3nTa, ECN NPOLEHTHas CTaBka, NpegyCMOTPeHHas 4OTOBOPOM, OTMMYHA OT pbiHOYHOW. Moa onybnukoBaHHoW BaH-
Kom Poccun cpegHeB3BELLEHHOW NPOLIEHTHOM CTaBKOW MOApa3ymMeBaeTCcs CTaBka, pasMelleHHas no agpecy B cety NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pazaene uHgpopmauum o NpPoLEeHTHbIX CTaBKax No Agenosutam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuiicko ®eanepaummn 3a mecsil, Hambonee Gnv3kuin K aTte onpeaeneHusl cnpaBeauBon
CTOMMOCTM, B BasntoTe, COOTBETCTBYIOLLIEN BarntoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C OXnaaeMbiM CPOKOM pasMeLleHus ae-
nosuta.

Ecnun cpegHeB3BelleHHasa NpoLeHTHas cTaBka, packpbitas Ha cante baHka Poccun, paccuntaHa paHee, YeM 3a mecsy,
[0 AaTbl onpegeneHns cnpaBefnuBoO CTOUMOCTW, ANS onpeaeneHust 3HayeHns HabnoaaeMon pbiHOYHOW CTaBKu NPUMeHsieTcs
cnepyoLMin NOAXon;:

e  KknioyeBas ctaBka baHka Poccuu, gelicTBoBaBLlas Ha nocrneaHuin pabounii AeHb Mecsila, 3a KOTopblld onpeaeneHa
CpeaHeB3BeLLEHHasi NPOLEHTHAs CTaBKa, CPaBHUBAETCSA C KIMHOYEBOW cTaBkon baHka Poccuu, oencTeytollen Ha aaty
onpeaenexHnst cnpaesegnMBoi CTOMMOCTY;
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. ecnu Knoyesas ctaBka baHka Poccun He nsMmeHunachb 0O MOMEHTa onpefeneHus cnpaseannBon CTOMMOCTH, B Ka-
yecTBe pblHO‘-IHOVI CTaBKU NpUMeHAETCA nocreaHAa packpbiTad cpeaHeB3BeLleHHaaA CTaBka,

®  ecnu knoyeBas ctaBka baHka Poccuy nameHmnacb 40 MOMEHTa OnpefeneHnsl cnpaBeasinBo CTOMMOCTH, B Kaye-
CTBE PbIHOYHOW CTaBKM NPUMEHSIETCS NOCNEAHSS packpbiTasi CpeaHEB3BELLEHHAs CTaBKa, CKOPPEKTUPOBaHHasi Npo-
nopLMOHanbHO N3MEHEHUIO KNtoueBor cTaBku baHka Poccuu. T.e. 3HaYeHne pbIHOYHOWM CTaBKN U3MEHAETCS B TON Xe
NponopLun, B Kako M3MeHWUNach Kino4yeBas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTN ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUM YCIOBWI NOraleHns u Jo-
NyCTUMbIX CPOKOB MPOCPOYKM MCNONHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX NPUINOXeHusax Hactoswmx Mpasun onpegenennsa CHA. OTcyTcTBue ykaszaHUst Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTN ONepaLMoOHHOM O3HavYaeT, YTO Takas 3af40SMKEHHOCTb He MOXeT BbITb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormKeHHOCTb, MO KOTOPOW BbISIBIIEH OOAUH MW HECKONbKO NPU3HaKoB obecueHeHns], yKasaHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 0653aTENLCTB B paMKax OnepaLmoHHOro LMKa, He MOXeT ObiTb Npu3HaHa one-
paunOHHOWN.

[ebutopckas 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbITb NpM3HaHa onepaumoHHOM
(Hanpumep, ecnn y KOHTpPareHTa OTCYTCTBYIOT UCTOYHVKW MOralleHNs Takon 3a40MMKEHHOCTW).

YnpaensioLas KoMmnaHus AorkHa NPOBOANTL aHaNM3 ypoBHA pycka no AebnTopcKon 3af0MmKeHHOCTH, KOTopas paHee
6bina kBanduumMpoBaHa onepaLMoHHON, 1 N0 MHOW AebnTOopCKo 3a40MKEHHOCTU, MPU3HaHME KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexmsa CHA MNiN;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepaumMoHHON» B CTATyC «NMPOCPOYEHHOMNY.

[na uenen npoBeaeHusa aHanusa, YnpaBnsioLlasi KOMNaHUA UCNonb3yeT AOCTYMNHY el 000CHOBaHHYHO 1 noaTeep-
Xgaemyro MHdopmauumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmkaumm 4ebUTopckon 3agoimKeHHOCTU B KavecTBe onepauMoHHON, NPU3HaHMe KOTOPOW OCYLLEeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHMS NOAX0AA K y4eTy 4eOUTOPCKON 3a0MKEHHOCTH, paHee NPU3HaAHHON onepaunoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanudukaLmMm pasHbiX BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pa3genax HacToawmx MNpasun onpegeneHns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHaNbHOW BeNMYMHE Ha AaTy onpeAeneHns cnpaseaiMBon CTOUMOCTM B OTCYTCTBME MHbIX MPU3HaKoB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KpeaUTOPCKOWM 3a40/MKEHHOCTU ONpeaenseTca B pa3Mepe ee octaTtka Ha AaTy onpegene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00A3aTeNbCTB MO BbINMaTe BO3HArPaXXAEHUA U PacxXOLO0B, CBA3AHHbLIX C JOBEPUTENbHBLIM
yrnpaeneHMem, Npu3HaeTcs B CyMMe, He NpeBbIlaoLwen npeaensHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha AaTty NpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takvke B cymme, HE NpeBbilIaLLen CHOOPMUPOBAHHbBIVA PE3EPB HA NPU3HAHNUST COOT-
BETCTBYHLLEro BO3HarpaxaeHusa (B cnyvae hopMrMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdyetr CHA MN® BknioveH pe3epsB Ha BbinNnaTy BO3HArpaXKaeHW, annpoKkCuMaumust BENNYUH, NOA
KOTOpblE NpoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 00683aTenbCTB OnpeaensieTcs Ha OCHOBaHUM [OKYMEHTOB, NOATBEPXAAI0-
LLMX OKa3aHHbIe YCryru (annpokcumaums He NpUMeHsIeTcs):

- pacxodbl No o6cnyxmnBaHuo 6aHKOBCKMX CHETOB (BKIMHOYas BantoTHbIM KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO COENOK 1 0O6CNY>XUBAHMIO CHETOB B TaKUX OpraHu3aumsix;
- pacxodbl TPETbMX 1L, OMfadYnBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OKa3aHUM yCryr cneumnanm3anpoBaHHOro Aeno3nTapus.

NOPSAAOK ONMPEQENEHUA CNPABEANIMBOA CTOMMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE OU-
BUWAEHOOB N OOXOMOA MO LLEHHbIM BYMAIAM

[ebutopckas 3af0MKEHHOCTb MO BbINMaTe AMBMAEHAOB MO NasMm (akuusim) MHOCTPAHHbLIX UHBECTULMOHHBIX (hOHI0B
npusHaeTcs onepawunoHHON’, B OTCYTCTBUE NPU3HAKOB 06eCLeHEHNS:
e B TeyeHue 25 pabounx AHeln ¢ aaThbl NpU3HaHUSA 0eBUTOPCKON 3a0MKEHHOCTM POCCUNCKUX AMUTEHTOB;
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e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUA OeOUTOPCKOM 3a40MKEHHOCTM MHOCTPAHHBIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLumi.

OueHka crnpaBeAnMBoOv CTOMMOCTU 4eOUTOPCKOM 3a40/MKEHHOCTM NO BbiMnaTe AMBUMOEHOOB MO nasiM (akuusiM) UHO-
CTpaHHbIX MHBECTULIMOHHBLIX (hOHAOB OnpefensieTcs B TeYeHWe BCEro cpoka KeanudukaLmm Takon 3a0IKEHHOCTU Kak onepa-
LIMOHHOM UCXOAs U3:

Konu4yecTBa naes (aKuMin) MHOCTPaHHOTO MHBECTULIMOHHOTO (POHAa COOTBETCTBYIOLLEW KaTeropmm (Tuna), y4TEeHHbIX Ha
cuete geno NMN® Ha gaTy, Ha KOTOpyto ONpeaensTCa NuLa, UMeKLLIMe NpaBo Ha NornyyeHve ameuaeHaa (4oxona) u oobaBneH-
HOro pasmepa guBuaeHaa (ooxoaa), NPUMXoasiLLEerocs Ha OAMH Nan (akumi) MHOCTPAHHOTO MHBECTULMOHHOIO hoHAa) COOTBET-
CTBYHOLLIEV KaTeropun (Tvna) 3a BbIYETOM Harnoros 1 c60poB, ecnv 3T0 NPUMEHUMO.

B cnyyae oTtcyTcTBUS 0hmumansHOM MHopMaLMn 0 pasMmepe Harora Ha 4oxoAbl Mo LeHHbIM ByMaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXallero yaepxaHuio, NpyuMeHseTca MakcMMarnbHO BO3MOXHas cTaBka Hanora B pasamepe 30%. Mo dakTy no-
CTYNneHus Takmx AOX0A0B/AnBmaeHa0B Ha 6aHKoBCKune cueTa Ynpasnstowen komnadum .Y. NN B pasmepe, BknoyaoLem B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnset 0ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum ebGUTOPCKON 3a0MKEHHOCTU Kak onepaumnoHHON, cnpaBeanueasl CTOMMOCTb
onpepensieTcsa B COOTBETCTBUM C [NpunoxeHnem 4.

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

HOMY) goxoay, YACTU4YHOMY/MOJTIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O OJITA NO AONIrOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHer ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a4071-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx aHer ¢ gaTtbl NpU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnveasi CTOMMOCTb A€OUTOPCKON 3a0MKEHHOCTU NO NPOLEHTHOMY (KyNmOHHOMY) A0OX0A4y NO AONrOBbIM LEH-
HblM Bymaram B TeUYeHue BCero cpoka npusHaHusa 4ebGuTopcKon 3a40MKeHHOCTY ONepaLyoHHON onpeaenseTcsa B pa3mepe, onpe-
OEeneHHOM Ha AaTy HacTynneHns Cpoka MCMONHEHNs COOTBETCTBYHOLLEro obsa3aTenbCcTBa (4aTy UCTEeYEeHMs KYNOHHOro neproaa)
B COOTBETCTBMM C YCIOBUAMM BbIMyCKa LieHHON Bymaru, n ncxods U3 KonmyecTsa LieHHbIX Oymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanveon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTU NO YaCTUYHOMY/MOMHOMY MOralleHNI0 AMUTEHTOM
OCHOBHOrO Aofira No AOMroBbIM LieHHbIM Bymaram B TeYeHue BCero cpoka npusHaHusa 4ebutopckon 3adomKeHHOCTM onepaLmoH-
HOW onpegensieTcs B pa3mepe, onpefeneHHoM Ha AaTy HacTynrneHnss Cpoka UCMONTHEHUST COOTBETCTBYIoLero obs3arenscrea B
COOTBETCTBMU C YCIOBUSAMM BbINyCka LIeHHOW Bymaru, n UCXoAsA 13 KONMYecTBa LieHHbIX Bymar Ha AaTy HacTynneHvs ykasaHHoOro
CpokKa.

Mo ucteyeHun cpoka kBanudvkaumm [ebUTOpPCKOM 3aJ0IMKEHHOCTM Kak OMepaLvoHHONM, CrpaBeAnvBas CTOMMOCTb
onpegensieTca B COOTBETCTBUM C [NpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxoay
MO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbIM CPEACTBaM Ha cHeTax yrnpaBrsioLe KOMNaHUK
0.Y. TINO kBanudumumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MpU3HaKoB ob6ecueHeHnsa ¢ Aatbl NPU3HaHUA A0 AaTbl
BbINnaTbl NPOLIEHTOB BKMOYNTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnaLleHneM.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnsitower komnanum [.Y. MNP onpegensieTcs B CyMMe HaUUCIEHHbIX COrflacHO YCroBMAM AOroBopa/cornalleHus npo-
LLeHTOB Ha CyMMY HECHW)XaeMOoro ocTaTka - B Criyvae, ecrnv yCroBUst HQ4YUCIEeHNs NPOLLeHTOB NO3BOSAIOT HAAEXHO Y JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLmm 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B ClyYae BbISBNEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHuo, cnpaBeanneas CTOMMOCTb OnpeaenseTcs B cooTBeTCTBMM ¢ [NpunoxexHvem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHUto, Yka3aH B MpunoxeHun 4.

ONPEQENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI
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[ebutopckas 3af0MmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWMXCs Y NPOgecCMoHarnbHbIX Y4aCTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcsl Kak ornepaumoHHasi, B criyqae OTCyTCTBUS NpU3HaKkoB obecLeHeHus, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensitoLas KOMNaHus Bolpasuia HaMepeHne O BbIBOAE OEHEXHbIX CPEACTB CO cyeTa B YCTAHOB-
NEeHHON hopMe COrMacHO 3aKNioYeHHbIM JOroBopaM (CornalleHvsM), B criyvyae, eciivm B TeYEHUE YKa3aHHOrO cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum O.Y. NUNO.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHWst Ynpaenstowen KOMMaHuM O BbiBOAE AEHEXHbIX CPeacTB
npepoctaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CNeayoLero 3a OKOHYaHNeEM YCTaHOBIIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOUTOPCKOM 3aJ0MKEHHOCTN Bpokepa MO AEHEeXHbIM cpeacTBaM, HaxoAAWMMCS Ha
BGpokepckoM cyeTe, NMpU3HaeTCA CyMMa ocTaTka AeHEeXHbIX CPEACTB Ha KOHeL, AHSA Nocre COBEPLLUEHNS BCEX Onepauui C akTu-
Bamu [N ®. BenuumHa aebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBnagatbh C CYMMOM AeHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, Ha KOTOPLIN ONPeAenaeTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTca B cooTBeTCTBUM ¢ [NpunoxexHvem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpefenexHnss CHYA k npoyeit geGuTopckol 3ad0MKEHHOCTU OTHECEHBI B TOM YiChe
cregyrolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEeHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbiM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3ag0imKEeHHOCTb, BO3HMKLLASA NO AOrOBOpaM C ayAUTOPCKOM OpraHusaLumen, OLEeHLLMKOM, Cneuuannuanpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbiMu B [Npasunax Y MA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPW OMate pacxohoB, CBA3aHHbIX C AOBEPUTENbHBIM YpaBiieHneMm;

o [Jlebutopckas 3agormKeHHOCTb, BO3HUKLLIASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AeHbrv B MyTu»);

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanuduumMpyeTcs Kak onepaumnoHHas:

e [le6butopckas 3aA0MKEHHOCTb, BO3HUKLLAs B pe3ynbTaTe CoBepLUeHUsi CAEeNokK ¢ umyectsom MU, no koTopbiv
HacTynuna Hambonee paHHsAs fjaTa pac4eToB, ecrv OBLLUMIA CPOK NoralleHus Takon 3a[0HKEHHOCTM COrMNacHO YCMNOBUSIM CAENKM
He npeBbiwaeT 15 paboynx gHEN (C y4eTOM CpOKa NPOMOHraLmMm U Nepe3aknioueHnin 4OrOBOPOB), - C AaTbl NPU3HAHMS [0 AaThl
noraLleHnsi COrnacHo ycrnoBusiM caenku. MNpu 3ToM JONyCTUMBIA CPOK HapyLUEHWUs1 06s3aTeNbCTB KOHTpareHToM coctaensieT 3
pabourx AHsl, B TEYEHWNE KOTOPbIX 33[J0MMKEHHOCTb TaKKe KBANMMULMPYeTCsl onepaLyoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTBe onepaumoHHol. Mpu Hann4nm o60CHOBaAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsiowen KOMNaHm O TOM, YTO yBENMYEHUEe CPOKOB MoralleHus AeOMTOPCKON 3aJ0IMKEHHOCTU He SBMsieTCa cren-
CTBMEM HEeraTvMBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM YNpaBnsAlLWEen KOMMAHUW, a Takke HanvmuMe OOKYMEHTarnbHOro
noaTBEPXKAEHMS OT YMPaBMsOLLE KOMMNAaHWM CPOKOB MOralleHUsl 3a0/HKEHHOCTU, Takas 3aJ0MMKEHHOCTb NPOAOIHKaeT OTHO-
CUTLCS K OnepaLMoHHON.

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopoM, ykasaHHbiMu B MpaBunax AY MU®, a Takke aedbutopckas 3agomkKeH-
HOCTb, BO3HMKLUAsA NpU onsiaTe pacxodoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHnem MUP — c gatel NpusHaHusa Oo
OaTbl OKOHYaHWSA CpoKa OKa3aHusl YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKMOYEHHBLIX AOroBOPOB. [1onyCTUMbIA CPOK HapyLLIEHNS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a40/IKEHHOCTb BCE €Lle KBanuduumpyeTcst onepawyoHHON.
Mpn HannMumMm 06OCHOBAHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CYXKAEHWUST YNPaBMsOLWEN KOMNaHMN O TOM, YTO yBENMYeHne
CPOKOB OKa3aHMWs YCNyr Unu noraweHns 4eOUTOPCKON 3a00IMKEHHOCTU He SIBMNSIETCA CNEeACTBUEM HeraTMBHBLIX MPOLECCOB, BO3-
HUKLWNX B AEATENbHOCTU AOIMKHUKA NN MPU HANM4Yum AOKYMEHTanbHOro NoaTBepXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua yenyr NUO sBnsgeTca oCHOBaHWEM AN yBENMYEHWS CPOKa KBanM@uKaLmm Takon 3aa0rmKeHHO-
CTV B Ka4eCTBe OMnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX JOKYMEHTaX.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLLIAs B pe3ynbTaTe NepeBoAa AeHEXHbIX CPeACTB («AeHbIV B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHNS TakoW 3a40MMKEHHOCTMU.

CnpaseqnivBasi CTOMMOCTb AeBUTOPCKON 3a[0MKEHHOCTU ONpeaensaeTcs:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudukaumum Takon 3a80/MKeHHOCTU Kak onepaumoHHon. [lebrutopckasi 3a00MKeHHOCTb paccyn-
TbIBAETCS Ha KaXaylo gaTy onpeaenieHus cnpaBeanuneoi ctoumoctu. B cnyyae, ecnv pasmep 4eGUTOPCKON 3a40MMKEHHOCTU He
MoXeT GblTb TOYHO OonpeaeneH Ha aaty onpegeneHns CYA, To, UCMNONb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeperieHHOM C UCMOJIb30BaHMEM MeToAa NpMBEeAEeHHOMW CTOMMOCTU ByAyLUX AeHeXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLieHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOfyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeacTB no nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWst BTOpoK YacTu goroopa PEINO ¢ yyeTom NpoLeHToB, NoAnexalux nonyvyeHuto/ynnaTte B COOTBETCTBUM C YCINIOBUSIMU JOr0-
Bopa PEIO.

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

CnpaBegnueas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepeoit Yacty PENO B TeyeHne nepuoga ot gatbl
MCMONHeHMs nepBol Yactu goroesopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

Cnpasegnueas ctoumocTb 0b6sa3atensctea MNU® no npnobpeTeHunto LeHHbIX Oymar, paHee nony4YeHHbIX No 4OroBopy
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cormacHo MOOEJIN OLIEHKKN CTOMMOCTW LIEHHbBIX BYMAI HacTos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CpeacTB No NepBoW
Yactu gorosopa obpatHoro PEIMNO koppekTnpyeTcs B cny4yae BO3HUMKHOBEHUS COObITUMI, NPpUMBOAALLMNX K 06eCLeHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPOU3BOAHOrO (hMHAHCOBOrO MHCTPYMeHTa (fanee — MNOU) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBegnveasi CTOMMOCTb BHEOMpKeBoro pacyeTHoro N®WN pasHa 0 (Honb), npy aTom B cocTtaBe NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrnsiM KOHTPaKTa Npy UCMOMTHEHWM Ha adaty
onpepeneHuss CHA 6bin 6bl NoNyyYeH JOXO4 B pasMepe pasHuLbl Mexay cnpaBeiivBoi CTOMMOCTbH 6a30BOro akTvBa U LieHo W
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopcKasi 3a40MKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBusiM KOHTpaKTa npu Ucnorn-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl nonyyYeH yObITOK B pa3aMepe pasHULbl Mexay CrpaBeaiIMBoi CTOMMOCTbI0 6a3oBoro
aKTMBa U LieHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyeHvne Ha BbIBOA AE€HEXHbIX CPEACTB CO crneumansHOro 6pokepckoro cyeta He UCMNOMHEHO B Te-
YeHue OByx paboumx AHeW ¢ AaTbl NpeabABEHNS NOPYYeHNs CnpaBeanvMBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CHeTe rapaHTun-
Horo obecneyeHns onpeaenseTcs ¢ NCNOMb30BaHNEM METOAOB KOPPEKTUPOBKM, yka3daHHbIX B MpunoxeHwuu 4. [laHHble O Hewc-
nonHeHun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBNSAOLLEN KOMMaHWeN B CneumMani3upoBaHHbI 4eno3nTapuin He No3a-
Hee pabo4yero AHA, crieaylLwero 3a OKOHYaHWeM YCTaHOBIEHHOIO CpokKa.

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

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

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

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

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

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

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

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

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

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

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

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

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

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

AaTbl OKOHYaHUSA KaneHaapHoro roaa;

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

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

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

Ha nepBbIit pabounii AeHb OTYETHOro roga:

q pacu
5= CH
roe:

S, . _
'- cyMMa HauyucneHus pesepBa Ha NepBbiv pa60qvw| AeHb OTYEeTHOro roga;

D. KOMIMYECTBO paboumnx AHel B TeKyLLEeM KarieHaapHOM roay;

pacu
Cqu - pacyeTHas (npomexxyToyHas) BenmymHa CHA Ha nepBbI pabo4mnin AeHb OTHETHOTO roa, B KOTOPbIN
HaYMCNSIETCs pe3epB |, onpeaeneHHast ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOCHIe 3ansiToi no opmyne:
Axmuevy — Km
pacu __ 1
G =
(1+ YKn npn)
D
Axmusby,

pacyeTHasi BeNiM4MHa akTMBOB, BKITHOYas AeOUTOPCKYHO 3a00IPKEHHOCTb Ha NepBbI paboyni AeHb
oT4eTHoro roga. [1ebuTopcKyo 3a40MMKEHHOCTb Ha NepBbI paboymnii AeHb OTYETHOrO roaa HeoOGXoAMMO YYUTbIBATL OO
HaYUCIIEHNSI BO3HArPaXKAEHU N pe3epBa Ha BbiNnaTy BO3HArpaXxaeHus 3a nepBbii pabounin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTHYETHOTO rofa ynpaensioLLen komnaxduen ns NG BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOro roga, Heob6xoaMMO Npu onNpeaeneHnn pac4YeTHOM BENNYMHLI aKTUBOB Ha NepBblli pa-
604nii AeHb OTYETHOIO roAa YBENMUYNTL CyMMY aKTMBOB Ha CyMMY YMNITa4€HHbIX BO3HArpaXkaeHui B NnepBbIi pabounii AeHb
OTYETHOro roaa.
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Km

1 - BenuumMHa KpeaMTOPCKOM 3a0MKEHHOCTM 63 y4eTa HauMCIIEHHbIX BO3HarpaxaeHUn Ha nepsbiin pabo-

YMn OeHb OTYETHOrO roaa.

X . npoueHTHasa cTaBka, COOTBETCTBYIOLLAA:

YKn pasmep BO3HarpageHus ynpasnsioLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIv Mpasu-
namu Y NN (B fonsx), AENCTBYIOWMI Ha NepBbI paboynin AeHb OTYETHOIO roAa;

X

npn < < <
P! _ coBOKyMHbIV pa3Mep BO3HArpaXaeHi CreLmaniaupoBaHHOMY AEMO3UTapuio, ayAUTOPCKON OpraHuaa-

UMM 1 Nuly, OCYLLECTBNSAOLWEMY BeeHne peecTpa BnajernbLeB MHBECTULMOHHbIX naeB MU, otHocutensHo CICYHA,
ycTaHoBneHHbIV Npasunamu Y (B gonsix), 4ENCTBYOLWNIA Ha NepBbl paboynii AeHb OTYETHOrO roaa;

X . o o
N - kaxxgas npoueHTHaaA CTaBka, AencTBOBaBLUasA Ha nepsbin pa60qv||/| OeHb OTYEeTHOro roga

xyxn +xnpn \

3naueHve | 1+ D | He okpyrnsetcs.

S. pacu
OkpyrneHve npu pacyete ' un 4. 1 NpoM3BOAMTCA Ha KaXOoOM OENCTBUM A0 2-X 3HAKOB NMocne 3ansiToun.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CYAy“ +>.CYUA) D (x,T,) .
S. = t=1 * n=l _ S ,
' D T 2.5

i k=1

roe:

k — mopsiAKOBBIN HOMEP KaXXAoro Ha4yMCIeHWs pesepsa B OTYETHOM rogy, NPYHUMAaLOWMI 3Ha4YeHns oT 1 o i.
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

kK- cyMMa Kaaoro nponsBeieHHOro B TEKYLLLEM OTYETHOM rofly HauUCIEHUs pesepBa;
I - cyMma ouepeHOro (TEKYLLLEro) HauuUCeHNsi pesepea B TEKYLLLEeM OTYETHOM roay;
- KONMYeCTBO paboumx gHel B TeKyLLEM KarleHaapHOM roay;

i - konuyecTBO pabounx AHEN nepuoaa, onpeaerneHHoro ¢ Havarna TekyLlero oTYeTHOro roaa o (BKroyas)

JaTbl HAUMCNEeHus pesepea | ;

. . T,
t — NnopsAKoBLIN HoMep paBoyero AHS, NPUHAANEXaLLEro Nepuoay, 3a KOTopbIi onpeaeneHo ', npuHMmato-

LM 3HaYeHns oT 1 4o d. t=d — nopsakoBbIi HOMep paboyero AHS HauucneHus pesepea |

CYA4
- CTOMMOCTb YMCTLIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kaxaoro paboyero aHa t, 3a UCKMoYeHnem aHA
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst paBHo CHA 3a npefliecTByowWmi aH0 t paboyuin
[OeHb TeKyLEero OTYETHOro roga.

CqAéuacu § Si
- pacyeTHasi (NpoMexyToyHas) BenuumHa CHA Ha gaty d, B KOTOPOIM HauMcnseTcs peseps , onpe-
JeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NOCIe 3ansATon no dpopmyne:
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> (T Z(xn,,n .

& = T v T )
(Axmusbl, — Km, +ZS )— (ZC‘IA * ! ! )
Cq CAjpacv — k=1 t=1 D

Z(XWT ) Z(xnpn "
(" 4 )
@ )

Axmuebl,
- pacyeTHasi BEeNN4NHa aKTUBOB, BKIlOYast AeBUTOPCKYIO 3310MKEHHOCTb Ha jaTy d. [leGutopckyto

3a0MKeHHOCTb Ha AaTty d HeobxoaUMO yYMTBIBaTb 4O HAYMCIIEHMS BO3HArpaXXaeHuii U pe3epea Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B Aaty d ynpaensoLlen komnaHnen ua MNM® BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heob6xoaumo npu onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km y ;
d' - BenuuMHa KpeaMTOPCKON 3a0MKEHHOCTM 6e3 yueTa HauUCNEHHbIX BO3HArpaXaeH1in Ha aaTy d, BKro-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouni oeHb, npeawwecTtsyowmn aarte d.

i-1
Sk

k=l . obLlas cyMMa pe3epBOB Ha BbINMaTy BO3HArpaXKaeHWsl, HAUMCNEHHbIX C Havana roga Ao Aathl d.

X . npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn o o
- pasmep BO3HarpaxgeHua ynpasndrouien KomnaHnn OoTHOCUTEsNIbHO CquA, YCTaHOBJI€HHbIN I'IpaBM-

namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa T‘ ;

X

npn o o o
L COBOKYTHbIN pa3Mep BO3HArpakaeHUn creuyanma3mpoBaHHOMY Aeno3uTapuio, ayauTopCKoN opraHmaa-
LMW 1 N1LY, OCYLLECTBNSIOLLEMY BedeH/e peecTpa BragenblieB MHBECTULMOHHBLIX Naes MNP, oTHocuTenbHo CICYA,

. y . T,
ycTaHoBNEHHbIN MNpasunamu OY MA® (B gonsix), AeNCTByOWUIA B TeYeHne nepuoga ! ;

N — KONn-BO CTaBOK, JENCTBOBABLLMX B OTYETHOM roay;
n Y Ti
- Kaxgaa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepuoga )

. y X T,
N - konnyecTBO pabounx AHeNn nepuoaa, B KOTOPOM AeNCTBOBana cTaBka ~ ", npyHagnexatiiee nepuogy !

T = iTn
n-1

, roe
N N
Z (xw(n n ) Z (xnpn n Z (xy}cn n ) Z (xnpn n
n=1 n=1
( + ) ( )
T T T T
N xqT,
3HayeHus W D sl 1+ D He
OKpyrnaArTCA.
S pacu
OprrﬂeHI/Ie npu pac4yete ''n d npon3BOANTCA Ha KaXaoM ,D,eIZCTBMM ao 2-X 3HaKOB rnocre 3ansaTon.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLIAeTCsl Ha CYMMbl HAYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpaxkgeHus ynpasnsioLwen KoMnaHum, Cneunanm3vpoBaHHOMY Aeno3uTapuio, nuuy, OCyLLECTBNSIOWEMY BeeHne pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB M 1 ayantopckoi opraHmMsaumu.

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

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

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

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

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

e Kcnonb3yemon Ans oueHku aktneos MNP nHdopmaumm;

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

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

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

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

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

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

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

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

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

AN NpeAoTBpaLLEeHns ero NoBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil 4acTu [Jorosopa

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

CT [goroBopa  MPSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

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

Doroeop npsimoro PEMNO:

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

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

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

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

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

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

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

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTol

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

noaTeepXxaeHHasa

COOTBETCTBy}OLLI,eVI

BbIMUCKOM NO CHETY Aeno.

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

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

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

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

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

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

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

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

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

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

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

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

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

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

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

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

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

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

[ata ncnonHeHns obsasatenscts MNP no gorosopy.

Kpeautopckas 3ag0rmKeHHOCTb
no Bblgavye WHBECTULMOHHbLIX
naes MNP

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

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

KpeouTtopckas 3agormKeHHOCTb
no Bblga4ye WHBECTULIMOHHBIX
naes MNP npn obmeHe

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

AaHHOMY BUY PacxoaoB2;

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

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

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

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20

26




onnare npo4YMx pacxogos, oCy- | ¢  [lata BO3HUKHOBEHMS 006A3aHHOCTM

LLeCTBNSEMbIX 32 CYET MMYyLLe- cornacHo  ycnosusim  [oroeopa,

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

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

TpeGoBaHUAMU AEeCTBYHOLLErO
3aKoHoJaTenbCTBa

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

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

LLiero:

2.1.

2.2.

2.3.

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

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

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

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

Mo naTon AeHEeXHOro NoToka NOHNMMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLmnx AeHeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

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

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

B pacuete NCNonb3yrTCcaA:

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

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

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

B pacueTte ncnonb3sytorcs:

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

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

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

n

Z(CFi X (t; — 1)/365)

i=1

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

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

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

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

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

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

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

- CYMMbl YaCTU4YHOro norawleHna OCHOBHOIo gonra — ¢ Aatbl YaCTUYHOro norallueHud, I'Ipe,ElyCMOTpeHHOIZ ycno-
BUAMUN BbliNyCKa;

"  CYMMbI KyMOHHOIO JOX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLErO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripefa OCyLLEeCcTBAETCs crneaytoLast nocrnenoBaTenbHOCTb AEACTBUM:

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

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

=  KpeauTHbIn cnpep Ans PeNTUHIOBbIX IPYNn paccyMTbiBAETCS Ha AaTy onpeaeneHnsi CnpaBeanvmBon CTOMMOCTH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckon Bupxku no ntoram kaxgoro Top-
roBOro AH4. I'Ile BbIYUCNIEHUN KpEeOUTHOro cnpeja Ha gaTty onpeperneHuna cnpaaeunmaoﬁ CTOMMOCTU Ucnonb-
3yeTcsl MeAnaHHOe 3HaYeHne KpeauTHOro cnpeda 3a nocnegHue 20 TOProBbiX AHEN (<= AaTbl onpegenexHus
crpaBeanvBOM CTOMMOCTH).

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

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

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

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

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

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA ANS KaXA0N PeNTUHIOBOM rPyNMbl UCXOASA U3 3HAYEHUI MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

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

PenTtuHrosas rpynna |

Mepgunana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.2.

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

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOUMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs NS pacyeTa CrnpaBeAnvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKeHHOCTb (B Criydae onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydae OTCYTCTBUA LieH OCHOBHOIO pbiHKA U LEH, paccumMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosILWEro NpunoxXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYaNbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLAM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

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

Be3puckoBas ctaBka:

e B poccuiickux pybnsax:

[ns 3ag0MmKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBOi BeckyrnoHHoOW fAoxoaHocT MockoBCKon Gupxmn®), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

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

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

NToroBoe 3HayeHne cTaBkn onpegenseTcs A0 2 3HAKOB Nocre 3ansiTon.

¢ B amepukaHCckux gonnapax:

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

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — HTEpNonAuMs CTaBku MexXay 3HadeHnem ctaBku SOFR u cTaBkon MO aMepuKaHCKUM rocyaapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mMecal,.

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANSA 3aJ0MKEHHOCTN CO CPOKOM A0 NoraiueHus, npesblwatolmm 30 kKaneHaapHbIX OHEN.

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

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[He — MHTepnonsALusa CTaBKkM Mexay 3HadeHneM ctasku ESTR v cTaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminJ ecJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

raoe.

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

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

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

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

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

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

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

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

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

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

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

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

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

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

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

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

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

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

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

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

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

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

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

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

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

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

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

2.2.2. B oTHOWeEHUN PrU3NYEeCKUX NnL|

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

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

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U PUANYECKUX UL

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

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

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

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

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

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

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

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

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY[0M MO CYLLECTBY
3asBseHnin 0 6aHKpoTcTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCsl KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX NINL/KOMNaHUK BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOrO foxoda dusnuua.
12 Kpome cniyyaes

e HaAW4Ms PbIHOYHbIX KOTUPOBOK MO TOPryemMown 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns NPpUHUMAtOTCS B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

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

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

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

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

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuuy

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

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

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

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

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

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

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

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

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

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

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

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

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

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

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

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

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

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

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

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

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

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

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

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

16 25 / 45 paboumnx gHem
CTPaHHbIX 3MUTEHTOB

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

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

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

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

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

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

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

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

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

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

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

3.3.2. OdwmumansHoe onybnmnkoBaHue peLleHnst 0 NpU3HaHnM nuua 6aHKpoToOM.

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

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

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

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

3.3.6. TlonyyeHune nHdopmMauuy o HaCTynneHnM cMepTn hranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

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

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

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

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

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

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

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

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

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

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

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

3a0mKEHHOCTb NepecTaeT CUUTaTbCs AePONTHON B CREAYIOLMX CryYasX:

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

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

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

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

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

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

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

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

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

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

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

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

D
PD, =1— (1 — PD)36s

roe,

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

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

21 BepOSATHOCTb Aed)ornTa MOXET NPEBbILaTh BEPOATHOCTb AeddonTa ANt HauXyAWen KaTeropum KayecTsa, B Criyyae BbISBIIEHWSI MPU3HAKOB
obecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.

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

40



45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUA PEATUHIOBbIX areHTCTB.

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

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

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

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

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

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

Paspen 5. Pacyet LGD

5.

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

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

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

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

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

LGD=1-RR,

roe:

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

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

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

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

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

discount — AUCKOHT, onpegenseMblin B cneayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

e [1na oGnuraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBaAOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuun n HK no aaHHbiM MockoBckon Gupxu;

e [Ina mHbIX obnuraumMn — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacTosawwumu [Npasunamu
onpenenexust CHA, yBenuueHHasi Ha pa3Mep HaKoOMNMEeHHOro KyrMOHHOIO A0X0Aa;

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

UHebopmayus o yeHHbIx byMazax, ucrosnb3yemMbix 8 paMKax Hacmosiujeao pasdena, npedocmasrnssiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyroujeeo 3a amodl, Mo COCMOSHUIO Ha KO-
mopyto onpedensiemcs cripagednugasi CmouMocmbe akmuga 8 coomeemcemeuu ¢ Hacmosiwel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. Mpw ncnonb3oBaHWM AN pacyeTa CnpaBeAnNnBON CTOMMOCTY C Y4€TOM KPeaMTHOro pucka AaHHbIX 6aHKOB mMnu
MHBIX OpraHn3auuin Ynpasnstowas KOMNaHns y4uTbiBaeT CreaytoLime NonoxXeHns:
6.1. loa HeobBecneveHHON 3a40MKEHHOCTBIO B LieNsix HacTosiLwero MNpunoxeHns NoOHMMaeTCs 3a40SMKEHHOCTb 3a UC-
KMoYeHneM 3a40MKEHHOCTH, 06eCcneYeHHON 3arnoroM Xunon HeABUXMMOCTH (MnoTeka).
6.2. [lpw ncnonb3oBaHMKU AaHHbIX 06 06ecUeHeHHOM 3aA40MKEHHOCTH YNpaBnsaLwasa KOMNaHusa yunTbiBaeT Xxapakrep
obecLeHeHNsA UMeroLLEeNCs 3aA0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.
6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnnsoni CTOMMOCTY 3a40SPKEHHOCTU dU3n-
YecKux nuu,.
[ns uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyveHHbIX NpaB TpeboBaHUs K PU3NYECKUM fMuam Ucnonb-
3ytoTcsa gaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.
[nsa oueHkun cTaHAapTHbLIX akTUBOB MCNOMb3yeTcs 3HaveHne CoR ans ctagum 1, Ans oueHku kpeauTHo-obecue-
HEHHbIX aKTUBOB NCMonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckune n npoyune ccyabl Gusnyeckum nuuam
Tun noptdens Heo6ecnevyeHHbIN
cTagms KpeguTHoro noptdens 1 2
BanoBas cToMmocTb KpeamToB, Mipa. pyb. 3281.90 133.50
pe3eps nog obecueHeHne KpeguTos, Mmpa. py6. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUs K hr3n4ecknm nmuam, obecneyeHHbIX He
meHee 4em Ha 80% OT HOMMWHAarNbHOW CTOMMOCTW 3a40MMKEHHOCTY 3ar0rOM XWUMOW HEABWXMMOCTU, UCMOSb3YTCSA AaHHbIE
ot4yeTHoCcTM MC®O 3a 2021 r. MAO Cb6epbaHrk (Tabnuua 2).

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

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

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

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

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

7.

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

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

MpunoxeHune A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

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

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

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

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

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

e baHk BTB,

o PanddarnzeHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

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

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3skuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegaHuii pyuck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

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

Mpunoxexue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CcC
CCC(RU) ruCCcC C C CccC
CC(RU) ruCC c C CccC

AKIMOHEPHOE 001IEeCTBO

«anasnﬂ}omaﬂ KOMIIaHUA «HCpBaﬂ))

Poccust, 121170, r. Mocksa,

yi. [ToknonHas, a. 3, kopr. 1, atax 20

48



MNPUNOXEHWUE 5

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

1. TIPUMEHEHUE PENTUHIOB MEXOYHAPOLOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnocobHOCTH, MPUCBOEHHOTO MHOCTPaHHLIMW PENTUHIOBLIMW areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHn3aumsim, MHbIM POCCUINCKMM OpraHusaumsM, a Takke Ux cneumansHbiM opuandeckum nuuam (SPV) n godyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUUunanbHbIM

obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.
1.2. OnpepgeneHue BeposTHocTU AedonTa (PD) no o6s3atensctBam B pybisix U UHOCTPAHHOW BastoTe Yepes PENTUHIN,

NPUCBOEHHbIE NHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMU POCCUMACKUM KOMMaHUSAM, B T.4. UX CleLnanbHbIM IPpUaNYEeCcKUM nn-
uawm (SPV), HeuenecoobpasHo.

Hanwnune y poccumnckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PeNTUHIOBOro areHTCTBa He NPYHUMAaeTCH B pacyeT U
paccmaTtpuBaeTcs kak OTCyTCTBME penTuHra. [Ana onpegenexHnsa PD gonyctumo ncnonb3oBaTth criefytowmne nogxoabl:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pertuHroBoro areHtctea AO «OQkcnepT PA» yepes conocTaBrneHune pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuumsa y koHTpareHTa peviTuHra O4HOro N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadveHne PD,
onpefeneHHoe pocCUNCKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsam HaumoHarnbHON POCCMIMCKON PENTUHIOBOW LuKanbl AreHTCTBa AN BCex 0ObeKToB pen-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumn u MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBBIM KaTeropusiMm MpUMEHSEMbIX PEWTUHIOBbIX LWkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKOorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBBIMU areHTCTBamMu, BbiIOUpaeTCcst HaMMEHbLUNA PEUTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ penTtuHroM AO «3kcnepTt PA» B cootBeTcTBUM [MpunoxeHnem 4. B cnyvyae HeobxogmmocTy NpoBecTym
conoctaenenne pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnepTt PA» ucnonb3yetcsa tabnuua conocrasrne-
HWUSI PENTUHIOBbIX LUK POCCUNCKMX KPEANTHBIX PENTUHIOBbLIX areHTCTB, ykadaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmMaLms 0 CONOCTaBNEHNN PEUTUHIOBBIX LUKaN POCCUNCKUX KPEAUTHBIX PEATMHIOBbLIX areHTcTeY. [And
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTcTBYlOWEee 3HaveHue PD no tabnuue 8 ansi cpoka 1 rog. MNpu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro U3 POCCUNCKNX PEWTUHIOBbIX areHTCTB 3HadeHune PD moxeT GbiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIx 3Ha4eHun PD MHOCTpaHHOro peiTuHroBoro areHtcTea Moody’s yepes conocTtaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa peTMHra O4HOro U3 POCCUNCKNX PEUTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HavyeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne peMTUHroB B COOTBETCTBUM C [MpunoxeHnem 4. [Npu 3TOM B criydae Hanuuus He-
CKONbKMNX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTCa HaMMEHbLLWIA PEUTUHT U3
aKTyarnbHbIX U COOTHOCUTCA C pernTuHrom areHTcTBa Moody’s. B cnyvyae Heo6xoAMMOCTU NPOBECTU COMOCTaBMNEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyLiecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ncnonb3oBaHnem Tabnumubl CONOCTABMNEHUSA PEATUHIOBBIX LKA POCCUNACKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB, yKa3aH-
Hou B MHdbopMaumoHHoM coobuleHun baHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn peNTUHIOBBIX LIKan poc-
CUNACKNX KPEOUTHBIX PEATUHIOBBIX areHTCTBY.

3Havenve PD onpegensieTcs Ha OCHOBAHMM akTyanbHbIX MyONWYHbIX OCTYMHbBIX AaHHbBIX MO BEPOSATHOCTAM AedonTta
pentuHroBoro areHTcTBa Moody's, nyGrvMkyemoro Ha caiTe areHTCTBa B COCTaBE OTYeTa Mo eXXerogqHoMy UCCreLoBaHMI0 KOpMo-
paTtuBHbIx AedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibmpaeTcs 3HayeHne PD anga cpoka 1 rog.

[Nsi KPYMHBIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u

Gonee B FO/J,), B Clly4ae OTCyTCTBUA pPEeNTUHra O4HOI0 N3 POCCUNCKNX PEUTUHIOBBLIX areHTCTB NPUMEHSETCH CPEeAHsIst BEPOSATHOCTb
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoOMy UCCneaoBaHUIo Kop-
nopatueHbix gedgontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBMS YPOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTcsa 3HaveHune PD ans cpoka 1
rog.

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

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

B cnyyae Hanuuus y KoHTpareHTa pemTuHra ogHOro M3 POCCUNCKMUX PEVTUHIOBLIX areHTCTB Yepes COMnocTaBreHe pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaenseTca penTuHr pedTuHroBoro areHtctea Moody's. Npu 3ToM B cnyyae Hanu-
YN HECKOMbKUX PEVTUHIOB, MPUCBOEHHBIX Pa3HbIMU POCCUNCKUMWN PEVTUHIOBBLIMU areHTCTBaMK, BbIGMpaeTca HaMMeHbLUNIA pen-
TUHT U3 aKTyarnbHbIX U COOTHOCMTCH C PEATUHIOM areHTcTBa Moody’s. B crnydae Heo6xoaumocTy NpoOBECTH COMNOCTaBIeHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnHrom areHtctea Moody's conoctaBneHue ocyllectensieTcs yepes pentuHru AO
«3kenepT PA» ¢ ucnonssoBaHvem Tabnuubl CONOCTaBNEHUSA PENTUHIOBBIX LUKaN POCCUACKUX KPeOUTHBIX PENTUHIOBbLIX areHTCTB,
ykazaHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHdopmauusi o0 conoctaBneHnn pETUHTOBbIX LKA
POCCUMACKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOro PEATUHIOBOrO areHTCTBa He
NPVYHMMaeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PelTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B cnyvyae oTCYTCTBUSA PEWTUHrA OOHOIO U3 POCCUMACKUX PENTUHIOBLIX areHTCTB NPUMEHSETCA 3Ha4YeHNe recovery
rate gna Speculative Grade.

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

2. AE®ONT U NPOCPOYKA MO BAINKOTHbLIM OBA3ATENIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHme oba3aTenbCTB B Ba-
NoTE, OTIIMYHON OT POCCUMICKOro pyons, ecnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHWUsSI CaHKUWIA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne 0653atensCTs, B TOM YUCne MO BbiNnaTe KynoHOB U AMBUMAEHAOB B MHOCTPAHHOW BamnoTe, He CYu-
TaeTcsa cobbiTnem no obecueHeHno unmn AedonToM KOHTpareHTa B OTHOLLEHUW Taknx ob6a3aTenscTB (4ebUTopcKon 3a0MmKeH-
HocTun) go 30 anpenst 2022 roga BKMOYMTENLHO (MNK UHOW Gornee no3aHen AaThbl, ycTaHOBNEHHOW pekomMeHaaumsamu HA-
Y®OP) B cnyyae, ecnv Takoe HEUCNONTHEHUE BO3HUKITO B pe3ynbTate AencTBui (6e3gericTBms) MHOCTPaHHbIX Aeno3nTapHo-
KINMPUHIroBbIX KOMNaHui (B T.4. Euroclear u Clearstream).

2.3. [Ina ob6s3aTensCcTB B MHOCTPAHHOW BanioTe MOXET He cuMTaTbCsl cobbiTueM aedonTta UcnosHeHve aTnx obssa-
TenbCTB B MHOWN BarntTe.

PelleHve YnpaBnsioLen kKoMmnaHum o TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTusi ABNSATCA NpU3HakoMm obecLeHeHns
U NpuBoaAT k AeconTy, ohopMmSOTCA MOTUBMPOBAHHBIM CyXAEHMEM U HanpasnsaoTca B CneumanM3anpoBaHHbIi Aeno3uTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpeneneHne akTUBHOIO pbiHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHWNsi AaHHbIX Nocnea-
Hero TOproBOro AHsi Ha TOProBbIX MIoLWaakax He NPUMEHSETCS B CryyYae, Koraa HeTOProBel AeHb (MW OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccun, npuocTaHOBKOW TOProB B Criyvae JOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UMW UHLIMW COOBLITUSIMU (COrMacHO MOTUBUPOBAHHOMY CYXXAEHUIO YNpaBnsioLLEN
KOMMaHun), CNocobHbIMM CYLLLEECTBEHHO NOBMUSTb HA M3MEHEHME CrpaBeafIBOM CTOMMOCTY B TAKOW HETOProBbIN AeHb MO CPaB-

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

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMsiaTaM, NPUBOAMMBIA areHTCTBaMM ANS KaXAoro PerTUHra B eXeroAHbIX UCCIefoBaHUsAX.
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onpeaeneHnsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTM aKTUBOB, ynpaBnaowaa KoMnaHuaA obsi3aHa NPMOCTaHOBUTbL Bblaavy, norawleHne n 006-
MEH MHBECTULMOHHbLIX NaeB NaeBOoro MHBECTULIMOHHOIO OOHAA MO NPUYMHAM, He 3aBUCALLIMM OT YNpaBnisioLLen KoMnaHum, bes-
OTHOCUTEJIbHO TUNa NaeBoro MHBECTULIMOHHOIO (bOH/J,a 1N He3aBUCUMO OT (baKTI/I‘-IeCKOFO nposeneHUa npoueanyp no sBbigade, no-

ralweHuo n o6meHy MHBECTULMOHHbLIX NaeB B MOMEHT BO3HNKHOBEHNSA 06A3aHHOCTH NO NPUOCTaHOBJIIEHUIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKW.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 6G1pu, B Ka4eCTBe BPEMEHHON arb-
TepHaTMBbl 6€3pUCKOBO CTaBKM A1 ONpeaeneHns cnpaBeanBoi CTOMMoCT 0653aTenbCTB CO CPOKOM A0 NoralleHust He bonee
6 mecsaueB MoxeT OblTb MCNOMNb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauum (Hanpumep, NMHERHOW) Ha OCHOBE
crtaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeanvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBennMBon CTOMMOCTU. Bbibop cTaBku B OTHOLUEHMU aKkTMBa
YnpasnstoLasa komnaHs oopmnsieT MOTUBMPOBaHHbBIM CyXXAeHeM 1 npegocTtasnsieT ero B CneuvanuanpoBaHHbIi Aeno3nTa-

pun.
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