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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

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

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstoLwen komnaninm MU, yctaHaBnmBaoLwWmin NOPSAOK 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, NEePeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMOB OLEHKU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHaapToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX CTaHOAAPTOB (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) MuHucTepcTBa (hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAOB.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

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

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

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUTOCNOCOBHOCTU (KpeANTHOrO pucKa) KOHTpareHTa (SMUTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTHM onpenendarTcda B COOTBETCTBUN C Me)Kﬂ.yHapOﬂ,HblM CTaHOapToM (*)I/I—

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon Penepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea nnun obszaTenbcTBa.

OnepaunoHHasa AedbuTopcKas 3af0MmKeHHOCTb — AebuTopckas 3af0MmKeHHOCTb KOHTpareHTa, Bo3HuKatoLasi B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. [lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN OnepaLMoHHON AeBUTOPCKON 3a40MMKEHHOCTH, He AOMKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOO) NPaKTUKy B3aMMOOEWCTBUA C KOHKPETHbIM BMOOM AeBUTOPCKON 3af40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM M MUCMOMNHeHMs 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEeHAYEeMbIX CPOKOB B HacTosAwmx MpasBunax onpegenexns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsAoLLEeNn KOMNaHu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISABNEHHbIX OCHOBAHUSIX NMPU3HaHWA/MpeKpaLwleHnsa NpU3HaHns akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprmeHeHWe Takoro CykaeHns JonycTUMo B Cny4asx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwe MpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTUBOB OTKPLITOrO NaeBoro MHBECTULIMOHHOTO hOHAA PbIHOY-

HbIX (PMHaAHCOBbLIX UHCTPYMEHTOB «C6ep — ®PoHg akumii «[o6pbiHs Hukutnyy (nanee — MNN®) paspaboTaHbl B COOTBETCTBUM C

YkaszaHunem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHAax» N 156-P3 oT 29 Hosbpsa 2001

roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULMOHHBIX (hoHAaX") M NPUHATLIMW B COOTBETCTBUM C HAMU HOPMATUBHbLIMU akK-
Tamu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-

Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUe Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-

natenbcTtBy PO.
HacToswwme MNpaeuna onpegenenus CYA BcTynatoT B cuny ¢ 18 anpens 2022 roaa.

HacTtoswwe lMpasuna onpenenexHnsa CYHA onpegensioT:

e nepuogmyHocTb onpegenexnns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpedenseTtcs CHA, nopsagok onpegeneHns
cpeaHerogoson CHA MN®;

e  KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTensbCTB);

e MeToAbl onpeaeneHns CTOMMOCTU akTUBOB M BENMUYMH 0083aTenbCTB, MOAENW OLEHKM CTOMMOCTM LieHHbIX OBymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLEeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYrylo BanioTy;

e  nopsgok hopMUpOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu A4Y MNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnm CTOUMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B LEnsx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeaeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCTtaHOBJ1EeH-
HbIX HOPMaTUBHLIMW NPaBOBLIMU akTamu. B crnyvae HEOOXOAMMOCTM BHECEHUSI UBMEHEHWIA 1 JOMNOMHEHWU B MpaBuna onpege-
nenuns CHYA K HuM npunaraeTca NoACHeHne Npuy4nH BHECEHUA Takmnx W3MEHEHUIN WU AOMOSHEHUI U YKa3blBaeTCA gaTta Hadana

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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NpYMeHeHUs U3MEeHEHUI U JoNoNHeHWn B HacTosiwme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3aTtenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHYA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHy0 AaTy B 4OCTYNHbIX AN YNpaBnsioLwen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOro Nnosca.

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

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBaHus MAND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpaweHus NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocrneaHun paboynn geHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CIFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLlleHns (OKOHYaHus) (OPMMPOBAHUS MAeBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu OY MNP, nencreytowmmm Ha gaty onpegenenms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTUBbI NPU3HAKTCA B TOM Cliy4ae, eCli OHM noJliydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLUECTBYtoLas 06513aHHOCTb, BO3HMKatOLLAas U3 NPOLLMbIX COOLITUI, B pe3ynbTaTe UCMONHEHUS
KOTOpOI oxmaaeTcs BblObITE U3 PoHAa pecypcoB, 3aknoyatoLmx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuun npusHaHus (NpekpaLleHusi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHbl B Mpunoxexun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbCTB OnpeaensioTes no cnpaBeannBoOi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECN TaKol OTYET COCTaBMNEH OLIEHLLIMKOM,
B OTHOLLEHMMN KOTOPOIo CO CTOPOHbLI CAMOPETYNIMPYEMbIX OPraHn3aLMii OLEHLLUKOB HE MPUMEHSITIUCL B TEYEHME [ABYX NET B KOMNU-
YecTBe ABYX 1 Bonee pas Mepbl AUCUMMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeneparnbHbiM 3akoHoOM "O6 oLeHOYHOM
aesitenbHocTn B Poccuiickon denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMW caMoperynmpyemblX OpraHM3aLuii OLEeHLLMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NEeT, a TakK e UMELMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHUo OLIEHOYHON AesTENbHOCTU.

B cnyuyae onpepeneHus CTOMMOCTU akTVMBa HAa OCHOBAHMK OTYeTa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHa ObiTb He
paHee LIecT MecsLeB A0 AaThl, MO COCTOSIHUIO HA koTopyto onpegensietca CYA. MNpu 3ToM CTOMMOCTb akTVBa onpeaensieTcs
Ha OCHOBaHWM OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHLUMKa ¢ AaTol oLeHKM Hambonee 6rnskon k aaTe onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobrtofgeHem TpeboBaHUin HOPMaTUBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLIEHLMKa ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO CrieaytoLMM akTMBaMm:

e  LleHHble Gymaru, no KOTopbIM B COOTBETCTBUM C HacTosAwwmmMmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a4oIHKEHHOCTb, B CllyYae Hanuumns npusHakoB obecLeHeHns 1 HEBO3MOXXHOCTU NPUMEHEHUS UHbIX Me-
TO[OB OnpeaeneHusl crpaBeanvBoi CTOMMOCTMW.
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MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANs LeHHon Bymaru, AonyLEeHHON K TopraMm Ha poccuinckon bupxe (3a ucknoveHnem obnuraumn
BHELLHMX 0BnnrauMoHHbIX 3anmoB Poccuiickon Pefepaumm; JONroBbIX LEeHHbIX ByMar MHOCTPaHHbIX rOCYAapCTB; eBpoobnuraunii
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX BymMar MexayHapoaHbIX PMHaHCOBbLIX OpraHn3aLumin) Npu3HaeTca AOCTyNHas 1 Habngaemas

6upxeBas nnowagka B criydae OfHOBPEMEHHOIO COBMNIOAEHNS HDKENEPEYNCIIEHHBIX YCITOBUIA:

e UeHHasa bymara gonylieHa K Topram Ha pocCcUInCcKon Bupke, npuBeaeHHon B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns cnpaBeannBovi 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
COOTBETCTBYIOLMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccuu Ha gaty onpefeneHvst akTMBHOIO pPbiHKaA,
ecnun o6bem caenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexunst CHA Ha kakon-nmbo 6upyke He NPOBOAUNMCH TOPIUW, ANs ONpeAeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkaniLleMy TOProBoMy OHH.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOM PbLIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CYA

Mopsaaok npM3HaHUs pbiHKa OCHOBHbLIM

[Ons poCcCUMCKUX LeHHbIX Bymar

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupa He ABRSEeTCS akTVBHBIM PbIHKOM — POCCUN-
ckas bupxeBas Mrowagka u3 Ymcna akTMBHbIX PbIHKOB, MO KOTOPOK onpedeneH
HanbonbLuni o6 06beM cOenoK Mo KONMYeCTBY LeHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUN MHPOpMaL MK 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHdopmaunsa od obveme caenok B AEHEXHOM BbipaxkeHun. Mpun
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LieHHbIX OymMar MeXxayHapoaHbIX KOM-
naHumn

MHocTpaHHas Gupxa 13 4ucna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLuni o6 06beM cOenoK Mo KONMYecTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yeTcsa uHopmauusa od obbeme caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BENUYUHBI 06beMa CAENOK B BanoTe KOTUPOBKM NepeBoasaTcs B pybnu no
Kypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas nnoLLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.

Ans o6bnuraunn BHEeWHUX o6nMraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
OONroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX roCyAapcTB, eBpoo6Gnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auumn

BHeOUpxeBON PbIHOK.

B cnyuae, ecnu LeHHble ByMarn [omnyLieHbl K TopraM TOJSIbKO Ha POCCUICKOM
GUpKe, TO NPU3HAHUSI PblHKA OCHOBHLIM GyAET TAKUM Xe, KaK AN POCCUMCKUX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Gymarv fonyLeHbl K Topram Ha pOCCUACKOWA
Gupke, KOTOpas Mpu3HaHa aKTUBHOW B COOTBETCTBUM C HacTosiwmmu MNpasu-
namu onpepenexns CYA, B To BpeMmsl, Kak OTCYTCTBYIOT JaHHbIE BHEGUPXKEBOIO
pbIHKa, TO MOPSAOK NPU3HAHUS PbIHKA OCHOBHBLIM GyZeT TakuM e, Kak Afsi UHO-
CTPaHHbIX LLeHHbIX Bymar.

[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrnTCA MoaesNin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHBbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, @ TakKXKe Moaesin OLUeHKU, No KOTOpbIM onpeneneH aHarormyHbli akTuB.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIiX onpeaenseTcs akTUBHbIN GUpPXXeBOW PbIHOK (1- ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav poccUMMCKMX nNaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTEYHbIE CEepTU-
cdmkaTbl yyacTtus, geno-
3UTapHble PacnucKm)

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEeHUEeM ob6nurauumn POCCUNCKUX
OMUTEHTOB.

[ns onpefenexusi cnpaBeiMBON CTOMMOCTY UCTONb3YHOTCS LIEHbI OCHOBHOTO pbiHKa (M3 uncna
aKTMBHbIX POCCUICKUX BMPX), BbiIOpaHHbIe B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM BUpXxmn Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCS KOPPEKTHOW, ECIN PaCKPbIThl AaHHble 06 06beme TOproB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpblTUsi He paBHa Hynio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpepenexusa CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKON BUPXKM Ha aaTty
onpepenexuss CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasi Ha faty onpegenexdnss CHA, npusHaeTcsi KOPPEKTHOM, eCrK OHa
HaxoAWTCs B UHTepBane Mexay MUHUManbHON 1 MakcMmanbHOM LleHaMy CAENOK Ha 3Ty e aaTty
3TOM e Bupxu;

Onsa o6bnuraumm poCCUNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeAnvBON CTOMMOCTW WMCNOMb3YOTCA Clieaylowme LeHbl OCHOBHOIO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX B1pXX), BbIOpaHHbIE B crieaytolwem nopsake (yobisaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUINCKON
6upxun Ha gaTy onpegenenns CYA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUICKON BUpXKU Ha
paty onpegenenua CHA.

CnpaBegnvBasi CTOMMOCTb [JOSITOBOM LieHHOW BymMary onpegensieTcs ¢ y4eTOM HaKOMIEHHOro
KYMNOHHOTO Aoxoaa Ha AaTy onpeaernenusi CHA.

Ecnv Ha pgaty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, Af15 onpeaeneHns
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cryvas, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonycTtumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOW BUpxu.

LleHHas 6ymara uHo-
CTPaAHHOrO 3MUTEHTa U
MeXAyHapoaHON Komna-
HUM (B TOM Yucne geno-
3uTapHas pacnucka)

,D,J'Iﬂ onpepeneHna cnpaaennmaovl CTOMMOCTU UCNOJIb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha gaty onpepeneHusa CYA npu ycnosun noatTeepXXaeHnAa ee KOppPpeKTHOCTH.

LleHa 3aKkpbITUa NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HynIo.

Ecnun Ha paty onpegeneHus CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsl ONpeaeneHns
cnpaBeasivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha pgaTy onpepeneHus CYA OTCYTCTBYHOT LieHbl OCHOBHOMO PbIHKA, AN OnpeaeneHus
crpaBeasnvBoi CTOMMOCTU LIeHHOW GymMary MpUMEHSIIOTCA MOAENN OLEHKU CTOMMOCTU LiEHHBIX
Gymar 2-ro ypoBHsi, 3@ UCKIIOMEHNEM CIly4Yasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06YCroBneHo
HETOProBbIM JHEM OCHOBHOIO pblHKa. B aTom crnyyae Ha gaty onpeaenexnmss CHA gonyctumo
MCMosb30BaTh LieHbl NOCNEAHEr0 TOProBOro AHA OCHOBHOW GUPXU.

Mopaenu oLeHK CTOMMOCTM LieHHbIX Bymar, Ans KoTopbiX onpeaensieTcsi akTUBHbIA BHEOMPIKEBOW PbIHOK WK ANA
KOTOPbIX UMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

LieHHas 6ymara poccui-
CKoro aMuTeHTa (3a uc-
KInOYeHNeM NHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNOTEYHbIX Cep-

CnpaBeanuBasi CTOMMOCTb aKLUi, 06paLLatoLLmMxcs Ha POCCUMNCKUX U MHOCTPaHHbIX pOHA0-
BbIX BMpxax, onpegenseTcs B COOTBETCTBMN C MOAENbIO OLEHKWN, OCHOBAHHOW Ha KOPPEeKTU-
poBKe nctopuyeckomn LeHbl (Mogens CAMP).

[laHHasi koppeKTVpoBKa NPUMEHSIETCS B Criyyae OTCYTCTBUS HabMoLaeMol LieHbl B TEYEHME
He Gornee AecsATv pabounx AHeN (aanee ucrnonb3yeTcs 3 ypoBeHb OLIEHKM).
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TMdnKaToB yyacTtums), oo-
nesas LeHHaa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKuMuM MexayHa-
POAHbIX KOMNaHUN

[nsa uenemn oueHKM cnpaBeasIMBON CTOMMOCTU UCMONb3YeTCsl CpaBHEHNE AMHAMUKN [OXO4HO-
CTV 3a onpefeneHHbI NPOMEXYTOK BpEMEHW aHann3npyemMoro MHaHCOBOrO MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (GeHUMapKa) akumi
POCCUNCKMX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumnii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PAcnnCcoK, TOPryemblX Ha MHOCTPaHHbIX BpXkax, MCNoMb3yeTcs NHOEKC BUPXKK, Ha KO-
TOpOW onpejerneHa cnpaBeanuBas LieHa ypoBHA 1 nepapxvu cnpaBefiMuBoi CTOMMOCTM aH-
HOW LeHHoM Bymaru Ha gaTy, NpeLecTBYHOLYI0 AaTe BO3HWKHOBEHUSI OCHOBaHWIA ANS npu-
MeHeHus mogenun CAPM.

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

PL=P,x(1+ E(R))
roe:
P, — cnpaBeanvBas CTOMMOCTb OAHOI LieHHOW Gymaru Ha [aTy onpefeneHus cnpaseanueon
CTOUMOCTH;
P, — nocnegHsas onpeaeneHHasl cnpaBeanuBasli CTOUMOCTb LIeHHO Bymaru;
E(R) — oxungaemas OXOOHOCTb LieHHOW Bymaru;

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

R; — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTYW, NPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOAHOCTM Ha AaTy onpeaerneHus cnpaBeasiMBo CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTY;
T, — Npeablayllias aata onpenerneHunst crnpaBeanmBoil CTOMMOCTH.

[ns akuum pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYeHMeM KpuBON GEeCKynoHHON
poxogHocth (ctaBka KB[) rocyaapCTBeHHbIX LieHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMNOonb3yTCS:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX 0bnurauni,
onpegeneHHasa MockoBckon bupxen;

e AuHamuyeckume napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbI AeHb,
nybnvkyemble Ha ocduumansHoM cante MocKoBCKOM BUpxu.

[ns akuui MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6e3pnCKoBOW CTaBKM JOXOAHOCTU NpUMe-
HSAETCA CTaBKa MO roCyAapCTBEHHbIM LieHHbIM DymMaram, «CTpaHa pucka» KOTOPbIX COOTBET-
CTBYET «CTpaHe p1ckay OLeHMBaeMon akummu no gaHHeiM VIC Bloomberg.

CraBka KB[] paccunTtbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYTTIEHWIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUMN).

|_|pl4 OTCYTCTBUM 3HAYEHUA 663pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HaydeHune 663pVICK0BOl7I
CTaBKW 3a 3TOT AEeHb NPUHUMAETCA paBHbIM NnocreagHemMy N3BeCTHOMY.

_ Pmy
- Pm,

Rm

-1,

Ry - AOXOAHOCTb PIHOYHOTO UHAUKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHns cnpasea/iMBoN CTOMMOCTY;

Pm, — 3HaYeHne PbIHOYHOIO MHAMKATOPa Ha NpeablayLlyto AaTy onpeaeneHnst cnpaseavBom
CTOMMOCTW.

B — beTa k03hPULNEHT, paCCUNTaHHbIV MO M3MEHEHUAM LIeH (3HAY€HWI) PIHOYHOIO MHAOMKA-
TOpa M U3MEHEHMAM LeHbl LeHHon Bymarn. [Ins pacyeta koadduumeHTa  1MCnonb3ylTes
3Ha4yeHus1, onpeaeneHHble 3a nocrnegHve 45 ToproebiX AHEN, NpeaLlwecTByOWNX AaTe onpe-
AeneHns cnpaseaiBon CTOMMOCTH;

BeTta koadhduumeHT paccunTbiBaeTCa Ha AaTy, NpeaLlecTByoWyo AaTe onpeaeneHns cnpa-
BeaAnueon ctoumocTwn. lNpu 3ToM Aata pacyeTta beta koadduumeHTa JomKHa ABNATLCA TOp-
roBbIM JHEM.

_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
a DA Rm D

Pa;_; Pm;_;
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roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITVSA aKTMBa Ha aary i;

Pa;_; — npeapbiayLlas LeHa 3aKpbITUSI aKTUBA;

Ry, - AOXOAHOCTb PIHOYHOTO MHAMKATOPA;

Pm; — 3HaYeHMe pbIHOYHOro MHAVKaTopa Ha Aary i;

Pm;_, — npegpiayliee 3Ha4yeHne pbIHOYHOTO UHAMKATOPA;

i =1...N, ToproBble AHu, NpeaLlecTByOLINE AATE ONpeaeneHns crpaBeannBoi CTOMMOCTW.
Mpn ncnonssosaHun mogenn CAPM B uenax pacyeta beta koadduumeHTa:

e NS aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIOTCS 3Ha4YeHus LleHbl 3akpbiTusa Ha Moc-
KoBCkoMn bupxe;

e NS aKkuuMih MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
BGupKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa YpoBHsS 1 nepapxuu cnpa-
BEIMBOI CTOMMOCTM Ha AaTy, NpPeALlecTBYOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta KOSd)CbVILI,VIeHTa OKpyrnaeTcda no npasuinamMm mMateMmaTuny4eckoro
OKpyrneHuna Ao NATn AecATUYHbIX 3HaKOB.

[nsa pacyeta 4OXOQHOCTM akTUBA U PbIHOYHOIO MHAMKaTopa (6eHumapka), UCNonb3yrTCA 3Ha-
YEHWs LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocnegHue 45 ToproebIX OHEW, NpeaLe-
CTBYHOLLME faTe onpefeneHus cnpaBeaiuBon CTOMMOCTU.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBegnnBon CTOMMOCTU B MOLENN He yyn-
ThiBaeTCA.

Mpu OoTCYTCTBUM LieHbI 3aKpbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta berta, MHpopMaLms 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) n 6e3prCKOBOI CTaBKM 3@ 3TOT TOProBbIV AEHb B MOAENMW HE YYUTHIBAETCS.

Mpu HanNMYMKM LeHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakour-nmbo Toproebin AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) 3a 3TOT TOProBbIN AeHb NPUHUMAETCH
paBHbIM MOCreaHEMY U3BECTHOMY.

Mokasatenu R,, R, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouvre ycnosus:

C patbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHus mogenu CAPM o gathl npekpalleHus
OCHOBaHWI Ans npumeHeHnst mogenu CAPM vcnonb3yeTcsa MHpopmaLums ToNbKo Ton Gupxu,
KOTopasl onpeferneHa Ha JaTy BO3HUKHOBEHWSI OCHOBaHUIA Ans npumeHeHust mogenyu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

L 3Ha4YeHne pbIHOYHOIro nHAQMKaTopa.

Onsa o6nuraumm pOCCUMCKMX IMUTEHTOB B Nopsake yoblBaHUs npuoputeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXXaeHHbIM
01.12.2017 n no3agHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYaloLmX KpuTe-
PUSIM MCXOAHBIX AaHHbIX 2-ro YypoBHS B cooTBeTcTBUMM ¢ MCDO13 (nproputeT oTaa-
eTCs ueHaM, onpeaerneHHbIM Mo NocrneaHen YTBEPXKAEHHOW METOANKE OLEHKN);

e MoJernb OLEHKWN ANsl UeHHbIX GyMar, HOMMHUPOBaHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B Cry4Yae uc-
Nonb30BaHUsA HAbNAAaEMbIX UCXOAHbIX AaHHbIX.

Mpu oTCyTCTBUM HEOBXOAUMbBIX AAHHbIX Ans pacyeTa CTOMMOCTW, CrpaBeanvBasi oueHKa
onpefenseTcs Ha 3-M YpPOBHE OLEHKN.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»
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O6nurauus BHeLWHUX 06-
JIMralMoOHHbLIX 3aMMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCyAapcTB

EBpooGnurauus uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexayHa-
poaHon hmHaHCOBOWM op-
raHusauumu

[ins onpefeneHus cnpaBeaIMBoO CTOMMOCTM, UCNOMb3YTCA HabnoaaemMble LieHbI aKTUBHOMO
BHEOVPKEBOro pbiHKa, BbIOpaHHbIE B criegytollemM nopsigke (yobiBaHusi npyopuTeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaeMas MH(pOpMaLVOHHON cucTe-
mow "Bnymbepr" (Bloomberg) Ha aaTy onpefenexnusa CHA,;
e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaeMass MHPOPMaLMOHHON CU-
ctemou "Bnymbepr" (Bloomberg) Ha aaty onpeaenexnus CHA npu ycnosum, 4To 3Ha-
YeHne nokasartensi Score No yka3aHHOW LiEHe He Huxe 6;

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[L (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 » no3agHee) ¢ MCNONb30BaHNMEM METOAOB OLIEHKM, OTBEYAIOLMX KpUTe-
pYSIM UCXOAHbIX AaHHBIX 2-r0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToAMKE OLLEHKN).

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMary npuMmeHseTcsa 3-11 ypOBEHb OLEHKU
crnpaBeanvMBO CTOMMOCTU LieHHbIX Bymar.

CnpaBeanveasi CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KyNOHHOro foxofa Ha Jaty onpegenexus CHA.

B cnyyae oTcyTCTBMS LiEH cnpoca B MHopMaLMoHHO cucteme Bloomberg B cBsiav ¢ HeETOp-
roBbIM IHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX ONPeAEeNaeTcs LeHa cnpoca, To Ans uenen
onpepeneHns cnpaBednuBOi CTOMMOCTM aKTMBOB MCMOMb3yeTcs LieHa cnpoca nocriegHero
TOProBOro AHs.

MHBecTULUMOHHbIEe Nnan
POCCUMNCKUX NaeBbIX MHBe-
CTULMOHHBIX ¢hOHAOB,
MNoTeYHble cepTUduKaTbl
yyactus

[na onpegenexHust cnpaBeanuBo CTOMMOCTY UCMONb3YeTCs pacyeTHasi CTOMMOCTb UHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHasi B COOTBETCTBMU C HOPMaTUBHbLIMU MNpa-
BOBbIMMW akTamu Ha gaTy onpegenenns CHA u packpbiTasi / npegocTaBrneHHas ynpasnsioLen
koMnaHuer MN® (MNoTe4YHOro NoKpbLITUS).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMMNaHWen faHHbIX O pac4YeTHOM CTOMMOCTHU
MHBECTULUMOHHOrIOo nasa (cemechKaTa y‘-IaCTVIH), npumeHsieTcsa 3-n YPOBEHb OLEHKMW.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OUEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanneas CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TedeHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATLCA LieHa pasMeLLEeHNsi, CKOPPEeKTMpOBaHHAs NPOMOPUMOHANbHO Ha W3MEHeHue
knto4eBon ctaBkn baHka Poccuu 3a aTOT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B 06LLeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[eno3uTtHbIn cepTucpmukar

[ins onpeneneHns cnpaBeanvBo CTOMMOCTU UCTMONb3YeTCs MeToA onpeaerneHnst crnpasen-
NMBOV CTOMMOCTU, NMPUHSATBLIN Anst AEHEXHbIX CPeACcTB BO BKNaaax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKIToYe-
HUeM obnurauum BHELHUX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

[na onpeaeneHvs cnpaBeannBoi CTOMMOCTU UCMONb3YHOTCA crieayloliye LeHbl B nopsake
yGblBaHUA NpuopuTeTa:

e LeHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 n nosagHee) C MUCMNONb3oBaHMEM METOOOB OLIEHKW, OTBEYaloLmX KpuTe-
pUSIM UCXOAHBIX AaHHbIX 3-ro ypoBHSA B cooTBeTcTBMU ¢ MC®O13 (nproputeT oTaa-
eTCcsa ueHaM, onpeaernieHHbIM No NocneaHen yTBEPXXAEHHON METOAMNKE OLLEHKN);

e MoOJernb OUEHKU ANS UeHHbIX Bymar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4EeNb OLEHKM OTHOCUTCH K TpeTbeMY YPOBHIO LIEH, B CriyYae uc-
Nnonb30BaHNsa HeHabnaaeMbIX MCXOOHBIX AaHHbIX);

e ICMOSb3YEeTCS CTOMMOCTb, ONPEAeNeHHasi OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LLlecTb) MecsaueB 0o gatel onpegenenns CHA*,

AKIMOHEPHOE 001IEeCTBO
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*Ncnonb3oBaHne CI'IpaBe,EI,J'IVIBOVI CTOMMOCTHU, onpe,qeneHHon Ha OCHOBaHMW OT4yeTa OLEH-
LnKa, orpaHn4mBaeTca ycrnoBuamMun, npumMmeHaemMmbiMn B Ciiy4ae BO3HUKHOBEHUA coObITniA, Be-
Aywnx K obecLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHunem 4.

O6nuraumsa BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusaumm

Ona onpeaeneHvs cnpaBeannBON CTOMMOCT UCMOMb3YIOTCS Creaylowme LeHbl B nopsiake
ybbIBaHMA npuopuTeTa:

ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemasi MHOPMaLMOHHOM CUCTE-
mow "Briymbepr" (Bloomberg) Ha naty onpegenexnusa CHA npu ycrnoBmu, 4TO 3HaYeHue
nokasaTens Score no ykazaHHOW LieHe HuxXe 6;

ueHa, paccymTaHHasa LleHoBbiM ueHTpom HP[ (Mo meTogonormsam, yTBepXAeHHbIM
01.12.2017 »n nosgHee) C UCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYaloLUMX KpUTe-
pUsIM UCXOAOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuopuTeT oTaa-
eTcd LeHaM, onpeaerneHHbIM No NocrnegHen yTBEPXKAEHHON METOAUKE OLIEHKW);

MCronb3yeTcsl CTOMMOCTb, OnpeAerieHHasi OLLEHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OnpedeneHHON Ha OCHOBaHWM OTYeTa OLieH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSIEMbIMU B Cy4ae BO3HUKHOBEHUSA COBbLITUIA, BE-
OyLmnx Kk o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKMU C uUC-
nosfib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHku ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsileB fo aaTel onpeaeneHus CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl ONpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnipaBeanneol CTOMMOCTU, ONpeaeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LMKa, OrpaHNYMBaETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
Oywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 4.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeaeneH aHanoruyHbIfN aKTUB

LleHHble 6ymaru

Mopspok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LleHHas 6ymara siBns-
eTcs AONONMHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), No OTHOLLE-
HUIO K KOTOPOMY [@aHHbIW BbINYCK SBMSETCA AOMNOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LEHHbIX Oymar, Ans KOTOpbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBeanveas CTOMMOCTb OMNPeAensieTcs COrfacHo 3TOMYy MOpPSAKY OO BO3HUKHOBEHUSA crnipa-
BEANMBON CTOMMOCTU LIEHHOM Bymaru, ABnSIOWLEncs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(ncxopHoM LeHHOM Gy-
marm)

[nsa oueHkn LeHHOW Bymarn ncnonb3yeTcsl LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenus CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LIEHHbIX Gymar, ans
KOTOpPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLmeHTa KoHBepTa-
umn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHBLIX Bymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOAHOW LeHHoW Bymaru Ha faTy onpefeneHus
CYA, ucnonb3yeTca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpeaeneHHasi Ha
AaTy KoOHBepTaLuuu, CKOPPEeKTUPOBaHHAs C y4eTOM KO3 urLmMeHTa KoHBepTaLn.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHUS cripa-
BeOJIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHon B pesyrnbTaTe KOHBepTauuu B Hee Apyrown
LieHHow Gymaru (MCcxogHOW LeHHoM Bymarn).

o  OUEHOYHONM CTOMMOCTbLIO aKLmii ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHON CTOMMOCTbIO, NMPU3HAH-
HbIX B pe3ynbTaTe KOHBEPTALMU B HUX UCXOAHbIX aKUWA, SIBNSIETCS OLEHOYHasi CTOUMOCTb

KOHBEPTUPOBAHHbIX B HUX aKumMn.
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e OUEHOYHOW CTOMMOCTBLIO KL TOW XXe KaTeropum (Tuna) ¢ MHbIMU NpaBamMu, NPU3HaHHbIX B
pesynbTaTe KOHBEPTALMM B HUX UCXOOHBIX aKLWN, ABNSETCSA OLeHOYHast CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLUMN.

e OUEHOYHON CTOMMOCTbIO aKLUiA, MPU3HAHHLIX B pe3yribTaTe KOHBEPTALMU Npu Apo6eHnmn uc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, AeneHHast Ha Ko-
acppuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pe3yrbTaTe KOHBEPTaLuy Npu KOHCONMaaumm
UCXOOHbIX aKUWK, ABMSETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akLMN, YMHOXEHHast
Ha KO3 PULMEHT KOHCONUAaLNK.

e OUEHOYHOM CTOMMOCTbIO aKLMiA UMK OBNMraumin HOBOTO BbIMNycKa, MPU3HAHHLIX B pe3ynbTaTe
KOHBEPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX ByMar, SBMAeTcA OLueHOoYHast CTom-
MOCTb KOHBEPTUPOBAHHLIX LIEHHbIX GyMar, AefneHHast Ha KONMMYEeCTBO akumii (obnurauuii), B
KOTOpPOEe KOHBEPTMPOBAHa OfHa KOHBEPTUPYEMasi LieHHast Bymara.

o  OUEHOYHOM CTOMMOCTbIO aKLWN, NPU3HaHHbIX B pe3ylibTaTe KOHBepTauun B HUX NCXOOHbIX aK-
ummn npu peopraHnsauunm B cbopme CNnnaHunA, aBndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LL€HHbIX 6ymar, YMHO>XEeHHada Ha KOG(beMLI,VIeHT KOHBepTauun.

o  OUEHOYHOM CTOMMOCTBIO akUMA BHOBb CO3[1aHHOrO B pes3ynbTaTe peopraHusaumm B opme
pasgeneHust Unu BbiAeNeHns akUMOHEpHOro obLecTBa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEP-
Tauun B HUX UCXOAHBIX akUMK, ABMSAETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMi,
JeneHHas Ha koahdUUMEHT KoHBepTauun. B cnydyae, ecnu B pesynbTtate pasgeneHns unm
BblAeneHns cosgaeTtcs ABa unu 6onee akUMOHeEpHbIX 06LWecTBa, Ha KO3(MULIMEHT KOHBEP-
Tauumn OenuTcsa oueHOoYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMIN, YMEHbLUEHHAsA NPonopum-
OHarnbHO JoMe NMyLLEeCTBa peopraHM30BaHHOIO akUMOHEPHOro obLiecTsa, NepefaHHoOro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrbTaTe pa3faeneHuns Unu BbiAeneHus.

o OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pes3ynbTate peopraHn3alunn B dopme Bbl-
aeneHna akuMoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbtaTe X pacnpeneneHna cpean ak-
LMOHEPOB peopraHN3oBaHHOIo akMOHEPHOIo obuwecTBa, cuMTaeTcs paBHOM HyIO.

e  OUEHOYHOI CTOMMOCTbLIO OBnUraumii HoBOro BbINyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEepTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm asMUTEHTa Taknx obnurauuin, senseTca
OUeHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha Konuyectso Bymar B noptderne, nonyyeHHas BenuyvHa
okpyrnsaetcs Ao 2 (0Byx) 3HAaKOB Nocrne 3ansaTon, Nofly4eHHoe 3Ha4YeHre Npy HeOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
HbIi B MpaBunax onpeaeneHusa CHA, n Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.
CnpaBeanveasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB ONpeenseTcs Kak Cymma cnpaBeiniMBoyi CTOMMOCTM LIEHHON Oy-
Marv 1 HaKoNfEHHOro KymOHHOIo 40XoA4a, UCHUCIIEHHOrO UCXOAA M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B PeLleHun O
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) MW NPOCNEKTE SMUCCUOHHBIX LLEHHbIX Bymar.
CyMMa HakoMnmeHHOro KynoHHOro AoxoAa Anis o6nvraumin BHELWHUX 06nmMraumoHHbIX 3anmoB Poccuiickon ®epepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexxayHapoaHbIX
(hUHaAHCOBBIX OpraHM3aLmMin onpeaenseTcs B CrneaylLweM nopsake: CyMMa HakoMmeHHOro KynoHHOro AoxoAa, paccymMTaHHas nc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (aBeHaguaTti) 3HaKoB Nocrne 3ansTo M YMHOXaeTCst Ha KonmM4ecTBo bymar
B nopTderne, nocne 4ero nonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansTon, Npu HeoO6X0AUMOCTM YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTtcsa pasHor 0 (Honk), B cnyyae HacTynneHwst Aatel non-
HOro noraleHs HoMMHana B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl oTpaxeHusi B gebutopckow 3agon-
XXEHHOCTN CyMMbl HOMUHaNa K Nony4YeHnio 40 AaTbl NOIHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUAMM BbiNycka LieH-
HbIX Oymar.
CnpaBegnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeaensieTcs OLEHLWMUKOM, NP Hanuynm NpuM3HakoB
obecLeHeHus, onpegensieTcst B COOTBETCTBUM C [NpunoxeHnem 4 B YacTu TpeboBaHMI K OTHETY OLeHLLMKA.
Cnpaseanmeas CTOMMOCTb 06nuraumin Npy BO3HMKHOBEHWMN NPU3HAKOB 06eCLEeHEHNS 1 OTCYTCTBUN LIEH NEPBOIO U LieHb!
HP[ Ha paTy onpefeneHus cnpaseanyMeon CTOMMOCTU paccunTbIBAeTCs Mo OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanivuBomn
CTOMMOCTHU, yKa3aHHoMy B [punoxeHun 4.
Cnncok obLwumx cobbiTuii, NpUBOASALLMX K obecueHeHnto, ykasaH B [Mpunoxenunm 4.
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ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKIIOYEHMA [OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

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

B cnyyae nonoxurtensHON pasHuLpbl, CAenka NpU3HaeTcsl B COCTaBe akTUBOB (Aebutopckasa 3aformKeHHOCTb) Y nokyna-
Tensa/s coctaBe 0653aTenbCTB (KpeanTopcKkas 3ad0IPKEHHOCTb) y NpoAaBsLia, OTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/s coctaBe akTMBOB (AebuTopckas 3a40MKeHHOCTb) Y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCA B Crlyvae BO3HUKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 0BecLeHeHno, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPERENEHWE CMPABEANIMBOW CTOMMOCTW MO CAENKAM C BA:I'IIOTOVI, 3AKINOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIIOTbI, ONPEAEJIEHHOWM YCITOBUAMU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS COEMNKWU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aAebuTopckas 3ag40/MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMSI COObITUIA, MPUBOAALLMX K 0B6eCLEeHEeHNI0, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEAENEHUE CMPABEANMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BaITHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [1.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb ONpeAenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBOM CTOMMOCTHU Mpu
BO3HUKHOBEHMW COObITUSA, BeayLero k obecueHeHumio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NPUBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhipaXXeHHasi B BasoTe, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpefeneHus Nx cnpaBeanuBon CTOMMOCTU (ganee gata —T).

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl Pac4eTOB MCNOSb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®egepaumm.

B cny4yae ecnu LieHTpanbHbiM 6aHkom Poccuiickon ®efepaumm Kypc He YCTaHOBIIEH, TO UCMONb3YETCS COOTHOLLEHNE
MexXay KypcoMm BanoTbl U BantoTon onpegeneHns CHA, onpegensemMoe Ha OCHOBE Kypca 3TUX BasioT MO OTHOLLEHMIO K Aonnapy
CLLIA (USD), ycTaHOBMNEHHOMO KOMMNO3UTHLIM pbiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOI BanioThl,
onpepeneHHon Yyepes gonnap CLA (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro BkMaga (ganee — 4eno3nT) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BantoTax ¢ cobnogeHeM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanueasi CTOUMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNEHMS] CPOKa €ro NofHOro MoralleHusl, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcsa B creayowem nopsake:
. B CyMMe OcTaTka Aeno3nTta, yBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PacCYMTaHHbIX HA AaTy onpeaerneHns cnpaBeasiuBon
CTOMMOCTU MO CTaBKke, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MOralleHus Aenosuta - «4o BocTpeboBaHus»;
e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeanBasi CTOMMOCTb AeN0o3uTa NpU3HaAETCsl PaBHOW OCTaTKy AEHEXHbIX
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CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSETCS
MeTop, NpUBEeAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To crnpaBeAnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B crniyyae BHeceHUs1 U3BMEHEeHUIA B yCrOBMSI ONPeAeneHns cpoka A4oroBopa MakcuMarbHbIA CPOK OnpeaenseTcs B COOT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMN0o3nNTOB ONpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeAINBON CTOU-
MOCTU Npn BO3HMKHOBEHMM cOBbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
Z:; 1+ r)D /365

roe:
PV — cnpaBeanueas (npuBegeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KonMYecTBO AeHeXHbIX MOTOKOB A0 AaThbl NorawleHns aktuesa (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CYA;

N - cymma n-0ro [eHEXHOro NOToKa (MPOLEHTLI 1 OCHOBHAs CymmMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HayuHas ¢ aaTsl onpeaeneHns CYA;

N - Konu4ecTBO AHel oT AaThl onpeaenexdus CUA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAcToAWMMun I'IpaamnaMM.

I'Iopa.qox onpeaesneHnsa U KOPPEeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYas NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMumn 0orosopa, natown ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (33 NCKINo4YeHmneMm crny4yaeB AOCPOYHOro norawleHna oCHOBHOro ,uonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbIBAKTCA C y4eTOM Kanutanm3aumm npoLeHTHbIX 40X040B, eClnn 3TO npenycMoT-
PEHOo ycrnoBmamMm aoroeopa.

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

. BHECEHUS N3MEHEHNN B AOroBop (B TOM 4ucne B 4aCtn U3SMEeHeHUA CTaBKKU NO OOroBopy, Cpoka 0EencTBMa goroeopa,
nepnogn4yHoOCTN NN CPOKOB BbiMJ1aTbl MPOLUEHTHbIX ,D,OXO,ElOB),
. N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (rlOFIOJ'IHeHVIFl, YaCTUYHOro A4OCPOYHOro norawleHnsa oCHOBHOro gosra, ecrimi OHO He

ObINo yyTeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHnsi CTaBkM AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpeensieTcs MO COCTOSIHUIO Ha Kaxkayto AaTy onpefeneHusi cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, npegycMOTPEHHOM AOrOBOPOM, €CNUN JaHHasa CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [lepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHv3auui, yTBepXaeHHbl BaHkom Poccum Ha OCHOBaHWM METOAMKW, YCTaHOBIIEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuke onpeaeneHns CUCTEMHO 3HaUYMMbIX KPEAUTHBIX OpraHvM3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHus.
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e CpeaHeB3BeLLEHHONM NPOLIEHTHON CTaBke, onybnunkoBaHHoW BaHkom Poccumn Ha gaty onpeaenexHvs cnpaBeanvBoin cTo-
MMOCTM Oeno3nTa, eCnu NPoLEHTHas cTaBka, NpegyCMOTPeHHasi 4OTOBOPOM, OTIIMYHA OT pbiHOYHOW. Mog ony6nukoBaHHON Ban-
Kom Poccun cpeHeB3BELLEHHOWM NPOLIEHTHOM CTaBKOW NoApa3yMeBaeTCs CTaBKa, pasMeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwnx 6aHkax Poccurickon ®epnepaumm 3a mecsay Hanbonee 6nnskvin Kk Aate onpefeneHns cnpaseanvBomn
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLIEN BantoTe AeN03nTa, Ha CPOK, COMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns sHadeHnss HabngaemMon pbiHOYHOM CTaBKM NPUMEHsIeTCA
creayoLmii Noaxoa:

e KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii eHb MecsLa, 3a KOTophbli onpeaeneHa
cpeHeB3BeLLeHHas NPOLEHTHas CTaBKa, CpaBHMBAETCA C KIYeBOK cTaBKkol BaHka Poccuu, feiicTBytowen Ha aaTy
onpeneneHyst crnpaseanmeoin CTOMMOCTH;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaep,nmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHO‘-IHOVI CTaBKM NpUMEHAETCA nocnegHAa packpblitad cpeaHeB3BeLlEeHHaA CTaBKa,

° ecnu knioyeas ctaeska baHka Poccum nameHnnacb o MOMeHTa onpegeneHua cnpaBe,qnmson CTOMMOCTH, B Kaye-
cTBe prHO‘-IHOI7| CTaBKU NpUMeHAETCA nocnenHAa packpbitad cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHanibHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne prHO‘-IHOl;I CTaBKW U3MEHSAETCS B TON e
nponopuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHWe gebyuTopcKow 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA MOralleHns u 4o-
NYCTUMbIX CPOKOB NPOCPOYKM UCNOSNHEHNS 0653aTenNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUaX HacToawmx MNpasun onpegenerdna CYHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeET BbiTb KBanudUUmMpo-
BaHa, kak ornepaLuoHHas.

[ebnTopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepauyoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM MOralleHns Takon 3a00MKEeHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka No AebUTOPCKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMdrLMpoBaHa onepauyoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanms ypoBHsi pycka NpoBOANTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexmsa CHA MNiN®;
e  [pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOpCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHVs aHanv3a, YnpasnswoLwas KOMNaHus ucnonb3yeT AOCTYNHY0 el 060CHOBaHHYO U NoATBep-
Xaaemyto nHgpopmaumio.

B npouecce aHanu3a YnpasnstoLiasa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0ebntopckon 3agomKeHHOCTN B Ka4eCTBe OnepauyoHHON, NPU3HaHNe KOTOPOW OCYLLEeCTB-
nseTcs Brnepsble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AeBUTopckol 3a40MMKEHHOCTW, paHee NPM3HaHHOW onepaLuyioHHOMN.

Bonee noapobHo nHdopmaums o KpUTEpPUAX KBanudukaLmm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka kBanudmkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeanneas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

CnpaBennveasi CTOMMOCTb KPeAUTOPCKON 3a0JPKEHHOCTU onpeaenseTca B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBefnveast CTOMMOCTb 005S3aTeNbCTB MO BbINSaTe BO3HArPaXxAeHUn N pacxodoB, CBSA3AHHLIX C AOBEPUTENbHbIM
ynpasreHneM, NpusHaeTcs B CyMMe, He NpeBbILaioLelt npeaensHo AoNyCTUMbIA pa3mep Bo3HarpaXaeHuin Ha gaty npusHaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbilLaoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (hopMupoBaHusi Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOpble npoucxoanT hopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HKe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXaato-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06cnyxmMBaHNI0 GAHKOBCKMX CHETOB (BKMOYas BantoTHbIV KOHTPOSb);
- pacxofpl Mo onnaTe ycrnyr opraHnsaLnii No COBEPLLEHNIO CAEMNOK U 06CAYXMBAHUIO CHETOB B TaKUX OpraHU3aumsx;
- pacxodbl TPETbUX NULL, ONMnadyMBaemMble B COOTBETCTBUN C 4OTOBOPOM 06 OKasaHuu ycryr cneunanusampoBaHHOro Aenosntapusi.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINNATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckas 3a40mMKEHHOCTb MO BbIMnaTe AMBMOEHAOB NO akuMaM, Aoxo4a Mo Aeno3vMTapHbIM pacnuckaMm, nasm nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akuuii) MHOCTPaHHbIX UHBECTULMOHHBIX (POHAOB MpU3HAEeTCs OnepaunoHHON, B OTCYT-
CTBWE NPU3HaKoB 06eCLeHeHNs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUACKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0ebUTOPCKOM 3a40MMKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Koprnopaumi.

OueHka crnpaBeanMBov CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUAEHOOB MO akuusM, goxoda no
AenosvTapHbIM pacnuckam, nasM naesBblX MHBECTULIMOHHBIX POHOO0B M NasM (akumi) MHOCTPaHHBIX MHBECTULMOHHBLIX (POHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLum Takon 3af0MKEeHHOCTH Kak OonepaunoHHON UCXoast U3:

KOMnuMyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULMOHHOrO ooHAa Unun naes (akuuin) NHOCTPAHHOTO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIX Ha cyeTe aeno MNMN® Ha aaty, Ha KoTopyto onpeaens-
10TCS NULa, UMeELoLLMEe NpaBo Ha MonyvYeHne auBuaeHaa (noxona) n o6baABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akUMIo (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAA MUIK Nan (akumMo) MHOCTPaHHOTO MHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoBs, ecnu 3TO MPUMEHUMO.

B cnyyae otcytcTBUA oduumanbHOM MHpOpMaLmMm 0 pasMepe Hamnora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEero yaepxaHuto, MpUMEHSIETCA MakcMmarnbHO BO3MOXHas cTaBka Harora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takux AOXOA0B/AnBuaeHO0B Ha 6aHKoBCKkue cyeTa Ynpasnawowen komnanum [.Y. MNP B pasmepe, BknovawLwem B
cebs1 cymmy Hanora, Ynpaensiowasi KOMnaHus AoHavmcnsieT A4ebnTopcKyto 3a40IMKEHHOCTb Ha CyMMY Harora.

Mo ncTeyeHun cpoka kBanudmkaumm oebUTopckon 3a00/MKEHHOCTN Kak onepaLvoHHON, cnpaBeanmBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOAALLMX K obecueHeHuto, ykadaH B MpunoxeHnn 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO 4ONTrOBbIM LIEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabouux gHel ¢ Aatbl NpU3HaHWUA 4eOUTOPCKON 3a40IMKEHHOCTM POCCUMINCKMX AMUTEHTOB, BKIOYas 3a40rm-
XXEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX Kopnopauui;
° B Teuenne 10 pabounx aHer ¢ gatbl NPU3HaHUS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoX0A4y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYeHWe BCEro cpoka npusHaHus 4eOMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTeNnbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBMM C YCINOBUSAMM BbIMyCKa LIEHHOW ByMaru, n MCXo4s M3 KONMMYeCTBa LieHHbIX OyMar Ha AaTy HacTynreHnst ykasaH-
HOro cpoka.

OueHKka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHust 4ebuTopckor 3a40mKeHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3vepe, onpeAeneHHOM Ha JaTy HacTynreHus CpoKa MCMOJTHEHMS COOTBETCTBYOLWEro obsizaTensctea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LIeHHOM Bymaru, 1 CXO4sa U3 KONMYecTBa LEeHHbIX Bymar Ha AaTy HacTynneHust ykasaHHoro
cpoka.

Mo ncteyeHuMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KaK OMnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBMU C MNpunoxxeHnem 4.
Cnmncok o6Lmx codbITUIA, NPUBOAALLMX K 0OeCLieHEHMIO, YKa3aH B MpunoxeHun 4.
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ONPEOENEHUE CMPABEQIMBOMA CTOMMOCTU AEBUTOPCKOWM 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X0AY NO AEHEXHbLIM CPeACTBaM Ha cyeTax ynpasnsioLen KoMnaHum
4.Y. NN keanudumumpyeTcsa Kak onepaLuoHHas, B Criydyae OTCYTCTBUS NMpU3HaKoB obecLeHeHnst ¢ AaTbl MpU3HaHWs 40 AaThbl
BbINMaThl NPOLEHTOB BKMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnaLlleHneM.

CnpaBennveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY I0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnanum 1.Y. NP onpepgenseTcd B CyMMe Ha4MCNEHHbIX COrMacHo YCroBnsam AoroBopa/cornatleHns npo-
LIEHTOB Ha CYMMY HECHMKAEMOro ocTaTka - B Crlyyae, ecrnv ycrnoBusi Ha4McreH1s NpoLEeHTOB NO3BOMNSIOT HAAEXHO 1 JOCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a00SIKEHHOCTM Kak onepaumoHHON, a Takke B Cryvae BbIsiBNEHMUS
MHbIX COOBLITUI, MPUBOASALLMX K 06ecueHeHMI0, cnpaBeainBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3ag0MmKEeHHOCTb MO AEHEeXHbIM CPeACcTBaM, HaxoAsLWMXCs Y NPodeCccnoHanbHbIX Y4aCTHUKOB pbiHKa
LieHHbIX Bymar, kKBanudunumpyeTcs kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecueHeHns, a Takke He 6onee 3 pa-
6ounx AHen ¢ Aathl, KOorga ynpasnsaolas KOMNaHusa Bbipasuna HaMmepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cyeTa B YCTaHOB-
NeHHon opMe COrfacHO 3akrnioYeHHbIM A0roBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHne yKasaHHOro Cpoka OeHexHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MANS.

NHdopmauuio o HeucrnonHeHnn Gpokepom TpeboBaHWs YNpaBnsiowen KOMMNaHuM O BbIBOAE AEHEXHbIX CPeAcTs
npepoctaenseTca B CneunannampoBaHHbIn 4eno3nTtapuii He No3gHee AHSA, criedyoLwero 3a OKOHYaHMeM YCTaHOBMEHHOMO CpoKa.

CnpaBeanvBoin CTOMMOCTBIO AeBMTOPCKOM 3a40MKEHHOCTM Bpokepa MO AeHEeXHbIM CpeacTBaM, HaxoA4AWMMCs Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS Mocne COBepLUeHUs BCeX onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckort 3afomKeHHOCTM Bpokepa AoMmkHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHuM OTyeTa 6pokepa, COCTaBMNEHHOTO 3a ieHb, Ha KOTOPbLIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopcKo 3a40MKEHHOCTY KaK ONepaLyoHHON, a Takke B Cryyae BblABIEeHUS
MHbIX COOBLITWI, MPUBOAALLMX K 06ecueHeH o, cnpaBeanvBas CTOMMOCTb OnpeaensaeTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPERENEHUE CMPABEANMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTtopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowime Buabl:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLIAS B pe3ynbTaTe COBEPLLUEHUS CAENOK ¢ nmyuiectBom MNP, no koTopbimM HacTy-
nuna Haubornee paHHANA AaTa pacyeTos.;

e [lebGutopckas 3a00mKeHHOCTb ynpaBnsioLwwen komnaHum nepeg MAN®;

e [lebuTopckas 3a40MMKEHHOCTb, BO3HMKLLAS MO AOrOBOPaM C ayaAUTOPCKOM OpraHu3aumen, OLEeHLUKOM, CneLmannanpo-
BaHHbIM Aeno3nTapueM, permctpaTopom, ykasaHHbimu B [MNpasunax OY MA®;

e [lebGuTopckas 3af0ImMKEHHOCTb, BO3HMKLLASA NPU OnfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTESNbHBLIM YNPaBreHneM;

e [lebGutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

o [lebuTopckas 3af0IMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y GaHka nunm 6pokepa;

e VHasa pebutopckasi 3a40MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA Aata pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3aA0MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM CpoKa NPONOHraLmm n nepesaknioyeHnii A0roBopoB), - C AaTbl MPU3HaHMA A0 AaTbl
norawleHns COrnacHo ycrnosusm caenku. MNMpu aTom AonyCTMMbIA CPOK HapylleHus o6s3aTenbCTB KOHTpareHToM cocTtaBnseT 3
pabounx gHs, B TeHEeHUE KOTOPbIX 3aJ0SMKEHHOCTb Takxke KBannuumpyeTcs onepauoHHON.

® [le6buTopckas 3afomKeHHOCTb ynpaBnstowen komnadum nepea NMU®P - B TedeHne 25 paboyumx gHewn ¢ aTbl BO3HUK-
HOBEHUS KBanuuumpyeTcsi B Ka4ecTse onepaumoHHol. Mpu Hann4nm o60CHOBaHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnstoLen KoMNaHm 0 TOM, YTO YBENMYEHNE CPOKOB MoralleHusi 4eOMTOPCKON 3a0SPKEHHOCTU He sIBMsieTCcs cren-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNpaBnsALWeEn KOMNAHUW, a Takke HanumuMe OOKYMEHTarbHOro
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noaTeepXxaeHuna ot ynpasnmou.lelh KOMMNaHUKU CPOKOB NnorawleHna 3ag0/KeHHOCTU, Takaa 3a40/PKeHHOCTb npoaosnkaeT OTHO-

CUTLCA K ONepaLMoHHON.

e [lebuTopckKasl 3a40MKeHHOCTb, BO3HUKLUAsA MO AOrOBOpPaM C ayAMTOPCKOW opraHu3auunein, oueHLUnKoMm, cneyma-
NU3UPOBaHHbLIM Aeno3vTapueM, permcTpaTopoM, ykasaHHbiMu B MpaBunax AY MU®, a Takke pedbutopckas 3agormKeH-
HOCTb, BO3HMKLUAsA NpU onsiate pacxodoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHnem MU®P — c gatel NpusHaHua ao
AaTbl OKOHYaHUSA CPOKa OKa3aHus YCryr B COOTBETCTBUM C YCIOBUSIMM 3aKIMOYEHHbIX AOrOBOPOB. [1onyCTUMBbIN CPOK HapyLLUEHNUs
06s3aTenbCTB cocTaBnseT 25 pabounx AHEeN, B TeYEHME KOTOPbIX 3a00/MKEHHOCTD BCe eLle KBanuduumpyeTcs onepaLyuoHHON.
Mpn Hann4mn o60CHOBAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAEHUs YNpaBnsaoLwen KOMnaHum O TOM, YTO yBenuyeHune
CpPOKOB OKa3aHWs yCryr Ui noraiueHms 4ebUTopCKon 3a40MKEHHOCTU He SABMAETCS CneACTBUEM HEraTMBHbIX MPOLLECCOB, BO3-
HUKLUMX B OEATENBHOCTU AOIMKHMKA UMW MPY HanMyMm JOKYMEHTAaNbHOro NoaTBEPXKAEHNS OT KOHTPareHTa MHbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTU / okasaHua yenyr MU senaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKkaLmm Takon 3aaormKeHHo-
CTM B Ka4eCTBe onepaumMoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBMNEHHbIX AOKYMEHTaXx.

o [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAs B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TedyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHWSA TakoN 3a40MKEHHOCTMU.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTMN onpeaenseTcs:

e B cymMe chaKTM4YeCcKoro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaAeneHusi cnpasBeanMeon ctoumocTu/aaTty onpe-
penennsa CYA B nepuopa kBanudmkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3a00mkKeHHOCTb paccyun-
TbIBAETCA Ha KaXayro AaTy onpeferneHuns cnpaseanuBoni CTOMMocTU. B cnyyae, ecnn pa3vep 4ebrntopckon 3afomKeHHOCTU He
MOXeT ObITb TOYHO onpeaeneH Ha aaty onpeaneneHnsa CL|A, TO, NCNONb3YTCA MeToAbl annpokcnMaunn BeJ'IVI‘-II/IH.1

e B CyMMe, onpepaerieHHON C UCMOb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTU OyAyLUMX AeHEXKHbIX NOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB (punoxeHne 4) BO BCEX UHbIX Cry4asX.
Cnncok obLwux cobbITin, NPMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIMKEHHOCTM MO CAENKAM PEMO

CnpaBegnueas CTOMMOCTb KpeauTopckon/gebutopckon 3agormkeHHocT no gorosopam PENMO oueHuBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX AEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpOM YacTtm gorosopa PEINO ¢ yyeToM npoueHTOoB, nognexalumx nonyyeHunio/ynnarte B COOTBETCTBMM C YCIOBUSIMU JOT0-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yacTtu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCyLLECTBNASEMbIX B pamkax gorosopa PEMO, To
pacyeT crnpaBeanMBoi CTOMMOCTU KpeamMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocyliecTBnseTcs ¢ y4eTom
COOTBETCTBYHOLLMX BbIMMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepsown Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMONHEHMs NepBor Yactu goroeopa npsmoro PEMNO go gatel McnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexus CHYA.

CnpaBegnueas ctoumocTb 0b6sa3atenscTea MNP no npnobpeTeHuto LeHHbIX Bymar, paHee Nosy4YeHHbIX N0 AOroBOpY
obpaTHoro PEMNO v peannsoBaHHbIX 0 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOEN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpepgenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX JEHEXHBIX CPeACTB Mo NepBoW
yacTtun gorosopa obpaTtHoro PEIMO koppekTupyeTcsa B criydyae BO3HUKHOBEHUS COOLITUIA, MPUBOASALLMX K 06eCLEeHEHUNI0, B COOT-
BeTCTBUM C lMpunoxeHvem 4.

Cnucok obLmux cobbITUin, NPUBOAALLMX K 06ecLeHeHMI0, Yka3aH B Mpunoxexun 4.

ONPEAENEHUE CMPABEANMBOX CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPOU3BOAHOrO (OMHAHCOBOIrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEeHbI BCE pacyeThbl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeGupkeBoro pacdetHoro Mo pasHa 0 (Honb), npu aTom B coctaBe NN oTpaxaeTcs:
e [febuTopckas 3af0SMKEHHOCTb, Kak oueHka npaea u3 MNOU, ecnn no ycrnoBusiM KOHTPaKTa Npu UCMOSTHEHMM Ha Adaty
onpegenexns CYA 6bin 66l nonyveH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHOM
ucnonHeHuna NMNOU B abCcontoTHOM 3HaYEeHUU;

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLeHka obsizatenscts u3 MOW, B criyyae, ecnv no ycroBusiM KOHTpakTa npwv ucnon-
HeHun Ha aaTy onpegeneHus CHA Gbin Gbl nonyYeH yGLITOK B pasmMepe pasHuLibl MexXy crpaBefnuBoi CTOMMOCTbI0 6a30BOro
aKTMBa W LeHon ucrnornHenus MOW B aGCoNOTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbIX CPEACTB CO CreumansHoro 6pokepcKoro cyeTa He UCMOMHEHO B Te-
YeHue OBYX pabounx AHel ¢ AaThl NpeabsiBeHUs NopyyYeHus crpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneyeHuns onpeaenseTcs ¢ UCMoMb3oBaHMEM METOOO0B KOPPEKTUPOBKM, yKkasaHHbIX B MpunoxerHnn 4. [laHHble 0 Heuc-
nosiHeHUn TpeboBaHKsl GPOKePOM NPEeAOCTaBNATCA YPaBsioLLe KOMNaHWel B CreLManMavpoBaHHbIi 4eno3nTapuin He Nosa-
Hee paboyero AHs, CreaytoLLEro 3a OKOHYaHWEM YCTAHOBMEHHOMO CpokKa.

CnpaeegnvBasi cTouMocTb MU koppekTrpyeTcs B criyyae BO3HUKHOBEHUS COGLITUI, NPUBOASALLMX K 0BECLIEHEHNIO,
B COOTBETCTBUM C [MpunoxeHunem 4.

Cnuncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHNo, yYkasaH B MpunoxeHun 4.

NnoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus popmMmupyeTcs oTAENbHO B YaCTW pe3epBa Ha BbinnaTty BO3HarpaxaeHus ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanm3npoBaHHOMY Aeno3nuTapuio, Ny, ocyLLecTBs-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa 1 ayamtopckon opraHm3aumm doHaa.

Pe3seps Ha BbInnaTy BO3HarpaxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu Y MNMU®, HauncnseTca HapacTalLWwmuM MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern U3 AByx AaT — AaTbl HA4Yana kaneHa4apHoro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
OEeHUs YNpaBnsiioLLen KOMMaHwu;

Hambonee nNo3gHen n3 AByX AaT NpW NpekpaweHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnn
AaTbl OKOHYaHWs peanusauumm Bcero umyllectsa MA®.

Pe3sepB Ha BbinnaTy BO3HarpaXxaeHuin paccynTbiBaeTCa OTAENBHO MO KaXaou YacTu pe3epsa B CrieyroLleM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

cyAre
5, =,
roe:

S, _ _
'- cymMma HauucneHus pesepsa Ha nepsbIn pa60qvw| AeHb OTYEeTHOro roga;

D . KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
Cqu - pacyeTHas (npoMexyToyHas ) BenuumHa CHA Ha nepBbit pabounin feHb OTYETHOIO roaa, B KOTOPbIN
HaUNCIISIeTCs pe3epB |, onpeeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB MOCHIe 3ansToit No opMyre:
Axmuewvt, — Km
pact _ 1 1
CHA™ = X,mtX
KN npn
1+ 5 )

Axmugbi, 3 y

- pacyeTHasi BeNv4yMHa akTVBOB, BKIoYas A4ebUTOPCKyH0 3a40MKEHHOCTb Ha NepBbI paboymnin AeHb
oT4yeTHOro roga. [ebutopckyto 3a40MKeHHOCTb Ha NepBbIi paboynin eHb OTYETHOro roga HeobXxoAMMO yYuTbIBaTb A0
HavMcneHns BO3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsblii pabounii AeHb oTYeTHOrO roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen komnaxduei ns NG BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbIn paboynin AeHb OTYETHOrO roda, Heo6xoAMMO NpY oNpeAeneHNn pacHeTHOW BENMYMHBI akTUBOB Ha NepBbIl pa-
604nin feHb OTHETHOrO roAa yBENMYMTe CYMMY aKTUBOB Ha CyMMY ynnadeHHbIX BO3HArpaxxaeHui B nepBbln pabounii AeHb
OTYETHOrO rofa.
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Km,

- BeNnn4ynHa er,DMTOpCKOI;I 3a00MKEeHHOCTU Ge3 y4yeTa HauYUCIeHHbIX BOSHana)K,CI,eHMﬁ Ha ﬂepBbIVI pa6o-

YMn OeHb OTYETHOro roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn - -
- pasMep BO3HarpakaeHus ynpasnsioLlei kKoMnaHum oTHocuTensHo CICYA, ycTaHoBneHHbIN MpaBu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMIA HA NepBbIn pabounii AeHb OTYETHOro roaa;

X

npn - o o

P COBOKYIMHbIN pa3mep BO3HarpaK4eHuin cneumannsmpoBaHHOMY AEN03UTapuIo, ayAUTOPCKON opraHnaa-
LMK 1 nnuy, OCYLLEeCTBRALEMY BedeHWe peecTpa BriagenbleB MHBECTULMOHHBLIX naes MN®, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu 1Y (B gonsx), AeNCTBYOWMIA Ha NepBbIn pabounii AeHb OTYETHOrO roaa;

X . . o
N - kaxpgas npoueHTHaaA CTaBKa, JencTeBoBaBLUadA Ha NepBbin pa6oqvw| OEeHb OTYETHOro roga

xyKn + xnpn \

3HaueHvre | 1+ D | He okpyrnsetcs.

Si " Cq lpaclf

OkpyrneHve npu pacyete NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiToun.

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

(s S can) ST,
S = t=1 * n=1 _ZS
' D T K’

i k=1

roe:

K — NopsiAKOBbIN HOMEP KaXKAOoro HauMCneHnUs pesepsBa B OTYETHOM rody, NPUHUMAatOWMIA 3HavyeHns oT 1 fo i.
k=i — nopsiAKoBbIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k- cymma kaaoro npov3BeeHHOro B TEKYLLLEM OTHETHOM FOy HauMUCNeHUs! pe3epBa;

i - cymma o4epeqHOro (TEeKyLLero) HaunCneHns pe3epBa B TeKyLLEM OTYETHOM rofy;

D . KONMYecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

I - konnuyecTBO pabounx AHeN Nepuoaa, onpeaernieHHoro C Hadyana TeKyLLero 0T4eTHOro roga Ao (BKroyas)

AaTbl HA4YUCINeHnA pe3epBa i )

_ y T,
t — nopsgkoBbIM HOMEP pa6oqero OHA, NpuHaanexXxatwiero nepuoay, 3a KoTopbin onpeaeneHo r, npuHMnMato-

y . S,
WU 3HaveHns ot 1 Ao d. t=d — NopsaKoBbI HoMep paboyero AHA HauncrneHus pesepea |

C44

U CTOMMOCTb UYMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHA t, 3a UCKNIOYEHNEM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyuin
OeHb TeKyLLEero OTYETHOro roga.

CyA ) S,
- pacdeTHas (npomexyTouyHas) BenuumHa CHA Ha aaty d, B koOTOpou HaumncnseTcs peseps , onpe-
JAerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocrie 3ansTou no dopmyrne:
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> (5,T,) Z(xw :
(™ 4 )

d-1
(Axmuewr, — Km, +ZS ) — (ZC‘IA * T T )
Cq éjacu — k=1 y t=1 D
Z(xy\n n ) Z(xnpn n
n=1 +
1+ ( T T ))
D

Axmuebi 4
- pacyeTHas BenNu4YMHa akTMBOB, BKNOYasa AeOUTOPCKY0 3a00MKEHHOCTb Ha aaty d. [lebutopckyto

3a0MKeHHOCTb Ha AaTty d Heo6xoaNMO yYUTLIBaTb A0 HAYUCIIEHMSA BO3HArpaXaeHni n pesepsa Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLuen komnaHnen us NiA® sosHarpakgeHuin, Ha4nMcneHHolx B aaTy
d, HeobxoaMMo Mpw onpeaenieHnn pac4YeTHON BENNYMHbI akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km y y
d - BenmumMHa KpeaMTOPCKOI 3a0MKEHHOCTN 6e3 yueTa HauMCreHHbIX BO3HarpaxaeHwit Ha aaty d, Bkro-
Yyas OCTaTOK pe3epBa Ha BbinNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeawecTtsyowmn aarte d.

i-1
Sk

k=l - oBLias cymMa pe3epBOB Ha BbINnaTy BO3HArPaXaeHWs1, HaYMCNEeHHbIX C Havana roga ao gatsl d.

X _ npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

X

VEn pasmep BO3HarpaxkgeHus ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

X

npn o o "

P COBOKYIMHbIN pa3mep BO3HarpaXKgeHun cneumann3mpoBaHHOMY AEN03UTapuio, ayaMTOPCKOW opraHmaa-

LMM 1 nnuy, OCYLLECTBRALEMY BedeHVe peecTpa BriagenbLeB MHBECTULMOHHBLIX naeB MNP, oTHocuTensHo CICYA,
. y y T,

ycTtaHoBneHHbin MNpasunamu OY MA® (B gonsx), AencTByOWMA B Te4eHne nepnoga ' ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
i

n- Kaxxgaqa npoueHTHasa cTaBka, OeCTBOBaBLLAs B TeYEHNe nepuoaa )

. . X :
N - konmuyecTBo pabounx gHe nepuoaa, B KOTOPOM AeNCTBOBana cTaBka ", npuHagnexaiwee nepvogy |

T = iTn
n-1

. roe
> (x,.T,) Z (%, T ) > (6T Z (%, o)
=1 n=1
( +° ) ( )
| Ti | Ti
N
3HayeHus W D 1+ D He
OKPYFISIOTCS.
S- Cq pa(ﬂl
OKpyrneHe npu pacyete ' NPOM3BOAUTCS Ha KaKAOM AECTBUAN [0 2-X 3HAKOB MOcHe 3ansiToil.

Paamep cdopMrpoBaHHOro pe3epBa Ha BbiNnaTy Bo3HarpaXaeH!s yMeHbLLAeTC Ha CyMMbl HAYMCIIEHHOTO B TeYeHue
roga BosHarpaxxaeHusi ynpaensioLLlein KoMnaHum, cneumannsnpoBaHHoOMy 4erno3nTapuio, NnLy, OCYLLECTBSAIOLLEMY BedeHne pe-
ecTpa BnagenbLueB MHBECTULMOHHBIX Naes MAD 1 ayouTopcKon opraHmsaumu.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [eno3nTapuio, ayauTopCKOW OpraHm3aumnm n nuuy, ocyLecTBhsAoLLEeMY BefeHne peecTpa BragenbLes NHBECTULIMOH-
Hbix naeB MN®, B TeyeHne kaneHgapHOro roga He gonyckaetcs. HauucneHne BosHarpaxgeHusi Ynpaensiowen KoMnaHum Ha
NMOCMEeAHIo OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootsetctayrowem Mpasunam Y MNP, npyu HegocTaTouHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIM B TEYEHNE OTHETHOMO rOAA Pe3epB Ha BbINNAaTy BO3HArPaXKAEHWs NMOANEXUT BOCCTAHOBIIEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepsom onpegeneHnn CHA B rogy cnegyowmm 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsaMpoBaHHbIM Aeno3uTapuem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM X MPU3HAHMA (NpeKpaLleHns NPU3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauun;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAKka KOHBEPTAaLMU BEMUYNH CTOMMOCTEN, BbIpaXXEHHbIX B O4HOW BanioTe, B APYryto BamnioTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NoATBEPXOEHWI, BbICNaHHbIX CneumannsmpoBaHHbIM AeN03nTapreMm, a Takke ApYrmx JOKYMEHTOB, He06XoANMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He 6biny yCTpaHeHbl 40 UCTEYEHUS NpedenbHOro cpoka NpegocTaBneHns OTYETHOCTH,
dakT 06HapyxeHus pacxoxaeHuin oukcrpyetcs B lNMpoTokone pacxoxaeHui pesynbtatoB ceepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunannampoBaHHbIn Aeno3utapuii 3aBepsaeT Cnpasky o CHA N B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ Aatbl nognucaHus MNpoTokona pacxoxaeHun yeoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!s pacxoxaeHuin noaTBepXXaaeTca nyteM 3aBepeHus cnpasku o CHA MO Cneunanu-

3MpPOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YNCTbIX aKTUBOB HE OCYLLECTBISETCS, KOraa OTKIMOHEHWe 1c-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (ob6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHWE UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HoOBY CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Mas Npyu NpuodpeTeHun 1 Npu NoratieHn n obmMmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnstoLLas KOMNaHUs U Cneumnanm3upoBaHHbIN Aeno3nTapuin 06s13aHbl NPUHATE Mepbl

AN NpeoTBpaLLeHns ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoga npae coOOCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mo poroBopam npsAmMoro
PENO (npoaaBuoM LieHHbIX By-
Mar no nepBoi 4YacTu JoroeBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- Ob6sizatenbctBa NMN® no

BO3BpaTy OEHEXHBIX
CpencTB, MOMyYEHHbIX MO
nepBol 4acTM [orosopa

npsimoro PENMO;

- LleHHble B6ymaru, nepenaH-
Hble POHOOM NO NepBon Ya-
CTM  [JoroBopa  NpsiMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPEeACTB
no nepBoW 4acTu oroBopa
obpaTHoro PEIMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa Uc-
MOfHEHMS MO BTOPOW YacTun fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNs NepBON YacTn
porosopa PEIO, npusHaeTca kpe-
AnTopckasi  3afOofmKEeHHOCTb B
CYMME MOMYyYEHHbIX  OEHEXHbIX
CpeacTB No NepBoW YacTu Aorosopa
PEMO, yBenuueHHass Ha cymmy
NPOLEHTOB, PaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHOW foroBopom/6up-
YKEBOW cAenKou;

DoroBop o6paTtHoro PEMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpcKas 3adOofmKeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepenaxHele M no nepeon Yactu
porosopa PEIO, ysennyeHHon Ha
CyMMy MpOLEHTOB, PaCCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW JOroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LieHHbIX ByMar, Nony4eHHbIX No 4o-
roBopy obpatHoro PEMNO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMCcaHus
co cyeta OEMO ueHHbIX Bymar no
cAaernkaMm KONMYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO MOMEHTa WCMOMHEHWs Mo BTO-
povi YacTu, npu3HaeTcs obs3arens-
ctBo M no npuobpeTeHnto Takmx

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpPeaouToOpCKON 3aJ0MMKEHHOCTM B CyMMeE MOony-
YeHHbIX IEHEXHbIX CPEACTB MO NepBou YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs 6onee no3gHsas M3 OBYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne nNpusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOOuT.

Ha gaTy MCNOMHeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3aJ0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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LUeHHbIX Bymar ansa MCnosHeHus
BTOPOM YacTu cpaenku obpaTHoro
PEMO.

3a40mKeHHOCTb NO caenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

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

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHWM BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHns B oT4eTe bBpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe npu
npeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckasi  3ad0mKeHHOCTb
ynpaBnstoLLen KoMnaHnm nepeg,
nno;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKWIAs NO [JoroBopaM ¢
ayauTopCKon opraHusaumen,
crneunann3MpoBaHHbIM  4eno3u-
Tapvem, perucTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BoOAa  [AEHEeXHblX  CpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsiolwen KOMNaH1um ne-
pen MU®D — ycTtaHOBMEHHbIN hakT
NpeBbILEHNS OONYCTUMON BEMK-
UYMHbI BO3HarpaxxgeHun u/unu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbIX MOAMNEXMUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KOMNaHUS OOMKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

e [nsa pebuTOpCcKOM 3aA0IMKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CrnucaHust OeHEXHbIX
cpencts ¢ ogHoro cyeta MNP un oT-
cytcTBMe hakTa 3auucrnieHuss Ha
apyrou cyet MNP, Ha koTopbI Ocy-
LLLECTBIANCSA NEpPEeBOA.

e [ns gebutopcKkOn 3ag0JKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3biBa JIMLUEH3UU y 6aHKka wunu
Opokepa — fata oT3biBa NULEH3NN
6aHka, bpokepa.

e [Ins ocTanbHbIXx BMOOB Aebutop-

CKOW 3a[j0/PKEHHOCTV - OaTa nepe-
Jaun aKTMBOB (OeHeXHbIX CPEACTB)
1Ly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT [nOebutopckas 3ad0mKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MANO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTUBMPOBAHHOIO) CyxAe-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OOLLMMM MOMNOXEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.

Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

Kpeautopckas 3aformKeHHOCTb
no caesikam, No KOTOpbIM HaCTy-
nuna Hambornee paHHAA OaTa
pac4yeToB

[aTta nepexoga npasa COBCTBEHHOCTM
Ha aKTuB (aeHexHble cpeacTtsa) k NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HU-
KaeT KpeamTopckas 3a0/MKEHHOCTb.

[ata ncnonHeHns obsasartenscTs MNP no gorosopy.
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KpeauTopckasi 3agormkeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes MNN®

[lata BKMOYEHUS1 OEHEXHbIX CpeacTs
(MHoro uMMmyLLecTBa), nepefaHHbIX B
onnaTy MHBECTULMOHHbIX Naes, B UMy-
wectso MAN®.

[laTa BHeceHns NpUXOLHOW 3anncu O Bbigave nHee-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTueTy
pernctparopa.

KpeauTopckas 3aformkeHHOCTb
no BblJaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oarta 3auncnenua B MNP mumyliecTsa,
NnocTynuBLLErO B onnaTty obMeHa naes.

[arta BHeceHus NpuxoaHONM 3anucu o Bbigaye nHBe-
CTULMOHHLIX naeB B peectp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
o BbINnaTe AeHEXHON KOMMNEH-
cauuu npu noralleHn NHBECTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OEeHEXHbIX CPeacTB npu
obmeHe naes)

[ata BHeceHWsi pacxogHOW 3anucu o
noraweHmn (cnmcaHun npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OoTyeTy permcrparopa.

[ata BbinnaTbl (NepeyncneHns no obmeHy) cymMmbl
AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckas 3ag0imKeHHOCTb
nepepa areHTamu no Bbigaye, no-
raweHuo 1 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[aTa ocylwiecTBneHus onepauuv Bbl-
Aayun n (unu) noraweHns naes B pe-
ecTpe MHBECTULMOHHBIX naes MNP no
3asBKe areHTa.

Jdata nepeuncneHnss cymmbl CcKugok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMOMb30BaHNA yNpaBnstoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANSA BbiNnaThbl
AEHEeXHOW KoMMneHcauuu Bra-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTta nonyyeHuss AeHeXHbIX cpeacTs
OT ynpaBnsitoLLe KOMNaHUM COrnacHo
6aHKOBCKOW BbINUCKE.

[aTa Bo3BpaTa CyMMbl 3a40MMKEHHOCTM YNpaBnsito-
Liert KOMNaHUK cornacHo 6aHKOBCKOW BbIMMUCKE.

Kpeautopckass 3a40imKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obsizaTenbHbIX nnaTexen w3
mmyectsa MNA®

[aTta BO3HMKHOBEHUs 06sA3aTenbLcTBa
no BbiNnarte Hanora u (unu) obssarens-
HOro nnartexa, COornacHo HopMaTuB-
HbIM NpaBoBbIM aktam Poccuiickon de-
aepauuu n (Mnu) 4OroBopy.

[JaTta nepeuncneHusi cyMmMbl Hanoros (obsizatensb-
HbIX NnaTtexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKON BbIMUCKE.

KpeouTtopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneunanmnsmn-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOWm opraHusauuu,
Ly, OCYLLECTBRSIIOWEMY Be-

[OeHve peecTpa BnagernbLeB WH-
BECTUUMOHHbLIX naeB [N, a
Takke obsasarenbcTtBam  Nno
onraTe NpoYMx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CHET UMyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [EWNCTBYIOLLErO
3aKoHo4aTeNnbCTBa

e B cooTBeTCTBUM C yCnoBusIMU 3a-
KIMHOYEHHbIX JOFOBOPOB Ha BbIMOJ-
HeHne paboT (oka3aHue ycnyr) u B
COOTBETCTBUMM C npasunamun LY
MAN® - Ha paty onpegeneHus CHA.

e Ecnn obsasatenbcTtBa no 4Orosopy
He MoryT ObITb HafeXxHo onpepe-
NEeHbl Ha Takyto AaTy, TO NPUMEHs-
I0TCS METOAbI annpokcumaumu, npu
BO3MOXXHOCTM €ro MpUMEHEHUS K
[aHHOMY BUZY pacxonoB2;

e [laTa BO3HMKHOBEHUSI 0OA3aHHOCTHU
COrnacHoO yCroBusIM  JOroBopa,
€Cnn eCTb OCHOBAHWsI OLHO3HAYHO
nonaraTb, YTO YCNyry Mo OOroOBOpYy
OyayT okasaHbl;

e [lata nony4vyeHust 4OKyMeHTa, noa-
TBEPXKAAIOLLEro BbINOMHEHWE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHLLMM JOrOBOpPaM UM B CO-
oTBeTcTBUM C npasunamu QY MAOC.

Jata nepeyucneHus CyMMmbl BO3HarpaxaeHuin u
pacxofoB ¢ pacyeTHoro cyeta MNP cormacHo 6aH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUUTaHHble YpaBnsiolled KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpeneneHus CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbLIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToksnonHas, a. 3, kop. 1, atax 20

26




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBbIX MMOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

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

KOB.

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

LLiero:

2.1.

2.2.

2.3.

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

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

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTAaBKM HE omnpeaenieHbl Ha BECb CPOK, CYyMMbl ByayLmx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBIMEHHLIMM C AATbl HAYana COOTBETCTBYHOLLENO UM KyMOH-
HOro nepuoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMS BYAYLUMX AEHEXHBIX MOTOKOB NMPUHNMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOM 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpOoBaHHOM 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
YacCTMYHOE noralleHne OCHOBHOrO Jorra — 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 KpuBoii GECKYNOHHON [OXO4HOCTM roCyAapCTBEHHbIX obnuraumii, onpegeneHHast Mockos-
ckon bupxen;

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

KpeauTHbIi cripeq paccunTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKIOYEHNEM rOCYAapCTBEHHbIX LeHHbIX Bymar PO, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
OeneHns cnpaesensiuBor CTOMMOCTH, NyGrkyemble Ha oduumnansHom cante MOCKOBCKON BUpXK;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEeHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 00 MoralleHuns B rodax, paccuuTeiBaemblii Mo oopmyne:

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
ti — paTta yactu4yHoro (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmnHana,
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T — AaTa OLEHKN.

B cny4ae, ecnu BbINyCKOM He NpefycMOTpeHa YacTuyHasa amopTusaumna Tena HoMmuHana obnuvrauum, To cpeaHeB3BeLUEHHbIN
CpoK a0 I'IOFaLLIeHVIFl/OC*)eprI paBeH nepuoay OT AaThbl OUEHKN 00 Hanbonee paHHe|71 13 gaTtbl noraweHna nnun gatbl Od)eprI no
obnurauun, yKa3aHHOl7I B peLlleHnn O BblMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToin oepTbl, TO pacyeT CPeaHEeB3BELLEHHOIo CPpoKa NPon3BoAMTCA OT AaTbl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu NporpaMMHOM pacyeTe CpeaHEB3BELLEHHOrO CpOoKa A0 MoralleHUsi MPOMEXKYTOYHbIE OKPYTTIEHNUS He MPOM3BOaATCS. 3Have-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MpuBeaeHHaa cToMMOCTb OyAYLMX AEHEXHbIX NOTOKOB paccyMTbiBaeTCcs B BanoTe HOMMHana no cdopmyne (6e3
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote o6a3atenscrea);
Dn — gata AeHEeXHoro noToka;
Y — cTaBka ANCKOHTUPOBaHWS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTH;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa C AaThl ONpeAeneHus cnpaBeanuBo CTOUMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB rocne 3ansiTon.
Cnpaseanveas CTOMMOCTb LieHHOW Bymaru npusHaeTcsa paBHOM:
CC = OKPYTIJI((DCF- KynoH)*KonuyecTso*;2)+OKPYT1(KynoH*KonuuecTtso*;2)
lne:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuuyecmeo — konnyecTBO LieHHON Bymarn Ha gaTy onpeaerneHns cnpaseiivBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas yrnnaveHHbI), CPOK NoralleHns KOTOPOro He HacTynun Ha aaTy onpe-
AeneHns cnpaBeasiIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HEe BKIIOYATCH:

- CYMMbl YaCTU4YHOro noraweHna OCHOBHOIo gonra — ¢ Aatbl YaCTUYHOrO norallueHus, I'Ipe,El,yCMOTDEHHOVI ycno-
BUAMMU BbINYyCKa,

*  CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHWsi COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [nsa ueneii pacyeTta KpeaMTHOrO cripeda OCyLLECTBAETCS CreaytoLas nocneaoBatensHoOCTs AEeNCTBUIA:

* B 3aBWCUMMOCTW OT HanMuMsi UMM OTCYTCTBMSI KPEAUTHOTO PEATMHIA Y BbiMycka AONroBOW LieHHon Bymaru (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi LeH-
Has Bymaram MoxeT OblTb OTHECEHA K OfHOW U3 TPEeX PENTUHIOBLIX TPYIM;

*  MeAuaHHoe 3HayeHue KpeaWTHOro crnpeda Ans AONroBOW LEHHON Bymarn nNpuHMMatoTCs paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUSIM KpeOWUTHbIX CNpeaoB, PpacCYUTaHHbIM A PENTUHIOBON FpyrMbl, K KOTOPOW OTHECEHA
ueHHas bymara.

»  KpeowuTHbIi cnped Ans PeNTUHIOBbIX FPYNM paccynTbiBAaeTCA Ha AaTy onpegeneHuns cnpaBeanvmBoi CTOMMOCTH,
Ha OCHOBaHWM AaHHbIX 0OMMrauMoHHbIX MHOEKCOB packpbiBaeMbix MockoBckov Bupu no utoram kaxxgoro Top-
roBoro AHsi. Mpu BblYMCNEHNN KPEAMTHOIO cnpeda Ha AaTy onpefeneHns cnpaBeanuBoi CTOMMOCTU UCMONb-
3yeTcs MeamaHHoOe 3HaveHue KpeauTHoro cnpeda 3a nocnegHve 20 TOProebixX AHEN (<= gaTbl onpeaeneHus
crnpaBeanvBoOv CTOUMOCTH).

3.1.  Topsnok onpeneneHust NPMHaANEXHOCTU LONTOBOM LieHHOW Gymaru K perTUHroBoK rpynmne

Onpe,qeneHme npuHaaneXxHocTun [0nroBON LIEHHOMN 6yMaFVI K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUM aHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
WwKana WwKana WwKana
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) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3knn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpn Hann4mm Yy [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTensa HeCKOJIbKUX PENTUHIOB, BbI6MpaETCﬂ HanbonbLIMn n3
NMEILNXCA aKTyalbHbIX KpeAUTHbIX peI7ITI/IHFOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBblE LieHHbIEe Bymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,

I, BTMH. B cny4yae ecnu KpeauTHbIX peVITMHF LleHHOM 6ymare (SMVITEHTy, nopquTemo) He NPUCBOEH HN OOHUM U3 YKa3aHHbIX B
Tabnuue MeXOyHapoAHbIX U HAaUWMOHAalNbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

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

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKCcnepTHOro cyxaeHusa YK.

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Megnana
1,5*Spm™

3.2. Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.

AKIMOHEPHOE 001IEeCTBO
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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 kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHU BNUSIHUSI KPEAUTHOIO pycKa Ha CripaBedsIvBY0 CTOMMOCTb aKTUBbI KnaccuuumMpyoTes Ha criedytolme ctaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3YeMbIi AMA yKazaHHbIX CTagui 3a80MKEeHHOCTH, cnpaBeanuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomkeHHOCTb (B criydae onpegeneHnsi cnpaBeaiuBon CTOMMOCTU TakoW 3aA0MMKEHHOCTUN C UCMOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cny4yae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, pacCcyuTaHHbIX LleHoBbIM LeHTpom
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBAHMM OTYETa OLEHLLMKA (C Y4EeTOM MOJIOXKEHUIN, YCTAHOBMNEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

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

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

Be3puckoBas ctaBka:

e B poccurickux pybnax:

[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHuns], He NPEeBbILLALLIMM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BeckyrnoHHoOW foxoaHocT MockoBcKon G1pxmn?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIvi AeHb.

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

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

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

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbIi AeHbs — ctaska SOFRY;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
,EI,HeI7I — MHTepnonauna ctaBkM Mexay 3Ha4eHneM CTaBKU SOFR wn ctaBkoun no aMepPUKaHCKMM rocygapCTBeHHbIM LIEHHbIM 6yma—
ram® Ha cpok 1 mecsu,.

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
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesbiwaowymM 30 KaneHaapHbIX OHE.

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

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

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTM CO CPOKOM [0 MnoratleHuns, npesbiwarowmm 90 KaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKyy1— 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) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBreH B pasgene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHr — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTU PEVTUHIYEMOrO NnLia UCMOon-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTIONb30BAHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosiLLen METOAUKM AN MOHUTOPWHIa Npu3HakoB obecLeHeHnst u cobbiTin aedonTa ncnosnb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) 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 KpeautHele PedTuHmy (OO0 «HKP»)

B uensx npymeHeHust HacTosALLEe METOAMKN ANs onpefeneHusi YypoBHA perTuHra ¢ Lenbio nocneaytoLlero onpegene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmMauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpeautHoe PentuHroBoe AreHTcTBO (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

HedonT - HacTynneHve cobbITUIA, NpUPaBHYBaEMbIX K A4e(ONTY U YCTAHOBMEHHbIX B pa3aene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NPU3HaHWA aedonTa ANns pasnuyHbIX BUAOB 3a40JKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40IKEHHOCTb, OTBEYalLWas KpUTepusimM, YCTaHOB-
neHHbIM HacToswwmmMun MNpasunamm onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspen 1. CtaHaapTHble aKkTUBbI (6€3 Nnpu3HakoB ob6ecLeHeHus)

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTU B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 Npn3HaKoB obecueHeHWs, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaensaeTca no MeToay
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =334 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHasa ¢ gatbl onpegenexHus CHA;

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

N - NOpPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenernms CYA;

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

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA 0o faThl N-0ro 4EHEXHOro NOTOKa;

PD(Tn) (Probability of Default, BeposaTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
6bITb NoTepsiHa B crnyyae fgedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTaHOBIEHHbIM B pa3gene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KpEaAUTHOIO puUcKa, He OKPYIMSOTCS.

1.3. [ns oueHkn cnpaBeniMBoi CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKagax, CnpaBeainBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no foroBopam 3alma u KpeauTHbIM JoroBopam (B cnyvae, ecnu 3anmoaasLiEeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHU No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMM HOPUANYECKUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHWE CTOMMOCTU YNCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHoe JeNcTBUE PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa perMTuHra pemTuHroBoro
areHTCTBa, BXOAAWMX MO0 B peecTp KPeAMTHbIX PENTUMHIOBBIX areHTCTB, NMMbo peecTp unmanoB 1 NPeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, Ny6nmkyeMbix Ha caite baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;
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e OT3bIB peiiTMHra (3a UCKMYeHNeM CryyYaeB, Koraa KOHTpareHTy NMpPUCBOEHbl PEVTUHIN HECKOMbKMX PEVTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHapOOHOM LWKane B MHOCTPAHHOW BarntoTe ANs 3aJ0MKEeHHOCTU He yyn-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALeHNEM CTPaHOBOW OLIEHKN aMuUTeHTa /
3aeMLuKa.

YXxyalweHne penTuHra ogHUM pPeNTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHrOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

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

2.2.1.4. WcuyesHoBeHME akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktMea B pe3dynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMaHUW Uin AedonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoImKeHnst 06CnyXmBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — Pe3KUn pocT
[OX0OHOCTN MO MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM OONTOBbLIX 06593aTENBCTB 1 3TM KOTUPOBKU HE NMOKa3bIBalOT NPU3HAKOB 06ecueHeHus).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuatb o6s3aTenbCTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl UMW MHOTO pacrnonaraemMoro Joxoaa,
noTepsi TpyaocnocobHocTy, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMSAIOLLEACS OOHMM M3 UCTOYHUKOB Aoxoaa hranyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HVew ansa npusHaHua gedhonTa (BKNYas nocnegHUin AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6Gonbluni, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyYMTaTb obecLeHeHHON 3a40MMKeHHOCTb (KpoMe 06a3aTenbLCTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumel 3a40mKeHHOCTY UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpaBunax onpegenenns CHA, mo-
ryT NPMHMMAaTBLCS Afs pacyeta CTOMMOCTU YACTBIX akTuBoB PoHAa, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYyXAeHWs YnpaBnsioLen
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLEeHEHNs U COAepXXaHnM Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHun.

2.3. B cnydae ecnu npu nposeaeHN MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOIZ WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPaAreHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecueHeHHbIMN12,

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY0M MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3aHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
12 Kpome crnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;

e  OoCcrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONTHUTENbHOO IncTa.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

35



2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

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 3Ha4MMOoCTH akTuea no oTHoweHuto kK CHA (meHee 0.1% o1 CHA) 1 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 nuu

2.6.1.1. [na obecueHeHns 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXKEHUA PEUTUHra - B CriyYae NOBbIWEHWS PEUTUHIA, KOTOPLIN 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 Cry4ae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOR K MPEXHUM YPOBHAM (N0 yPOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus 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 obecLieHeHns 13-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

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

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOWeEHUN PU3NYECKNX nuu,.

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

2.6.2.2. [na obecueHeHns U3-3a MHopMaLmm 06 NCNONHUTENBHOM NMPOU3BOACTBE — B Cryvae noralleHus 3agorn-
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 MOfHOrO UCMOMHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee YeM 6 mMec. 06CnyXnBaHUA 3a40MKEHHOCTN 6e3 Npocpoyek, NPEeBbLILALWMX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMeEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEeHN 06593aTenbCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B TedeHne 3 AHEW Nocne HacTYMeHUs CpoKa KOHTP-
areHT/3aeMLyuK TaKkke MoXeT ObiTb BbiIBEAEH M3 COCTOSIHWSA obecLeHeHnsl, AaHHoe AeicTBMe AOMKHO OblTb 060CHOBAHO MOTU-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnst U3-3a peCcTpPyKTypu3aummn B Nosnb3y 3aeMLimka — B Criydae rnosiHoro noralleHusi pecTpyk-
TYPVPOBaHHOW 3a40MKEHHOCTU (KpOMe CryyaeBs, Koraa Of4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBasi 3a40/MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3af0MmKeHHOCTM 6e3 pecTpyKTypusauni 1 NpOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMNSAIOLWNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLmMOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nocne NoraeHnst PECTPYKTYPUPOBAHHON 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LmMKa/KoHTpareHTa nyTeM onpasgaTtenbHOro npurosopa nmbo npekpaiieHns gena. Mpu aTomM B criyyae MMPOBOrO 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 M3-3a HapyLLEeHNs YCnoBuin obcnyxmsa-
HWS NO Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CriyyYae noralleHus pecTpyKTypyMpOBaHHOW UM MPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXXMBaHWSA BCEW Npoyer 3aA0MmMKeHHOCTN 6e3 HapyLLeHWIn YCNOBUA NN pecTpyKTypu3auuin B TeHeHne BCero
nepuoga Ao noraweHns n 6 mec. nocne rnoralleHns NpobnemMHon 3agoHKEHHOCTH.

2.7. PacuyeT cnpaBeanMeBon CTOMMOCTU aKTUBaA C y4yeTOM NpuU3HakoB obGecueHeHus (AO aecdonTa KOHTpareHTa)

13 Cnipaa Anst NPOCTOThbI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaATHocTb AaedonTta PD(T(n)) onpeapensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxagoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLiEHEeHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil derodumapull He no3oHee credyroweao pabovyezo OHSI 3a OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 coCmMOosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Huel).

Paspen 3. OueHka aKTUBOB, HaXOAALWMXCHA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA gedonTa AN pasNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6sa3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 /1 10 pabouunx gHen

ObGna3artenbcTBa NO BbINNaTe 4oxo4a No JONEBbIM aKkTUBaM POCCUACKUX/MHO-

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0omKeHHOCTb hrn3nmdecknx u lopuanyeckmnx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unu BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

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

3.2.2.  OdwmumanbHoe onybnvKoBaHWe B COOTBETCTBUM C ddedepanbHbIMU 3aKOHaM1 Y UHBIMWU HOPMaTUBHBLIMUW Mpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

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

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM CryyYaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cToATeNbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (Hanpumep, peanusauuy 3anora)

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

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MN®, a Takke NOOro MHoro 06s3aTenbCTBa 4ebuTopa Ha cpok 6onee YeM ykasaHo B n1.3.1., B cnyvae ecnv gaHHas uHdopmaumsi
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumnansHoe ony6rnmKkoBaHWE peLLeHrs O Hayarne NpMMEeHeHKs K nuuy npouenyp 6aHkKpoTCTBa — CO AHS onyo-
NMKOBaHWSA COObLLEeHVs A0 AaTbl, NPeALecTByoWen aate onybnnkoBaHmsa coobLLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

15 ﬂ,aHHbIVI CPOK UCNonb3yeTcAa TOJNbKO B CllydHae Hann4ua COODGLLEHNI OT SMUTEHTA, areHTa UM NHbIX YNONMHOMOYEHHbIX Ul 0 HaMepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaeTCA HaCTynMBLLUM CO OHA, cneayrLllero 3a yCTaHOB/TEHHbIM CPOKOM UCMOJNTHEHUA 06s13aTenbLCTB.

16 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun U3N4ecKoro nuua Mo YrofoBHbIM NPECTYMNeHusm (Kpome cryyaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

3.3.5. TonyyeHue cBegeHnii 06 obbABNEHUN hU3nMHECKoro nuua nponaswmnm 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTy pramyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo O4HOMY aKTUBY OCTallbHbI€ aKTUBbI, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAXOBKOW NMGO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHUMAlTCS B pacyeT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLUMECH K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPUHIE 3a00MMKEHHOCTU YUYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITVS AedonTa y XONAMHIOBOM KOMMaHuM nnbo y kroyeBbix!’ koMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCS B COCTOSAHUM AedhonTa (3a UCKNoYEHUEM Crny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[OnNroBbIX 0693aTeNbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 0becLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npodornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

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

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

3.5.1. 3apormkeHHOCTb (hM3nYeCcKUxX nuu, oLeHMBaemas Ao HacTynneHust cobblTuii aedonTa ¢ ucnonb3osaHmem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCs paBHbIM 1.

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

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

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
toLmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCkaM LieHHbIX Bymar, Bkntoyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxo4a 3a
npeabiayLine KynoHHble nepuoabl, BCemM NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKIMOYEHNEM CIyYaeB, koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3faHHbIv Nocne Havana npoueaypbl 6aHkpoTCTBa.

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

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

3a40MmKeHHOCTb NepecTaeT cunTaTbes AeponTHON B creaytoLmx cryyasx:

3.6.1. B cnyuae pecTpyKTypusaumm AedonTHON 3a40IPKEHHOCTU KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHMS 0 PECTPYKTYpU3aumnm nubo MMpPOBOM CornatleHmu.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuMroBopa NMbo npekpalleHns aena, a Takke B cryyae npekpalleHus gena o 6aHkpotctee. Mpu atom
Ynpaenstowasi komnaHus 06si3aHa NPOBECTM OLEHKY (DUHAHCOBOIO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpearonaraemblX ycro-
BUIA MUPOBOTO COrMnalleHus.

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

UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasrnsemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycnoeuu, 4Ymo UHghopmauyusi 0 B03HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel KomnaHuel).

17 Cnmncok KIoUeBbIX KOMMaHWA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTcs YnpasnsaioLei KoMnaHuen CaMoCTOATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

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

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HWUW NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMy nccnefoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHbIEe MexXayHapoAHbIMU pedTUHroBbiMy areHtcTBamu (MPA) S&P, Moody’s, Fitch.

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

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

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

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHM, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBammn dkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTPareHTa penTrHra u Hanuuus BbiNycKOB 06nuraumn - no oueHKe COOTBETCTBUSA
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

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

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

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

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

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

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

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

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

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

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbIX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa ans He 06ecLieHEHHOTo akTMBa/3al0MKEHHOCTM C OKpYyrrneHnem no 4
3HaKoB Mocrne 3ansTomn.

4.22. [lnsi o6ecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBZY BEpPOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

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

—*(1-PD)

roe

t — CpPOK NPOCPOYKH,

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

T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3a0MMKEHHOCTM AedONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHMS NHble, YeM NMPOCPOYEHHast 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs OMNOMHUTENbHbIE MPU3HaKn obecueHeHus - kak rogoasi PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No KaXkaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, fOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K JaHHOMY 065A3aTenbCTBY, C HAMGONbLLIMM CPO-
KOM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTeNnibCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoCpPoOYEeHHbIM AeHEXHbIM MOTOKaM AOMOSIHUTENIbLHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOoro
NnoToKa B COOTBETCTBMM C N.4.4.

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

. KoppekTnpoBka Ha Cpok OEHEXHOro NoToka He OCYLLEeCTBNSETCS 4O MOMEHTa NepBOro noralleHns no 3agon-
)KEHHOCTU, B Cry4yae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOSATHOCTb AedhonTa
KOHTpareHTa NpeBbillaeT BEPOATHOCTL AedonTa Ans Hauxydlwero penTuHrosoro rpeiiga (Ca-C)?: no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro aktnea us kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BblBOOALLMNX 3a0IDKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLLUEeCTBNAETCS, B Cryyae, eCrnv CPOK A0 AaTbl AEHEXHOro
NnoToKa He npeBblilWaeT 1 roga oT AaTbl OLEHKM Uy KOHTpareHTa MMeKTCs MPOCPOYEHHbIE AEHEXHbIE NOTOKM, BbIBOASLLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTbL AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yetca hopmMyna pacyeTta Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp = 1— (1 — PD)365

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

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

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PENTUHra UCNOMb3YTCA AaHHble PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHrus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEVTUHIOB MEXAYHaPOAHbLIX PENTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIU POCCUNCKNX PENTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYUTBIBAIOTCSH TE e PENTUHIU.

2 BEPOATHOCTb ,ElerOJ'lTa MOXET npeBblllaTb BEPOATHOCTb necbonTa AnAa Hamxy,qmeﬁ KaTteropun ka4yectBa, B Cliydae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLlerocsi B cocTosiHun aecdonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

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

Ecnu nopyuntenem no 3agormkeHHOCTW IOPUANYECKOTO NuLa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

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

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeTa no exerogHomy
nccnenoBaHuo koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUW C NPUHALNEXHOCTbIO PENTUHIa KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaenserca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcytctBMM obecneyeHuns npuHumaetcs paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agomKeHHOCTW, obecneyeHHON NOpPyYUTENbLCTBOM, rapaHTuen, ONUMOHHBIM COrfalleHneM UCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 roAoBbIX 3HavYeHu nokasatenen CoR nopyuntens n PD*LGD gormkHuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takow AOroBop 3aKiioyeH co cTpa-
XOBOW KOMMNaHWewn, UMeloLLEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxogsiern B CNMCOK 0400pEeHHbIX ANA CTpaxoBaHUS
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

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

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0bGecneyeHunsi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymma NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpepenenns CHA 0o gaTbl OXXMAaeMoro nocTynneHns obecneveHns B criyvyae Hapy-
LWeHWs 06513aTenNbCTB KOHTPAreHTOM, COrnacHo ycrnoBsusiM gorosopa. Konnyectso gHel MoxeT ObiTb onpeaeneHo Ha OCHOBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XXAEHMS YNPaBNALWEN KOMNaHUK, €CNY CPOK HEBO3MOXXHO YCTAHOBUTbL OOHO3HAYHO, MCXOAs
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

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

22 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHroBblX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenensitotca cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.

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

41



[nsi 3agomkeHHoCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl N0 JOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CY)XXAEHUS YyNpaBnsioLe KOMMNaHUM, eCnivi CPOK BO3MELLEHUSI HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, 1C-
XOAs U3 yCrioBuiA forosopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AMCKOHT, onpegensiembln B criedytoLemM nopsaake:
B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryembiMu LieHHbIMKU Bymaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e [N aKUMiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHKax ctpaH O3CP:
o  BXOAAWMX B MHOeKcbl akuu ctpaH O3CP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWmMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauunin, obnagarowmnx TakuM Xxe perTUHroM (NMMBO MeHbLUMM, NPY OTCYTCTBUM PaBHbLIX) U CaMON
6Gnn3Kon gropaunen.

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

e Ecnu cTpaxoBoi kKoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuUHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAWUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUs HEABWXMMOCTM HU OAHUM U3 BaHKOB, yka3aHHbIX B Mpunoxennn b, oUCKOHT paccunTbiBaeTcs kak PD ons penTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun HannymMm nopy4ynTenscTBa (rapaHTUii, CTPAXOBOK, ONMUMOHHBIX COMMaLleHNiA) FOPULANYECKMX MNNL, HA BCHO UNN
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUsI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0IMKEHHOCTU, ero oba3aTenscTea NPUHMMAIOTCS B pacyeT C y4eToM 06ecLieHeHus.

5.8.2. HeobecneueHHble 0b6s13aTensCTBa NOpyYMTENS/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBUM C NpaBunamu, yCTaHOBMNEHHbIMW HacTOSALWMM pasaenom.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
¢onTa (B TOM 4McCne B COCTOSIHUM BAHKPOTCTBA), MOXET MPUHUMATLCS TOJbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NONy4eHus 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

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

5.12. B cnyyae nebutopckoi 3a40mKEHHOCTM NO apeHAEe NpyY NCMONb30BaHMM 00eCnevmTeNbHOMO UM rapaHTUMHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHuns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpegenenve LGD npu Hannumm KOTUPOBOK MO NyOANMYHOMY OONTYy KOHTpareHTa nMbo KOMMaHwui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK M3-3a AecdhonTta STOM KOMMaHMKM ero rpynnbl, a caMma 3a0JPKEHHOCTb 06CnyXmBaeTcst 6e3 HapyLieHu
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTcs (Npy HanmumMmn) KOTUpoBKKM nybnvyHoro gonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4us KOTUPOBOK NyONMYHOro fonra KOHTpareHTa, Haxogsierocsi B aeconte, OTHOLIEHWE NONHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CriyvyaeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOMO 4ONra, ECIN TONbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaeMoro obsisatenscraa.

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

23 Ans akumit - pucK-napameTp Ans 3-ro AvanasoHa A pbIHOYHOMO pUcKa (CTaBka pucka nafeHus LeHbl), paccunTbiBaeMblit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

24 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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e [1na obnuvraumii POCCUNCKUX SMUTEHTOB M 0ONMrauuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPLIX HE pac-
CcuUnUTbIBaOTCA LieHbl BHEOGMpKeBoro peiHka (BGN/BVAL) — koTnpoBka n HK, no gaHHbIM MockoBcKol Gupsu;

e [1ns nHbIx obnuraumnn — ueHa BGN (ueHa BVAL npu otcytcTBum LeHsl BGN) + HK no aaHHeim C Bloomberg.

e [lna uenen HacTosiLero pasgena, 3HadyeHve Recovery Rate okpyrnsieTcs 4o 2 3Haka nocrie 3ansTon B npo-
LEHTHOM BbIpaXKeHWMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomraHuel 8 crnieyuanu3upogaHHbIl derno3umapull He no3dHee paboyeao OHsi, criedyrowe2o 3a 0amol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednusas CmouMocms akmuea 8 coomeemcmeauu ¢ Hacmosiweld Memodukod.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWMM ANgA pacyeTa cnpaBennMBor CTOMMOCTM C Y4E€TOM KPEAMTHOro pyUcka AaHHbIX 6aHkoB nnm
MHBIX OpraHn3auuin Ynpaensiowasi KOMNaHust y4nTbIBaeT CrieayoLine NonoXeHUs:

6.1. [log HeoGecneyeHHON 3aA0MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KINIOYEeHNEM 3ai0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXMMOCTY (MNOTeKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MMKEHHOCTM YNpaBnsiowas KOMNaHus y4uTblBaeT Xxapakrep
obecLeHeHNss MeloLLIeNCs 3a0MKEHHOCTH, B TOM YUCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinnBoi CTOMMOCTY 3a0JKEHHOCTU OU3u-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMsA K PU3NHECKMM N1LAaM UCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2020 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckmne n npoyme ccyabl PU3MYECKUM NULLAM
Tun noptdens Heo6ecneYyeHHbIN
cTagms KpeguTHoro noprtdens 1 2
BanoBas cToMmocTb kpeamToB, Mipa. pyb. 2 683.50 136.30
pe3epB nog obecueHeHne KpeguTos, mpa. pyo. 46.30 25.40
CoR 1.73 18.64

Ons uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsn4eckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0SPKEHHOCTM 3arioroM XMION HeOBWKMMOCTWU, UCMOSMb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2020 r. NMAO CbepbaHrk (Tabnuua 2).

Tabnuua 2
XunuwHoe KpeguToBaHue husnyeckux nuu,
Tun noptdens obecneYeHHbIN
cTagmsa KpeauTHoro noptdenst 1 2
BanoBas cToMmocTb kpeamToB, Mnpa. pyb. 4 832.60 315.20
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKN € y4eToM obecneyveHust ucnomnbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yuyeTom 06ecneveHns onpenensieTcs cootBeTcTBumn ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwn packpbIiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasbl ucnonb3osaHne Cost of Risk

cnegyet ncnonb3oBaTb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWAA VIH(*)OpMaLI,I/Iﬂ.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpymeHeHue oT4eTa ouUeHLMKa ONS Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeasiuBoi CTOMMOCTW BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A K lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLEeHKU KpeaAUTHOIro pucka.

1. B OTHOLIEHUW OPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e MockoBckas bupxa https://www.moex.com/;
e cant LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbI dedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIA CaAT KOHTpPareHTa/aMUTEHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsoLwen KoMnaHmen, B OTHOLLIEHUM IOPMONYECKOro nuua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, MOMNy4YeHHble YNpaBnsitoLLe KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro Nnua

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 JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e bBbaHk BTB,

e PanddanseHbaHk,
e bBaHk OTkpbiTHE,

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-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
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
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AxTmonepHoe 0611eCTBO Poccus, 121170, . Mockaa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwxeHue (OT3bIB) pEATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVWTUHIOBLIE areHTCTBAa) POCCUNCKUM
KPEAUTHLIM OpraH13aumsiM, MHbIM POCCUICKMM OpraHu3aumsM, a Takke Ux cneumanbsHbiM opuandeckum nuuam (SPV) n gouyep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX topucamkumin, Poccuinckon ®epnepaumnm, cybvektam Poccuiickon ®egepauum, MyHUUmMnansHbIM

obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.
1.2. Onpepenenne BeposiTHocTn AecbonTa (PD) o 06si3aTenbCTBAM B pyGrIsix U MHOCTPAHHOI BamioTe Yepes peii-

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

Hanunune y poccuinckoro KoHTpareHTa peiTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NMPYHUMAETCH B pacyeT U
paccmaTtpuBaeTcs Kak oTcyTcTBMe perTuHra. Ansa onpegenenns PD gonyctumo ncnonb3oBaTh criegylowme noaxoabl:

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

B cnyyae Hanu4yusa y KOHTpareHTa pevTuHra oqHoOro U3 pOCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHsieTcs 3HadveHue PD,
onpeneneHHoe pocCUNCKUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
aedonTta No penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LKarnbl AreHTCTBa Ofisi BceX 0OBLEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX OBMnMraumn U MHCTPYMEHTOB CTPYKTYPHOTro (hMHaHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBLIM KaTeropusiM NpUMEHSEMbIX PEATUHIOBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun atom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUNCKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIBUPAETCH HaUMEHbBLUNA PENTUHT U3 aKTy-
anbHbIX U cooTHocUTCS ¢ penTuHroM AO «3kcnepTt PA» B cootBeTcTBUM punoxeHnem 4. B crnydae HeobxoamMmMocTy NpoBeCTU
conoctaeneHue pentuHros 000 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnepTt PA» ucnonb3yetcs Tabnuua conocrasne-
HUS PENTUHIOBBIX LLKaN POCCUNCKNX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, YkadaHHas B IHdopmaumoHHom coobeHnn barka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 cConocTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEATUHTOBBLIX areHTCTB». [ns

oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibrpaeTcs cooTBeTcTBYHOLWEee 3HaveHne PD no tabnuue 8 ans cpoka 1 roa. Mpu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBBIX areHTCTB 3HadeHne PD moxeT OblTb onpefeneHo B
COOTBETCTBWU C NMYHKTOM 6.

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

B cnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTuHroB B COOTBETCTBMMU C punoxeHnem 4. MNpu 3TOM B criydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTca HaMMEHbLUWIA PEUTUHT 13
aKTyanbHbIX U COOTHOCUTCS C peNTuHrom areHtctea Moody's. B crniydae Heo6xoAMMOCTM NMPOBECTU COMOCTaBIEHNE PEWTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonssoBaHvem Tabnmubl CONOCTaBNEHNS PENTUHIOBLIX LLKaN POCCUNCKUX KPEAUTHBLIX PEATUHIOBBIX areHTCTB, yKasaH-
How B MIHghopmaumnoHHoM coobennn BaHnka Poccum ot 30.12.2021 «MHpopmMauus o conocTaBneHn penTUHIOBbIX LUKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

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

[nsa KpyMHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUaM Manoro U cpegHero busHeca (Bblpydka 4 mnpg py6. un
6onee B rog), B criy4ae OTCYTCTBUSA PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSAETCS CPeAHAS BEPOSTHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA ypOBHeWN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
roga.

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

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

B cnyyae Hanuuus y KoHTpareHTa penTuHra oOgHOro M3 POCCUNCKMNX PEVTUHIOBBLIX areHTCTB Yepes COnocTaBreHne pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B criyyae Hanu-
YUSA HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HBIMW POCCUINCKMMMW PEATUHIOBLIMU areHTCTBaMu, BbiOnpaeTcs HauMeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX04MMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnuHrom areHtctBa Moody's conoctaBneHue ocyllectensieTcs yepes pentuHru AO
«JkecnepTt PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNeHNUA PEeNTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PEVTUHIOBBLIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHDopmauusi 0 ConocTaBrneHnn PEVTUHIOBbIX LKA
POCCUICKNX KPeOUTHBIX PEVTUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa peiTuHra MHOCTPaHHOrO PeNTUHIOBOIO areHTCcTBa He
NpUHMMaeTCs B pacyeT 1 paccMaTpuBaeTCsl Kak OTCYTCTBME PerTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCSALLMXCS K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B roa), B crnyyae OTCYyTCTBUSI pEWTUHIa OQHOMO U3 POCCUICKNX PENTUHIOBBLIX areHTCTB NPUMEHSIETCS 3HaYyeHue recovery
rate gna Speculative Grade.

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

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTveM AedonTa unu obecueHeHns HencnonHeHne o6a3aTensCcTB B Ba-
NoTe, OTIIMYHON OT POCCUMINCKOro pybrnis, ecnvn MMEKTCS OCHOBaHWs nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHBIX C AESATENbHOCTLIO KOHTPAareHTa, Hanpumep, BBeAEHWUS CaHKUMI, 3anpeTa/HEBO3MOXHOCTM pac4&ToB CO CTOPOHbI UHO-

CTPaHHbIX KOHTpareHToB nnu pOCCVIVICKVIX rocygapcCTBeHHbIX OpraHoB.

25 Ecnn B Ny6nMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMMU ANsl KaXAOr0 PENTUHIa B €XeroAHbIX NCCIEA0BaHNAX.
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2.2. HeucnonHeHne obs3aTensCcTB, B TOM YWCHE MO BbiNnaTe KynoHOB M AVBWAEHOO0B B MHOCTPAHHOW BasioTe, He Cyu-
TaeTcs cobblTMem no obecLeHeHnto nnu AedonNToM KOHTpareHTa B OTHOLLUEHUM Takux oba3aTenscTs (4ebUTopcKon 3aA0rmKeH-
HocTuh) oo 30 anpensa 2022 roga BKNOYUTENBHO B Crlyvae, €CNY TaKoe HEVCMNOMHEHME BO3HUKIO B pe3ynbTaTte aencteui (6es-
OeNCcTBMA) MHOCTPaHHbIX AeN03UTapHO-KMMPUHIoBbIX KOoMNaHui (B T.4. Euroclear n Clearstream).

2.3. Ans obsazaTensCcTB B MHOCTPAHHOW BamnioTe MOXET He cuuTaTbesi cobbiTuem gedonTa ucnosHeHne atnx obssa-
TENbLCTB B MHOW BarntoTe.

PelueHve YnpasnsioLen kKoMnaHum o TOM, 4TO yka3daHHble B Nn.2.1.-2.3. cobbITna ABNA0TCSA NPU3HakoM obecueHeHns
WY NpMBOAAT K AedonTy, 0hOPMASIOTCA MOTUBMPOBaHHBLIM CYXXAEHNEM 1 HanpasnsoTca B CneunanuanpoBaHHbIi AenosnTa-
pun.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIAETCS C y4E€TOM TOr0O, YTO BO3MOXHOCTb MCNOMNb30BaHWNA AaHHbLIX NOocnea-
Hero TOProBoOro AHs Ha TOProBbIX NMOLWaAKax He NPUMEeHseTcs B cryyae, Korga HeToproBbi AeHb (M OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOW TOProB no pelleHuto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBIMNEHHbIX BUpPXXel NOPOroBbIX 3HAYEHWUI UMW UHBIMU COOBITUAMM (COTMAacHO MOTUBMPOBAHHOMY CYXXAEHUI0 yrpaBnsoLwemn
KOMMaHWK), CNOCOBHBLIMM CyLLEECTBEHHO NOBMMATL HA N3MEHEHWe CripaBeanuBOV CTOUMOCTM B Tako HETOProBbIN AeHb N0 Cpas-
HEHWIO C NocneaHUM TOProebiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENLCTBA NPUBOANAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpegeneHns cnpaseasivMBoON CTOMMOCTY aKTMBOB, yNpaBnstoLLias KomnaHus obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHve u o6-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO dhoHAA MO NMPUYMHAM, HE 3aBUCALLMM OT yNpaBsnstoLen KomnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT DaKTUYECKOro NPoBEeAEHMS NpoLeayp No Bblgaye, no-
ralieHuio 1 0bmMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HaveHun Kbl Mockosckon 6upxu, B kKayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM 41151 ONpeaeneHnsi CnpaBeanvBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralleHus He 6onee
6 mecaueB MoxeT ObITb UCMOMb30BaHa CTaBka, paccynTbiBaemas METOA0M MHTepnonsauuM (Hanpumep, NMMHEHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenMBon CTOUMOCTH, Anst 0683aTeNnbCTB CO CPOKOM MNoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBenfiMBoi CTOMMOCTU. BbiGoOp CTaBkM B OTHOLLEHWM akTuBa
Ynpasnstowas koMmnaHns odopmMisieT MOTMBMPOBaHHBIM CyXAeHMeM 1 npedocTtasnseT ero B CneumannampoBaHHbIn genosnTa-

pwiA.
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