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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-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua EeNCTBYET Ha OCHOBaHWMKU NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
ecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEN KOMNAHUM HaaNexallero oOBepUTENbLHOrO ynpasneHus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEeHWs B HUX Nognexar pernctpauum bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHna CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMoB OLEHKMW, NpegycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

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

Habnopaemas u goctynHasa OGupxeBasi nnowagka — TOproBas nrowagka poccuickon bupxm, 3akpenneHHas B NMpaBunax
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 HEUCTONMHEHUS KOHTpareHToM 0b6s3aTensCTB No A4oro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoBbHOCTM (KPeAMTHOIO pUcka) KOHTpareHTa (aMmnTeHTa).

KpeAuTHbIA peATUHT — MHEHWE HE3aBUCUMOrO PEUTUHIOBOIO areHTCTBa O CNOCOGHOCTU PENTUHIYeMOro Nnvua UCMOMHSATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

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



YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHUn MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccunckon ®egepaumm n 0 NpUsHaHUM yTpaTUBLLUMK CUMY HEKOTOPLIX MPUKa30B (OTAENbHBIX NOMOXEHWI Npuka-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIe B OTHOLLEHWU onpeneneHHoro aktnea nnu obszaTenbcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBIEHHbIX B HacToswux [MNpaBunax onpegeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLlel KOMNaHWen B NONTHOM OObEME B CPOKU, YKMNaAbiBaloLMECS B HOPMaribHY PbIHOYHYHO (MK
BHYTPEHHIOO) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40rMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNst 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacTodAwmx MNMpaBunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLeV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeTbl U BblBOAbl 06 OLieHKe cnpaBeanBoi CTOMMOCTU aKTUBOB, O BENUYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbLIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupkeBOro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMEHTOB «XansnbHble nHBecTULMN» (ganee — NMN®P) paspaboTtaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAXx") N MPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMW aKTamu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bon oTyeTHoCTM (MC®O), BBeAeHHbIMN B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenns CYA BctynatoT B cuny ¢ 19 anpens 2022 roaa.

HacTtosilwume Mpasuna onpegeneHns CYA onpeaensioT:

e nepuoamdHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MN®;

e  MOPSAOK ONpPeAeneHnsa aatbl U BPEMEHU, MO COCTOSTHUIO Ha KOTOpbIE ONPeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMNOHHbIX naes MNND;

e KpUTEpun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCTB);

e  MeToAbl ONpefernieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00513aTeNbCTB akTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Moaene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasiexallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHUST TAKON OLLEHKN;

®  MOPSAAOK KOHBEPTaLUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BantoTe, B APYryl0 BanoTy;

e  ropsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [Mpa-
sunamu A4Y MNo;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuem npm
onpefeneHun CTOMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUSI UISMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIA U OOMOSNTHEHWI B HacTosilwme MpaBuna onpeaenenunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

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

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

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBeplleHusi (OKOHYaHus) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

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

CTouMOCTb UMyLLLEeCTBa, NEpPEefaHHOro B OnnaTy MHBECTUMLMOHHBIX naes MN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaAMKN PenepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hoHAAxX», MPUHATLIMW B COOTBETCTBUWN C HUIM HOPMaTUBHbLIMU akTamu,
TpeboBaHnsaMu Ykasanmsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexuns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLECTBA, NepesaHHoro B onnaTy MHBECTULMOHHBLIX
naes NN, He moxeT GbITb ONpeaeneHa paHee AaTtbl Nepeaayy Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UCKIH0-
YEeHWEM Cry4yaeB onpefenieHns CTOMMOCTU MMYLLECTBA, NEPEAaHHOro B onnaTy MHBECTULMOHHbIX naes MNN®P, Ha ocHoBaHUK OT-
YyeTa OLeHLMKa.

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

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

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJIBCTB)
AKTVB — 3TO pecypc, KoHTponupyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK 3KO-
HOMUYeCKUX Bbirog B OyayLuem.

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

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

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNIbCTB

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTMBa MOXET ONpeaensATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMW TakoW OTYET COCTaBIIEH OLEHLLIMKOM,
B OTHOLLEHWUN KOTOPOro CO CTOPOHBLI CaMOPEryNUpyeMbIX OpraHn3aLmin OLEeHLLNKOB HE MPUMEHSANNCH B TeYeHWe ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl AUCUMNIMHAPHOTO BO3AENCTBUSA, NpedycMoTpeHHble PedepanbHbiM 3akoHoM "O6 oueHoYHoM
peaTtenbHocTy B Poccuinckon depepauun”, a Takke BHYyTPEHHUMN LOKYMEHTaMM camoperynmpyemblX opraHM3aumin OLeHLLKOB,
N CTaXx OCYyLLECTBIEHNS OLEHOYHON AEATENbHOCTU KOTOPOro COCTaBNAET He MEeHee TpeX feT, a Tak Xe MMeKLwuMm KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHUK OTYETa OLEHLUMKa AaTa OLEHKM CTOMMOCTU JOIMKHa ObITh He
paHee LIeCTV MecsLeB A0 AaTbl, MO COCTOSAHUIO Ha koTopyto onpedenseTtcs CHA. Mpu 3TomM CTOMMOCTb akTUBa onpegenseTcs
Ha OCHOBaHWWM OOCTYNHOro Ha MOMeHT onpeaeneHus CYA oTyeTa oueHLMKa ¢ gaTol OLUeHKn Hambonee 6nM3kon k garte onpe-
AerneHnsi CTOMMOCTM akTMBa, COCTaBMNeHHOro ¢ cobnogeHem TpeboBaHNin HOPMaTMBHBIX MPaBOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacToAwmmmu Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble CMo-
CcoObl OLIEHKMU;

e [Jlebutopckasn 3ag0mKeHHOCTb, B CllyYae Hanuius npusHakoB obecLeHeHNs 1 HEBO3MOXHOCTU NPUMEHEHNS UHbIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANs LieHHoW Bymaru, JonyLeHHON K Topram Ha POCCUICKON Brpxe (3a UCKIMI0YEHNeM LieHHbIX By-
Mar MexayHapoAHblX OMHaHCOBbIX OpraHu3aLuii) Npu3HaeTcs AoCTynHas U Habniogaemas bupxxesasa nnowagka B criyvae of-
HOBPEMEHHOIO COBNI0AEHNS HKENEPEYNCIIEHHBIX YCIIOBUIA:

e LieHHaa Gymara gonyuieHa k Topram Ha poccuickon bupxe, npusegeHHon B NpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaseannBovi CTOMMOCTY;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegxHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KkBMBaNeHT no kKypcy baHka Poccum Ha gaTy onpegeneHvs akTUBHOIO PbiHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upke He NPpoBOAUNMCL TOPr, AN ONpeaeneHns akTUBHO-
CTW pbIHKa UCMNOMb3YIOTCA AaHHbIE 3TON BMPXM NO nocrnegHemy GrivbkaniemMy TOProBOMY OHHO.

[ns oueHkn cnpaBeaIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTCs:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B MopsAaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Hus CHA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckas Bupxa SBNAeTCs akTUBHbLIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yetcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMyHbIX TOProBbIX MSIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaEeTCsA TOProBasi NoLazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar n Poccwuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLWMN OOWMA 06BEM CAENOK NO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
naHumn Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beme caemnok Mo KONUYECTBY LIeHHbIX Bymar
ncnonbayeTcs MHpopMaLus 06 o6beme caenok B AeHEKHOM BblpaxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanoTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccumn Ha paty onpegenexusa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnMyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYMUTaeTCHd TOpPro-
Bas nnoLwjagka ¢ HambomnbLIMM KONUYECTBOM CAENOK 3a AaHHbI Nepuoa.

[ns oueHkn cnpaseanMBOnN CTOMMOCTU LIEHHbIX 6ymar MCcnonb3yrTCA Moaenn OUeHKN CTOMMOCTU LIEHHbIX 6ymar, ana
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, @ TakXke Moaesn OLUeHKHU, No KOTOpbIM onpeaenexH aHanorn4yHbIN akTuB.
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Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GMPXKeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoA CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMMTEHTA

[Ansa ueHHbIX 6yMar pocCMUCKUX IMUTEHTOB

[lna onpeaeneHys cnpaBeanvBo CTOMMOCTM UCMOMb3YTCS LieHbl OCHOBHOIO pblHKa (M3 Yncna
aKTMBHbIX Poccuckux 6upx), BoibpaHHble B criegytoLem nopsake (ybbisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpxK Ha aaTty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTUSA He paBHa HyIIo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaty onpegeneHus CHA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUIACKOM BUPXK Ha aaTy
onpepenexust CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpefenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcd B UHTepBane mexay MUHMMaIbHOM U MaKCUMarbHOW LeHaMun cOenok Ha 3Ty Xe aaTty
3TOM e BUpXu.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXayHapoAHo# Komna-
HUN

[na onpegenexHuns cnpasBefnuBoON CTOMMOCTU UCMOSb3YeTCH LieHa 3aKpbITUS OCHOBHOIO PbIHKa
Ha gaTy onpegenexHua CHA npu ycrnosumn noaTBEPXKOAEHNSA €€ KOPPEKTHOCTH.

LieHa 3aKpbITUsi NPU3HAETCst KOPPEKTHOW, ECMN packpbITbl AaHHble 06 06beme TOpros 3a AeHb
1 06bEeM TOProB He paBeH HyIo.

Ecnn Ha paTy onpepenenHns CYHA OTCYTCTBYIOT LieHbl OCHOBHOTO PblHKA, ANS OnpeaeneHus
cnpaseasnivBoi CTOMMOCTU LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTMU LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, OnA onpeneneHuna
crnpaBeannBon CTOMMOCTU LIEHHOMN 6ymarm NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU LI€HHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccryyad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06yCJ'IOBJ'IEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom Ccny4vyae Ha gaty onpeneneHus CYA 0onyctmmo
MCNonb30BaTh LEeHbl NOCnegHero TOproBoro AHsi OCHOBHOWN 6Mp)Kl/1.

Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ansi KOTOpbIX onpeAensieTcs akTUBHbIN BHEOUPXKEeBOW PLIHOK WUIv Ans
KOTOpbIX UMEloTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- ypOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

AKIMOHEPHOE 001IEeCTBO
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LieHHas 6ymara poccui-
CKOro M MHOCTPaHHOro
3MMUTEHTa, a TaKXe aKLum
MeXAyHapoAHbIX KoMna-
HUNA

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLatoLLmMXcs Ha POCCUMCKUX U MHOCTPaHHbIX hoHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOLENbIO OLIEHKWN, OCHOBAHHOW Ha KOpPeKTu-
poBke ncrtopuydeckoin LeHbl (Mogens CAMP).

[aHHas KoppeKkTMpoBKa NPUMEHSIETCS B Clydae OTCYTCTBUS HabnogaemMol LeHbl B TedyeHue
He Goree fecsATV pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[nsa uenen oueHKM cnpaseiIMBON CTOMMOCTU UCMONb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpeaeneHHbIVi NPOMEXYTOK BPEMEHW aHanu3npyemMoro pmHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (GeHUMapka) akumi
POCCUINCKMX IMUTEHTOB mncnonb3yetcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTOPa (6eHYMapKa) akLMin MHOCTPaHHBLIX SMUTEHTOB, TOPryeMbIX
Ha MHOCTpaHHbIX Bupxax, ncnornb3dyeTcs MHAEKC BMpPXuK, Ha KOTOPOKM onpeaeneHa cnpaseanm-
Bas LeHa ypoBHS 1 mepapxmu cnpaBefnmBoi CTOMMOCTW AaHHOW LeHHon Bymarun Ha pary,
NpeaLlecTBYOLLYIO AaTe BO3HMKHOBEHNSA OCHOBaHWA ANS NpuMeHeHnsa mogenun CAPM.

Cbopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha aTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OOHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvBom
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpaesennmBas CTOMMOCTb LeHHon Bymaru;
E(R) — oxxuaaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxupgaeMon goxoaHoctu mogenu CAPM:
E(R) = R+ B (R — RY),
roe:

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOAHOCTU, NPUBEAEHHAS K KONUYECTBY KaneH-
JapHbIX OHEeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
Rf - 693pMCKOBaﬂ CTaBKa OOXO4HOCTWU Ha AaTy onpeaeneHnsd CI'IpaBe,EU'IVIBOf;I CTOMMOCTMH;
(T, — T,) - KONMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHLIMW aaTamMu.
T, — AaTa onpeaeneHns cnpasenueoil CTOUMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3purckoBas cTaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNoMb3yTCS:

e MeToAMKa pacy€Ta KpMBOMN 6ECKyNnOHHON JOXOAHOCTM rOCyAapCTBEHHbIX 0bnuraumi,
onpegeneHHasa MockoBckon bupxen;

e [MHamu4yeckue napameTpbl G-KpUBOW MO COCTOSIHAKO Ha KaXKObli TOProBbIA AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUPXKN.

Ons akunm MHOCTPaHHbIX SMUTEHTOB B KauyecTBe DE3p1CKOBON CTaBKM JOXOAHOCTU NpUMe-
HSIeTCS1 CTaBKa MO rocy4apCTBEHHbIM LIEHHbIM Bymaram, «cTtpaHa pucka» KOTOpbIX COOTBET-
CTBYeT «CTpaHe puckay» oueHuBaeMon akumu no gaHHeiM VIC Bloomberg.

CraBka KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

an OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HaydeHune 6e3pMCKOBOl7I
CTaBKW 3a 3TOT AeHb NPUHUMaeTCAa paBHbIM NocrieaHeMYy U3BECTHOMY.

R, =M1 q,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeannBoi CTOUMOCTY;

Pm, — 3HaueHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLyto AaTy onpeaeneHms cnpaeseanueon
CTOUMOCTHU.

B — Beta koabdDULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3Ha4YeHU) PbIHOYHOIO UHAMKA-
TOpa M U3MEHEHUSIM LieHbl LieHHon Bymaru. [ins pacyeta koadumumeHTa B 1MCnonb3ytTes
3HaYeHus, onpederneHHble 3a nocnegHve 45 Toproebix OHEW, NPeALecTBYOWMNX AaTe onpe-
JeneHns cnpaBensIMBon CTOMMOCTY;

BeTa K03 MUMEHT paccunTbIBaeTca Ha AaTy, NpeaLllecTByloLLyto faTe onpefeneHus cnpa-
BeanmBon ctoumocTu. Mpu aTom AaTa pacyeTa beta koabdurumeHTa fomkHa ABNATLCS TOpP-
roBbIM AHEM.
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_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
m

a —

Pa;_; Pm;_y

roe:

R, - BoxooHOCTL akTuBa,

Pa; — LieHa 3aKpbITUSA akTuBa Ha aary i;

Pa;_; — npeablayLias ueHa 3akpbITUsS akTuBa;

Ry - BOXOOHOCTb PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpa Ha AaTy i;

Pm;_; — npegbigyLiee 3Ha4eHe PbIHOYHOIO HAUKATOPa;

i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe OnpeaeneHus crnpaBeanvMBon CTOMMOCTU.
Mpwn ncnonssosaHun mogenn CAPM B uenax pacyeta beta koadpduumeHTa:

e NS aKUMIN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHus LieHbl 3akpbitusa Ha Moc-
KoBckow bupxe;

e NS aKkuuMh MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTus
OuMpxK, Ha KOTOPON onpedeneHa Hagnexawas KOTUpOBKa YpoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLIeCcTBYHOLLYI0 aTe BO3HUKHOBEHWNS] OCHOBAHUM
ans npumeHeHusa mogenu CAPM.

MonyyeHHoe 3HaveHne Bbeta koadbduumeHTa OKpyrnsieTcs no npasuniam MaTtemMaTUyecKoro
OKpYINeHWs A0 NSATU AeCATUYHbIX 3HaKOB.

[1ns pacyeTa 4OXOOHOCTU aKTMBa U PLIHOYHOIO MHANKaTopa (6quM3pKa), NCNONb3YyHTCA 3HaA-
YEHUSA LieHbI 3aKpbITUS U PbIHOYHOIO MHAMKaTOpa 3a nocnegHne 45 ToproBbixX AHEN, NpeaLue-
CTByKOLiMe garte onpeneneHns cnpaBeannBon CTOMMOCTH.

LLeHa 3aKpbITUA akTuBa Ha OaTy onpeneneHuna CI'IpaBe}J,J'IMBOVI CTOMMOCTU B MOAENN HE Yy4un-
ThbiBaeTCH.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KaKoW-NMBO TOProBbin AeHb B nepuoae 45 TOprosbIX AHEW,
Ha paTty pacdeTa koadduumeHta beta, MHpopMaumsa O 3HAYEHWUM PLIHOYHOINO MHAMKaTopa
(6eHuymapka) 1 6e3prCcKOBO CTaBKW 3a STOT TOProBbIN A€Hb B MOAENN He yUMTbIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAUKaTopa (beHumapka) B
Kakol-nmbo Toproebi AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacdeTa koadduumeHTa
Beta, 3Ha4eHne pbIHOYHOIO MHAMKaTOpa (6eHYMapKa) 3a STOT TOProBbI AeHb NPUHUMAETCH
paBHbIM NOCNEeAHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWIA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUM Anis npuMeHennst mogenyu CAPM fo gatel npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTcsa MHopmaumsa TONbKo Ton Gupxu,
KoTopas onpefeneHa Ha aaTy BO3HUKHOBEHMS OCHOBaHWUM Ons npuMmeHeHns mogenn CAPM.
K Takon nHdopmaumm oTHOCATCS cneayowmne 3Ha4eHus:

e  LieHa 3aKpbITUs;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LleHHas 6ymara, npuobpe-
TeHHas npun pasMelweHnmn

LleHa npuobpeTeHus.

C paTtbl NosiIBNEHWS LieH, NO3BONSAOLNX npon3BeCTN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanMBasd CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATBCA LeHa pa3MeLleHUsl, CKOPPEeKTMpPOBaHHAs MPOMOPUMOHANbHO Ha M3MeHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.
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Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenseTcs aKkTUBHbIN PbIHOK U OTCYTCTBYIHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU

LleHHble 6ymaru, ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C UC-
nosib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeAeneHHas Ha OCHOBaHUM OTYeTa OLeHLUMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTtb) mecsAues oo aatel onpegenexHua CHA u coctas-
neHHoro He nosaHee 6 (LecTb) MecsueB Ao AaTbl onpeaeneHns cnpaBeanvMBoni CTOMMOCTMY.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHWM OTHETa OLEH-
LLMKa, OrpaHNYMBaAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CITy4ae BO3HUKHOBEHWS COObITUIA, Be-
Oylimx K obecLieHeHNo akTuBa B COOTBETCTBMU C lMNpunoxeHnem 3.

Moaenu oueHKM CTOUMOCTM LiIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIi aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[ns oueHkn LeHHon 6ymar14 ncnonb3dyeTcd UeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Mo OTHOLle-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpeae-
nexus CYA, B COOTBETCTBUMN C MOAENSAMMN OLIEHKM CTOMMOCTU LEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH akTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopdAaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LLlEeHHOMN 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

AKIMOHEPHOE 001IEeCTBO

Poccust, 121170, r. Mocksa,
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LleHHas 6ymara, nony- [nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa UCXOOHOW LieHHOW Gymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTte aarty onpegenexHms CHA B COOTBETCTBUM C MOAENSMM OLEHKN CTOMMOCTU LIEHHBIX Bymar, ons
KOHBepTauuu B Hee KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koadduLmeHTa KOHBEpPTa-
ApYyrov ueHHon 6ymaru Lumn.

(ucxopHoOM LieHHOM OY-
marm) Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syetca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpepeneHHast Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBefnveasi CTOMMOCTb OMpeAensieTcs CornacHo 3ToMy NopsigKy 4O BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTU LiEHHOW Bymarn noslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHowW Gymaru (McxogHOW LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumin ¢ 6onbluen (MeHbLLe) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLUMW B HUX UCXOAOHbIX aKUWii, ABMSETCS OLEHOYHash CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OuEeHOYHOW CTOMMOCTbLIO akLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTaLUW B HUX UCXOAHbIX aKUuuii, ABMSETCS OLEeHOYHAast CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OuEHOYHOW CTOMMOCTBIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauuy npu ApobneHnm nc-
XOAHbIX aKLMN, ABNSETCA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMiA, AeneHHas Ha Ko-
acpuumneHT gpobneHus.

o  OUEHOYHOM CTOMMOCTBIO aKLM, MPU3HaHHbLIX B pe3ynbTaTe KOHBEpTaLMM Npy KOHCONMaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaauuu.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbIMycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTauumu B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNsSeTCs OLeHOYHash CTOMMOCTb KOHBEPTU-
pOBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONM4eCcTBO akUmMii, B KOTOPOE KOHBEPTMPOBaHAa oaHa
KOHBepTMpyeMmas LeHHasi bymara.

e OueHOYHON CTOMMOCTbIO aKLWIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTAaLMM B HUX MCXOAHbIX aK-
UM Npu peopraHnsaumm B oOpMe CNnsHUSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

o  OUEHOYHOM CTOMMOCTBI akUMiA BHOBb CO3[@aHHOrO B pes3ynbTaTte peopraHusaumu B opme
pasgeneHust Unu BblOeNeHNs akUMOHEPHOro obLLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koadumumeHT KoHBepTauuun. B cnyyae, ecnu B pedynbTate pasgeneHus nnm
BblAENeHNst co3gaeTcs ABa unv Gonee akUMOHEpHbIX 06LLecTBa, Ha KO3AMULMEHT KOHBEP-
Tauumn OenuTcsa oueHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, YMEHbLUEHHAsA NPONopLm-
OHanbHO Jone MMyLLecTBa peopraHM3oBaHHOrO akUMOHEpHOro obecTsa, nepegaHHoro ak-
LUMoHepHOMy 06LLecTBY, CO34aHHOMY B pe3yrbTaTe pas3aerneHns Uim BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B (popme Bbl-
JeneHnsi aKLMOHepHOro o6LLEeCTBa, MPU3HAHHLIX B pe3yrbTaTe UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOTO O6LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBegnueBas CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B criefytoLemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas
B COOTBETCTBUM C MOZENSIMU OLEHKU LIEHHbIX Oymar, yMHOXaeTcsa Ha KonuyecTBo Gymar B noptdene, nonydeHHas BennuuHa
okpyrnsietcs 4o 2 (OByx) 3HakoB nocrie 3ansToln, NoNy4YeHHOe 3HaYeHne Npy HE0HBXOAMMOCTM YMHOXAETCS Ha KypC, YCTAHOBMEH-
Hbii B MpaBunax onpeaenenusa CHYA, n Takke okpyrnaetca o 2 ([Byx) 3HakoB nocne 3ansaTou.
CnpaBeanueasi CTOMMOCTb LIEHHbIX GyMar, CTOMMOCTb KOTOPLIX ONpPeaensieTcsl OLEHLLMKOM, NPU HanM4um npusHakoB
obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHUI Kk OTHETY OLeHLLUKA.
Cnncok o6Lux cobbITUin, NPUBOASALLMX K 0becLieHeHuto, ykasaH B Mpunoxexun 3.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAeNKU, NpuBeAeHHON K Bantote pacyeta CHYA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTMPYETCS B Cnyvae BO3HUKHOBEHMS COObITUIA, NpUBOASALLMX K 06eCLeHEeHUI0, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 3.

ONPEAENEHUE CMPABEAIMBOWA CTOUMOCTW MO COENKAM C BA;I1IOTOI;1, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMWU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BasoToMW, 3aKMYeHHbIM Ha ycroBusix T+, onpeaensietcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMOCTbIO BantoThbl, 3admk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxvrtenbHON pa3Huubl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adoimKEHHOCTb) Yy NpoAdaBLa, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a40mKeHHOCTh) y NpoaasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLIEeHEHMIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, ykasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

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

CnpaBeanveas CTOMMOCTb OMpeaenaeTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKX CNpaBeanmBon CTOMMOCTY Npu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnincok obLwux cobbITnin, NpMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

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

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHns nx cnpaBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl Pac4eTOB MCMOSb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®enepaunn.

B cny4yae ecnu LieHTpanbHbiv 6aHkom Poccuiickon ®efepaumm Kypc He YCTaHOBIIEH, TO UCMONb3YETCS COOTHOLLEHNE
MeXxay Kypcom BanioTbl U BantoTon onpegenexdns CYA, onpegensieMoe Ha OCHOBE Kypca 3TVX BasltoT N0 OTHOLLEHWIO K Aonnapy
CLLA (USD), ycTaHOBMNEHHOMO KOMNO3UTHLIM phiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOI BanioThl,
onpepeneHHon Yyepes gonnap CLA (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (4anee — Aen0o3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro 4eno3nta 4o HacTynsieHns Cpoka ero nosiHOro noratleHusi, yCTaHOBIIEHHOIo
[OroBOpOM, onpefensieTcs B creayoLlem nopsiake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbLIX Ha AaTy onpeaerneHns cnpaBeaBoi
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHONM LOroBOPOM, ECIIN CPOK NoralleHns genosuTa - «4o BocTpeboBaHus»;
e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHns cnpaBeanMBoi CTOMMOCTM, CnpaBeaniuBasl CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOW OCTAaTKy AEHEXHbIX

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecrniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
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 BHeCceHUst U3MeHeHUi B yCOBUS OnpeaeneHnst cpoka Aorosopa MakCMMarbHbIN CPOK onpeaenseTcs B CooT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMNo3nNTOB ONpeaenseTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTU Npn BO3HMKHOBEHUM CobbITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 3).

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 3.

METOA NPUBEAEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
P
pv= "
] (1+ r) D, /365

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (obs3atenncTaa);
N - KONMYEeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl norawleHns aktmea (obssaTenbcTBa), Ha4YMHasa C AaTtbl onpeaeneHus
CYA;

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

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

D

" . konuuecTBO OHelt oT AaThl onpeaenernst CHA [0 AaTbl N-0ro AEHEXHOro NOTOoKa;

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

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKNo4asa I'IpOU,eHTHbII7I [oxo4, paccynuTbliBaldOTCA B COOTBETCTBUM C YCIIOBUAMK OOroeopa, narton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWAdA
paTte OKOHYaHuA n-oro nepunopa (38 NCKINo4YeHmneMm crniydaeBs 4OCPOYHOro norawleHna OCHOBHOro ,u,onra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbIBAKTCA C y4EeTOM Kanutanm3aumm npoueHTHbIX 40X040B, eClnk 3TO npenycMoT-
PEHOo ycrnoBmamMm aoroeopa.

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

o BHECEHUS U3MEHEHWI B OrOBOP (B TOM YMCHE B YacTh U3MEHEHUS CTaBKW MO LOrOBOPY, CPOKa AENCTBUS LOrOBOpPa,
NepuoaNYHOCTU U CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),
o M3MEHEHMUSI CyMMbl OCHOBHOTIO Aonra (MonofHEHNs!, YaCTUYHOTO JOCPOYHOrO NoralleHnst OCHOBHOIO A4onra, eCrim OHO He

ObINo yyTeHo B rpaduke).

Mopsaaok  nepnoanyYHOCTbL onpeaesrieHusi CTaBKM AUCKOHTUPOBaHUA

CTaBKka ONCKOHTMPOBaHNA OnpeaenseTcs No COCTOSHUIO Ha KaXOyro gaty onpenenexHuna crnpaBeanMBon CTOMMOCTH.
CTaBka ONCKOHTMPOBaHUA paBHa:

e CraBke, npegycMOTPEHHOM AOrOBOPOM, €CNN JaHHasa CTaBka COOTBETCTBYET PbIHOYHOWN.

CraBka npu3HaeTcqa prHO‘-IHOIZ, €Cnun 0eno3nTHbIN BKag pasmelleH B GaHke, KOTOprl71 BXOAOUT B I'Iepequb CUCTEMHO
3HAa4YUMbIX KpeOUTHbIX opraHmsaLwnh, yTBep)K,D.eHHbIIZ BaHkom Poccum Ha OCHOBaHWW METOLMKM, yCTaHOBJ'IeHHOVI YkasaHnem
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuke onpeaeneHns CUCTEMHO 3HaYMMbIX KPEAMTHBIX OpraHvM3auniiy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHus.

o CpeHeB3BeLLEHHON NPOLIEHTHOM cTaBke, onybnvkoBaHHo baHkom Poccuu Ha faTy onpeneneHus cnpaseniMBoi CTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
kom Poccumn cpefHeB3BeLLEHHON NPOLIEHTHON CTaBKOW ModpasymMeBaeTcsl CTaBka, pa3MeLleHHas no agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o0 NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epepaumn 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXUMAAEMbIM CPOKOM pasmeLleHns ge-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTY, 118 onpedeneHns sHadeHnss HabnaaemMon pbiHOYHOW CTaBKM NPUMEHSIETCA
creayoLmii Noaxoa:

e  KntoyeBas ctaBka baHka Poccuu, gerictBoBaBLlas Ha nocnegHuii pabounii oeHb Mecsiua, 3a KOTopbI onpeaeneHa
cpeaHeB3BeLLeHHas NpoLeHTHasa CTaBka, cpaBHMBAaETCH C KnoveBor ctaBkon baHka Poccuun, gencreytollen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaennmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAaa packpbliTad cpegHeB3BeLleHHanA CTaBKa,

L4 ecnu knioyeBas ctaeska baHka Poccum nameHnnacb o MOMeEHTa onpegeneHua cnpaBe,qnmson CTOMMOCTH, B Ka4ye-
cTBe prH0‘~IHOI7I CTaBKN NpUMeHAETCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHaribHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne pblHO‘-IHOVI CTaBKWN U3MEHSAETCS B TON e
nponopuuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe ebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns n o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 0653aTenbCTB KOHTPAareHToB, YCTaHOBMNEHHbIX MO KaXaoMy Buay Aebutopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXeHUsX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTo Takas 3a40MMKEHHOCTb He MOXeT OblTb KBannduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3afoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHumn 3, KPOMe JONYCTUMOW MPOCPOYKMN 06A3aTENLCTB B paMKax OnepaLoHHOro LMkna, He MoxeT ObITb Npu3HaHa one-
paLMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnst Takon 3a05MKEHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka No AebUTOPCKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH U3 CTaTyca «OnepaLMoHHON» B CTATyC KNMPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpasnsiowas KOMNaHna Mcnonb3yeT AOCTYMNHY0 el 060CHOBaHHYO U NoaTBep-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenserT:

® BO3MOXHOCTb KBanudukaumm 0ebntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AebUTopckol 3aA0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHO nHopMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexust CHA.

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

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpepjerne-
Husa CHYA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 06513aTENbCTB MO BbiNnaTe BO3HArPaXXAeHW M pacXoAoB, CBS3aHHBIX C [LOBEPUTENbHBIM
yrnpasneHuem, NpuaHaeTcs B CyMMe, He NMpeBbiLLatoLLel npeenbHo JoNyCTUMBbI pasMep BO3HarpaXaeHuwii Ha aaTy npuaHaHus
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B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbilLaoLLen chopMUPOBaHHbIA pe3epB Ha NpU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOpble nponcxoanT dhopmMupoBaHue pesepsa — He TpebyeTcs.

Cnpaseanveas CTOMMOCTb YKa3aHHbIX HUXKe 06A3aTenbCTB onpeaenseTca Ha OCHOBaHUW JOKYMEHTOB, NOATBEPXAAt0-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06CcnyxmMBaHWI0 GAHKOBCKMX CHETOB (BKMOYas BantoTHbIV KOHTPOSb);
- pacxobl No onnaTe ycryr opraHu3aLuuii No CoOBEPLUEHNIO CAENOK N 0BCNY>XUBAHWIO CHETOB B TakMX OpraHv3aumsx;
- pacxofbl TPETbUX NNL,, ONa4ymBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKas3aHWM yCryr cneuuannsmpoBaHHOro Aenosntapus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbLINJATE OU-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebutopckasa 3agomkeHHOCTb MO Bbinnate AMBUAESHAOB MO aKUMAM NPU3HAETCs onepaunoHHON, B OTCYTCTBME NPU3Ha-
KOB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
Takke MexayHapOAHbIX Kopnopauumn.
OueHka cnpaBeanvBoi CTOUMOCTM A4eBUTOPCKON 3a40MMKEHHOCTY MO BbiNnaTte AMBUAEHAOB MO akuMsaM onpegensercs
B TEYEHMe BCEro Cpoka KBanmdukaLmm Takon 3a80mKeHHOCTH Kak onepaLyoHHON UCXoas 3.
KOnMyecTBa akuui, y4TeHHbIX Ha cyeTe aeno MNP Ha aaTy, Ha KOTOpYlo ONpeaenstoTcsa nuua, UMeroLwme Npaso Ha
nonyveHve avemaeHaa (goxoda) n o6bABNEHHOro pasmepa AvBuaeHaa (4oxoada), NPUXoAsLLEerocs Ha O4HY COOTBETCTBYIOLLEN
KaTeropuu (Tuna) 3a BbLIMETOM HaNoros 1 c6opoBs, ecnu 3T NPUMEHNMO.

B cnyyae oTcyTcTBUS 0chmumanbHOM MHopMaLMn 0 paaMepe Harora Ha 4oxoAbl NO LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANIEXALLEro YAepXKaHWo, NPUMEHSETCA MakCMManbHO BO3MOXHasa ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKkoBckue cyeta Ynpasnstowen komnanum .Y. NN B pasmepe, BkrovaoLweM B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavymcnsaeT 4ebutopckyro 3agomkKeHHOCTb Ha CyMMy Harora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3aQ0MKEHHOCTN Kak onepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpepensieTcst B COOTBETCTBMM C MNpunoxeHuem 3.

Cnuncok 06Lmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxoay
NO AEHEXHbLIM CPEOACTBAM HA CHETAX

[ebutopckas 3af0omKeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpaBnsioLLe KOMNaHUm
0.Y. MU kBanudumumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OeCueHeHnsa ¢ AaTtbl MPU3HAHUA OO0 AaTbl
BbINfaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBegnueas CTOMMOCTb 4e0MTOPCKOM 3aA40MKEHHOCTI MO NPOLEHTHOMY A0XOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpeagenseTca B CyMMe Ha4YUCIEHHbIX COTMacHoO yCroBUsM AOroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOro ocTaTka - B Crnyvae, ecrnv yCcroBus HAQ4YUCHEeHNs NPOLLeHTOB NO3BONSAIOT HAAEXHO U JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLum 4ebUTopcko 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B ClyYae BbISBNEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanMeas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHuto, Yka3aH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

Hebutopckasi 3af0MMKEHHOCTb NO AEHEXHbIM CPEACTBAaM, HAaXOOSLMXCS Y NPodheCcCnoHanbHbIX YY4aCTHUKOB pbiHKa
LieHHbIX Bymar, kBanuduLmMpyeTcs Kak onepaumoHHasi, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHus1, a Takke He Bonee 3 pa-
6o4Mx OHel ¢ gaThl, Korga ynpaensaooLas KOMNaHUs Bbipasusia HamepeHue O BbIBOAE OEHEXHbIX CPeacTB CO cYeTa B YCTAHOB-
NeHHol hopMe COrnacHO 3akMoYeHHbIM 4OroBopam (COrnalleHnsimM), B Cryvae, ecnm B TEY4EHUE YKa3aHHOro Cpoka AEHEXHbIe
CpeAcTBa He nosy4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAS.

NHpopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs YNpaensolen KOMNaHuM O BbIBOOE [OEHEXHbIX CPeAcCTB
npepocTaensieTcs B CneunanuavpoBaHHbIi 4eno3utapuii He No3gHee AHS, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.
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CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOW 3aJ0MmKeHHOCTM Bpokepa No AEHEXHbIM cpeAcTBaM, HaxXOAsALWMMCS Ha
OpoKepckoM cyeTe, MPU3HAETCsl CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOCre COBEpLUEHNsI BCEX OMepauuii ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCT Gpokepa AoMmkHa coBnaaaTth C CYMMOWN AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, HA KOTOPbI ONPeaensieTca CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanmumkaLuum 4ebUTopCcKom 3a0IMKEHHOCTUN KaK ONnepaLmroHHON, a Takke B Cllyvae BbISBNIEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecLeHeHnto, yka3aH B lMpunoxeHum 3.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
crnepywoLime BUAbI:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLLUEHUSA cAernokK ¢ nmyuiectsom MNP, no koTopbiM HaCcTy-
nuna Hanbonee paHHAA AaTa pac4eTos;

e [leGuTopckas 3af0mKeHHOCTb ynpasnstoLen komnaHum nepeg MNA®;

HebuTopckas 3a40mKeHHOCTb, BO3HMKLLAS MO AOroBopam C ayaUTOPCKON OpraHu3auunen, OLeHLLMKOM, crieLmanmanpo-

BaHHbIM Jeno3uTapuemM, peructpaTtopom, bupxen, ykasaHHbimu B Mpasunax OY MNA®;

JebuTopckas 3agomKeHHOCTb, BO3HMKLLIAS NPU OnnaTte pacxofoB, CBA3AHHbLIX C JOBEPUTENbHBLIM yrpaBreHeM;

[ebutopckas 3a00mKEeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe nepeBoda AEHEXHbIX CPEACTB («AeHbIM B NyTU»);

[ebuTopckas 3agomKeHHOCTb, BO3HMKLLIASA B pe3yrnbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

WHasa gebutopckasi 3a40mKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanuduumMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnu 06LLMI CPOK NoralleHus Takon 3a0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknioyeHnin JOroBopoB), - C AaThbl NPU3HAHWA 4O AaTbl
noraileHus CornacHo ycrnosusim caenku. MNMpu aTom JonycTUMbIA CPOK HapyLueHMs 06513aTenbCTB KOHTPareHToM cocTaBnsieT 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTBe onepaumoHHol. Mpu Hann4nm o60CHOBAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HUS YNpaBnsioLen KOMNaHm O TOM, YTO yBENMYEHMEe CPOKOB MNoralleHust 4eOUTOpCKon 3aJ0iMKEHHOCTN He ABNsSieTCs cnea-
CTBMEM HEraTUBHbIX NPOLECCOB, BO3HWKLLMX B OESATENBHOCTU YNPaBRSIOWEA KOMNaHUW, a Takke HanMuve OOKYMEHTanbHOoro
noaTBEPXKAEHMS OT YMPaBMsOLLE KOMMaHWM CPOKOB MOralleHUsl 3a0MKEHHOCTW, Takas 3ad0MMKEHHOCTb MpoaoImKaeT OTHO-
CUTBCS K ONepaLMoHHON.

e [lebuTopckasi 3a40MKEHHOCTb, BO3HMKLLAA NO AOroBOpaM C ayAMTOPCKON opraHu3aLluen, oueHLWnKom, crneuma-
NM3UpOBaHHbIM Aeno3uTapueM, permucTtpaTopom, bupken, ykasaHHoimu B Mpasunax AY MU, a Takxke pgedbutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTenbHbIM ynpaBneHuem NMU® — c gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a00JPKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. [Mpu Hann4YMmM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNPaBNsoOLLEN KOMNAHUN O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs YCNyr Unu noraweHns 4ebUTOPCKON 3a00IMKEHHOCTU He SBMSIETCA CNEeACTBUEM HEraTUBHbLIX NPOLLECCOB, BO3-
HUKLUMX B OESATENBHOCTU AOMMKHMKA UMW NPU HANM4YnM JOKYMEHTANbHOro NOATBEPXKAEHMS OT KOHTPAreHTa MHbIX CPOKOB Noratue-
HUS 3a0MKEHHOCTM / oka3aHua ycnyr NUO senseTcsa oCHOBaHWEM AN yBENMYEHMS CPOKa KBanM@uKaLmm Takon 3aa0rmKeHHO-
CTW B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBEHHbIX AOKYMEHTaX.

¢ [leGuTOopcKasi 3af0MMKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeueHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TAKOW 3a40MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeBbUTOpPCKOI 3a40MKEHHOCTU onpeaensieTcs:

e B cymMme (hakTU4eCKOro octatka 3afO/mKeHHOCTU Ha JaTy onpeaerieHus cnpaBegniMBomM ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXaylo AaTy onpeaerneHus cnpaeBeanuBon ctoumocTu. B criyyae, ecnu pasmep 4ebuTopcKom 3a40MmMKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNONb3YyTCA METOAb! annpokcUMaumum BenmnymH.

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAuYMCNEeHHbIX 006513aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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e B CyMMe, onpeperieHHOM ¢ Ucnonb3oBaHWeM MeToAa NPUBeAEeHHON CTOMMOCTHU 6YAYLIMX AeHEXHbIX NOTOKOB C
y4eTOM KpeauTHbIX puckoB (Mpunoxerune 3) BO BCeX UHbIX Cyyasix.
Cnncok obLwmx cobbITuiA, NpUBOASALLNX K 06ecleHeHuto, ykasaH B Mpunoxenum 3.

NOoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAITPAXOEHUA U UCMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C OBEPUTEJIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns dopMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeH1s ynpas-
NAOLWEeN KOMNaHMM U B YacTU pe3epBa Ha BbINNaTty BO3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLeCTBNS-
IoLWeMy BeeHne peectpa UHBECTULMOHHbIX Naes PoHAa, bupxke n ayautopckon opraHusaunm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbln ICXo4sa 13 pasMmepa Bo3HarpaxaeHus, npeayCcMoTPEeHHOoro npa-
sunamu Y NMA®, HaumcnseTca HapacTaloLmMm UTOrOM 1 oTpaxaeTcs B cocTaBe obssatenscTs MNP B gaTy onpeaeneHns ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nos3aHen U3 AByx AaT — AaTbl HAYana kaneHaapHoro roga unu aathbl 3aBeplueHns (OKoHYa-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLen KoMNaHuy;

Hanbonee nNo3gHen n3 AByX AaT NpW NpekpalwieHun - AaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUA peanu3auumn Bcero umylectsa M.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTca OTAEMNbHO MO Ka4oW YacTu pesepBa B CneayloLeM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOro roga:

s, = CIID{”"” *x,
roe:

Si. CyMMa HauucrneHnsi pesepea Ha nepsbi pabounii AeHb OTYETHOrO roaa;

D . KONM4ecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

pacu

CHA™ pacyeTHas (NpomexyToyHas) sennunHa CHA Ha nepsbii pabounii AeHb OTYETHOrO roaa, B KOTO-
PbIii HAUNCNSETCA pe3eps |, onpeaeneHHas G TOYHOCTLIO 0 2 — X 3HAKOB MOCIe 3anaToit No dopmyre:

YL — Axmuevl, — Km,

7 =
X . +X
KN npn
+—5)

Axmueél, ; ;
- pacuyeTHas BenvMuMHa aKTMBOB, BKM4Yas OeOUTOPCKYH 3ad0/MKEHHOCTb Ha MmepBbi pabouni
OeHb OTYeTHOro roga. [1ebuTopckyto 3aJ0MKEHHOCTb Ha NePBbI pabounin AeHb OTYETHOIO rofa Heo6X0AMMO yunThIBaTh
00 Ha4MCrieHms BO3HarpaKaeHun 1 pe3epsa Ha BbInNnaTty BO3HarpaxaeHvs 3a nepsbi paboyunin AeHb 0T4eTHOro roga. B
cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasnsioLleln komnaHnen us NN BosHarpaxaeHuin, Haumc-
JIEHHbIX B NepBbI pabounii AeHb OTYETHOrO roga, Heo6xoanMo Npy oNPeAeneHnN pacyeTHOW BENNYNHBI aKTUBOB Ha nep-
BbIl pabounin AeHb OTYETHOrO rofa yBENMUYUTL CYMMY aKTMBOB Ha CyMMY YMiayeHHbIX BO3HArpaXxaeHui B nepBbii pabo-
YMM OeHb OTYETHOrO roaa.

1. BENMYMHA KPeAUTOPCKOM 3a40/MKEHHOCTH be3 y4yeTa Ha4nCneHHbIX BO3HarpaxgaeHuin Ha NepBbIN pa6o-
YMn OeHb OTYETHOro roga.

X- npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn o .
- pa3smep BO3HarpaxaeHus ynpasnsioLLen KoMnaHum otHocutensHo CICYA, yctaHoBneHHbIn Mpasu-

namu Y NN (B gonsix), AEACTBYOLWMIA Ha NepBbI pabounin AeHb OTYETHOIO rofa;
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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"P" _ COBOKYMHBIN pa3Mep BO3HarpaxaeHuii cneLumaniaypoBaHHOMY 1eno3nTapuio, ayAUTOPCKON OpraHnaa-

uun, Gupxke M nNuuy, OCYLLECTBNSOWEMY BeeHUe peecTpa BnafenbLeB UHBECTULMOHHBLIX naeB MN®, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI MpaBunamu Y (B 4oNnsx), AENCTBYHOLLMIA Ha NepBbI paboymin AeHb OTYETHOIO roaa;

N - Kaxkgada NpoLeHTHasa CTaBka, 4e/CTBOBaBLUAs Ha NepBbIn pa6ow|17| OEeHb OTYETHOro roga

‘xyk"n + 'xnpn

3HaveHve | 1+ D He oKpyrnseTcs.

S- pacu
OkpyrneHue npu pacyete ' n 4] NPOV3BOANTCS Ha KaXKOOM OENCTBUU 0 2-X 3HAKOB MOCne 3ansiTou.

Ha apyrve oHu onpegenenns CHA (3a uckniodyeHneM nepeoro paboyero AHA OTYETHOTO roaa):
d-1 N
acd
(CYAP +) CY4) D.(x,T,) .,
_ t=1

Si o - 2.5k
D T =y

roe:
K — nopsiAKoBbI HOMEP KaX4oro HauMCreHust pesepea B OTYETHOM rody, NPMHUMAILLMIA 3HayYeHns oT 1 4o .
k=i — nopsiAKoOBbIN HOMEp NocneaHero (TeKyLLero) Ha4yMcneH1s pesepsa;
S, )
- CyMMa KaxKgoro npounssegeHHoro B Tekyllem oT4eTHOM rogy HadncrneHua pesepsa,
i - cymMMa o4yepeHoro (TekyLLero) Ha4uMcrneH1s pesepsa B TEKYLLIEM OTYETHOM roy;

D . KONMYecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

i - koNMYecTBO paboumx AHeln nepuoaa, onpederieHHOro ¢ Hayarna TeKyLero OT4eTHOro roga Ao (Bknoyas)

S.
AaTtbl Ha4YucneHua pesepsa ! ;

o o T
t — nopsAKoBbIN HOMep paboyero AHs, NpuHaanexallero nepuoay, 3a KOTopbli onpegeneHo ~ ', npuHUMato-

y . S,
Wwmn 3HaveHns ot 1 go d. t=d — nopsakoBbIi HOMep paboyero AHS HauMcreHus pesepea | ;

1

CA, CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, kKaxxaoro paboyero gH4 t, 3a ucknodeHvem gHs d.
Ecnu Ha pabouun geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npeglwecTtBytowmi gHio t pabounii geHb

TeKyLllero ot4eTHoro roga.

Cq pacy
. S.
- pacyeTHas (NpoMexyTo4vHas) BenuumHa CHA Ha gaty d, B KOTOPOW HauncnsieTcsi pe3eps !, onpe-
JeneHHas C TOYHOCTbIO 40 2-X 3HAKOB Mocre 3ansTon no dopmyne:

ACREDYCH A

i1 d-1 (= T - T )
(Axmusvly — Km, +ZSK)—(ZC‘IAt* ! 5 ' )
Cq dpacu — k=1 Ny t=1 -
Z (xylchn ) Z (xnpnTn )
(n=1 + n=1 )
T. T
1+ : : )
D ;
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Armusot pacyeTHas BENMMYMHA aKTVBOB, BKMOYas AebUTOPCKyIo 3a40mkeHHOCTb Ha gaTty d. [lebutopckyto
3aJ0JPKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 40 HAYMCINEHNS BO3HArpaXKaeHWUn 1 pe3epsa Ha BbiniaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsitoLlen komnaHuen na NMN® BosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeobxoAMMO nNpw onpefeneHny pacHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBEnu4YMTb CYMMY aKkTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

K - .
"4 _gennunna KpeauTopCKOW 3a0ImKEHHOCTM 6e3 yyeTa HauMCNEHHbIX BO3HArpaxaeHuin Ha gaTty d, BKIo-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeaLecTsyowmn aarte d.

i-1

2.5,

k=1 - obwasn CyMMa pe3epBOB Ha BbliNJ1aTy BO3HArpaXxageHud, Ha4ncreHHbIX ¢ Havana roga Ao gatbl d.

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAs:

X

VKn pasmep Bo3HarpaxaeHust ynpaenstoLen komnaHum otHocutensHo CI'CYA, yctaHoBneHHsbin Mpasu-

namu Y NN (B fonsax), AENCTBYIOLWMIA B Te4eHne nepmoaa T; ;

"P" _ COBOKYMHBIN pa3Mep BO3Harpax/aeHuii cneLumannanpoBaHHOMY Aeno3nTapuio, ayAMTOPCKON opraHnaa-
UMK, Gupke M NUUy, OCYLLECTBNAOLWEMY BedeHWe peecTpa BradesbLeB UHBECTULMOHHBLIX naes MNP, oTHOCUTENbHO

CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B gonsx), 4eACTBYOLWMIA B TeYEHUE nepuoaa T ;

N — KON-BO CTaBOK, 4EMCTBOBABLUMX B OTYETHOM TOAY;
i

Xn Kaxxgaqa npoueHTHasa cTaBka, OeCcTBOBaBLLAs B TeYEHMe nepuoaa )

T . . X T.
" - KONMYecTBO pabounx AHel nepuoga, B KOTOPOM AeicTBOBana ctaska ~ ", NpuHaafiexaliee nepuogy ~ |

N
Ti = Z n
,rae n=1
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyknTn ) Z (xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HaueHus Lﬂg"“% D ;| 1+ D He
OKPYrNsTCS.

pacu
s,  CYA4; 3 3
OprrﬂeHVle npu pacyete ' un npon3BOANTCA Ha KaXgomMm gencrtesum Ao 2-X 3HaKOB nocre 3ansToun.

Pasmep cchopmMmpoBaHHOro pesepBa Ha BbInnaTy BO3HArpaXxaeHnsa yMeHbLlaeTcs Ha CYyMMbl HAYUCIIEHHOIO B TeYeHue
roga Bo3HarpaxgeHus ynpasnstoLlen KoMnaHum, cneunanmanpoBaHHOMY Aeno3nuTapuio, NLy, OCyLLIEeCTBNSALWEeMY BeAeHne pe-
ecTpa BnagaenbueB MHBECTULMOHHbIX Naes MN®, Gupxe n ayantopckom opraHnsauum.

[peBbilleHne pe3epBa Npy HAYUCNEHUM BO3HArpaXKaeHUs yrnpasnsioLwen KOMnaHum, BO3HarpaXKaeHms cneumnannsnpo-
BaHHOMY [EMO03UTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe 1 nuuy, ocyLLecTBSOWEMY BeAeHNe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naeB MN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpaBnsioLlen komna-
HUW Ha NOCMEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcTaytowem MNpasunam Y MNP, npn HegocTaTtouHo-
CTV pe3epBa JornyckaeTcs 3a c4eT npoynx pacxogos MANOD.

He ncnonb3oBaHHbIN B TeYEHME OTYETHOrO rofa peseps Ha BbinnaTy BO3HarpaXxaeHust NOANEXUT BOCCTaHOBEHUIO NO
OKOHYaHMIO OTYETHOrO roda, HO He No3gHee NepBoro paboyero AHSA rofa, CneayrLwero 3a OTY4ETHbIM, U MPU3HAETCS B COCTaBe
NpoYMx JOXOA0B. YKazaHHOE BOCCTaHOBIIEHNE OTpaXaeTcs npu nepsBoMm onpegeneHnn CHA B rogy cnegyowmym 3a OTYETHbIM

rofiom.
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NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponseeaeHHbIM CneumannampoBaHHbIM OEN0O3UTAPUEM U
YnpasnsioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K UCMPaBMeHNIo OLLNBOK, a Takke OCYLLEeCTBMASIOT CBEPKY:

e  aKTVBOB M 065A3aTENbLCTB Ha NPeAMeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPEKPaLLeHNs NPU3HaHNS);

e ucnonb3yemMon Ansa oueHkn aktneoB MN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANS OnpedeneHns CToMMOCTM aKTMBOB (BENMYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx Bolibopa;
e  [opsiAKa KOHBepTauuu BENUYMH CTOMMOCTEN, BbIPaXEHHbIX B O4HOW BantoTe, B APYryto BantoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbIM 4eno3uTapuin U YnpasnsioLwas kKomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NogTeepxaatowme dakTel HanpasneHUs/NoNyYeHns pacnops>KeHNn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneunannsmpoBaHHbIM AEN03NTapreM, a Takke APYrnx AOKYMEHTOB, He06XoAMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PacXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cniyyae ecnu pacxoxgeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
akT 06HapyxeHus pacxoxaeHuin dukcrpyeTtcs B lNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbI Aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHoOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 hakTe pacxoxaeHusa baHk Poccun.

®akT nocneayoLLero yCTpaHeHUs pacxoxaeHuin noaTeepxaaeTtca nyteM 3asepermns cnpasku o CHA MA@ Cneumnanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Obina onpegeneHa CTOMMOCTb YUCTbIX aKTMBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXNUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKNOHEHWE 1C-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (obsi3aTtensctea) coctaBnsieT meHee YyeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YNUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTMN YMCTbIX akTMBOB CneunanuampoBaHHbIN A4en03nTapuini COBMECTHO C YNpaBnsiowen Kom-
naHuern onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ TakkKe CTOMMOCTb Nasi py NpuobpeTeHny 1 Npu norawieHmmn n obmeHe
naes 1, OCYLLECTBNSAT BO3MeLLeHne yuiepba BnagensLam MHBECTULMOHHbLIX Naes.

Mpu BbIABMNEHNM OTKIIOHEHMS YNPaBNSOLLAs KOMMAHWS U CNeLnanmM3upoBaHHbIi Aeno3utapuii 06si3aHbl NPUHATL Mepbl

ONs NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

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

[aTta 3aumcneHuns geHexHbIX cpeacTs Ha
COOTBETCTBYIOLUMA  BAHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHBIN, BanoTHbIN) Ha
OCHOBaHMWM BbIMNCKX C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeaUTHOW opraHusa-
umen obsisaTenbCTB MO MNEepPeyvncreHmnto
OEHEXHbIX CPeACTB CO CYETa;

[arta pewenns baHka Poccumn o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogaT B craTyc npoyei aebutopckoin
3a0IDKEHHOCTW);

[ata nukeMgaumm 6GaHka cornacHo WH-
dopmauun, packpbiTol B ouLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukeugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MOXeT 6bITb AOCTOBEPHO OnpeaeneHa.

[ata okoH4yaHus nepuopa HauMcrneHus
NPOLIEHTHOro Aoxoda - B cry4vae, ecnv
Jorosop/cornatleHme no npoLeHTHOMY
4oxody Ha OCTaToK MO CYETY COAEPXUT
YCINOBWs, KOTOpble HEe MO3BOMSAT MNpK
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Agoxoda K nonyye-
HWIO 1N JOoroBop/cornawleHne o Hadnc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCrOBWsi, NMPU KOTOPbIX UTOroBasi cymMmMma
NPOLEHTOB K MOSyYEHUIO MOXET M3Me-
HUTbCA.

[data okoH4yaHus obs3aTenbcTteBa Co-
rmacHo ycrnoBusiM forosopa/cornalleHus
O TMPOLIEHTHOM [0XOA4e MO [OEHEXHbIM
cpencTBam Ha cyeTax ynpasnstoLen KoM-
nadmm [.Y. MND;

Jdarta nepeyctynku npaBa TpeboBaHusi O
BbINfaTe BKNaga M HaYMCIEHHbIX NPOLEH-
TOB Ha OCHOBaHWW AOroBOPA;

[ata pewenns baHka Poccun o6 oT3biBE
nuueHsun GaHka, (OeHexHble cpencTBa
nepexoasT B CTaTyc npo4ven gebutopckon
3a[0IDKEHHOCTW);

HaTta nukemgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJ o nukBnpgaunm 6axka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[aTta 3auncneHus eHexHbIX cpeacTB Ha
COOTBETCTBYIOLLUMIA OEMO3UTHBIA CYET Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOIO CYETa;
[ata nepeyctynku npaBa TpeboBaHus O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[darta vcnonHeHusi KpeguTHOW opraHu3a-
umen obaA3aTenbCTB NO BO3BpaTy BKraga

(Bo3BpaTr Ha cyer (MO peHexHbIX
cpeacts Mo JoroBopy  GaHKOBCKOro
BKNaga);

Jdarta caktuueckon nepeycTynku npasa
TpeboBaHWsi 0 BbiNnaTe BkNaga u Havuc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW [Oro-
BOpa;

[arta pewenns baHka Poccun 06 oT3biBE
nuueH3un 6aHka (oeHexHble cpeacTBa BO
BKNadax nepexogatr B cTaTtyc gebutop-
CKOW 3a0/MKEHHOCTH);

[aTta nukBmpgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EFPHOJ o nukBnagauum 6aHka).

LleHHble Bymaru

[Jarta nepexofa npae coBCTBEHHOCTY Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT Aeno, OTKPbITbIA ynpaBs-
nsawouwen komnanum 4.Y. NN B cneuna-
nNM3npoBaHHOM [Aeno3uTapun, NoaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbINUCKON
no cyeTy geno;

€CIn JOKYMEHTapHhbIE LieHHble ByMaru He
nognexar ydeTy Ha cyeTax Aeno - ¢ Aatbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

ecnu LeHHasi 6ymara, noanexuT y4eTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa feno, OTKPbITOro ynpaens-
towen komnanum [.Y. NN B cneymanmnau-
pPOBaHHOM Oeno3nTapun, NoATBEpPXOEeH-
Hasi COOTBETCTBYHLLEN BbIMUCKOA MO
cueTy geno;
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

ecnv OOKyMEeHTapHble LeHHble Bymarn He
noanexar y4yeTy Ha cyeTax - ¢ AaThl nepe-
Aaum ueHHon 6ymarn MNP, onpeneneH-
HO B COOTBETCTBMM C YCIOBUSIMU [OrO-
BOpa W MOATBEPXAEHHOW akToM npuema
nepegayv LeHHbIxX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucbk B EMPHOJ1 0 nukBmagaumm - ¢ gatbl
3anvcu o NMKBMAALMM aMUTEHTa (nony4e-
HUS MHpopMauMn O NUKBUZALUU SMU-
TeHTa).

[ebuTtopckas  3ad0MKEHHOCTb
no BbinnaTe AMBUOEHAOB MO aK-
unam

Ons pebuTtopckoi 3ad0MKEeHHOCTM MO Bbl-
nnaTe AMBMOEHOOB MO akUMsM B Mopsiake
yGbIBaHWS NpropuTeTa:

[ata ucnonHeHus obasatenscTB SIMUTEH-
TOM, MOATBEPXKOEHHOW GAaHKOBCKOW Bbl-
MUCKOM C pacyeTHOro cuyeTa ynpaensio-

[ebuTtopckas 3af0/mKeHHOCTb NO MpUYK-
TaWUMCA K NOMNyyYeHuio AvBuaeHgam
NPU3HAETCA KaK akTuB C NepPBOro AHS, KO-
ria ueHHble BymarM HauuHalT TOpro-
BaTbCS Oe3 yyéTa OMBMOEHOOB
(DVD_EX_DT). B kayecTtBe MCTOYHMKA
MHpopMaL MM mcnonb3yTca MHgopMa-
LUMOHHbIE pecypcbl cuctembl "Bnymo6-
epr'(Bloomberg) n ap.;

AaTa B COOTBETCTBMM C MHdOPMauUnen
HKO AO HP[J wnu odumumnanbHbIX canToB
3MUTEHTa LeHHbIX Bymar - gata dwmkca-
Luun peecTpa akuuMoHepoB AN Bbinnatbl
AVBMOEHOOB;

npu OTCYTCTBUM MHGOPMaUMM U3 Bbille
yKa3aHHbIX ICTOYHUKOB (B TOM Ymncrne pas-
Mepa NpuYMTaloWMXCa BbIMMaT) - AaTa
3a4NCNEeHNs AeHEeXHbIX CPeacTB Ha pac-
YeTHbIN CYeT yMNpaBnsioWeEn KoOMNaHum
A.Y. MU (B Tom uncne Ha cyeT Opokepa
nne).

wewn komnaHum O.Y. MNP /otyeTtom 6po-
kepa NMAN;

e [lata nuksugauMm SMUTEHTA, COrNacHO
Bbinucke u3 EMFPKON (unu Beinuckn m3 co-
OTBETCTBYIOLLErO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocy4apcTaa).

[eHexHble cpefcTBa, Haxoas-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (aanee — 6pokep)

[aTta 3auncneHns geHexHbIX CPeacTB Ha
crneumanbHbIi GPOKEPCKUIM CYET Ha OCHO-
BaHUM oT4yeTa Gpokepa

e [lata wucnonHeHuss ©Opokepom 06s3a-
TENbCTB MO MEPEYNCTIEHNID [OEHEXHbIX
cpencTB € crneumanbHOro BHpokepckoro
cueTa;

e [laTa peweHusa BaHka Poccum 06 oT3biBe
nuueH3un y Gpokepa (OeHexHble cpen-
CTBa MepexopaT B CTaTyc npo4ven nebu-
TOPCKOW 3a00JIKEHHOCTN);

e [laTa nukBugaumm Gpokepa COrnacHo WMH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EFPHOJ o nukenaaumm 6pokepa).

3ad0mKeHHOCTb N0 caenkam ¢
LeHHbIMK BymMaramu, 3aKroyeH-
HbIM Ha ycroBusix T+

[aTta 3aknoyeHns goroeopa no npuoob-
peTeHuio (peanusauum) LeHHbIX bymar.

e [laTa nepexoga npaB COGCTBEHHOCTM Ha
LieHHble Bymary noaTBepKAeHHas! BbiMuUC-
KOW No cyeTy aeno.

3agomkeHHOCTb MO caenkam ¢
BanOTON, 3aKMOYEHHbIM Ha
ycrosusix T+

Jata 3aknioyeHuss pgoroBopa no  no-
Kynke/npogaxe BantoThbl.

[aTa nepexoga npaB COOCTBEHHOCTW Ha Ba-
NIOTY Ha OCHOBAaHWM BbINMUCKM CO CYeTa, OTKPbI-
TOro Ha ynpasnswoowy komnaHuo [.Y.
MN®/6pokepckoro oTyeTa.
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[ebuTtopckas 3ad0MKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEPLUEHMS CAENOK C uMyLle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAs faTta
pac4eTosB;

[ebuTopckas  3ad0mKeHHOCTb
ynpaensioLLei KomnaHum nepeq
nno;

HOebutopckas 3agoMmKeHHOCTb,
BO3HMKLIASA NO [JOroBopam ¢C
ayauTopcKon opraHusaumen,
cneunannsmpoBaHHbIM 4enosn-
Tapuem, perucTpaTtopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
ay nnoe;

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAs B pesynbTraTte nepe-
BOAa OEHEeXHbIX cpencTs
(«oeHbrv B NyTn»);

[ebutopckas 3ago0MmKeHHOCTb,
BO3HUKLWLIAA B pe3ynbTaTte OT-
3blBa JIMUEH3UN Yy 6aHKka wunu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

Ona pebutopckon 3aAOMMKEeHHOCTU
ynpaensiowen komnaHum nepepg NN
— YCTaHOBIEHHbIN (haKT NPEeBbILLEHNS 0-
NyCTUMON BENUYUHBLI BO3HArpaxaeHui
n/unun pacxoaoBs, CymMmma NpeBbILLEHNsT KO-
TOpbIX MOANEXMWT BO3BpaTy Yynpasnsio-
e KOMMaHWeW, Unu YCTaHOBMEHHbIN
akT W3MULLIHE BbINMIAYEHHOTO BO3Ha-
rpaxaeHus  ynpaensiowenn  KoMnaHuw,
cCyMMa KOTOpOro noAfiexuT BO3BpaTy B
MA®, unum cymma ybbiTka, KoTopas
ynpasenswLlas KoMnaHus 4omKHa BO3Me-
ctuTb B [MTN® B pesynbTate AONYLLEHHOTO
HapyLweHunss TpeboBaHu 3akoHoAaTeNb-
cTBa.

Ona pebuTopckorM 3aAO0MKEHHOCTH,
BO3HUKLUIEN B pe3ynbTaTe nepeBoaa
OEeHeXHbIX cpeacTB — akTnyeckoe
CMUCaHUA OEHEXHbIX CPeACTB C OAHOro
cyeta MNP n otcyTcTBUE hakTa 3aymc-
neHusa Ha gpyrown cyet MNP, Ha koTopbIn
OCYLLECTBNSANCS NEPEBOL.

Ona pe6GuTOpcKOM 3a4O0MKEHHOCTH,
BO3HUKLIEN B pe3ynbTaTe OT3blBa Nu-
ueH3umn y 6aHka wnu Opokepa — gaTa
0T3blBa NuueH3un 6aHka, bpokepa.

[na octanbHbIX BUAOB AebGuTopckon 3a-
AOIMKEHHOCTMN - JaTa nepegadq akTvBOB
(AeHexHbIX cpeacTB) nuuy, B OTHOLIEHUN
KOTOpOro Bo3HWKaeT Aebutopckas 3agon-
XEHHOCTb.

[ata ucnonHeHus ob6s3aTenbCTB nepen
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3aJ0JPKEHHOCTM YNpaBnstowen Kom-
naHum);

[aTta nukBnaaumm KOHTpareHTa, cornacHo
Bbinucke n3 EMPHOJ.

[ata akcnepTHOro (MOTMBMPOBAHHOIO)
cyXaeHuns Ynpaenswlwen KomnaHum o6
OTCYTCTBUM OBOCHOBAHHbLIX OXMAAHWUIA OT-
HOCUTENbHO MONyYeHUs1 NpeayCMOTPEeH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pgebuTopckas 3adoMmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOWM B COOTBETCTBMM C OBLLIMMU MONOXKEHMU-
AMW, yKasaHHbiMK B [naBe 26 [paxgaH-
ckoro kopekca Poccurickon ®egepaumm.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

Kpeautopckass 3a40fmKkeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Havbornee paHHAa aOarta
pac4yeToB

[aTta nepexoga npaBa co6CTBEHHOCTM Ha ak-
TMB (oeHexHble cpeactea) k MA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
cKasi 3a[j0MKEHHOCTb.

[aTa ncnonHeHus obssatenbcts MNP no go-

roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP

[lata BKNOYEHUS OEHEXHbIX CPEACTB (MHOro
umyLlecTBa), nepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MNNO.

[aTta BHECEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-

rnacHo oT4yeTy perncrpartopa.

KpeouTtopckass 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHBIX
naes MNP npn obmeHe

[Oata 3auncnenus B NN® umyectsa, nocTy-
nueLlero B onnaTty obmeHa naes.

[lata BHeCeHMs NpUXOAHOW 3anncy o Bbigade
WHBECTULMOHHbLIX NaeB B peecTtp NN npm 06-

MeHe COrfiacHO OTYeTy perucrparopa.

Kpeautopckasi 3a40mKkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauum npu noralieHnn NHBeCTU-
LUMOHHBbIX Naes MU (nepeuuc-
TNEHUN OEeHEeXHbIX CpeacTB npu
obmeHe naeB)

[lata BHeCeHus1 pacxofHOW 3anucu o nora-
LeHnn (cnmcaHumn npu obmeHe) MHBeCTULM-
OHHbIXx naesB MNP cornacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncrneHns No obmeHy)
CYMMbl OEHEXHOW KOMMEeHcauMn 3a UHBECTU-
LUmoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-

nncke.

Kpeaoutopckas 3agormKeHHOCTb
nepea areHTamu no Bbigade, rno-
rawleHuo n 0bmeHy MHBECTULIM-
OHHbIX naee MNP

[aTta ocyuiectBneHus onepaumv Bblgayuun m
(vnun) noraweHns NaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN® no 3asBke areHTa.

[aTa nepeuncneHms cymmbl Cknaok/HanbaBok
areHTy u3 MN® cornacHo GaHKOBCKOW Bbl-

nncke.

Kpeautopckas 3agoimKeHHOCTb
nepen ynpaenstwer Komna-
HMeN, BO3HUKLLAA B peaynbTaTe
MCNonb3oBaHUA ynpasnsaioLLen
KOMMaHuWen COBCTBEHHbIX [Je-
HEeXHbIX CpeacTB Ans BbiNnathl

[data nonyyeHuss [OeHEXHbIX CpeacTB OT
yrnpaBnsoLwen KOMNaHnM cornacHo H6aHKoB-
CKOW BbIMUCKE.

[ata Bo3Bpata CyMMbl 3adO0J1KEHHOCTU
ynpaBngaoLWen KoOMnaHum cormnacHo ©aHKoB-

CKOW BbIMNCKE.
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OEHEeXHOW KoMmmneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun u
(nn) obMeHe MHBECTULIMOHHBIX
naes [MN®

KpeauTopckas 3aformkeHHOCTb
no ynnare HanoroB u Apyrux
obs3aTenbHbIX nnatexen U3
nmywiectsa MN®

[aTa BO3HUKHOBEHMS 06si3aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obasatenbHoro nna-
Texa, CornacHo HOpMaTUBHbLIM MNPaBOBbIM
aktam Poccuiickon ®eanepaumm n (unu) goro-

BODY.

[ata nepeuncneHus cymmbl Hanoros (06s3a-
TenbHbIX NraTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

KpeauTopckas 3aformkeHHOCTb
Nno BO3HarpaxxageHusM ynpasns-
IolWen KoMnaHu1, cneumanusn-
poBaHHOMY AenosuTapuio,
ayaMTOPCKON opraHusauuu,
OGupxe, nuuy, OCyLLEeCTBMSIO-
leMy BefeHve peecTpa Bra-
aenbLes MHBECTULNOHHbIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onnaTe Npo4nx pacxo-
0B, OCYLLECTBNAEMbIX 3a cyeT
mmyectsa lN® B cooTeeT-
cTBUM C TpeboBaHuAMKU [Oen-
CTBYIOLLEro 3aKoHoAaTeNbLCTBA

e B CcOOTBETCTBUM C YCIIOBMSMM 3aKIIOYEH-
HbIX [AOrOBOPOB Ha BbIMOMIHEHME paboT
(okasaHve ycnyr) u B COOTBETCTBUMM C
npasunamu Y NMN® - Ha paty onpege-
neHusa CHA.

e EcnuobsasatenscTsa no 4OroBopy He Mo-
ryT 6bITb HaAEXHO onpeaerneHbl Ha Takyto
Aaty, TO NPUMEHSIOTCS MEeTOAbI anmnpokK-
cMMaumu1, Npu BO3MOXHOCTM €ro npume-
HEHWS K JaHHOMY BUAY PacxodoB?;

e [lata BO3HWKHOBEHMSI 0DSI3aHHOCTM CO-
rmacHoO ycrioBusM [OOroBopa, ecnu ecTb
OCHOBaHMSA OAHO3HAYHO mnonaraTb, 4TO
ycnyru no forosopy 6yayT okasaHbl;

e [lata nonyyeHuss JOKymMeHTa, MoaTBep-
Xpatowero BbinofiHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam Unm B COOTBETCTBUW C NpaBu-
namn Y MNS.

[ata nepeuncnennsi Cymmbl Bo3HarpaxgeHun
N pacxogoB C pacyeTHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMUCKE.

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

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

anbHOro 3Ha4YeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbBIX MMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pycka Ha CripaBedsIvBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTes Ha criedytolme ctaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi AN YKazaHHbIX CTaaui 3af0MKeHHOCTH, cripaBeanuBasi CTOUMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaBeaiuBon CTOMMOCTU TakoW 3aA0MMKEHHOCTH C UCMOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

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

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

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

Be3puckoBasi cTaBka:

e B poccuiickux pybnsx:

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

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

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

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

NToroBoe 3HaueHne cTaBku onpegenseTcs Ao 2 3HaKOB nocrne 3ansiTon.

¢ B amepukaHCckux gonnapax:

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

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

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

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY;

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

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTN CO CPOKOM A0 noralueHust, npesbiatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminl eCcJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

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

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

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHOW [IOXOAHOCTU, HE npe-
BblLLaownii (npesbiwatowmin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

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

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

KpeouTHbIN PeMTUHI — MHEHWE HE3ABNCUMOIrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTUN PEATUHIYEMOrO fnnla UCnor-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C MCMONb30BaHMEM PENTUHIOBOWN KaTEropmmn No onpefeneHHon perTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCS UHOpMaUus, monyvyeHHasa (onyGnukoBaHHas) OT CrneayoLnX PEUTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTHble PenTuHriny (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syetcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT CriedytoLmnx PeNTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

7 https://lwww.ecb.europa.eu/stats/financial markets _and_interest rates/euro_short-term_rate/html/index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_area_vield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k A4edOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

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

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

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

1.2.  OueHka akTmBoB 6e3 Npu3HakoB obecLeHeHns, cnpaBeanvBas CTOMMOCTb KOTOPbIX onpedenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

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

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

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

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe npov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cCYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

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

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALMX NNBO B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpPeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblix Ha canTe BaHka Poccun:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3blB perTuHra (3a WUCKMYEeHNEM CryvaeB, KOrAa KOHTPareHTy MPUCBOEHbl PENTUHIN HECKOMbKNX PEUTUHIOBbIX
areHTCTB M OT3blB peWTWHra He SIBNSeTCH CneacTBMEM YyXyALleHWs KPeauTOCNOCOOHOCTM 3aMuTeHTa). Takoe pelueHue
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAEeHHOE APYTMM PENTUMHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

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

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [nsa 3agomkeHHOCTM MO 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaAM — CTaBLUMIA OOLLIEM3BECTHBLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXMBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — Pe3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT NybnmnyHble KOTUPOBKM AOMrOBbIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKa3sbiBaloT NPU3HaAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHMe 3apaboTHOW NNaThl MW MHOTO pacnonaraemMoro 4oxoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnswen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs1 0eBUTOPCKOW 3aJ0MKEHHOCTM ONnepaLMOHHON.

YnpasnswoLiasa KOMNaHus UMeeT NpaBo He cyYUTaTb 00ECLEHEHHOW 3a00JKEHHOCTb, MPOCPOYEHHYO HA OAMH O€Hb, B
crnyyae Hanuyns JOKYMEHTOB (KOMUA JOKYMEHTOB), CBMAETENbCTBYIOLLMX O CBOEBPEMEHHOM MCMOMHEHMUN 00A3aTENbLCTB.

Takoe pelueHne ohopmnsieTcss MOTUBUPOBAHHBLIM CyXXAEeHUEM YNpPaBnstoLen KOMNaHUM C MPUINoXeHWeM Konuu noa-
TBEPXXAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCIOBUWI, CBSA3@HHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSAMW 3TOTO 3aeMLLUKa, KOTOPYI KpeanTop He npenocTtaBumn Obl B MIHOM criydae
(B TOM Yncne pecTpyKTypusaunsi 3ai0MKEHHOCTM C YMEHbLUEHWEM CTaBKW, MPOSIOHraLmen 3a40MKeHHOCTU UM OTCPOYKON BCex
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHI0, He yka3daHHble B HacTosAwmx Mpasunax onpegeneHus CYA, mo-
ryT NpUHMMATBLCS ANsi pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHMM MOTMBMPOBAHHOIO CY>XAEHUS YNpaBnsioLwein
KOMMaHUK C yKa3aHWeM [aTbl BO3HUKHOBEHMS COObITUA 0BECLEeHEHNA N COAEPXKaHUM TaKoro CobbITUS C NOATBEPXOAEHNEM UH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnsoLen KoMnaHuu.

2.3. B cnyyae ecnv npu npoBegeHMN MOHUTOPWHIA CTAHOBUTCS JOCTYMHOM MHpOpMaLmMs o npusHakax obecLieHeHus,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

2.4, OGecLeHeHue No pa3nMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTpPareHTy.

24.1.1. B cnyyae BO3HMKHOBEHWUSi 0DecLeHeHUsi N0 OAHOMY aKTUBY OCTaslbHble aKTWBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cymTatrTcsa obecueHeHHbIMn12.

2.4.1.2. [MopyunTenbcTBa U rapaHTMM KOHTpareHTa ¢ npua3Hakamm obecueHeHns NMPUHMMAKOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

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

¢  HaAW4YMS PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3a40/KEHHOCTM KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMol 3a40/HKEHHOCTM MO MeHAM U WwTpadam — A0 MOMEHTa NoyYeHUs UCNOMHUTENBHOMO ncTa.
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2.5.1. MoOHUTOPUHT NO (OMHAHCOBOW OTYETHOCTM - HE NO3XKe YeM vepe3d 1 MecsL, Nocne NOosABIeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

2.5.2. MoOHWTOPWHT NO pbIHKY LieHHbIX Bymar npoBoAnuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHUTOPWHT Mo o13ndeckum nmuam NpoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOpPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTtenscTBaM Ans LPUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMocCTH aktusa no oTHowweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B KBapTar.

2.6. BblIxog n3 coctosasHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAYLLMX CryYasx:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa o6ecueHeHns 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLuero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HaYeHUN (PMHAHCOBLIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs 13-3a NOHWXKEHUSA PEUTUHTa - B Cryyae MNOBbILLEHNS PENTUHra, KOTOPbIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4Yae BO3BpaLLeHNs CP3Ao0B Mo ob6nuraunsam ammuteHTa K G-KpuBOM K NPEeXHUM YPOBHAM (B0 ypOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa o0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpaaom Kk G-kpueoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS NIULEH3UN MO0 Nony4YeHns nuueH-
3UW Ha 3TOT Xe UMW UHble BUAbI AEATENbHOCTU; BbIXOA, U3 COCTOSAHMSA 06eCLieHEHNST BO3MOXEH TOSBKO B Criyyae NnosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rO4OBOro OTYETa O AEATENBbHOCTM KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B esd-
TENbHOCTM OOJMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbliHKA U OTCYTCTBUSI UHbIX NPU3HAKOB obecLeHeHns.

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

2.6.1.7. [nsa Bcex criyyaeB - B cnydyae U3MEHEHUs COCTaBa akLMOHEpPOB, KOrga HOBbIE aKLMOHEpbl CyLLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHust uHiepop-
MaLuy O BOCCTAHOBIIEHWM MNATEXECNOCOGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.'*

2.6.2.2. [na obecueHeHns n3-3a MHopmMaLmm 06 NCNONHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YXXEHHOCTW MO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN opUANYECKMX U PU3NYECKMX NNL,.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUs 06513aTenbCTB — B CriyYae MOfHOrO UCMOMHEHNS

NPOCPOYEHHBIX 00653aTENbCTB N HE MeHee YeM 6 mMec. 0b6CnyKMBaHUSI 3aJ0MKEHHOCTN 6e3 NPOCpOYeK, NPEBLILLAIOLLNX CPOK,
NoO3BOMNSAOLLNA OTHOCUTb 3a0IMKEHHOCTb K OnepaunoHHon. B cnyyae Hanmumsa 4OKyMeEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHUM 06513aTenbCTB B TeYeHMe 3 OHEW Nocre HacTYNIeHNst CPoKa KOHTpP-
areHT/3aeMLUMK Takke MoxXeT ObiTb BblBEAEH U3 COCTOSAHMSA obecLeHeHns, JaHHoe AeNCTBNE AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3aumum B Nonb3y 3aeMLLmKa — B Cry4Yae MnosfiHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3aj0IKEHHOCTU (KpOME Cry4aeB, Korga OHOBPEMEHHO C MoralleHMeM BO3HUKAET HOBasi 3a0MKEHHOCTb) 1 00-
CNY>XVUBaAHUSA NPOYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpOYeK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYeHne cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopmaumm O npekpawleHun cyaebHoro/yronoBHOro npecrefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasBgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YNnpaBnsooLwas kKoMnaHnst o6s3aHa NnpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C
Yy4E€TOM U3BECTHbIX UMK NpeanonaraemMbiX yCroBMi MMPOBOro CornalleHns.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA 06cnyxnea-
HUS N0 ApYrMM 06s3aTenbCTBaM KOHTPareHTa/aMUTEHTa, — B CIlydae noralleHnsi peCcTpyKTYpUpPOBaHHOW UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXUBaHWS BCEW NpoYei 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA UMM PECTPYKTYpU3aLIMi B TEHYEHNE BCErO
nepuoaa o noraweHns n 6 mec. nocne noraweHns npobrnemMHoON 3a40MKEHHOCTU.

2.7. PacueT cnpaBeAnvBOW CTOMMOCTM aKTUBa C y4eTOM Npu3HakoB obecLieHeHus (Ao aecdonTta KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HUKHOBEHWM NpM3HaKoB obecLieHeHns onpeaenseTcsa no Metoay
npuBEAEeHHON CTOMMOCTUN ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKUN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CrlyyaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

13 Cnipaa Anst NPOCTOThbI MOXKET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paboTy ABMNSIETCS NPU3HAKOM 0BecLeHeHUs!, NpY YCTPOMCTBE Ha HOBYIO PaboTy 3aA0MMKEH-
HOCTb 3aeMLLUMKa nepecTaHeT CHUTaTbCA obecueHeHHoN yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

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

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cOCmMOosHUST 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4sALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3NNYHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6na3aTenbCcTBa NO BbiNNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obna3artenbcTBa NoO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX OHeWN

ObGsna3aTenbcTBa Ha MeX6aHKOBCKOM pbiHKe 5 paboumnx gHemn

MHasa 3ag0omKeHHOCTb hrn3mdeckmx u lopmuanyeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN

3.2. B oTHoOweHnM ropuanyecknx nuu AedonT n NpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HMXe:

3.2.1. HapyleHuve ycnoBuin norawieHnss unv BbeinnaTbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke nioboro MHOro
obsA3aTenbCTBa Ha Cpok, 6onbLmi, YeM ykasaHo B n1.3.1, B criydae ecnu gaHHas HopmMaLmsi NPSIMO UIK KOCBEHHO Habnogaema
YnpaenstoLLen KoMnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMAaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuiickon Pegepauum Mnm MHOCTPaHHbIX rOCyAapcTB MHAOPMaLMM O MPOCPOYKE WCMOSTHEHWUS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHUe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUs1 coobLLeHns 4o AaThl, NpeALllecTByLLeN aTe onybnnkoBaHus coobLieHns 06 OKOHYaHMM NpuMeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHMEM Cly4YaeB
MOTMNOLLEHUS U MPUCOEANHEHMSI.

3.2.6.  TpucBoeHue 3aemLumKy/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTUHro-
BbIX areHTCTB.

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

3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS crieaylolme coobITUA:

3.3.1. HapyweHusa ycnoBuin norawlieHnss unu Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke NOOOro MHOro 06s3aTensbCTBa 4ebuTopa Ha cpok bonee Yyem ykasaHo B n.3.1., B criyyae ecnv AaHHas uHdopmaums
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumnansHoe onybnmnkoBaHve peLleHns 0 NpM3HaHn1 nuua 6aHKpoToM.

3.3.3. OdwumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA CoobLLEeHMa [0 AaTbl, NpeALecTByolen AaTte onybnnkoBaHs coobLLeHns 06 OKOHYaHUM NPUMEHeHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXaeHWVM PM3NYECKOro nmua Mo YronoBHbIM MPECTYNreHnsm (Kpome criydaes
OCYXOEHMWS Ha YCINOBHbIV CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOTO NMLLA NponasBLnm 6e3 BECTU.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4, OedonT no pasnuyHbIM aKTUBaM, OTHOCSILUMMCSI K KOHTPareHTy.

15 [laHHbI CPOK UCTONb3YEeTCs TOMBKO NpY HANMUYUM COOBLLEHMIA O BhiNNaTe AVBUAEHA0B SMUTEHTOM.
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3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTaslbHbl€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0romMm HeABWXMMOCTM, CTPAxXOBKOW NMGO 3ariorom NMKBMAHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTMKN HaxoasLerocs B AedonTe KOHTpareHTa He NMpUHMMAaloTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSst B COCTOSHUM AedonTa, BCe aKTUBbI, OTHOCSALUMECH K HEMY, CHMTAOTCS HaXOAALMMUCH B COCTOSIHUM Ae-
donTa.

3.4.4. Ynpaensiowas KOMMaHWUs Mpyv MOHWUTOPWHIEe 3aJO0IPKEHHOCTM YYWUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Mpu BO3HUKHOBEHUM CODObITUA AedorTa y XOSAMHIOBOM KOMNaHuy G0 Y KIoYeBbIX'® koMnaHui rpynnbil, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 0083aTENbCTB U NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKN HE MOKa3blBalOT NPU3HAKoB 06eCLIeHEHNs], a Takke
cnyyaeB, Korga KoOHTpareHT npogorkaeT obcnyxusaTte A0 NOCMe HacTynneHusi cobblTvs aedponta y KOMMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasiLwmxcs B gedonre
[ns BCcex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, cnpaBeanvBas CTOMMOCTb akTuBa onpeaensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHmBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3a40/MKEHHOCTU NPUHUMaETCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXoAUTCS B COCTOSIHUKM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYMIO NO TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEHNEM 0f1ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyeHHoro TopryembiMm
LleHHbIMM GyMaramu, HeABWXUMOCTbBHO, OMUMOHHBLIM COrMnalleHNeM, CTPaxoBKON MO0 NOpy4MTENBCTBOM TPETbUX NUL; OLEHKa
[OOJDKHA MPOBOANTBLCA C YY4ETOM CPOKOB M BO3MOXHOCTM NOSyYeHUs BbINnaTt npu peanusauum obecnevyeHns Ha ocHoBe 00OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KoMNaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTty KynoHHOro Aoxoaa 3a
npeabigyLine KynoHHble Nepuobl, BCem NpoyrMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIMYEeHNeM Cny4daes, koraa y gaHHoro Tpebo-
BaHUsl (BblNycka LieHHbIX 6ymMar) MMerTCst PbIHOYHbIE KOTUPOBKM NGO MMEETCS OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 Mec. o
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpoOTCTBa.

Mpn ncnonb3oBaHMM oTYETA OLIEHLLUKA NPU MOSABAEHUN HOBOM MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3a[J0MMKEHHOCTN UITN CHDKEHWUWN OLIEHKU MOTEHLUMAarnbHbIX CYMM K MOMYyYEHUo ynpasnstoLLas KOMNaHusi 4OIKHA B CPOK He Gonee
2 Hepenb NONy4YnTb HOBbIN OTYET OLEHLLMKA NGO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOSAHWe obecLeHeHusl).

3a40MmKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwWwmnx Crnyvyasax:

3.6.1. B cny4ae pecTpyKkTypu3auum AedOnTHON 3aJ0MKEHHOCTU KOHTpareHTa nepes poHAoM nocne cobbiTns nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHNS 0 PECTPYKTYpU3auum nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHUsI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
TEeM onpaBAaTenbHOro npuroBopa nNnbo NpekpaleHns aena, a Takke B Criydyae npekpaileHunst gena o 6aHkpotcTtee. Mpu aTom
YnpaensitoLas komnaHusi 06s13aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4yae nosiBneHuss manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, 1 BO306HOBMEHMS 00-
CNY>XUBAHUS 3a0MMKEHHOCTMW.

UHgpopmayus o ebisisrieHHbIx cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpaensouwel komnaHuel e CrieyuanusuposaHHbil 0eno3umapull He no3oHee criedyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHua BeposATHOCTH AeconTa (PD) No 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;

16 CnmncoK KIoYeBbIX KOMMaHwWii rpynnsbl, K KOTOpOl7I NPpUHaAONEeXUT KOHTPareHT, CoOCTaBNAEeTCA yl'lpaBJ'IH}OLLI,eVI KOMMaHWen CaMOCTOSITENBHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4yadax ocyulecTBndAeTCcAa OAO0NOJIHUTENIbHAA KOPPEKTUPOBKaA Ha
CPOK AEHEeXXHOro NnoToka, K KOTOpomMy 6y,qu NPUMEHATLCH AaHHas BEPOATHOCTb AedonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMM MeToAaMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMy MccrneaoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nga uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEeHTa aHanuanpyTCa PENTUHIU, NPU-
CBOEHHblE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMU PEeWTUHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLUWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTcTBOM S&P mnnun Fitch, To B COOTBETCTBMM C Npuro-
XeHunem [] onpeaenseTcs COOTBETCTBYIOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons oTobpaHHOro peiTuHra UCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBammn Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom perTuHra 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 periTrHra 1 Hanuuus BbiNycKOB 06nuraumi - no oueHKe COOTBETCTBUSA
YPOBHIO peiiTUHra Yepes KpeauTHbIN cnpag obnurauunii AaHHOTO KOHTpareHTa, onvcaHHbiv B Mpunoxennm B.

4.1.3. B cnydae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHsaa BeposiTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoOMy nccneno-
BaHuIo kopriopaTtueHbix gedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gnsa cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusBefeHHbln B MNMpunoxernun . FOpuanyeckoe nuuo otHocuTesa K Kateropum MCB B
crnyyae, ecnu Ha gaTy oueHku uicnutcs B peectpe MCBY” unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roals.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He UMeLMe MeXayHapoOaHOro PeNTMHra), Takom KOHTPAreHT OTHO-
CUTCS K KaTeropum KpynHbiX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aechonta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He HaxoAs-
wewnca B aeconTe.

4.2.1.  [OnAa obecLeHeHHbIX HEeNMpPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreayloLlem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYeCTBO CTyNneHewn opopMNAETCA MOTUBMPOBAHHBLIM CyXXAEHNEM YNPaBnstoLLen KOMIaHuu.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTU KPYMHbIX KOHTPareHToB NCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
Xyawen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hm3ndeckmx nuu, npumensieTcs CoR, paccunTaHHbIv Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbiX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHeln BenuumHe mexay 1 n BeposiTHOCTbio AedonTa Ans He obecLeHeHHOro akTMBa/3afomKeHHOCTM C OKpyrneHwem go 4
3HaKOB Mocne 3ansTown.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXHBIX MOTOKOB!® BEpOATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1
roe

t — CpOK NPOCPOYKN,
PD(t)npocpouy — BEPOATHOCTL AedornTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a[J0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKoB nocre 3ansTon.

17 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1% YckntoyeHue cocTaBnsieT 3af0MKeHHOCTb, OBECLEHEHWE MO KOTOPOW PacCcUUTLIBANOCH paHee C NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKOoB.
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T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3af40iMKEHHOCTM A4edOnTHON,

PD onpepgensertcs:

- B CNy4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NpU3Haky o6ecLeHeHNs! MHble, YeM NPOCPOYEHHAs 3a0JIKEHHOCTb - KaK
rogosas PD B cootBeTcTBMK C N.4.1;

- B Cryyae, ecrnv no KOHTpareHTy MMerTCcs ONOMHUTENbHbIE NPU3Hakn obecueHeHns - kak rogosast PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [py 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp No AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLUUM CPO-
KOM npocpou4ku. lMony4yeHHoe TakuMm o6pa3oM 3Ha4yeHne PD KOHTpareHTa NpUMeHsieTCA KO BceM o6si3aTenbCcTBaM KOHTp-
areHTa, nocrne 4Yero rno HeNnpPoCpPoOYeHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BeposATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Ansa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKA:

. KoppekTnpoBka Ha CpoK AEHEXHOro NOTOKa He OCYLLIECTBNAETCA 4O MOMEHTa NepBOro noraweHns no 3agon-
)KEHHOCTU, B Cryyae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero penTuHrosoro rpeiga (Ca-C)?° no gaHHbiM otdyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALUMNX 3a40IDKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBMSETCS, B Criyyae, ecrv CPoK OO AaTbl AEHEXHOro
NnoToKa He NpeBbIlaeT 1 roaa oT AaTbl OLLEHKM U Y KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKU, BblBOASALLME 334011-
JKEHHOCTb U3 COCTOSIHUSI ONepPaLOHHOMN.

B cnyyae, ecnu koppektupoBka PD Ha CpoK OEeHEXHOro noToka He OCYLLEeCTBMAETCH, BEPOATHOCTb AedonTa Ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

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

(Dopmyna 4. PacyeT BeposAaATHOCTU AaedoonTa no mMeToAy OU€HKN MHTEHCUBHOCTWU.

D
PDp =1 — (1 — PD)365

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HayeHme PDp okpyrnaetcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5, CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaETCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuickon ®epepa-
Lin, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HauMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTpPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

46.1. [nsi onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCs AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoMm, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX areHTCTB UCMONb3YIOTCA KpeAUTHbIE PENTUHIM POCCUACKNX PEVTUHIOBBLIX areHTCTB. [1pyn oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uensix HacTosiLwero pasgena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aonra.

4,7. [ns akTMBOB KOHTpareHTa, Haxogswerocsi B COCTosiHUM aecdonTa, PD ycTaHaBnuBaeTcs paBHou 1.

20 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ Kateropum ka4vectea, B Clliy4ae BbIABJIEHUA NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUW KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHoCTN, ob6ecne4eHHON CTPaxoBKON, MCNONb3ytoTcs PD AOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
uccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAAMIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuuy n MCB npu otcytctBMM 06ecneyeHns npuHumaeTca paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Criyvae eCcnv Takon JOroBop 3akoyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLuel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUSA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [Mopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMMaeTCs AMCKOHTUPOBaHHAsA crnpaBeanmBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBegnuBasa ctommocTb obecneyeHus, onpeaeneHHas B COOTBETCTBUM C HacToAwmmMmy Npasunamu onpegenexns
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel OT AaTthl onpefeneHns CHA fo AaTbl oxxugaemoro noctynneHus obecneveHuns B criyyae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBrsioLLei KOMNaHUn, ecrim CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAst
13 yCNnoBun Jorosopa.

R — 6espuckoBas cTaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM cyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONyYeHHbIX OT peanusauuy npeaMeTa 3anora, onpeaenseTcs UCXOAs M3 YCIOBWI AOroBopa 3anora v Cyll-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTM, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOPY CTpaxoBaHWs Npu HacTynneHnn aedonTa KoHTpareHTa (NpU3HaHnM KOHTpareHTa HennaTexecnocobHbIM) Ui Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwwen KOMNaHumu, eCrnm CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OOHO3HAYHO, UC-
X048 13 ycriosmin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3bvpatenbcTs (NNaHnpyeMbIxX UK TEKYLLMX) C 3anorogatenem Unm CTPaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLLEHWM 3a40/MKEHHOCTW, 0BecneyvyeHHON TopryeMbIMU LieHHbIMY Bymaramu:

21 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTam, NPMBOAUMbIN areHTCTBaMU A4S KaXaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupxke — COOTBETCTBYHO-
LM OUCKOHT ans caenok PEMO22;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAAWMX B MHAeKcbl akun ctpaH OACP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM BrM3kMM Mo 06bEMY cpeaHeMecsyHbIM 3a nocregHne 6 mec. 06opoToM;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
Grn3Kon fgropaunen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKMIOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPax0BaHUS HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsgke: kak PD ctpaxoBoy komnanvum * LGD ctpaxoBoi komnanwun. Otéop PD ona perTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBo KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAaHWUS He BXOAMT B CNMUCOK 0O00OpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpn HannuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBIX COrNaLLeHNA) PUOUYECKUX MWL, Ha BCIO UIK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOQUTCS B COCTOAHUN 0B6eCLeHEHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT ¢ y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 06s13aTenbCTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. ObecneyeHHble 06s13aTeNbCTBA rapaHTa/nopy4mTens/cTpaxoBLumKka NpUHMMAalOTCA ¢ y4eToM obecneyeHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneyeHuns.

5.11.  [ns HEeXWnon 1 KOMMEPYECKO XUMOoW>® HeABUKUMOCTM — COMMAacHO OLeHKEe OLEHLLMKa, CAenaHHOM C y4eToMm
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUS 1 npoaaxu obecneyeHus B cnyyae gedonTta, C y4eTOM NpyMBeAeHWs no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU No apeHae Npu UCnonb3oBaHUn 06ecnevYnTenbLHONO Uy rapaHTUNHOIO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak JIMKBUAALMOHHAA CTOMMOCTbL obecneveHns 6e3 ANCKOHTMPOBaHMS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK U3-3a AgedornTta 3TOM KOMMaHWM ero rpynmbl, a cama 3ag0MmKeHHOCTb obcnyxusaeTtca 6e3 HapyLeHni
yCrnoBuiA JoroBopa) ansa oueHkn LGD mcnonb3yloTca (Npy Hannuumn) KOTMPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oleHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOrO Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06si3aTenbCcTBa MOXET cuMTaThesl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnydae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX0A HENPUMEHUM ANsl CrlyvyaeB OLEHKM
cy6opauHMPOBaHHOIO 1 BEYHOTO 40Sra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obssarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKO, no gaHHbIM cneayoLwmx MCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX SMUTEHTOB 1 0BNMraLMin UHOCTPaHHBLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPLIX HE pac-
CUYNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

e  [1ns vHbix obnuraumn — ueHa BGN (ueHa BVAL npu otcyteTBum ueHbl BGN) + HKI no aanHeim UC Bloomberg.

e [1na uenew HacTosero pasgena, 3HayeHve Recovery Rate okpyrnsieTca 4o 2 3Haka nocre 3ansitonl B Npo-
LEeHTHOM BblpaXKeHUMW.

UHebopmayus o yeHHbIx byMazax, ucronb3yeMbiX 8 paMKax Hacmosiujeeo pasdena, npedocmasrnsemcs Ynpaensowel
KoMmraHuel & crieyuanu3uposaHHbIl derno3umapul He rno30Hee paboyvezo OHs, criedyrouwe20 3a damol, Mo COCMOSIHUK Ha Ko-
mopyto onpedesissemcs cripagednugasi CmouMocmb akmuea 8 Coomeemcmeuu ¢ Hacmosuwel MemoduKoU.

22 Nns akuui - puck-napameTp Ans 3-ro AvanasoHa Ans PpbIHOYHOro pucka (CTaBKa pMcKa nadeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans
cooTBeTCTBYlOWEN Bymarn; ana obnuraumii - pUCK-napameTp ansa 2-ro gnanasoHa ans PbIHOYHOIO pUCKa (CTaBKa PUCKa naaeHuns
LeHbl), paccumTbiBaembln AO «HKL».

2 Hanpumep, roCTUHWLIbI, XOCTENbI U T.1.
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Paspgen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaseaniMBon CTOMMOCTU C y4€TOM KPEAMTHOrO puUcka AaHHbIX BaHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbiBaeT CriedyoLmne NonoXeHUs:

4.1. Tllop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero MNpunoxeHusa noHMMaeTcs 3a0MMKEHHOCTb 3a Uc-
KINIOYEHNEM 3al0IMKEHHOCTH, 06ecneyeHHON 3arnoroM XUnowm HeABMXNUMOCTU (MNOTeKa).

4.2.  Tpu ncnonb3oBaHnM AaHHbIX 06 06eCcLieHEHHON 3a40MKEHHOCTY YNpaBnstoLas KOMNaH1s y4uTblBaeT XxapakTep
obecLeHeHNss uMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. TMokasartenu Cost of Risk (CoR), ncnonb3dyemble Ans pac4eTa cnpaBeaiMBoi CTOMMOCTU 3a0MKEHHOCTH hn3u-
YeCKMX nuu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMsA K PU3NYECKUM N1LAM NCMONb3YI0TCA
AaHHble otyeTHocT MCPO 3a 2020 r. NMAO CbepbaHk.

[ns oueHKn cTaHOapTHbLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ang OUeHKM KpeanTHO-06eCLeHEeHHbIX

aKTMBOB Mcnonb3yeTcs 3HayeHne CoR anga ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKAM MLaM
Tun nopTdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 2 683.50 136.30
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTU 33[0SMKEHHOCTU 3arOoroM XMIOW HEeOBWXKMMOCTU, UCMOMb3YITCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb kKpeanToB, Mnpa. pyb. 4 832.60 315.20
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuewn, onuUMOHHLIM COrnalleHNeM, CTPaxoBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpenensieTcs cootBeTcTBuKU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUM OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytoliune nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS UHGOpMaUWS.

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

5.

5.1. TpuvmeHeHWe oTyeTa OueHLIMKa AN Lenei onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXXHO TOJBbKO AN TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasmunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepmvoa NpMMEHEHMS oTyeTa OUEHLLMKa Anst onpeaenieHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBNEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMUIO HA KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHunto. C gaTbl HAcCTynneHus cobbiTus, BeayLLEero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLIEHLLMKA, YNpaBnstoLLlas KOMMNaHWUs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUIOXEHUN.
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MpunoxeHne A k NMpunoxexuto 3.
CnncoK NCTOYHUKOB, UCMONb3yeMbIX 4SS OLLeHKU KPeAUTHOro pUckKa.

1. B oTHOLIEHWW IOPUANYECKUX NNLL:
e ynonHoMo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
e MockoBckasi bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIN peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn begepanbHbIn peecTp CBeAeHn 0 hakTax AedaTenbHOCTU opuanyeckux 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 oduumanbHbIii caiT KOHTpareHTa/aMUTEHTa/KpEeaAUTHOW OpraHn3aLnu;
e  CepBUC NpegocTaBneHusa Oyxrantepckon (rogoBor) oT4eTHocTn Poccrata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHWUM IOPUANYECKOTO NnLa

2. B oTHOLWEHUN hnsanyeckmx nu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM heaepanbHbIn peecTp cBeaeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru
e wusnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsioLle KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro Nnua

MpunoxeHune b k NpunoxeHutio 3.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4yeTa CTPaxoBKu nNpu pacyete LGD
e bBaHk TuHbKODD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeant

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeout-EBpona 6aHk

e (CbepbaHk,

e bank BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 3.
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 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn 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 VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peAtnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

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

OnA poccUMrUCcKNX KOMNaHUn

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

Mpunoxenue [ k MNpunoxeHuro 3.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCC C C ccc
CC(RU) rucc C C CCC
MPUNOXEHWE 4

OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA ©U-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBAa) POCCUNCKUM
KPEAUTHBIM OpraHn3aLmsmM, UHbIM POCCUACKUM OpraHM3auusaMm, a Takke Ux cneumanbHbiM opugudeckum nuuam (SPV) u govep-
HUM KOMMaHUsIM U3 MHOCTPaHHBIX oprUcamKumi, Poccuiickon ®epepauunm, cybbektam Poccuiickorn Peaepaumm, MyHALMNANbHbLIM

obpasoBaHusm nocrnie 01 gepans 2022 roaga, He sSIBNsSIeTCS NpM3HAKoM 06ecUeHeHUs1 Ans pOCCUMCKMUX KOHTpareHToB.
1.2. Onpepenexue BeposTHocTn Aedonta (PD) no obs3atensctBam B pybrisx n MHOCTPAHHOW BanioTe yepes peu-

TUHTW, NPUCBOEHHBbIE UHOCTPAHHBIMWN PEUTUHIOBBIMW areHTCTBaMN POCCUMCKUM KOMMaHMAM, B T.4. UX CreumanbHbIM iopuanye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccumncKkoro KoHTpareHTa pemTnHra MHOCTPaHHOrO PeNTUHIOBOro areHTCTBa He NPUHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. ing onpegenenns PD gonyctumo ncnonb3oBaTh criegyowme noaxoapi:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHroBoro areHtcTea AO «3kenept PA» yepes conocTaBneHne pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cniyyae Hanuuusa y KOHTpareHTa peiTuHra ogHoro U3 pOCCUMCKNX PENTUHIOBLIX areHTCTB NpuMeHsaeTcs 3HadeHne PD,
onpefeneHHoe pocCcunNCcKnM perTuHroBbiM areHTcTBoM AO «3kcnepTt PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHaNbHOW POCCUIMCKON PEWTMHIOBOW LKanbl AreHTCcTBa Ansl BceX 0ObeKkToB pei-
TUHra, KPOME CTPYKTYPHbIX 0BnMraumin U MHCTPYMEHTOB CTPYKTYPHOTrO oMHaHCMPOBaHWA» B cocTaBe oTyeTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBBIM KaTeropmsm npuMeEHsSeMbIX PerTUHroBbIx wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydyae Hanu4uus y KOHTpareHTa HecKorb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBIMU areHTCTBaMu, BblonpaeTcsi HaMMEeHbLUWI PEVTUHT U3 akTy-
anbHbIX U cOOTHOcUTCS ¢ penTnHrom AO «QkenepT PA» B cooTBeTCcTBUM [punoxeHuem 3, B cnyyae Heob6xoanmocTu NpoBecTu
conoctaeneHue pentuHros 000 «HKP» 1 OO0 «HPA» ¢ pentuHramm AO «Qkcnept PA» ncnonbayeTcs Tabnuua conocTaene-
HUS PENTUHIOBBIX LLKaI POCCUINCKUX KPEAUTHBIX PENTUHIOBbBIX areHTCTB, ykadaHHasi B MIHdbopmaumoHHoM coobieHnn baxka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 cConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEATUHTOBLIX areHTCTB». [ns
oTobpaHHoro pernTuHra ot AO «3kcnepT PA» BbibMpaeTcst cooTBeTCTBYOLWEe 3HaYeHue PD no Tabnuue 8 ansi cpoka 1 rog. MNpu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro U3 POCCUMNCKUX PENTUHIOBBIX areHTCTB 3HadeHne PD mMoxeT OblTb onpeaeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTuHrosoro areHtctea Moody’s yepes conoctaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 3. MNpu 3TOM B criydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMU POCCUNCKUMU PENTUHIOBLIMW areHTCTBaMu, BbIGMpaeTcs HaMMEHbLUNIN PEUTUHT 13
aKTyanbHbIX U COOTHOCUTCS C pelTuHrom areHtctea Moody’s. B cnyyae Heo6X0AUMMOCTY MPOBECTU CONOCTaBIIEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliectesnseTrcsa Yyepes pentuHrn AO «dOkenepT
PA» ¢ ucnonssoBaHvem Tabnumubl CONOCTaBNEHNS PENTUHIOBLIX LLKAN POCCUNCKMX KPEAMTHBIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHgbopmaumoHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHopMauusa o conocTaBneHnn penTUHIOBLIX LKA poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYeTa Mo eXeroqHoOMy UCCrefoBaHuo Kopno-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NPeAnpUSATAAM Marnoro u cpegHero 6usHeca (Belpyyka 4 mnpg py6. u
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSAETCS CPeaHss BEPOATHOCTb
pedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa No EXeroqHOMy UCCNeA0BaHMIO 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 cornocTaBreHne PEVTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYyOnMYHbIX AOCTYMHbLIX AAHHBIX N3 OTYeTa PENTMHIOBOro
areHTcTBa Moody’s no exerogHomy uccrnenoBaHuio kopnopaTtusHbix gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAATIEKHOCTbLIO
COMOCTaBMNEHHOro PENTUHIa KOHTPareHTa K rpynne pevTUHIroB, AN KOTOPbIX OnpeaenseTcs recovery rate24.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCMNCKMX PENTUHIOBLIX areHTCTB Yepes3 COMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [MpunoxeHvnem 3. onpeaensieTcs penTuHr pedTuHrosoro areHtctea Moody’s. Npu aToM B cryvae Hanu-
YMSA HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUINCKUMU PEVTUHIOBLIMU areHTCTBamu, BbibupaeTcst HaMMEeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvae Heob6xoanmocT NpoBECTU CONOCTaBNEHME peii-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnuHrom areHtctBa Moody's conoctaBneHue ocyllectensieTcs yepes pentuHru AO
«JkcnepTt PA» ¢ ucnonb3oBaHwemM Tabnumupl CONOCTaBNEHUS PEVTUHIOBBIX LLKaN POCCUINCKNX KPEAUTHBIX PEATUHIOBBIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHDopmauusi 0 ConocTaBrneHnn PEVTUHIOBbIX LKA
POCCUICKNX KPeOUTHBbIX PEVTUHIOBBLIX areHTCTB». Hannmume y koHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOIO areHTCTBa He
NpUHMMaeTCs B pacyeT U pacCMaTpuBaeTCsl Kak OTCYTCTBME perTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCSALLMXCS K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B roa), B cnyyae OTCYTCTBUS pEWTMHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

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

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

24 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTCs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0XXuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiniaTtaM, NPUBOAWMbIN areHTCTBaMM AN KaXAOro peiTUHra B eXeroAHbIX UCCNefoBaHUsX.
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2.1. NS kOHTpareHTa MoXeT He cuuTaTbes cobbiTem aedonTta unm obecLieHeHUst HemcnonHeHe 0bs3aTensLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMICKOrO pybrisi, ecnn NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AesATeNbHOCTbLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUUIA, 3anpeTa/HEBO3MOXHOCTM PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHne 06593atenbCTs, B TOM YMCTE MO BbiNfAaTe KynoHOB U AMBUMAEHOOB B MHOCTPAHHOW BamnkoTe, He CYu-
TaeTcsa cobbiTeM No obecueHeHno nnu edonToM KOHTpareHTa B OTHOLLIEHUN Takmx 06s3aTenbCcTB (AeOUTOPCKOW 3a40IDKEH-
HocTn) o 30 anpensa 2022 roga BKNOYUTENBHO B CryYae, €Crnv Takoe HeWCnorHeHWe BO3HUKIO B pedynbTaTte aencrenn (6es-
OEeNCTBMSA) MHOCTPaHHbIX AEN03UTapHO-KMMPUHIOBbIX KoMnaHui (B T.4. Euroclear n Clearstream).

2.3. Ona o6a3aTenbCcTB B MHOCTPAHHOW BarnoTe MOXET He cuMTaTbCsl cobblTem AedonTta ucnonHeHne atnx obssa-
TenbCTB B MHOWN BantTe.

PelueHne YnpasnstoLLien KOMINaHUM 0 TOM, YTO ykasaHHble B Nn.2.1.-2.3. cobbITus SABNAKTCS NPU3HakoM obecLeHeHnst
U NpuBOAAT K AeconTy, 0hopMMSTCA MOTUBMPOBAHHBIM CyXXAEHUEM 1 HanpasnsaTcs B CneunanuavpoBaHHbIi Aeno3nTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepneneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHNUA AaHHbIX nocnen-
HEero TOProBOro AHsl Ha TOProBbIX MAoLWaAKax He NPUMEHSETCA B Cryvyae, Koraa HETOProBbl AeHb (MK OTCYTCTBME TOProB Ha
(POHA0BOM pbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelueHuto bavka Poccuu, NnpruocTaHOBKOW TOProB B Cllyyae AOCTUXEHNUS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHUE CNPaBeanMBON CTOMMOCTM B TaKOW HETOProBbIN AeHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHus cnpaBenIMBoM CTOMMOCTM aKTUBOB, YNpaBnstoLasi KoMnaHnst 06s13aHa NpMoCTaHOBUTL Bblgady, NoralleHne n o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCUTEMBHO THNAa NaeBoro MHBECTULMOHHOIO (boHAA U HE3ABUCUMO OT (PaKTUYECKOro NpoBeAEeHMS nNpoueayp no Belgade, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHWIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kb Mockosckorn 61pxu, B Ka4ecTBe BPEMEHHOM arb-
TepHaTMBbl 6€3PUCKOBOI CTaBKM ANs onpeAeneHns cCnpaBeauBoi CTOMMOCTH 0653aTeNbCTB CO CPOKOM A0 noraltleHusi He 6onee
6 mMecsaueB MOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNONSAUUN (HanpuMep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegeneHus cnpaBefnvMBoM CTOMMOCTU, ANA 0083aTenbCTB CO CPOKOM NoralleHust 4o
1 ropa — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop cTaBkM B OTHOLLUEHWM aKkTMBa
YnpaensiioLwiasa komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CYXXAEHNEM U NpeaocTaBnseT ero B CneumannampoBaHHbIi aenosuta-

pwiA.
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