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TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHnUaA - OpraHnsauns, Co3agaHHas B COOTBETCTBUM C 3akoHodaTenbctBoM Poccuinckon ®egepaumm n nve-
IoLLas NINLIEH3MIO HA OCYLLECTBINEHNE OESTENBLHOCTA MO YNPaBEHUI0 MHBECTULMOHHBLIMW (DOHAAMU, NAaEBLIMU UHBECTULIMOHHBIMU
oHAaMU U Herocy4apCTBEHHbIMY NEHCUOHHBLIMY (DOHAAMU. YNpaBnaoLas KOMMNaHUs OEACTBYET HAa OCHOBaHWU NpaBun 4OBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTMUMOHHBLIN Nal — UMeHHas LieHHas Bymara, yoocToBepsitoLas Aono Bnagensla nas B npase coObCTBEHHOCTU HA NUMY-
ecTBo, cocTaBnstoulee MN®, npaso TpeboBaTh OT ynpaBnsioLLEen KOMNaHNK Hagnexallero 4oBepuTenbHOro ynpasneHus NN,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaLmmn Npu npekpaLleHnm 4oroBopa goBepuTenbHOro yrnpasneHus MNMA® co Bcemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro NMUN® (npekpawierun MAD).

MpaBuna aoBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
JoBepuTenbHoro ynpasnenus NN, onpegensiemble YnpasnstoLle KOMNaHnen B cTaHaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbIM NpaBuniam AoBepUTENbHOrO ynpaeneHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NOSMHEHMWS B HUX Nognexar permctpauun baHkom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Poccuiickon ®enepa-
LUK, KaK pasHuiLa Mexay CTouMocTbio aktuBoB NN (nanee — akTvBbl) 1 BENWMYMHOM 06513aTEeNbCTB, NOANEXaLWMX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (fanee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaenstoLlen komnaHum NN, yctaHaBnmBaoLwuin NOpsiAoK U CPOKK onpeae-
nexna CHA, B ToM 4ncne nopsigok pacyeta cpegHerogoson CHA MNP, onpepeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLECTBA, NepeAaHHoro B onnaTy MHBECTULMOHHLIX naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBa, NepedaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapogHble cTaHgapTbl puHaHCOBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB NPOM3BOAUTCA B COOTBETCTBMM C MexayHapodHbiM cTaH4apTom dmHaHcoBol otveTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccunckon ®epepaumm npnkasom MuHucTepcTBa omHaH-
coB Poccuiickori ®epepaumm ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMMN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHW Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon depepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENTbCTBOM B OTHOLLEHUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Morny-
YeHa Npu npoJaxe akTvMBa UIK ynnadeHa npu nepegave obssaTenscTBa B pesysibTate CAENKM, 3aKMoYeHHON Mexay HesaBucH-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMW U HE AeVCTBYIOWMUMM o4 AaBNeHMeM 0BCTOATeNbCTB CTOPOHaMM, Ha OCHOBHOM Uni Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusx. CnpaBeanneasi CTOMMOCTb paccunTeiBaeTcs b6es yyeTta
3aTpart no cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESKH.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrnwmnx ycrnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM WUNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MEeHTa;

e [eHeXHble MOTOKM B OTHOLLUEHUM AONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

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

Ha6niogaemas u goctynHas 6upxeBas nnowagka — TOproeast NnoLaaka PoCCUicKoi Bupxu, 3akpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLwein KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (hMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble G1pKeBble NMoLaaki NpMBeAeHb! B NPUINOXEeHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uiun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOW YacTOTON U B
[oCTaTo4yHOM 06beme, No3BoNALLEM nonyyatb MHopMauuo 00 oLleHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PblIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

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

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NOTEPb (YOLITKOB) BCNEACTBME HEUCTONHEHNS] KOHTPareHToM 06s13aTeNbLCTB Mo [40ro-
BOPY, BKIKOYasi HEOMMaTy KOHTPareHTOM OCHOBHOMO AOMra WWMnu NMpoLEeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PEMTUHIOBOrO areHTCTBa O CMIOCOBHOCTU PEVTUHTYEMOrO NULA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (UHAHCOBOW HAAEXHOCTHN, (PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBoOw LUKane.
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

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

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

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

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

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

OBLUME NOJIOXXEHUA

HacTtoswwme MNpaBuna onpegeneHnsi CTOMMOCTY YUCTbIX akTBOB BupxeBoro naeBoro MHBecTULMOHHOro ¢oHpa
PbIHOYHBLIX (PUHAHCOBLIX UHCTPYMEeHTOB «[lepBas - PoHa XananbHble MHBecTUUMMNY (Oanee — MN®P) paspaboTaHbl B Co-
otBeTcTBUM ¢ YkasaHueM Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-93 ot 29
Hos6psi 2001 roaa (nanee - PegepanbHbii 3akoH "O6 MHBECTULIMOHHBIX (hoHAaX") U NPUHSATLIMU B COOTBETCTBMWN C HUMW HOpMa-
TUBHBLIMW aKTamu.

Hactosawwe MNpasuna onpegenexHnsa CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU CTaHAapTaMu oyHaHCo-
Bov otyeTHOCTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCcTBYoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwe lMNpasuna onpegenexHns CHA sctynatoT B cuny ¢ 31 uionsa 2022 roaa.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

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

e  MOPSAOK OnpeaerneHus AaTtbl U1 BpDEMEHMW, MO COCTOSHUIO Ha KOTOpble onpeaenseTcs CToMMOCTb MMYLLECTBA, NepeaaH-
HOro B onnaTy MHBECTULMOHHbIX naes MNN®;

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

e MeToAbl OnpefeneHns CTOMMOCTM aKTUBOB M BeENWYMH 0653aTenbCcTB, MOOENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTW OT BUAa aKTUBOB,

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s3aTENbCTB akTUBHBLIMU;

e  KpuTepuwu Bbibopa cnocoboB U Mogener OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB 1 00653aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B O4HOWN BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbIMnaTy BO3HArpaxaeHusi, NpegycMOTPEHHOIO COOTBETCTBYOLWMM nuuam Mpa-
Bunamu Y MANo;

e MOPSAOK YperynvpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHmen n cneumann3npoBaHHbIM Aeno3utapmueM npu
onpefeneHun CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpenensitb NOPsiLOK OCYLLUECTBMNEHNS MHbIX NPoUedyp B LENsiX pacyeTa
CYA MU 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHbIMM akTamu BaHka Poccun.
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N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTU BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nexHust CHA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TakMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWIA U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMUa®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MN® (nanee — akTuBbl), M BEMUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUMX NCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbCcTBa), Ha MOMeHT onpeaeneHms CHYA.

CYA MN® onpepensieTcst No cocTosiHUto Ha 23:59:59 pathl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA Yka3aHHY0 AaTy B AOCTYMNHbIX AN YyNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

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

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) oopmupoBaHms MANS;

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

o B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crny4yae npekpaiieHus MNMN® - Ha gaty BOSHUKHOBEHMS] OCHOBaHMS ero NpekpalleHnst n Ha nocrnegHuin pabounin eHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmbl CHA Ha kaxabiv
pabounin feHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NPeaLwecTBYOLWUA TaKOMY QHI0) C Havana roga (C AaTthbl 3aBepLleHust (OKOHYaHMs) hOPMMPOBaHUSA NAEBOr0 MH-
BecTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT NepuoA.

B uensx onpegeneHua CI'CYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aatbl onpegeneHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CYA.

CYA MNP, B Tom uucne CIF'CHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 0 [BYX 3HAKOB MOCHE 3ansToM, C NPUMEHEHNEM NPaBUIT MaTeMaTUYeCKOro OKpYriieHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu Y MNP, gencTeyowmmmn Ha gaty onpegeneHuns CHA.

NOPAOOK ONPEQENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB NM®

CTtomMmocCTb MMyLLiecTBa, NepeaaHHoro B onnaTty MHBeCTULMOHHLIX naes MNP, onpegenserca B COOTBETCTBUM C Tpe-
6oBaHuaMu PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU akTamu,
TpeboBaHusimu Ykasarus Ne 3758-Y u HacToswmmm MNpaeunamu onpegenexHus CHA.

[laTta, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb UMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT GbITb ONpedeneHa paHee AaTbl Nepeaayy Takoro MMyLLecTsa B ONnaTy MHBECTULIMOHHBIX NaeBs, 3a UCKIo-
YeHneMm cryyaeB onpegeneHns CTOMMOCTU MMYLLEECTBA, MePeAaHHOro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHUK OT-
YyeTa oueHLuKa.

[aTa, N0 COCTOsIHWIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHMM OTYETa OLeHLUMKa, He MOXeT BbITb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes NN

CtoMmoCTb MMyLLEeCTBa, NepedaHHOro B OnnaTy WHBECTUMLMOHHbIX naes [MN®, onpegensetca no COCTOSHUIO Ha
23:59:59 Ha paTy nepepayun nvyLlecTsa B onnaTty UHBECTULMOHHBLIX naes MAD.

KPUTEPUN NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MNOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET NOMNYYUTb BCE OCHOBHbIE BbIroAbl OT UCMOMNb30BaHUSA JaHHbIX aKTMBOB B ByayLieMm, a ux
CTOMMOCTb MOXET ObITb HaEXKHO OonpeaeneHa.

0O6s3aTenbLCTBO — 3TO cyuecteyouiaa 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLwnbIxX cobbITuin, B pesynbTate NCNOoNTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 DoHaa pecypcos, 3aKrno4varLwnx B cebe aKOHOMUYECKNE BbIroabl.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBnieHsl B MpunoxerHum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIBCTB
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CTOMMOCTb aKkTMBOB M BenuuMHa 006s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂl/lBOI;I CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABIEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMblX OpraHU3aLuii OLEHLLMKOB He NPUMEHSINUCE B TEYEHWEe ABYX NET B KOMU-
YecTBe ABYX U Gonee pa3 Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble ®eagepanbHbiM 3akoHoM "OG OLeHOYHOW
aestenbHocTu B Poccuiickon Genepaumn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMoperyniMpyeMbiX OpraHu3aumin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSeT HE MEHEee TpeXx NeT, a Tak e UMetoLWmUM kBanudumka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOWN AeATEeNbHOCTY.

B crnyyae onpeneneHnsl CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTb He
paHee LWecT! MecsaueB A0 OaTbl, N0 COCTOSIHUIO Ha KoTopyto onpegensietca CHYA. MNpy 3ToM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHWUM OOCTYMHOrO Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkU Hanbonee 6nuskon k gate onpe-
[OEneHnsi CTOMMOCTU aKTUBa, COCTaBEHHOro ¢ cobntoaeHnemM Tpe6GoBaHMin HOpMaTUBHbLIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHWM 0T4YeTa OLEeHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAYLWMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcOObl OLIEHKU;

e [lebuTopckas 3a40SMKEHHOCTb, B Criyyae Hanuuusi NpM3HaKkoB 06ecLeHeHNst 1 HEBO3MOXHOCTM NPUMEHEHUSA UHbIX Me-
TOZOB OnpeaenexHns cnpaBeanBoi CTOMMOCTMW.

MOMOENN OLUEHKN CTOMMOCTU LIEHHBIX BYMATI

AKTUBHBIM PbIHKOM A5s LLeHHOW Bymaru, AOMyLLEeHHON K Topram Ha POCCUCKON Bupxe (3a UCKNIOYEHNEM LieHHbIX By-
mar MexzayHapoAHbIX (OMHaHCOBbLIX OpraHn3aumin) npu3HaeTcs JocTynHas u Habnogaemas 6upxesas nnowagka B cnyyae oa-
HOBPEMEHHOr0 COBNIOAEHNS HKENEePEUNCIEHHbIX YCIOBUIA:

e LeHHas bymara gonylieHa K Topram Ha poccuickon bupke, npveeaeHHo B MpunoxeHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTY;

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

e  COBOKYMHbIM 06beM caenok 3a nocriegHue 10 Toproebix gHen npesbicnn 500 000 (MaTbcoT Thicsy) pybnen (Mnu
COOTBETCTBYIOLLMIA pybneBbI akBMBanNeHT no kypcy baHka Poccuu Ha gaTty onpegeneHust akTUBHOIMO PblHKa,
ecnun obbem cAenok onpeaeneH B MUHOCTPAHHON BarsioTe).

B cnyyae, ecnu Ha gaTty onpegenerusa CHA Ha kakoi-nnbo 6upke He MPOBOAUNMCH TOPrU, AN ONpeAeneHnst akTUBHO-
CTW pblHKa UCMONb3YTCS AaHHbIe 3TON BUPXK No nocregHeMy 6nvxanLuemMy TOproBoMy OHIO.

[nsi oueHku CﬂpaBe,El,J'IVIBOI;I CTOMMOCTU UEeHHbIX 6ymar OCHOBHbIM PbIHKOM MNpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B Mopsanok npusHaHUA pbiHKa OCHOBHbLIM
uensax Hactoswwux NMpaBun onpeaene-
Hua CHA
[N pocCUNCKUX LLleHHbIX Gymar MockoBckasi 6up>ka, ecnv MockoBckasi brpxa SBnsAeTcs aKTUBHLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He SiIBNSieTCs aKTUBHBLIM PbIHKOM — POCCUI-
ckas bupxeBasi NoLaaKka M3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMii obLLMn 06bEM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnepg-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beME CAENOK NO KONMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopMaumsa ob obbeme coenok B AEHEXHOM BbipaXkeHuun. [MNpu
paBeHCTBE OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MAOLLaAKax OCHOBHbIM
PbIHKOM CYMTaETCSA TOproBas MroLLanka ¢ HambonbLLMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[N MHOCTPaHHbIX LIeHHbIX Gymar u Poccuiickass Bupxa M3 umcrna akTMBHbBIX PbIHKOB, MO KOTOPOW ornpeneneH
LieHHbIX 6yMar MeXayHapoAHbIX KOM- HanbonbLUMii 0BLLMn 06bEM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocneg-
naHum Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHDOPMaLMK 06 06 beme CAEMNOK MO KONNYECTBY LieHHbIX Bymar
ncnonb3ayetcs nHdopmauns o6 obbeme CAENOK B AEHEXHOM BbipakeHuu. MNpu
3TOM BenuunHbl 0O6bema CAeNoK B BantoTe KOTMPOBKY NepeBoasiTcs B pybnu no
kypcy BaHka Poccum Ha paty onpegenexust CHA. MNpu paBeHcTBe ob6bema cae-
10K Ha Pasnn4YHbIX TOProBbIX NMAOLAAKaX OCHOBHBLIM PbIHKOM CHMTaETCS TOpPro-
Bas nnowjagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU LUEeHHbIX 6ymar Mcnonb3yrTCcA Moaesnin OUEHKN CTOUMMOCTU LLeHHbIX 6ymar, ans
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAENN OUEHKN CTOUMMOCTU LUEHHbIX 6ymar, OnAa KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOogerim OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.
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Moaenu oueHKU CTOMMOCTU LieHHbIX Gymar, A4ns KOTopbIX onpefensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymarun

Mopsaok onpegeneHus cnpaBeanuBoA CTOMMOCTU

LleHHas 6ymara poccuii-
CKOro aMMTeHTa

Ona ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB

[ns onpefeneHns cnpaBeAnnBOi CTOMMOCTM UCTIONb3YHOTCS LIeHbI OCHOBHOTO pbIHKa (13 Yncna
aKTUBHbIX POCCUIACKMX BUPXK), BbiGpaHHbIe B criedytoLiem nopsiake (yobiBaHus npuopuTeTa):

e  LleHa 3aKpblTUSI HA MOMEHT OKOHYaHWs1 TOProOBOWM CECCUM POCCUNCKON BUPXKM Ha aaTy
onpenenenus CYA npu ycrnoBun NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

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

e  CpeAHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCMU POCCUINCKON BUpXM
Ha gaty onpegeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOPrOBOW CECCUU POCCUIACKOM BUpXK Ha gaTy
onpegenenns CHA npu ycrnosun NoATBEPXAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHast Ha aaTy onpeaeneHus CHA, npusHaeTcs KOPPEKTHO, ecnu oHa
Haxo4uTCsl B UHTEPBare Mexay MUHUMarbHOWM 1 MakCUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TOM e BUpXxu.

LleHHas 6ymara uHo-
CTpaHHOro 3MUTEHTa U
MeXAyHapoAHoW Komna-
HUN

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

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

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpefeneHus
cnpaBeasivMBOM CTOMMOCTU LieHHON ByMarn NpyMeHstoTCs MoAenu OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LE€Hbl OCHOBHOIO pblHKa, AnA onpeaeneHund
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NMPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHbIX LieH 06ycn03neHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpefeneHuns CYA AonyctumMmo
MCMonb30BaTh LeHbl NocrieaHero ToproBoro AHs OCHOBHOM 6VIp)KVI.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeaenseTcsl akTUBHbIN BHEOUPKEBOW PLIHOK Mnu Ans
KOTOPbIX MMEITCA HabnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YPOBEHb)

LleHHbIe 6ymaru

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro M MHOCTPaHHOrO
3MMUTEHTa, a TaKXe aKuum
MeXAyHapoAHbIX KoMmna-
HUN

CnpaBepnuBasi CTOMMOCTb aKLMi, obpallatoLmxcst Ha POCCUMCKUX U MHOCTPaHHbIX POHA0-
BbIX OMpxax, onpefensieTcs B COOTBETCTBAM C MOAENbIO OLEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke uctopuyeckon ueHol (Mmogens CAMP).

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

[nsa uenemn oueHkn cnpaseasiMBON CTOMMOCTMN UCNONb3YeTCs CPaBHEHNE ANHAMMUKN JOXO4HO-
CTW 3a onpeaerneHHbIV NPOMEXYTOK BpEMEHN aHann3npyemoro hMHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (GeHYmapKa) akumn
POCCUMCKNX SMUTEHTOB ncnonbayetcs uHaekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOUHOrO MHAMKaTOpa (6eHYMapka) akLui UHOCTPAHHBIX AMUTEHTOB, TOPryeMbIX
Ha MHOCTPaHHbIX GUpXax, UCNonb3yeTcs MHAEKC GUPXU, Ha KOTOPOK onpeaeneHa cnpasennu-
Bas LeHa YpOBHS 1 uepapxuy CrnpaBeasiMBoi CTOMMOCTM JaHHOM LeHHoW Bymaru Ha aarty,
npeaLecTBYOLLYIO0 AaTe BO3HVKHOBEHWSI OCHOBaHUI Anst npuMeHeHus mopenu CAPM.

dopmyna pacyeTa cnpaBeANIMBON CTOUMOCTM Ha [aTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOW LieHHOW Gymarn Ha gaTty onpefeneHust cnpaseanveoi
CTOUMOCTY;
P, — nocneaHsa onpegeneHHas cnpaseafivBasi CTOMMOCTb LiEHHOW Gymaru;
E(R) — oxugaemasi OXOAHOCTb LieHHON Bymaru;

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

R} — Risk-free Rate — 6espuckoBasi CTaBka [JOXOAHOCTM, NPUBEAEHHAs K KOMUYECTBY KamneH-
[apHbIX AHEN Mexay AaTamu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
Rf - 693pV|CKOBaﬂ CTaBKa AOXOAHOCTW Ha AaaTty onpeneneHund CnpaBeﬂﬂMBOVl CTOUMOCTH;
(T, — T,) - KONMUYECTBO KaneHAapHLIX AHER Mexay yKkasaHHLIMU JaTamu.
T, — JaTta onpeaeneHns crpaBeanyBoi CTOMMOCTY;
T, — NpeablayLLas AaTta onpeaeneHns crnpaBeannBoi CTOMMOCTH.

[ns akuun pocCUNCKMX AIMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupke 6e3puckoBasi cTaBka
[OXOAHOCTU — CTaBKa, onpeferieHHasi B COOTBETCTBMU CO 3HAYeHWeM KpuBON GecKynoHHOW
poxogHoctu (ctaBka KB[1) rocyqapCTBEHHbIX LieHHbIX Bymar Ha uHTepsane B oauH rod. B
pacyeTe UCMOoMb3YHTCSA:

e  MeToAMKa pac4éTa KpMBOM BeCKYNOHHOW A4OXO4HOCTY roCyAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon bupxen;

e AvHamunyeckue napameTpbl G-KpvBOW MO COCTOSHUIO Ha KaxkObl TOProBbld AeHb,
nybnvkyemble Ha oduumansHom canTe MockoBckon BUpXK.

Ona akunn MHOCTPaHHbIX SMUTEHTOB B Ka4yecTBe 663pVICKOBOI;1 CTaBKU OOXO4HOCTU npume-
HAKTCSA CTaBKW, ykasaHHble B [MpunoxeHun 3

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

Mpu OTCYTCTBUM 3HAYeHUs GE3PMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3prcKoBOW
CTaBKy 3a 3TOT [AeHb NPUHMMAETCS paBHbIM NOCIeAHEMY U3BECTHOMY.

_ Pmy

R -1,

- Pm,
Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHue pLIHOYHOrO MHAMKaTopa Ha AaTty onpegerieHns CI'IpaBeLU'IVIBOVI CTOMMOCTH;

Pm, — 3HaYeHne pbIHOYHOIO MHAMKaTOpa Ha NpeabiayLLyto AaTy onpefeneHust cnpaBeanMBoi
CTOMMOCTM.

B — BeTa ko3 PULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HaYeHUIN) PbIHOYHOIO NHAMKA-
Topa U U3MEHEHUSIM LieHbl LieHHo Bymarn. [Ana pacyeTa koaddmumeHTa B MCnonb3ytTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpedlwecTByOLWMX JaTe onpe-
OeneHnsi cnpaBeaIMBoON CTOMMOCTH;

BeTa K03 MUMEHT paccuuTbiBaeTCs Ha AaTy, NpeaLlecTByloLLyto AaTe onpeaenieHus cnpa-
BeAnuBol ctoumocTy. MNpu aTom gaTta pacyeta BeTa koaduumeHTa fomkHa SBRSTLCS Top-
rOBbIM AHEM.
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_ Covariance (R, Ryy)
" Variance (Ry,)

Pai Pmi
-1, m=

a

Paj_; Pm;_;

roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKkpbIT!a akTuBa Ha aary i;

Pa;_, — npeablgyLias LeHa 3akpblTUs akTuBa;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOrO UHAMKaTOpa Ha aaty i;

Pm;_; — npeablayLiee 3Ha4eHne pbIHOYHOrO MHANKATOPa;

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

e NS aKUMN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCA 3HauYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCKoW Bupxe;

e [ONs aKkuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
OuMpXXK, Ha KOTOPON onpeaeneHa Haanexawas KoTMPOBKa YPOBHSA 1 nepapxum cnpa-
BEMBON CTOMMOCTW Ha AaTy, NpeaLlecTBYOLLYI0 AaTe BO3HUKHOBEHWUSI OCHOBaHMI
ans npumeHeHus mogenun CAPM.

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

[ns pacyeTa 4OXOOHOCTU aKTMBa N PLIHOYHOIO MHAUKaTopa (6qumapKa), NCNOJIb3YHTCA 3HA-
YEHUSA LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLue-
CTBYIOLLME AaTe onpeaeneHns cnpaseanneon CTOMMOCTM.

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

Mpu OTCYTCTBUM LieHbI 3aKpbITUS B KAKOW-NMOO TOProBbIi AeHb B nepuoae 45 ToproBbIxX AHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma o 3HaYeHUN PbIHOYHOIO WHAMKaTopa
(6eHumapka) 1 6e3p1CKOBO CTaBKW 3a 3TOT TOProBbIM A€Hb B MOAENMN HE YUMTLIBAETCS.

Mpu HaNMYMKM UEHbI 3aKPbITUSA U OTCYTCTBMU 3HAYEHWUSI PbIHOYHOTO UHAMKaTopa (GeHumapka) B
KakoN-nNnbo TOProBbIV AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa koadduumeHTa
Beta, 3HavyeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) 3a 9TOT TOProBbIN AeHb NPUHUMAETCH
paBHbIM NOCNegHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHW.
Mpoune ycrnous:

C paTbl BO3HUKHOBEHWSI OCHOBaHU Ans npumeHeHnst mogeny CAPM go gatel npekpalleHus
OCHOBaHuI Ans npumeHeHust mogenum CAPM vcnonb3yeTcs MHopmMaLumst TONbKO To BGUpxuK,
KOTOpas onpeAeneHa Ha AaTy BO3HWKHOBEHUSI OCHOBaHWIA Anst npyuMeHeHust mogaenu CAPM.
K Takol nHopmaLmm OTHOCATCS CreayoLme 3HaYeHUs:

L] LieHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasi Npu pa3MeLLeHnmn

LieHa npuoGpeTeHus.

C paTbl NosiBNEHMS LieH, NO3BOMSAOLLMX npon3BecTn OUEeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obLem nopsaake.

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

HaumHas ¢ 11 gHa cnpaBednmeas CTOMMOCTb onpeaensieTcs B o6Lwem nopsgke.

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

Habnogaemble AaHHbIe (3-! ypPOBEHb)
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LleHHbIe 6ymaru

Mopspok onpeneneHns cnpaBeaIMBon CTOMMOCTU

LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[Ins oueHkn Ncnonb3yeTcsl CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa oueHLmKa
Nno COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo gatel onpegenenns CYA u cocras-
nieHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl ONpeaeneHns cnpaseasiMBoi CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, ONpeaernieHHoN Ha OCHOBaHUM OTHYeTa OLeH-
LKA, OrpaHNYMBaEeTCs YCIOBUSAMM, MPUMEHSEMbIMU B Clly4ae BO3HUKHOBEHMWS COOLITUN, Be-
Aywmx kK obecleHeHunto akTMea B COOTBETCTBUM C [punoxeHnem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpbIM onpeAerieH aHanorn4Hbin akTMB

LleHHbIe 6ymarun

Mopspok onpeneneHus cnpaBegsIMBoON CTOMMOCTH

LleHHas 6ymara siBns-
eTcsl AONONHNUTENbHbLIM
BbIMYCKOM

[ns oueHKnN LeHHon 6ymarm Mcnosb3yeTcAa LeHa BblNyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OTHOLUe-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHBIM, onpeaeneHHada, Ha gaty onpeae-
nexus CYA, B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpepgendaeTcd cornacHo 3ToMy nopaaky 0o BO3SHUMKHOBEHUA Cripa-
BeASIMBON CTOMMOCTU LEHHOM 6ymarm, SABMASAOLWENCS AOMOMHUTENbHBIM BbIMYCKOM.
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LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
APYron LeHHon bymarm
(ucxopgHOM LeHHown By-
marm)

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

Ecnu HEBO3MOXHO ONpefienuTh B COOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTU LieHHbIX Gymar,
AnNs KOTOPbIX ONpefeneH akTUBHbIA PbIHOK LIEHY CXOLHOW LieHHOW Bymaru Ha aaTy onpefeneHuns
CYA, vcnonb3yeTcsi cnpaBeaiMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHasi Ha
[aTy KOHBepTaLuMu, CKOPPEKTUPOBAHHASA C y4eTOM Ko3ULMEHTA KOHBEPTALUM.

CnpaBeanueasi CTOUMOCTb OMNpefensieTcs CorfacHo 3TOMY NopsiaKy A0 BO3HUKHOBEHMSI cripa-
BEOJIMBON CTOMMOCTW LIEHHOW Gymarn nonyyeHHoOW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHOoN Gymarn).

e OLEHOYHON CTOMMOCTbIO aKUMii ¢ Bonbluel (MeHbLLIEN) HOMWHaNBbHON CTOMMOCTbIO, NPU3HaH-
HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOAHBLIX aKLWN, SBASETCH OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OUEHOYHOW CTOMMOCTbLIO aKLMii TON Xe KaTeropun (Tuna) ¢ MHbIMU NpaBaMu, NPU3HaHHbLIX B
pesynbTaTe KOHBEPTALMMN B HUX UCXOAHBIX aKLWN, ABNSETCA OLEHOYHAs CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OUEHOYHOW CTOMMOCTbLHIO aKLMIA, NPU3HaHHBLIX B pe3ynbTaTe KOHBepTaLum Npu ApobneHnn uc-
XOOHbIX aKUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWA, AeneHHas Ha Ko-
achpuumneHT gpobneHuns.

e  OuUEeHOYHON CTOMMOCTbIO aKLMI, MPU3HaHHbIX B pe3ynbTaTe KOHBepTaLuum npu KoHconuaaumm
MCXOAHbIX aKUui, ABMNSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaumm.

e  OLEHOYHOV CTOVMMOCTbBIO aKLMIA HOBOTO BbIMYCKa, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauum B
HUX KOHBEPTUPYEMBIX UCXOAHBIX LieHHbIX ByMar, sIBNsieTcsl OLeHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX GyMar, AerneHHas Ha KONMYeCcTBO aKLMid, B KOTOPOe KOHBEPTUPOBaHa ofHa
KOHBEPTUpYeMasi LieHHas Gymara.

e OLEHOYHOV CTOMMOCTbIO @KL, MPU3HAHHBIX B pe3yribTaTe KOHBEPTALUM B HUX UCXOAHbBIX aK-
LW Npy peopraHusaum B oopMe CrusiHUS, SIBNSIeTCA OLEeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha ko3(hULIMEHT KOHBEPTALWM.

e OUEHOYHOWN CTOMMOCTbBIO aKLMIA BHOBb CO34aHHOro B pe3ynbTtate peopraHmsauun B (bopme
pasgeneHna nnum eblgeneHna akumoHepHoro obLecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEP-
TaumMm B HUX UCXOAOHbIX aKUWW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWK,
AeneHHaa Ha KOS(bd)VILI,MeHT KOHBepTauun. B Cny4yae, ecnu B pes3ynbTtaTte pasgerieHna nnm
BblAeneHus cosgaetca Aea unu bonee aKUMOHEPHbIX obulecTBa, Ha KO3 PULMEHT KOHBEP-
Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponopun-
OHanbHO Oone uMmyllectea peopraHM3oBaHHOIo akLMOHEepPHOro obuecTBa, nepegaHHoOro ak-
LMOHEPHOMY O6LLI,eCTBy, CO3aaHHOMY B pe3ynbTaTte pasgeneHna nnm eblaeneHns.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOro B pes3ynbTate peopraHmM3aunn B cbopme Bbl-
neneHna akuymoHepHoro obuecTBa, NPU3HaHHbIX B pe3dylbTaTe NUX pacnpeneneHna cpean ak-
LMOHepOoB peopraHn3oBaHHOIO akLMOHEPHOro obuecTBa, cuMTaeTcs paBHOﬁ HYTIO.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanuBas CTOMMOCTb LieHHbIX Bymar onpegensiercs B cregytollem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas

B COOTBETCTBMW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa

okpyrnsetcs o 2 (Jyx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha Kype, yCTaHOBMEH-

Hbln B Mpasunax onpeaenenunsa CHA, n Takxke okpyrnsetcs Ao 2 ([Byx) 3HakoB nocne 3ansTon.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, MPU HanmM4uM npusHakos

obecLeHeHuns, onpegensieTcs B cooTBeTcTBUM C NpunoxeHnem 3 B YacTu TpeboBaHMI K OTHETY OLeHLUMKa.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [MpunoxeHun 3.
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ONPEOENEHWUE CMPABEQIMBOWN CTOMMOCTMW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCINOBUU T+ (NPU HECOBMNAOEHUM OATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3aJ0JDKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mMepe pasHuLbl Mexay CnpaBeanmBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacdeTta CHA, siensoLenca npea-
MEeTOM COENKM U CYMMOW cOEeNKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka NnpM3HaeTcsl B COCTaBe akTMBOB (Aebntopckasi 3a40/PKEHHOCTb) Y NMOKyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00sia-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B cocTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUS! COObLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCcTBUM C [MpunoxeHvem 3.

Cnmncok obLwmx cobbITUiA, NPMBOAALLMX K 06ecLeHeHnto, yka3aH B MNpunoxexHumn 3.

ONPEAENEHUE CMPABEANVUBOW CTOUMOCTW MO COENKAM C BAﬂIOTOVI, 3AKITHOYEHHbIM HA YCJIOBUW T+
(MPU HECOBINAOEHWUN OATbI MOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOOAXE BANIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU MO CAENkam C BastoTON, 3aKMioYeHHbIM Ha ycnoBusax T+, onpegensieTca B
pa3Mepe pasHuLbl MeXay TekyLLen cnpaBeaMBON CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cTOMMOCTbLI0 BanioTbl, 3adomk-
CUpPOBaHHOW B AOroBOpe Ha AaTy UCMOJSIHEHUS cOeNKW, NpUBeAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAerka NpM3HaeTCsl B COCTaBe aKTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0SPKEHHOCT) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUS cOObITUIA, NPpMBOASALLUX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 3.

Cnuncok o6Lwmx cobbiTuii, NPUBOASALLMX K 0becueHeHunto, ykasaH B MpunoxeHnn 3.

ONPEAENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHbLIX, BaOTHbLIX cYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
MnNo.

CnpaBeanvBasi CTOMMOCTb OMpeaensieTcsl B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CripaBeaiBoOn CTOMMOCTY Mpu
BO3HMKHOBEHMM COOLITUSA, BeayLlero k obecueHeHuto (Mpunoxerne 3).
Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHM0, ykasaH B MpunoxeHum 3.

NOPAOOK KOHBEPTALMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTVBOB 1 BenuM4MHa o653aTenbCTB, BblpaXKeHHasi B BantoTe, OTNINMYHOW OT BanioTel pacdeTta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxka» Ha aaTy
onpegeneHns nx cnpaseannBoi CTOMMOCTH (danee gata —T).

Ecnu 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A1 paCYETOB UCMONb3Y-
eTcs kKypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBNEH KypC MHOCTPaHHON BamntoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0683aTenbCTB), k BantoTe onpenenennss CHA B cootseTcTBum ¢ MNpasunamu Y NN, gen-
cTBYIOWMUMM Ha AaTy onpegenenns CHA, To Cnonb3yeTcs COOTHOLLEHNE MexXAy KYPCOM MHOCTPaHHOW BanoThbl 1 BanoTon onpe-
aenexna CHA B cootBeTcTBUM ¢ Mpasunamu Y MNUO, gencteytowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BasnkoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BamntoTbl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEOENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3meLLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCA Kak B
Bantote Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoAaTenbcTBa Poccuiickon
depepayun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIeHNs1 Cpoka ero NosiHOro noralleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B criedytoLem nopsake:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON JOFOBOPOM, €CIU CPOK NoralleHns Aeno3uTa - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He Gonee 1 (OJJ,HOI'O) roga, v cTaBka no 4eno3nTy COOTBETCTBYET PbIHOYHOMW Ha AEeHb
onpeaeneHusa CI'IpaBe/J.J'IMBOﬁ CTOMMOCTH, cnpaseanmeada CTOMMOCTb eno3nTa Npu3HaeTca paBHOIh OCTaTKy AEeHEeXHbIX
CpencTB BO BKNaje, yBennYeHHbIX Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseannuBon CTOMMO-
CTK No CTaBke, ﬂpe,ﬂ,yCMOTpEHHOI;I Oorosopom. Ecnu ctaBka no [0roBopy He COOTBETCTBYET prHO‘-IHOVI, TO NpUMeHAaeTCcA
MeToA NpuBeaeHHOW CTOMMOCTHU 6y/:|,yu4V|x AEHEeXHbIX NOTOKOB.

Ecnu CpOK noraiwleHuna genosnta Gonee 1 (O,EI,HOFO) roga, To cnpaseanmeas CTOMMOCTb Aeno3nTa onpenendaeTcd no
MeToAy NpUBEAEHHON CTOMMOCTU LEHEXHbIX NOTOKOB.

B cnyyae BHeceHUSA n3ameHeHUn B yCNOBUS onpeaesieHnsa cpoka JOroBopa MakcuMarbHbIN CPOK onpeaenseTcs B COoT-

BETCTBUWN C UBMEHEHHBIM CPpOKOM genosunTa, ,D.eIZCTBy}OLLl,I/IM Ha AaTy onpenenexHunsa cnpaBe,anBoM CTOMMOCTH, Npnu4em Hakonne-
HWEe CPOKa BKIiaga He Npoucxoaut.

CnpaBe,u,nleaﬂ CTOMMOCTb eno3nTOB onpenendaeTcda B COOTBETCTBMM C METO4OM KOPPEKTUPOBKU cnpaBe,qnleon cToun-

MOCTM NpU BO3HUKHOBEHWM COBbITUSA, BeayLlero k obecueHeHuto (Mpunoxerue 3).

Cnuncok o6LWmnX cobbITU, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B Mpunoxexun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

MprBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTcs no popmyne:

roe:

- P

n

o (1+r)D”/365

PV — cnpaBegnuBas (npuBeaeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
N - KONMM4eCcTBO AEHEXHbIX MOTOKOB A0 AaTbl MorawleHus aktvea (06s3aTenbcTBa), Ha4YMHAsA € AaTbl OnpeaeneHns
CUA;

. cymma n-0ro AEHEXHOro NoToka (MPOLEHTHI 1 OCHOBHAsA CyMMa);

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

D

™ . Konu4ecTBO AHel OT aaTthl onpegdeneHnsa CHA 1o AaThbl N-0ro AEHEXHOro MoToKa;

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

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU JEHEXKHbIX MOTOKOB

[eHexxHble NOTOKK, BKIOYasa NPOLIEHTHbIN 40X04, PACCHUTLIBAOTCA B COOTBETCTBUM C YCIOBUSIMW 0roBOpa, 4aTon ae-

HEXHOro NnoToKa CYUTaeTCA oXxungaemasa aata, B KOTOPYH MNiaHnpyeTcda NocTtyniieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKN4YeHnem crny4daeB JOCPOYHOIo noraleHnsa OCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4E€TOM Kanutanunsauun npoueHTHbIX 40X0O40B, €Cli 3TO npenycMoT-

PEeHOo ycrnoBmaMK goroeopa.

padvk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B CIyYae:

BHECEHWSA U3MEHEHWI B JOroBop (B TOM YMCME B YaCTU U3MEHEHWs CTaBKu MO [OroBOpY, CPOKa AEeNCTBUA [OroBopa,
NepvoanYHOCTU UM CPOKOB BbiMMaThbl MPOLEHTHBIX JOXOA0B),

N3MEHEHMNs1 CyMMbl OCHOBHOTIO Aofra (MonofHeHNs, YaCTUYHOIO AOCPOYHOTO NoralleHnss OCHOBHOIO A0Mra, eCnn OHO He
ObIno y4TeHO B rpaduke).

Mopsaaok n nepuoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHWS onpeaenseTcs No COCTOSHUIO Ha KaXayto AaTy onpegeneHuns cnpaBseasiMBon CTOUMOCTU.
CraBka ONCKOHTUPOBaHUA paBHa:

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €Criv JaHHas CTaBka COOTBETCTBYET PbIHOYHOM.
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CraBka npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTOpbIA BXOAMT B lNepeyeHb CUCTEMHO
3HAYMMBbIX KPEAUTHbIX OpraHusauui, yTBepaeHHbln BbaHkom Poccum Ha ocHoBaHUM METOAMKW, YCTAHOBMEHHOW YKa3aHuem
BaHka Poccuu o1 22.07.2015 Ne 3737-Y «O meToamMKe onpeaeneHns CUCTEMHO 3HaYMMbIX KpEAUTHBIX OpraHu3auuii», n onybnu-
KOBaHHbIN Ha cante BaHka Poccumn www.cbr.ru no cocTosiHMio Ha AaTy NepBOHAYanbHOro NPU3HaHus.

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnunkoBaHHon BaHkoM Poccumn Ha gaTy onpegeneHvs cnpaBeanvBon CTo-
MMOCTUM [EeNO03nTa, ECNU NPOLIEHTHAsA CTaBka, NPeayCMOTPEHHas JOroOBOPOM, OTIIMYHA OT pbiHOYHON. Noa onybnmkoBaHHoW Bak-
KoM Poccum cpegHeB3BELLEHHOWM NPOLEHTHOW CTABKOW Moapa3lyMeBaeTCsa CTaBka, pasMeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLEeHTHbIX CTaBkax Nno Aeno3uTam (Bknagam), pasMeLleH-
HbiM B 30-TM kpynHenwnx 6aHkax Poccuiickon ®enepaummn 3a Mecsil, Hanbonee 6nNnskvin kK Aate onpefeneHns cnpaBeanvBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3MTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnu cpeagHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, Yem 3a MecsL|
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTY, AN onpeaeneHns sHadeHnss HabnogaeMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLIMid Noaxon;:

. KntodeBasi ctaBka baHka Poccun, gencreoBaBLlasi Ha NOcNegHUn pa6oqm71 OeHb Mecsdua, 3a KOTOprIZ onpeneneHa
cpeaHeB3BeLUEHHasi NPOLEHTHasi cTaBka, CpaBHMBAaETCA C KNoYeBoKn ctaBkon baHka Poccun, gencTeytollen Ha gaty
onpegeneHua cnpaBep,nMBon CTOMMOCTH,

. ecnu knoyesas ctaeka baHka Poccun He nameHnnacb 4O MOMeEHTa onpegeneHna CﬂpaBe,El,J'II/IBOI;I CTOMMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSETCH NOCNEeAHAS pacKkpbiTas cpegHeB3BeLUeHHas CTaBkKa;

° ecnu kntovesasa ctaBka baHka Poccumn nameHunacb O MOMEHTa onpeaeneHunsa cnpaseanmeon CTOMMOCTH, B Kaye-
cTBe prHO‘-IHOIZ CTaBKU NPUMEHAETCA nocnenHAAa packpbiTad cpeaHeB3BelleHHaa CTaBka, CKOPppPEeKTMpoBaHHaA npo-
NopUNOHaribHO N3MEHEHUIO KIToYeBOW cTaBku baHka Poccuu. T.e. 3HayeHne pblIHOYHOM CTaBKM U3MEHSIETCS B TOM Xe
nponopuuun, B Kakon n3MeHunach KrntoveBas cTaBka.

OMEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHWe 4ebuTopcKoM 3a40MKEHHOCTU ONepPaLMOHHON OCYLLECTBNAETCS Ha OCHOBaHWW YCMOBUIA NOralleHns n Ao-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOSNHEHNSA 0653aTenbCTB KOHTPareHToB, YCTAHOBIIEHHbIX MO KaXaoMy Buay Aebutopckown 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUIOXEHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBUE ykasaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKeHHOCTN onepaLMoHHON O3HaYaeT, YTO Takas 3a40MMKEHHOCTb He MOXeT ObiTb KBannduumpo-
BaHa, KaK onepawumMoHHas.

[ebutopckasn 3ag0mKeHHOCTb, MO KOTOPOW BbISBNEH OAMH WUIN HECKOMbKO NMPU3HAKoB 0BeCLeHeHUs, yKadaHHbIX B
MpunoxeHun 3, KpoMe AONYCTUMON MPOCPOYKN 06S3aTENLCTB B pamMKax OnepaLMoHHOro LMKNa, He MOXeT OblTb NpU3HaHa one-
paunoHHON.

[ebutopckasn 3ag0MKEeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MPU3HaHa onepaLVoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHnsl Takon 3a40MKEHHOCTH).

Ynpasnsiowas KoMnaHvs AOrKHa NPOBOANTL aHanNM3 ypoBHS pycka no AebuTopcKon 3afomKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepauMoHHON, U MO MHOM AeBUTOPCKOW 3aA0MKEHHOCTU, NPU3HaHNe KOTOPOI OCYLLEECTBSETCS.

AHanus ypoBHS pucka NpoBOANTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto NMpasunamu onpegenexHma CHA MNMNS;
e  Mpu NepBoHaYanbHOM NpU3HaHUKM AeOUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebOUTOPCKON 3aJ0MKEHHOCTM N3 CTaTyca «onepauvoHHONy B CTATYC «NPOCPOYEHHOMY.

[ns uenen npoBedeHus aHanusa, Ynpasnsiowas KOMMNaHusi UCNomnb3yeT AOCTYMHY0 el 060CHOBaHHYI0 1 NoaTBep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas KomMmnaHusi onpegensieT:

® BO3MOXHOCTb kBanudmvkaumm 4ebuTopckon 3agormkeHHOCTU B Ka4eCcTBe OnepaLumoHHON, NpU3HaHne KOTOpOK ocyLLecTs-
nseTcs Brnepsble;
* He0OXOAMMOCTb 3MEHEHMs NoAXoAa K y4eTy 4eBUTOpCKon 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpuTepuax Ksanmdgurkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeuyeHune Bcero cpoka keanudukaumm AeGUTOPCKON 3a40/MKEHHOCTU Kak OnepaLMoHHOW, ee crpaBeanuBas CTou-
MOCTb OnpefensieTcs B HOMUMHaNbHOWM BENWYMHE Ha AaTy onpeaeneHns cnpaBeanuBoi CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanueasi CTOMMOCTb KpeaUTOPCKON 3a0MKEHHOCTM ONpeaensieTcs B pa3Mepe ee octaTka Ha gaTy onpeaene-
Huss CHA. He guckoHTupyeTcs.
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CnpaBegnveast CToMMOCTb 0683aTeNbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxogos, CBS3aHHbIX C OOBEPUTENbHBLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBblllatoLLe npeaenbHO oNyCTUMBIN pa3Mep BO3HArpaXkAeHUn Ha AaTy npusHaHns
B cooTBeTcTBUM C [MpaBunamu Y NMUD, a Takke B cymme, He npeBbilLatoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HArpaxaeHus (B crnyvyae popMmMpoBaHns Takoro pesepsa)

B cnyyae, ecnn B pacuet CHA M BkntoyeH pesepsB Ha BbiNnaTy BO3HarpaKAeHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOpble NpoucxoanT opMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 06a3aTenbCTB onpeaensieTcs Ha OCHOBaHWUM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHble ycrnyru (annpokcuMmaums He NpUMeHsieTcs):

- pacxofpl No 06CnyXMBaHWIO 6AHKOBCKNX CHETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxoppl No onnare ycryr opraH1M3auuin Mo COBEPLUEHNIO CAEMNOK 1 0BCNYXMBaHMIO CHETOB B TaKUX OpraHn3auusx;
- pacxofpl TPETbUX NULL, OnnayvBaemble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuM ycnyr cneumanmavpoBaHHOro AenosvTtapus.

NOPAOOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUOEHOOB 1 AOXOMOA MO UEHHbIM BYMATIAM

[ebuTtopckas 3af0MKEHHOCTb MO BbiNnate AMBUAEHOOB Mo akLMAM NpU3HaeTcs onepauyvoHHON, B OTCYTCTBUE NpUsHa-
KoB obecLeHeHus:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHUSA eBUTOPCKON 3a00MKEHHOCTU POCCUCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx aHel ¢ AaTbl NPU3HAHUA 0eBUTOPCKON 3aA0MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
Takke MexagyHapoAHbIX KopriopaLmii.
OueHka cnpaBeanvBoil CTOUMOCTM A1eBUTOPCKON 3a40MKEHHOCTY MO BbINNaTte AMBUAEHAOB Mo akLMsaM onpeaenseTcs
B TeYeHWe BCEero cpoka Ksanudukauum Tako 3a00MmMKeHHOCTU Kak onepaLyoHHON Ncxoas us:
KONMYecTBa akumii, yYTeHHbIX Ha cyeTe geno MG Ha OaTy, Ha KOTopylo onpedensoTes nuua, UMeloLmne Nnpaeo Ha
nony4yeHve aveuaeHaa (ooxoda) U o6bABNEHHOrO pasmepa AvBMaeHaa (qoxona), NPUXOASLLErocs Ha oiHy COOTBETCTBYHOLLEN
KaTeropuu (Tvna) 3a BbIYETOM Hanoroe 1 c6opos, ecrv 3To NPUMEHKMO.

B cnyyae otcyTcTBUSA odhuumanbHoM MHopMaumMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
AMUTEHTOB, NoAnexallero yaepxaHuio, NpUMeHsieTcs MakcManbsHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUs Taknx 4OX040B/auBMAEHO0B Ha GaHKOBCkMe cueTa YnpaensioLen komnanum [.Y. MO B paamepe, BKOYaoLWEM B
cebs cymmy Hanora, YnpaensoLlasi KOMnaHus AoHavumncnsaeT 4ebuTopckyro 3aA40mKEHHOCTb Ha CyMMYy Harora.

Mo ncTeyeHun cpoka kBanudukaumm ebGUTOPCKoON 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanvBasi CTOMMOCTb
onpegenseTcs B COOTBETCTBUM ¢ [MNpunoxeHvem 3.

Cnuncok 06X cobbITU, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B Mpunoxexun 3.

ONPEOENEHUE CNPABEQAIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxofny
NO JEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3a40/mMKeHHOCTb MO NMPOLIEHTHOMY AOX0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsaioLwent KoMnaHum
O.Y. TIN® kBanudunumpyeTcs Kak onepauyoHHasi, B crlydae OTCYTCTBUSI MPU3HaKoB obecLeHeHns ¢ gaTtbl NpusHaHna Jo AaTbl
BbINMaThl NPOLEHTOB BKIIOYUTENBHO B COOTBETCTBUM C [OTOBOPOM/COrnaLleHnem.

CnpaBeanvBas CTOMMOCTb AeBUTOPCKON 3340IMKEHHOCTM MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CpeAcTBam Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpepenseTca B CyMMe HauUCINEHHbIX COrMacHoO YCnoBnam AoroBopa/cornalieHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOoro ocTaTka - B Cryyae, ecnu ycrioBuUs Ha4MCeHns NpoLLeHTOB NO3BOSISAIOT HAAEXHO N [OCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHuns CHA.

Mo ncteveHun cpoka ksanudmkaumnm 4ebUTopcKon 3aA0MKEHHOCTY Kak onepaLiMoHHON, a Takke B Criyvae BbISiBIEHNS
MHbIX COBbLITUI, NPUBOAALLMX K 06eCLieHEeHNI0, CpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 3.

Cnucok obwmx cobbITuii, NpuBoAALLMX K 06ecLeHeHunto, ykasaH B [Mpunoxexum 3.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXOAALLMXCS Y NPOdEeCCUOHANbHBLIX YYaCTHUKOB pblHKa
LieHHbIX Oymar, KBanuduumpyeTcs Kak onepaumroHHasi, B criydae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx oHel ¢ Aathl, korga ynpaensiolas KoMnaHus Belpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO cYeTa B YCTAHOB-
NeHHol hopMe COrnacHo 3akMtoYeHHbIM 4OroBopaM (CornalleHnsiM), B criydae, ecnu B TeYeHUE YKa3aHHOro Cpoka AEHEXHble
CpeACTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumo o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiowWwen KoMnaHuM O BbIBOAE OEHEXHbIX CPEeACTB
npepocTaenseTca B CneunanuavpoBaHHbIA Aeno3nTapuii He No3gHee AHS, CrneayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.
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CnpaBeannBoii CTOMMOCTbIO AeBUTOPCKON 3a40MKeHHOCTU Gpokepa Mo AeHEXHbIM CPeAcTBaM, HaxoOsLWMMCS Ha
GpOoKepCcKoM cyeTe, NMPU3HaAEeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHel| AHSA Nocre CoBepLUEHUs BCex onepauuii C akTu-
Bamu MA®. BennunHa aebutopckon 3agomkeHHOCTM Bpokepa AoMmKHa coBnaaaTb ¢ CYMMOWN AEHEXHbIX CPEeACTB, OCTaBLUMXCSA B
pacnopshxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABINEHHOrO 3a eHb, Ha KOTOPbLI onpeaenaeTcs CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ncTeyeHnn cpoka kBanuduKaLum 0ebGUTopcKoin 3aaoMmKeHHOCTU Kak onepaLMoHHON, a Takke B Criyvyae BbiBMEHUs
WHBIX COBbLITUI, NPUBOAALLNX K 06ECLIEHEHMIO, CNpaBeanuBas CTOMMOCTb ONpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHunem 3.

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

ONPEAENEHUE CMPABEANNBOW CTOUMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosawmx lMpaeun onpegenenns CYA k npoyei gebutopckoi 3agormKeHHOCTN OTHECEHbI B TOM Yuche
cnefyoLume BuablI:

e [leGuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ umyLecTBoM MUND, no KOTopbIM HacTy-
nuna Hambornee paHHAs AaTa pacyeTos.;

e [leGuTopckas 3a00mKeHHOCTb ynpaensitoLLen komnaHum nepea MNA®;

[ebuTopckas 3a40mMKEHHOCTb, BO3HMKLLAS MO AOroBOpaM C ayAMTOPCKOW OpraHv3aumei, OLEeHLLMKOM, cCreumuanuanpo-

BaHHbIM Aeno3uTapueM, permcTpaTopoMm, oupxken, ykasaHHbimm B MNpasunax Y MUNO;

[ebuTopckas 3ag0mKeHHOCTb, BO3HMKLLASA MPU Onriate pacxofoB, CBSA3AHHbIX C OBEPUTENbHBIM YrpaBreHeM;

[ebuTopckasn 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe NepeBoaa AEHEXHbIX CPeACTB («OEHbIM B NyTW»);

[ebuTopckas 3ag0mKeHHOCTb, BO3HMKLLAS B pe3ynbTaTe OT3biBa NnueH3uun y 6aHka nnv 6pokepa;

WHas nebutopckasi 3a0MmKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3a0MKEHHOCTb KBaJ'II/Id)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [Jlebutopckas 3af0MKeHHOCTb, BO3HUKLUIAsA B pe3yrnbTaTe COBepLIeHUsi CAEeNnokK ¢ umyiyectsoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JaTa pacyeToB, ecrnv o6LLMIA CPOK NMoralleHUs Tako 3a[0KEHHOCTM COrMacHO YCMOBUSIM CAETIKM
He npeBbiwaeT 15 pabounx gHel (C y4eTOM Cpoka NpOooHraLmm 1 nepe3aknioyeHnii JOroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
MoraLleHNsl COrnacHo YCroBusiM caenku. MNpu aToM AoNyCTUMbINA CPOK HapyLUeHUsi 06513aTenbCTB KOHTPAreHToM cocTaBrsieT 3
pabourx AHsl, B TEYEHME KOTOPLIX 33[I0MKEHHOCTb Takke KBanuuumpyeTcs onepaLmnoHHON.

® [le6uTopckasa 3afoJmKEeHHOCTb ynpaBnstowen komnaduu nepeg MU - B TeueHune 25 paboumx gHew ¢ gaTbl BO3HUK-
HOBEHMS KBanuuumMpyeTcs B Ka4ecTBe onepaumoHHoN. Mpu Hanuuum o60CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnsitolwen KOMMNaHMM O TOM, YTO YBENWUYEHNE CPOKOB MoralleHns 4ebutopckoi 3a0MmKEHHOCTU He sBRSieTCa cried-
CTBMEM HEraTMBHbIX NMPOLECCOB, BO3HUKLUMX B AEATENbHOCTU YNpPaBnsioWen KOMNaHum, a Takke Hanuyine AOKYMEHTarbHOro
NOATBEPXAEHUS OT YNPaBnsoOLLEe KOMNaHUM CPOKOB MOralleHusl 3a0fKEHHOCTUN, Takasi 3a40/MKEHHOCTb NPOAOKaeT OTHO-
CUTBCS K ONepauyoHHON.

¢ [lebuTOopcKasi 3a40/MKEHHOCTb, BO3HMKLUAA MO JOroBOpaM C ayAMTOPCKOM opraHu3auuven, oLeHLMKOM, crneuuna-
NIU3UPOBaHHbLIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B MpaBunax AY MU, a Takxke ge6utopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA Npu onaTte pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — ¢ gatsl npusHaHms
00 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCnyr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHBIX 40roBOPOB. [lonyCTUMBbIA CPOK HapyLue-
HUs 06s13aTeNbLCTB cocTaBnsieT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLLe KBanuguuupyeTcsl onepawmoH-
HoM. [Mpun HanM4YMM 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CYXXAEeHMS YNpaBrsioLLel KOMMaHuM 0 TOM, YTO YBENNYeHue
CpPOKOB OKa3aHWsi yCrnyr unu noraileHus ebutopcko 3a00mKeHHOCTN He SIBMNSIETCS CNEACTBMEM HEraTMBHBIX NMPOLECCOB, BO3-
HUKLLNX B A€ATENBbHOCTN AOMMKHMKA UKW MPU Hannynm JOKYMEHTanbHOro NoaTBEPXKAEHNS OT KOHTpareHTa UHbIX CPOKOB noratue-
HUS 3a0MmKeHHOCTN / okasaHus yenyr NN aesnsieTcss oCHOBaHWEM ANs YBENUYEHUsI Cpoka KBanudurkaumm Takon 3a00ImKeHHO-
CTM B Ka4eCTBe OMnepaLMoHHOM 00 AaTbl, yKa3aHHOW B NPeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTopckasi 3aA40MKEeHHOCTb, BO3HUKLIAA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrvM B NyTU») — B
TeuyeHve 3 paboynx gHeN ¢ gaTbl NPU3HAHUSA TAKOW 3aJ0MKEHHOCTU.

Cnpaseanveast CTOMMOCTb AeBGUTOPCKON 3a10MKEHHOCTM onpeaensaeTcs:

e B CcyMMe hpaKTMUYECKOro ocTaTka 3afofKeHHOCTU Ha AaTy onpeneneHus cnpaseanMBon cToMMocTu/aaTy onpe-
Aenexnusa CYA B nepuopf kBanudgukaLmm Takon 3af0MmKeHHOCTU KaK onepauuoHHoN. [leGutopckas 3a40MmKeHHOCTb paccyn-
ThiBAETCA Ha KaXxaylo AaTy onpeaeneHus crnpaseanMeon ctouMocTi. B criyyae, ecnu pasmep 0eBGUTOPCKON 3a40HKEHHOCTU He
MoXeT GbITb TOYHO onpeaeneH Ha aaty onpeaeneHdnsa CYA, To, MCMOMb3yTCA METObI annpoKCUMaLIMU BEMUYKH. !

" MporHo3Hble 3HadYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsiowei KoMnaHuen, npeqocTasnsioTes B CneuyanuanpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegenexnus CYA c ykasaHnem nepuoaa BbIGOPKY 1 OO BACHSIIOLLIMX NEePEeMEHHBIX.

[na uenen annpokcumaumn pasMmepa akTMBoOB (00s3aTenbCTB) UCNONb3yeTcs cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTByoLmx aate onpeaenerHust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METOA annpoKCMMaLuy NPUMEHUM NPU HANUYUK AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aAeBa) mecsiua, npeawectsyowmx aate onpegenexHms CHA NN,

B paty noctynneHus 4okyMmeHTa, NOATBEPXAAIOLLEro OKa3aHHble YCryru, MPOU3BOAUTCSA KOPPEKTUPOBKa HAYMCIEHHbIX 0653aTenbCTB A0 UX pe-
anbHOro 3HayYeHusl.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20



e B CyMMe, onpepeneHHON ¢ MCnonb3oBaHUEM MeToAa NPUBeAEHHON CTOMMOCTM GyAYLMX AEHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHue 3) BO BCEX UHbIX CryYasiX.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHernto, ykasaH B [punoxeHun 3.

NOPAAOK PACHETA BENIM4YUHLI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTNONb30OBAHNUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOA0B, CBA3AHHbLIX C AOBEPUTENbHbLIM YINPAB-
NEHUEM NMUo®

PesepB Ha BbiNnaTy Bo3HarpaxaeHus oopMmUpyeTCst OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
NsiloLLEe KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HarpaxaeHus cneuyanmanpoBaHHOMY AEN03UTapuio, Ny, OCYLLECTBISA-
IOLLEMY BefleH1e peecTpa UHBECTULMOHHBIX NaeB ®oHaa, Gupxe 1 ayauTopckon opraHusaummn doHaa.

PesepB Ha BbINnaTy Bo3HarpaxaeHuii, onpeieneHHblil UcXxoas U3 pasmepa Bo3HarpaxaeHus, npelyCMOTPEeHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTaoLWUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaTy onpeneneHns ctou-
MOCTU YMCTbIX aKTUBOB: C Havboree No3aHel U3 AByX AaT — AaTbl HA4Yana kaneH4apHoro roaa Unv Aathl 3aBeplueHusi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHUS KaneHaapHoro roaa;

[aTbl BO3HUKHOBEHMSI OCHOBaHUs Ans npekpalleHus NMAD (BkniounTenbHo) B 4acTu pe3epBa Ha BbiNmaTy BO3Harpax-
[EHVs1 ypaBnsioLLe KOMNaHuy;

Hambonee nosaHei U3 AByX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWs npvema TpeboBaHuii kpeautopos MAD mnu
[aTbl OKOHYaHUS peanusaumm Bcero umylectsa M.

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

Ha nepBbIi pabounii AeHb OTYeTHOro roaa:

Si :%*xn
D

roe:
S . . .
i- CyMMa HauucrieHus: pesepsa Ha nepsblit paboynii 4eHb 0TYETHOro roaa;

D - Konn4ectBo pa6oqu OHen B TeKyLwemM KaneHgapHoMm roay;

pacu
cH4 - pacyeTHas (npomMexyToudHasi) BenmumHa CYA Ha nepBbIii paboyumnii AeHb OTYETHOrO roaa, B KOTO-
PbIll HAYUCIISIETCS PE3epB  © , oNpe/ieneHHas ¢ TOYHOCTBIO 10 2 — X 3HAaKOB NOCIIe 3ansiToi No dhopmyre:
Axmuev — Km
pacu __ 1
CYA™ " = "
(1 + xykn xnpn)
D
Axmueéyp

pacyeTHasi BENUYMHA aKTUBOB, BKItoYas OeOMTOPCKY0 3aJ0MKEeHHOCTb Ha MepBbi pabouni
AeHb oTYeTHoro roga. [lebuTopckyto 3ag0MmKEeHHOCTb Ha NepBbli pabounii AeHb OTYETHOTO roga HeobxoaNMO yYnTbIBaTb
[0 HayMcreHns BO3HarpaXKaeHUn 1 pe3epsa Ha BbinNnaTty Bo3HarpaxaeHusi 3a nepsbiii pabounin oeHb oTYeTHOro roga. B
cny4ae onnatbl B MepPBLIN paboynii AeHb OTYETHOrO roga ynpaenstoLen komnaHuen na NUO BosHarpaxaeHun, Haume-
NEHHbIX B NepBbIi pabo4nii AeHb OTYETHOrO roaa, Heob6XoAMMO NpY ONpeaeneHnn pacHeTHON BENMYMHBI aKTUBOB Ha nep-
BbIll pabo4nii feHb OTYETHOTO roa YBENUYNTL CYMMY akTMBOB HA CyMMY YNilayeHHbIX BO3HarpaxaeHui B nepebiit pabo-
YniA eHb OTYETHOrO roaa.

n? - BENU4rMHa KpeauTOPCKON 3a0MMKEHHOCTHU bes y4yeTa HauMUCreHHbIX BO3HarpaxaeHun Ha nepsbin pa6o-

YMN OEeHb OTYETHOrO roga.

X - MpoLleHTHasaA cTaBka, COOTBETCTBYIOLLIAA:

X
VKn pa3mep Bo3HarpaxaeHus ynpasnsioLlien komnaHum otHocutensHo CITCYA, ycTtaHoBneHHbIn Mpasu-

namu Y NMUO (B gonsax), AENCTBYOLLMIA HA NepBbIN pabounii AeHb OTYETHOIO roaa;
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P _ COBOKYMHbIV pasmep BO3HarpaXKAeHWin cneLnanuaMpoBaHHOMY Aeno3nTapuio, ayAMTOPCKOi opraHuaa-

uun, GUpxe 1 nuuy, OCYLLECTBMSIOLEMY BeAeHME peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
CI'CYA, yctaHoBrneHHbIn Mpasunamm 1Y (B ponsix), eNCTBYOLWMIA Ha NePBLIN pabounii feHb OTYETHOIO roaa;

X < o <
" - Kaxaasa npoueHTHaaA cTtaBKa, AencTBOBaBLUadA Ha nepBbin paﬁoqvwl OeHb OTYETHOro roga

xyxn + xnpn
3HayeHune | 1+ D He okpyrnsieTcs.
Sicua e Y 7
OkpyrneHve npu pacyeTte u I MpOW3BOAWTCS Ha KaKaoM AeNCTBUM 40 2-X 3HAKOB Mocre 3ansiTou.

Ha apyrue aHu onpegeneHus CHA (3a UcKnioYeHMeM NepBoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CY. 5"”+ZC‘1A,) Z(ann) L
_ =1

S = = -3's,,
i D T ;k

roe:
k — NopsiAKOBLIM HOMEP KaXAoro HauYMCNeHust pesepsa B OTYETHOM rody, MPYHUMALLMIA 3HaYeHns ot 1 Jo i.
k=i — nopsakoBbI HOMep nocriegHero (TekyLlero) HauncneHus pesepsa;
Sk CYMMa Kaxgoro Npon3BefeHHOro B TEKyLLEeM OTYETHOM rody Ha4yMcrneHusi pe3epsa;
i - cymMMa o4yepeHoro (TeKyLlero) HauncneHus pesepsa B TEKYLLIEM OTHETHOM roay;

D - Konn4ectBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

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

S,
OaTbl HAYNUCINeHna pesepea ' |

o . T.
t — nopsiAKoBLIN HOMEP pa6oqero OHA, NpuHaanexatwiero nepuoay, 3a KOTopbin onpeneneHo ', NPUHNMalO-

Wi 3HadveHust oT 1 go d. t=d — nopsiakoBbI HOMep paboyero AHS HavMcneHWs pesepsa Si.

Y4
¢ ! - CTOUMOCTb YNCTbIX aKTUBOB MO COCTOAHUIO HA KOHEL, KaXkgoro pa6oqero OHsA t, 3a ncknoveHmem axs d.

Ecnu Ha pabouunii oeHb t CHA He onpeneneHa, oHa npuHumaeTcs paBHon CHA 3a npefluecTBytowuii AHo t pabouunin oeHb
TEeKyLLEero OT4eTHOro roga.
S

cy4
- pacyeTHas (npomexyToyHas) BenuynHa CHA Ha faTy d, B KOTOPOM HauUcnseTcs peseps ~ ', onpe-
AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansToun no dopmyne:

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

i—1 d—1 T T
(AKmuebld—Kmd+ZS,{)—(ZC‘IA,* ’ ’ )
Cq pacy __ k=1 t=1 D
d - N N
Z(xyKnTn ) Z(‘xnpnTn )
n=l1 + n=l1
(1+ ( 4 4 ))
D )
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Axcmuest pacyeTHas BENMYMHa aKTUBOB, BKIO4asa AebuTopcKyto 3aA0mkeHHOCTb Ha Aaty d. [lebuTtopckyto
3a[0SIKEHHOCTb Ha AaTy d Heo6XoAMMO yYMTbIBaTb 4O HAYUCNEHUS BO3HArPaXKAEHWIN U pe3epBa Ha BbiNnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnstowen komnaHven us NSO BosHarpaxxgeHun, HaumMcneHHbIX B AaTy
d, HeobxoaMMo Npw onpeaeneHn pacyeTHOW BENUUNHBI aKTUBOB Ha AaTy d yBENUUUTb CYMMY aKTMBOB Ha CyMMY yrnna-

YEeHHbIX BO3HarpaxkaeHun B gaty d.

Km ,

i—1

25

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

X - MpoLleHTHAasaA cTaBka, COOTBETCTBYIOLLIAA:

- BeNNYMHa KPeAUTOPCKON 3a40IMKeHHOCTHN 6e3 yyeTa HaunCneHHbIX BO3HarpaxaeHuin Ha gaty d, Bknio-
Yyasi ocTaToOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —paboumnin aeHb, NpegLwecTsyowuii gate d.

X
VKn pasmep BO3HarpaxaeHusi ynpasnstoLien komnaHnum otHocutensHo CIFCYA, yctaHosneHHbIn Mpasu-

namu Oy NMU® (B gonsax), AeNCTBYOLWMI B Te4eHne nepuoaa T, ;

"P _ cOBOKYMHBIN pa3mep BO3HarpaKaeHWii cneuuanmanpoBaHHOMY [enosnTapuio, ayauTopCKoii opraHnaa-
UM, Gupxe U NuUy, OCYLLECTBNSAIWEMY BelleHWe peecTpa BnagenbleB WHBECTULMOHHLIX naes MN®, oTHocUTENbHO

CI'CYA, yctaHoBrneHHbIn Mpasunamn 1Y MNP (B gonsx), 4encTBYOWUA B TeYeHNe nepmuoga =/ ;

N — Kon-BO CTaBOK, AEACTBOBABLUVX B OTYETHOM roay;

X < .
" - KaXaasa npoueHTHaaA CTaBKa, JeUCTBOBaBLUadA B Te4eHune nepunoga ' ;

T

N
n-3T,

. the =l
N N N N
Z (‘xyann ) z (xnpn Tn ) Z (xyKnT; ) z (xnpn]; )
n=l1 n=l1 n=l1 n=l
( + ) ( + )
T, T, T I
N
3HayeHus M D 1+ D He
OKPYrNATCS.
S Cquacq ) .
OkpyrneHuve npu pacyete ~ 7 © Npou3BOANTCA Ha KaXKaoM AEACTBUM A0 2-X 3HAKOB Mocre 3ansaToun.

o o X .
" - KOJin4yecTBo pa6oqu AHen nepmnoaa, B KOTOPOM AencteoBana CtaBka = " , NpuHagnexatiee nepuoay !

Pa3mep cchopMMpoBaHHOro pe3epBa Ha BbiNnaTy BO3HarpaX4eH sl yMeHbLLAETCs Ha CyMMbl HAYUCNEHHOTO B TEYEHWe
rofla Bo3HarpaXkaeHwsi yrpaensitoLLein KOMNaHuu, crneumanvampoBaHHOMY AEN03UTapuio, NULLY, OCYLLECTBNSOLLEMY BefeHue pe-
ecTpa BnajernbLeB MHBECTULIMOHHBIX Naes MU, Gupxe 1 ayauTopckol opraHmMaauum.

npeBbILIJEHMe pe3epBa nNpu HaA4YUCNeHN BoO3HarpaxageHusa ynpaBnmou.leﬂ KOMNaHuUW, BO3HarpaxaeHua cneunanmsnpo-

BaHHOMY [eno3uTapuio, ayauTOpPCKON opraHmnsaumm, 6VIp)Ke n nuuy, ocyuwiecrtendrouiemMmy segeHne peectpa snagenbues MHBe-

CTULMOHHBIX naes MNMUN®, B TeueHne kaneHgapHOro roga He JonyckaeTcs. HauncneHne BosHarpaxaeHus Ynpaensiowen komna-
HMW Ha NOCIEAHIO OTYETHYIO AaTy KaneHAapHoro roaa B pasmepe, cootseTcTBytoweM Mpasunam Y MU®, npu HegocTaTouHo-

CTV pe3epBa AoMnyckaeTcs 3a CHET Npoumnx pacxogos MANG.

He ncnonb3oBaHHLIN B TEYEHNE OTYETHOrO roga pe3epB Ha BbiNaTy BO3HarpaXxaeHna noanexXmut BOCCTaHOBIIEHUIO MO
OKOHYaHuo OTYETHOro roga, Ho He no3gHee nNepesoro paﬁoqero OHA roga, cnepgyruwiero 3a OoT4eTHbIM, U NMPU3HaAeTCcA B COCTaBe

npo4nx Aoxoaos. Yka3aHHOe BOCCTaHOBMEHME oTpaXxaeTca npu nepeBomM onpeaeneHnmn CYA B roay cnegywumm 3a OoT4eTHbIM

rooM.
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NOPAOOK YPEIYJIMPOBAHUA PA3SHOIIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNMPEOEJNIEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OeN03UTapuem U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHaa U NpUHMMaloT
Mepbl K UCMPaBNeHuio OLLINBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTVBOB M 065A3aTENbLCTB HA NPeAMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUS (NpeKpaLleHns NPpU3HaHUS);

e uMcCnonb3yemMon Ans oueHkn aktneoB MNP nHpopmaumu;

®  NCTOYHMKOB AaHHbIX AN onpeaeneHns CTOMMOCTU akTMBOB (BeNnUMHbl 0683aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiaka KOHBepPTaLMU BEMUYUH CTOMMOCTEN, BblpaXXEHHbIX B OOHOW BanioTe, B APYryto BamnioTy.

Mpu npoBeaeHun ceepku CneuyannanpoBaHHblid Jeno3uTapuit 1 YnpaensioLlas KomnaHus Bnpase notpeGosaTts Apyr
y Opyra nobble JOKyMEHTbI (UnK UX KONWK), NOATBEPXKAALLME PaKTbl HANPABMNEHWS/MOMYYEHUs PacnopsiKeHUN Mo cyeTaMm, Ko-
Ny NOLATBEPXAEHWN, BbicNaHHbIX CneuuanusnpoBaHHbIM AEN03UTapreM, a Takke APYrMX JOKYMEHTOB, HEOBXOAUMBIX ANsi Bbl-
AICHEHUS NPUYMHBI U YCTpaHeH!s 0GHaPYXEHHBIX PACXOXOEHWIA.

CrnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX JaHHBbIX.

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

dakT nocneayoLLero ycTpaHeHUs: pacxoxaeHui NoaTeepxaaeTcsa nytem 3asepeHus cnpasku o CHA NMN® Cneumanu-

31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cnyvasix usmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegernieHa CTOMMOCTb YNCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXMT NepepacyeTy. [NepepacyeT CTOMMOCTM HYUCTbIX aKTUBOB He OCYLLECTBISAETCS, Koraa OTKNOHeHWe 1c-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (o6s3atenbcTea) coctasnseT MeHee Y4eMm 0,1% KOppeKTHON CTOMMOCTN YMCTbIX aK-
TUBOB U OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOppeKTHOM CTOMMOCTH
YUCTbIX aKTUBOB.

B cnyyae ecnu BbiSIBNeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCcTBa) COCTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTMBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLweln KoM-
naHview onpegenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npun norawieHnun n obmeHe
naes W, OCYLLECTBMSAIOT Bo3MelLleHve yuepba BrnagenbslaM MHBECTULMOHHbIX Naes.

Mpw BbISBMEHUN OTKMOHEHWS YNPAaBSAOLWAsa KOMIaHNS U CNeumnannsnpoBaHHbIi A4eno3nTapuin 0653aHbl MPUHATL Mepbl

AnNs NpefoTBpaLleHunst ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

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

[ata 3a4mcneHns AeHeXHbIX CPeaCcTB Ha
COOTBETCTBYWOLUA  BaHKOBCKMN  cyeT
(pacyeTHbIN, TPAH3UTHbLIW, BaNKOTHbIA) Ha
OCHOBaHMM BbINUCKM C YKA3aHHOIO cYeTa.

[aTta vcnonHeHus1 KpeguTHOW opraHusa-
unen oba3atenbCTB MO NEPEYUCTIEHUIO
OEHEeXHbIX CpeacTB CO CHEeTa;

Harta pewenns baHka Poccumn 06 oT3biBe
nuueHsun 6aHka (oeHexHble cpeacTea ne-
pexogaT B craTyc npoyen aebutopckon
3a0MKEHHOCTN);

Jata nukBupaumm OaHka COrmacHo WH-
dopmaunm, packpbiTon B oduLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM 4ucrie 3a-
nucu B EMPHOJT 0 nukemnpauum 6aHka).

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

[JaTta, B KOTOpyl CymMMa MpOLEHTOB
(NonHasi MnM 4YacTuyHas) K MonyyYyeHuo
MOXeT BbITb JOCTOBEPHO ONpefeneHa.

[aTta okoH4YaHus nepunoaa HaducneHua
NpouUeHTHOro goxoada - B Crydae, ecnu
uorosop/cornau.leHme no nNpoueHTHOMY
[oxoay Ha OCTaToOK Mo cYeTy coaepXXuT
yCnoBud, KOTOpPble HEe NO3BONAKT Npu
Kagom onpeneneHnn CI'IpaBe,EI,J'IMBOI;I
CTOMMOCTHU AOCTOBEPHO paccynTaTb
CyMMY TMpPOUEHTHOro agoxoda K nonyde-
HUKO Unun ,ElOFOBOp/COFJ'IaLIJeHI/Ie O Havuc-
NEeHUN TMpOLEHTOB Ha HEeCHWXaeMblin
OCTaToOK no c4eTy npeanycMmaTtpuBaeT
ycnoBud, Npu KOTOPbIX UTOroBad CymMmma
NPpoOUEHTOB K MOJTyHYeHUID MOXeT U3Me-
HUTbCA.

[data oOkoHuyaHus obs3aTenbcTtBa CoO-
rmacHo ycrnoBusiM [oroBopa/cornaileHust
O TMPOLEHTHOM [OXOA4e MO OEHEXHbIM
cpeAcTBam Ha cyeTax yrnpaBnsitoLen KOM-
nanum O.Y. MA®;

[Jata nepeyctynkvu npasa TpeboBaHus O
BbINMaTe BKMaga M HauMCrEeHHbIX NMPOLEH-
TOB Ha OCHOBaHWU JOroBOPA;

[Jata peweHus bavka Poccun 06 oT3biBE
nuueHsun OaHka, (OeHexHble cpeacTBa
nepexoasT B cTaTyc npoyei Aebutopckon
3a0MKEHHOCTN);

Jata nukBupaumm GaHka COrMacHo WH-
dopmaumn, packpbiTon B oduumnanbHOM
[OCTYNHOM WCTOYHMKE (B TOM 4ucre 3a-
nucu B EMPHOJT o nukeuaaumm 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4ucle Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpasns-
towyto komnaxuo O.Y. NN

[JaTa 3auncrneHus AeHeXHbIX CPEACTB Ha
COOTBETCTBYIOLLMIA AEMNO3UTHLIA CYET Ha
OCHOBaHWM BbINUCKK C YKa3aHHOro CYeTa;
[Data nepeyctynku npaea TpeGoBaHusi O
BbiNfaTe BKMaja M HaYUCMEHHbIX Mpo-
LieHTaxX Ha OCHOBaHUM [JOroBOpa.

[lata vcnonHeHns KpeauTHOW opraHusa-
uven obszaTensCTB NO BO3BpaTy Bknaga
(Bo3BpaT Ha cyeT [IMD pgeHexHbIX
cpeacts Mo JoroeBopy  GaHKOBCKOro
BKnaga);

[ata dakTtuyeckon nepeycrynku npasa
TpeboBaHns O BbiNnaTe BKada W Haywuc-
NEHHbIX MPOLIEHTax Ha OCHOBaHWW OOro-
BOpPa;

[Jata peweHus bavka Poccun 06 oT3biBE
nvueHsnn 6aHka (AeHexHble cpefcTea BO
BKIagax nepexogaT B craTyc aebutop-
CKOWN 3a0MKEHHOCTN);

Jata nvkBmpgaumm 6GaHKa COrnmacHo WH-
dopmaumn, packpbiTon B oduumnanbHOM
OOCTYMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukeuaaumm 6aHka).

LleHHble Gymaru

[aTa nepexofa npae co6CTBEHHOCTU Ha LieH-
Hble Gymaru:

eCcnu LieHHasi Oymara noanexuT ydeTy Ha
cyeTe Aeno - Aata 3a4ucrieHusl LeHHoMn
Gymary Ha cuyeT 4eno, OTKPbITbIA ynpas-
nawwen komnadum 4.Y. NMN® B cneumna-
NN3MPOBaHHOM [Aeno3vTapun, noaTBep-
XOEHHas COOTBETCTBYIOLLEN BbINMUCKOM
no cyeTy Aeno;

€Cnv OKYMEHTapHbIE LieHHble Bymaru He
noanexar y4eTy Ha cueTax Aeno - ¢ Aathbl

[aTa nepexofa npaB cOGCTBEHHOCTM Ha LiEH-
Hble Gymaru:

ecnu ueHHas bymara, nognexuT ydeTy Ha
cyeTe Jeno - gata CnucaHusi LeHHoun Gy-
Maru co cyeTa Aeno, OTKPLITOro yrnpaens-
towen komnaxnmm [.Y. NMN® B cneuynanmsu-
pOBaHHOM [Eeno3uTapuu, NOATBEPXOEH-
Hasi COOTBETCTBYHLIEN BbIMUCKOM MO
CYeTy Oeno;
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npvema ueHHon b6ymaru MU®, onpepe-
FIEHHOW B COOTBETCTBUN C YCIOBUSAMW [0-
rosopa v MOATBEPXAEHHOW akToM npu-
ema nepegayn LeHHbIx bymar.

e  eCnv JOKYMEHTapHble LieHHble Bymaru He
rnognexar y4yeTy Ha cdeTax - ¢ AaTbl nepe-
naum ueHHowm 6ymaru MNP, onpeneneH-
HO B COOTBETCTBMM C YCIOBUSIMU [OrO-
BOpa W NOATBEPXKOEHHOW aKkToM npuema
nepegaydn LieHHbIX Gymar;

e €CNV N0 3MUTEHTY LieHHbIX OBymar BHeceHa
3anucek B EMPKOJT 0 nukBmaaumm - ¢ gathl
3anuncu o NMKBMAAUUKN IMUTEHTa (nonyJe-
HUS MHopMauMn o nUKBUZALUU SMU-
TeHTa).

[ebutopckaa  3a[0MKEHHOCTb
Mo BbiNMnaTe AUBUAEHOOB MO aK-
umam

[na peGutopckol 3ad0mMKEHHOCTU MO Bbl-
nnate AMBMAEHOOB MO akuusiM B MOpsiake
yGbiBaHUA NpuopuTeTa:

HebuTtopckasi 3a40MKEHHOCTb MO NpUYK-
TaWUMCs K MOMNyYeHuio AuBuAeHOAM
NpU3HaETCA Kak akTMB C NEePBOro AHsi, KO-
roa UeHHble Oymarum HauMHalT Topro-
BaTbCs 6e3 y4yétTa  OMBMOEHOOB
(DVD_EX _DT). B kayecTBe WCTOYHMKA
WHGOPMaLUuM  UCMONb3YKTCA  [AaHHble
HKO AO HP[ vinu uHble JoCTynHblE UH-
(hopMaLMOHHbLIE CUCTEMBI;

Aata B COOTBETCTBUM C WHGOpMaunen
HKO AO HP[ unu oduumnanbHbIX cantos
AMUTEHTA LIEHHbIX Oymar - garta cukca-
UMM peecTpa akLMOHEpPOB ANs BbiNnathbl
OVBUAEHOOB;

npu OTCYTCTBUM MHGOPMaLUM U3 Bbille
YKa3aHHbIX MICTOYHUKOB (B TOM YmnCrie pas-
Mepa npuuMTalolWMXca BbINMaT) - gata
3a4nCneHnst JeHEeXHbIX CpeacTB Ha pac-
YeTHbIN CYeT yMNpaBnsitoOWEn KoMnaHuu
0.Y. MN® (B TOM Yncne Ha cyeT Gpokepa
MN®).

e [lata ucnonHeHus 0653aTenbLCTB dMUTEH-
TOM, MNOATBEPXAEHHOW OGaHKOBCKOM Bbl-
MWCKOM C pacyeTHOro cyeTta ynpasrsio-
wen komnanum [.Y. MND® /otyeTom Bpo-
kepa MN;

e [lata nuksMgauuM SMUTEHTA, COrNacHo
Bbinucke u3 EMFPHON (unu Bbinuckn u3 co-
OTBETCTBYIOLLETO YMOSIHOMOYEHHOro Op-
raHa MHOCTPaHHOro rocyfapcTaa).

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

[laTa 3auncneHns geHexHblx cpeacTs Ha
cneuymarnbHblii GPOKEPCKUIA CHET HA OCHO-
BaHUM oT4yeTa Gpokepa

e [lata wcnonHeHnss 6Gpokepom 06s3a-
TENbCTB MO MEPEUYNCNEHNI0 AEHEXHbIX
CpeAcTs C cneumanbHOro GpoKepcKoro
cyeTa;

e [larta peweHus BaHka Poccuu 06 oT3biBe
nvueHsmn y 6pokepa (AeHexHble cpea-
CTBa MepexoasaT B cTaTyc npodven aebu-
TOPCKOW 3a[j0/KEHHOCTW);

e [lata nukBugaumm Bpokepa cOrnacHo WH-
dopmaumn, packpbiTon B oduumnanbHOM
OOCTYMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukeuaaumm 6pokepa).

3a40/mKeHHOCTb MO caenkam C
LUEeHHbIMU 6ymaraMM, 3aKIn4yeH-
HbIM Ha ycnosusx T+

[HaTa 3akntoueHuss goroeopa no npuob-
peTeHunto (peanuaaumm) LeHHbIX Gymar.

. HaTta nepexona npas COBGCTBEHHOCTU Ha
LEeHHble 6ymarm noarTeBepXxaeHHaa BbInuc-
Kow no cyeTy aeno.

3a[0mKeHHOCTb MO caernkam ¢
BarTON, 3aK/OYEeHHbIM  Ha
ycnosusx T+

[JaTta 3aknw4yeHus gorosopa no no-
KynKe/n poaaxe BantoThbl.

[arta nepexopja npaB COOCTBEHHOCTW Ha Ba-
NOTY Ha OCHOBAHWM BbINUCKM CO CYETa, OTKPbI-
TOr0O Ha ynpaenswwy komnauuvio [.Y.
M ®/6pokepckoro oTyeTa.
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[ebuTtopckas 3a40MKeHHOCTb,
BO3HMKWIAs B pesynbrate Cco-
BEPLUEHUST CAENOK C UMyLle-
ctBom MNP, no koTOpbIM HaCTy-
nuna Haubonee paHHAs parta
pacyeTos;

[Jebutopckasi  3a40IHKEHHOCTb
ynpaBnsioLLen KoMNaHum nepeg
nno;

[ebutopckass 3ad0MmMKEHHOCTb,
BO3HMKLLIASA NO [JoroBopam C
ayanTopcKom opraHusauuen,
cneunanua3mpoBaHHbIM [enosu-
Tapuem, perucTpaTtopom, 6up-
Xel, ykasaHHbiMu B [lpaBunax
ay Nnnoe;

[ebuTtopckas 3ad0MmKeHHOCTb,
BO3HUKLLAA B pesynbTaTte nepe-
BoJda OEHEeXHbIX cpeacTs
(«AeHbrv B NyTh»);

[ebuTopckasi 3af0MmKeHHOCTb,
BO3HMKLLIAs B pe3ynbTaTe OT-
3blBa NULEH3MM Yy BaHka unu
Opokepa;

WHasi pebutopckas 3agorkeH-
HOCTb

Ona p[ebutopckon 3aAO0MKEeHHOCTU
ynpasnsiowen komnaHuum nepepg NA®
— YCTaHOBIEHHbIV OaKT NpeBbILLEHNS O0-
NyCTUMON BENUYUHbLI BO3HArpaXxaeHui
n/vnu pacxooB, CyMMa MpeBbILLEHNS KO-
TOPbIX MOANEXWUT BO3BpaTy YyNpaBnsio-
e KOMMaHWeWw, WnuM YCTaHOBMEHHbIN
hakT W3NULLIHE BbINJIAYEHHOTO BO3Ha-
rpaXneHus  ynpaersiowen  KoMnaHum,
CyMMa KOTOpOro MoAafiexuT BO3BpaTy B
MNP, wnm cymma yObITKA, KoTOpas
yrpaBnsoLas KOMNaHns JOIMKHa BO3Me-
ctuTb B MNP B pesynbTaTe gonyLeHHOro
HapyLlleHns TpeboBaHWI 3akoHoaaTenb-
cTBa.

Ona p[ebuTopcKOM 3aA4O0MKEHHOCTH,
BO3HUKLWIEA B pe3ynbTaTe nepeBoaa
OEeHeXHbIX cpeAcTB — dakTudeckoe
cnucaHusi JeHEeXHbIX CpeacTB C OOHOro
cuyeta MNP 1 otcytcTBue hakTa 3a4umc-
nexus Ha gpyrow cyeT MNP, Ha koTopbI
OCYLLLEeCTBNANCS NepeBOA.

OnAa pe6uTopcKoM 3aAO0NMKEHHOCTH,
BO3HWKLIEWA B pe3ynbTaTe OT3blBa Nu-
ueH3un y 6aHKa unu 6pokepa — fata
0T3bIBa NuueH3un 6aHka, Gpokepa.

[Ons octanbHbiX BUAOB AeBUTOpCKOi 3a-
[OIMKEHHOCTU - JaTa nepeaayun akTMBOB
(DEeHexHbIX cpeacTs) NuLy, B OTHOLLEHWUU
KOTOPOro BO3HWKaeT febutopckas 3afon-
)KEHHOCTb.

[ata ucnonHeHus obsA3aTenbCTB nepen
MAN®, cornacHo porosopy unu MAY (s cny-
Yyae 3aJ0JMPKEHHOCTU YMNpaBrstowen Kom-
naHum);

[arta nukBnaaumMm KOHTpareHTa, cornacHo
Bbinucke 13 EMPHOJ.

[ata akcnepTHOro (MOTMBMPOBAHHOIO)
CyXXOeHus Ynpaensitowen KoMmnaHum o6
OTCYTCTBUM OOOCHOBAHHbIX OXUOAHUIA OT-
HOCUTENBHO MONy4YEHUst NpPesyCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
crnyyae, ecnu [aebutopckasi 3ad0MmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOW B COOTBETCTBMM C OOLLMMU NONOXEHU-
MU, yKasaHHbIMK B [naBe 26 [paxgaH-
ckoro kogekca Poccuiickon ®egepaumm.

Buabl o6a3atenLcTB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi NpusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no cAesikam, no KoOTopbiM HaACcTy-
nuna Haubonee paHHAA pOaTta
pac4yeToB

[aTa nepexoaa npasa COBGCTBEHHOCTU Ha ak-

[aTa ncnonHeHns obsasatenscts MNP no go-

TMB (AeHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWMKAeT KpeauTop-
CKasl 3a[J0IMKEHHOCTb.

roBopy.

KpeouTopckas 3agoimkKeHHOCTb
Nno BblgadYe WHBECTULIMOHHbIX
naes MN®

[lata BKMHOYEHMS OEHEXHBbIX cpeacTB (MHOro
MMyLLecTBa), NepedaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLlectso NMND.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX MaeB B peecTp MNP co-

rmacHo oT4eTy pervcrpartopa.

Kpeaoutopckas 3afomkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes NN® npu o6mMeHe

[aTta 3auncnenus B NN nmyectea, nocTy-
nuBLLErO B oNnaTy oOMeHa naes.

[laTa BHeCeHUsi NPUXOAHON 3anncKn O Bbigave
MHBECTULMOHHLIX Naes B peectp MNP npu ob-

MeHe COornacHO OT4HeTy perucrpartopa.

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

[aTa BHeceHUst pacxogHoii 3anucy o nora-
LieHnn (cnucaHum npy obmeHe) UHBECTULU-
OHHbIX naeB MN® cornmacHo oTyeTy peru-
cTparopa.

Harta BbinnaTbl (NepeyncrnieHnss no obmeHy)
CYMMbIl JEHEXHOW KOMMEHcCaUmUn 3a UMHBECTU-
LMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-

NMNCKe.

KpeouTopckas 3agoimkKeHHOCTb
nepea areHTamu no Bbigave, no-
ralieHunto n obmeHy MHBeCTULN-
OHHbIX naes MNP

[aTta ocyuiecTeneHuss onepaumn Bblgadu u
(Mnn) noralleHVsi NaeB B peecTpe UHBECTU-
LIMOHHbIX naes MN® no 3asiBke areHTa.

[ata nepeyncneHns cymmbl CKMaok/Han6aBok
areHTty u3 MN® cornacHo ©GaHKOBCKOW Bbl-

NMNCKe.

KpeauTopckas 3afomKeHHOCTb
nepen ynpaensioLen Komna-
HWel, BO3HUKLIAs B pe3ynbTaTte
UCMONb30BaHWS  yrpaBnsitoLei
KoMnaHuelt COBCTBEHHbIX Ae-
HEXHbIX CPeACTB ANs BbiMnaTtbl

[ata nonyvyeHus [eHEeXHbIX Ccpeacts OT
ynpaBnsitoLlen KOMnaHMM cornacHo GaHKoB-
CKOW BbIMNUCKE.

[Jata Bo3BpaTta CyMMbl 3a40/MKEHHOCTU
ynpasnmou.leﬂ KOMMaHu1 cornacHo 6aHKoB-

CKOW BbINUCKE.
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OEHEXHON KoMMeHcauuMn Bra-
Aenbuam VNHBECTULNOHHBIX
naes MNP npu noraweHun u
(Mnn) obMeHe MHBECTULMOHHbIX
naes MNAN®

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

[laTa BO3HMKHOBEHWS 0653aTENbLCTBA MO Bbl-
nnate Hanora u (unun) obs3aTensHoOro nna-
Texa, CornacHo HOpPMaTUBHLIM MPaBOBbLIM
aktam Poccuiickon depepaumm n (mnm) goro-

BOpY.

[ata nepeuncneHus cymmbl Hanoros (06s13a-
TenbHbIX MAaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

KpeouTopckas 3ago/mkKeHHOCTb
no BO3HarpageHusim ynpasns-
lolWen KoMnaHuM, cneumanusn-
poBaHHOMY aenosutapuio,
ayanTopCKom opraHmMsauum,
6upxe, nuuy, OCYLLECTBsIO-
LieMy BedeHWe peecTpa Bna-
OenbLes MHBECTULMOHHbIX
naes MN®, a Takxke obssaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYeT
mmywectea MN® B cooTBeT-
cTBUM C TpeboBaHusIMKM Oen-
CTBYHLLIEr0 3aKOHOAATENbLCTBA

e B cooTBeTCTBUM C YCIOBUSAMM 3aKITHOHEH-
HbIX [OrOBOPOB Ha BbINONHEHWe paboT
(okasaHve ycrnyr) 1 B COOTBETCTBUM C
npasunamu Y MNMA® - Ha pgaty onpeae-
nenus CHA.

e EcnuobsasatenscTea no JOroBopy He Mo-
ryT ObITb HAAEXHO onpeAeneHbl Ha Takyto
AaTy, TO NPUMEHSIIOTCA METOAbI annpok-
cvmaumn, nNpu BO3MOXHOCTU ero npume-
HEHWs K AaHHOMY BMAY Pacxoaos?;

e [lata BO3HWKHOBEHMS 0BS3aHHOCTW CO-
rfacHo ycrnoBusiM JOroBopa, ecrnv ecTb
OCHOBaHWS OQHO3HAYHO nonaraTb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;

e [Jlata nomy4eHuss OOKyMeHTa, noaTeep-
XparoLero BbiMofiHeHWe paboTt (okasa-
Hus ycnyr) NMA® no cooTeeTCTBYHOLINM
AOrosopam unm B COOTBETCTBMM C NpaBu-
namu Y MAO®.

[laTa nepeyncneHuns cyMmbl BO3HarpaxkaeHui
M pacxofoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMUCKE.

2 MporHo3Hble 3HaYeHus 0683aTeNnbCTB, paccuMTaHHble YnpaBnsiolwel KoMnaHuel, npeaoctaBnstoTcs B CneumMannsnpoBaHHbIi 4eno3uTapuii Ha
Kaxxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeMEHHbIX.

[Ons uenel annpokcMMaumm pasMepa 06s3aTenbCTB UCNONb3YeTCsA CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpeawecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUMKM AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXXAALIEro oKa3aHHble YCyr, NPOUM3BOAUTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTeNbCTB A0 UX pe-

aNbHOro 3HayeHus.
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NPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJNTIOOAEMbIX BUPXEBbIX MIOLLALOK.

My6nuyHoe akumoHepHoe o6uecTtBo "MockoBckast bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckas dvpxa"

AkumoHepHoe obuiecTBo "CaHkT-leTepbyprckas BantotHas Bupxa”
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NPUNOXEHWE 3

METOOUKA ONPEOENEHUSA CPABEANIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6uwue nonoxeHns

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs AMs pacyeTa cnpaBeasiMBoOi CTOMMOCTU akTMBOB. [Mpy 3TOM B 3aBUCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUcka Ha CnpaBeasiMBYI0 CTOMMOCTb aKTUBbI KraccugmumMpyoTcs Ha cnegyrowmne ctagum:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLMecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKazaHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUMTHOro pucka:

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

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefCcTBa Ha CYETax M BO BKragax;

e [lonroBble MHCTPYMEHTbLI (B Crlyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbiHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [leGutopckas 3a00mKEHHOCT;

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

AKTUBbI, Haxogswwmecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKM, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUHUMaTeN NPUPaBHUBAOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswemM MpunoxeHun

KpeauTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 00513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3af0MKEHHOCTH CO CPOKOM 10 MoralleHusl, He NpeBbIatoLWmnM 1 kaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBou (KpuBoW GeCKynoHHOM AoXoAHOCTM MockoBckoi BGupxut), NOCTpoeHHoM no poc-
CMNCKUM rocyAapCTBEHHbIM 0bnuraumsam - 4ns 3a40MKEeHHOCTU CO CPOKOM [0 noratleHus, npesbillaowmnm 1 kaneHgapHbii AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKW, UCMNOMb3YIOTCA CreAyoLWmne OKPYrNeHns:

3HaueHue cpoka CTaBku onpegensieTcst 40 4 3HaKOB rnocne 3ansiTou;

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

e B amMepukaHcKkux gonnapax:

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

[na 3a40mkeHHOCTU CO CPOKOM A0 MorallueHust cBbille 1 KaneHaapHoro AHs, Ho He npesbiwatowmmM 30 kaneHaapHbIX
[AHeN — UHTepnonaAumMs CTaBku Mexay 3HavyeHnem ctasku SOFR 1 cTaBkol Mo amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Gyma-
ram® Ha cpok 1 mecsu,

CraBka, nosny4aroLascs MeToaoM NMHENHON MHTepPnonsALUM CTaBOK Mo aMepUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANSA 3aJ0MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatowum 30 kaneHaapHbIX AHEN.

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

6 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lnA 3a00MmKeHHOCTM CO CPOKOM [0 MoralieHusl, He npesblluatrowmm 1 kaneHaapHblil AeHb — cTaBka ESTRY,

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

CraBka, nony4yatoLasicst METOAOM fIMHENHOW MHTEePMoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTN CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHER.

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

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

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

Dm - CpOK 00 noraweHna MHCTpyMeHTa m B rogax (orlpe,qen;lemﬂ C TOYHOCTbIO 0 4 3HaKOB nocne 3aI'IF|TOl7I);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPOK, Ha KOTOPbIN OnpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYMNOHHOM
[OXOOHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCYAapPCTBEHHBIX LiEHHbIX Bymar, B rogax (onpegensietcsi C TOMHOCTBI0 40 4 3HaKoB
nocrie 3anaTon);

V1, V.1 — Hanbonee 6nmakuin k Dm CPOK, Ha KOTOPbINA W3BECTHO 3HAYeHMEe KPUBOW BECKYNOHHON JOXOAHOCTH, He npe-
BbllWarowun (npesbiwatoLimn) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A51a cpoka T, rae T MoxeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) — ouenka yposHs noteps B criyuae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyveHns No 06s3aTenbCTBY, BKIOYast 3anor, nopyyntenscteo u T.n. Mopsaok onpenenenuns LGD ycTaHoBneH B pasaene 5
HacToswero MpunoxeHwus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yBLITKOB, Onpeaensiemast kak OTHoLLE-
HMe CyMMbl CChOPMUPOBAHHOIO pe3epBa NoA KpeauTHble YObITKM K BaroBol 6GanaHCcoBOW CTOMMOCTY KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHKoB. MNopsaaok onpeaenernms CoR ycTaHoBneH B pasaene 6 HacToswero MpunoxeHus.

KpeAWTHbLIN PEeNTUHT — MHEHVE HEe3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY pelTUHIyemMoro nuua ncnor-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenbCcTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTH, (PUHAHCOBOW
YCTOMYMBOCTU), BbIpaXXEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpenereHHon penTUHIoBON LuKane.

B uensx npuMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa nNpusHakoB obecueHeHns n cobblTun gedponta ncnorno-
3yloTCA MHOPMaLUsi, NonyyYeHHas (onybnmnkoBaHHas) OT CrneayoLwmX PeATUHIOBBLIX areHTCTB:

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OOLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaumoHanbHoe PerituHroBoe AreHtctBoy» (OO0 «HPAY)

e OOLIECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpederneHns YPoBHSA pelTuHra ¢ Lienbio nocrneayoLlero onpeaene-
Hus BenuuuH PD, ncnone3yetcst uHpopmMauumsi, nonyveHHas (onybnmkoBaHHas) OT CreayloLwmnx PeNTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnepT PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MYMHUManbHbIV War getanusaumm KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Ba1) o603HaveHnsX.

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

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_area_vyield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NpUpaBHUBaEMbIX K edOnTy U yCTaHOBIEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLWn Ha CPOKM, orpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble CPokY NpU3HaHUsa aedonTa Ans pa3nuyHbIX BUAOB 3al0MHKEHHOCTU ykasaHbl B . 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYarwLwaa Kputepmam, yCtaHoB-
NeHHbIM HacToALWMMMU npaBVIJ'IaMI/I onpeaeneHua CYA onsa NPpU3HaHNA 3a40JHKEHHOCTU OﬂepaLl,I/IOHHOIZ.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [Onsa onepauMoHHOW 3a0IHKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MpaBunax onpegenenus CHA, AMCKOHTY-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU ANs NPU3HAHUS 3a0MKEHHOCTH B KAUYECTBE ONepaLYOHHOI.

1.2. OueHka aKkTVBOB 6e3 NpU3HaKoB OGECLIEHEHWS], CTIPaBEASIMBAs CTOMMOCTb KOTOPbIX ONPEAENSETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NMOTOKOB (33 UCKMIOYEHWEM [eno3uUTOB, NOPSAOK OnpeenieHns crnpasefnuBom
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacTosiummMu Mpasunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV =5 r7ses (1= LGD * PD(Tn)).

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

N - KonM4ecTBO AeHeXHbIX NOTOKOB A0 AaThkl MOralleHusi akTMBa, HaumnHas ¢ Aatbl onpegenenns CHA;

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBIEHHbIM B pasaene
«OBLLUKMe NonoXeHnsa»;

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

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

LGD (Loss Given Default, notepu npu gecgonte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTepsiHa B crnydyae gedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswwero Npunoxexus.

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

1.3. [1nsa oueHku cnpaBeiMBOM CTOMMOCTY NpaB TpeboBaHmMii No akTneam (aorosopam) ®oHaa K husnyeckum nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHBIM B pasaene 6. [1ns oueHku
CcTaHAapTHbIX akTUBOB Ucnonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLieHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWUKHOBEHMUM COBLITUA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX UHCTPYMEHTOB
(B Criyyae OTCYTCTBUS LIeH OCHOBHOTO pPbIHKa U LiEH, paccunTaHHbIX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexus CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednmBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHLIM JoroBopam (B criyyae, ecnu 3aiMogasLem no 4oroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CNpaBeAnMBON CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MonoXeHusl, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHUXEHWE CTOMMOCTM YUCTLIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Crly4yae Hanuuus y KOHTpareHTa peiTuHra peiTMHIOBOrO
areHTCTBa, BXOASLMX NMMO0O B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEWTUHIOBLIX areHTCTB, Nybnvkyemblix Ha canTe baHka Poccuu:

o CHwmxeHne penTuHra Ha 6onee 4yem 3 cTyneHu;

e OT3bIB perTuHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSBKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTVMHIa He SABNAETCS CNeACTBMEM YXYALEHUS KPeaAMTOCnocOoOHOCTM amuTeHTa). Takoe pelleHune
odhopmnsieTcsl MOTUBUPOBAHHBLIM CY>KAEHMEM YNpaBnsitoLwen KOMNaHUN.
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YXygALieHne perdTnHra, NPUCBOEHHOIO MO MEXAYHAapPOA4HOM LWKane B MHOCTPaHHOW BantoTe A5 3a40/MKEHHOCTU HEe y4u-
TbIBAeTCSA B KayeCcTBe Npu3Haka obecueHeHns B cryyae, ecrnv OHU 0ByCroBreHbl YXyALEeHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLmKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBBIM areHTCTBOM U1
YUYTEHHOE B Ka4yecTBe cobbiTus, BEAYLLEro kK 00ECLEHEHMIO, HE YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHMST SBMSIETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BUaa AeATENbHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U UeHbl HPL ona dpvHaHcoBoro aktMea B pesynbTate (oMHaAHCOBbLIX 3aTpya-
HEHU SMUTEHTA.

2.2.1.5. Hanuune npuaHakoB HecocToATenbHOCTH (6aHkpoTcTBa)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3alMaM, Kkpegutam, (OMHaHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
dhonT no obs3aTeNLCTBAM XONAMHIOBON KOMMaHWUM Uin aedonT no ny6nnyHomy Aonry komnaxui rpynnsl’®, K koTopoit npuHaga-
TNEXMNT KOHTPAreHT, B Criydae NpodormkeHns o6CnyxuBaHnus onra caMyMM KOHTpareHToM nocre cobbitust aedonTa.

221.7. [nsa HeoGecneyYeHHOM 3a40IMKEHHOCTM NO 3aimam, KpeauTam, PUHAHCOBLIM MHCTPYMEHTaM — PE3KUA poCT
[OX0OHOCTM MO NyGrUYHOMY AONTY KOMMaHWI rpynnbl, K KOTOPOW NPUHAAMNEXUT KOHTPareHT (3a UCKIMIYEHMEM Cry4YaeB, Korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMTOBbIX 06A3aTENbCTB Y 3TU KOTMPOBKM HE NOKa3biBalT NPU3HaAKoB 06ecLeHeHns ).

2.2.2. B oTHOWeEHMM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMNaHum MHPOPMaLUN O CHUXKEHUU BO3MOXHOCTM (hM3NYeCKoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM YMCne - NoTepst paboThbl, CHKeHMe 3apaboTHOW NnaThl MW MHOTO pacnonaraemMoro AoX0Aa,
noTeps TpyaocnocobHocTH, yTpaTa unu obecLieHeHe COBCTBEHHOCTH, ABNSAIOWENCS OAHMM U3 UCTOYHUKOB 4ox0Aa (hU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hM3nyecKoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOBGHOCTL husmndeckoro nuua obenyxueaTth cBon obasatenscrea’’.
22.23. MosiBNeHve y YnpaeBnsitowen komnaHum nHdopmaumm 0 BO30Y)XAEHUN YrONIOBHOIO Aerna B OTHOLEHUN ¢ou-

3M4eCcKoro nuua unm oo bsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWweHWUM PU3NYECKUX U IOPUANYECKUX NTNL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPeAEneHo YnpaBnsaioLwen koMmna-
HWeN ons npusHaHus aedonTa (BkMoYas NocrneaHun eHb Cpoka, YCTaHOBMNEHHOro ANns AedponTa), Ho 6onbLlini, Yem ans npu-
3HaHUS 0ebUToOpPCKOM 3aA0MKEHHOCTM OMepaLMoOHHON.

YnpaensioLwas KoMnaHus UMeeT NpaBo He cunTaTb 0GECLEHEHHOW 3a40MKEHHOCTb, MPOCPOYEHHYIO HA OAWH [€EHb, B
crnyyae Hanuynst JOKYMEHTOB (KOMUI JOKYMEHTOB), CBUAETENbCTBYIOLNX O CBOEBPEMEHHOM MCMOMHEHN 0043aTeNnbCTB.

Takoe pelueHne oopMnseTcs MOTUBUPOBAHHBLIM CyXAeHNEM YNpaBnsAlLen KOMNaHnM C NPUIoXKeHNemM Konvum nog-
TBEPXAAKLLNX JOKYMEHTOB.

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

2.2.3.3. WHble cobbiTust, BeayLume kK obecLieHeHUto, He yka3aHHble B HacToswux MNpasunax onpegenexHus CHA, mo-
ryT MPUHMMATLCA AN pacyeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAa, HA OCHOBaHMM MOTUBUPOBAHHOMO CYXKAEHUS YNpaBnsioLwen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUsI cOBbITUS 0GecUeHeHNs U coaepXKaHun Takoro cobbiTUs C NOATBEPXKOEHWEM WH-
dopmMaunm 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBNSOLLEN KOMMaHWK.

2.3. B cnyyae ecnv npu NpoBeeHn MOHUTOPUHIa CTaHOBUTCS! OCTYNHOW MHDOpMAaLMs O NpusHakax oGecLeHeHu s,
crnpaBeAnvBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

24, O6GecLeHeHMe NO pa3NUYHbIM aKTUBaM, OTHOCAILLMMCSA K KOHTPareHTy.

2411. B cnyyae BO3HMKHOBEHMSI 0BecLieHeHUs] MO OQHOMY aKTVWBY OCTarbHble aKTUBbl, OTHOCSLLUMECH K KOHTp-
areHTy, Takke cumTarTcs obecueHeHHbIMN 2.

241.2. MopyuntenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHnss MPUHUMAOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB obecLieHeHUs

° B TOM umMcrie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asaBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogaym 3aseneHns 0 6aHKpPOTCTBE MOXET He pacCcMaTpMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX SINL/KOMAAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckomn
®epepaunn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENIbHOE NPOU3BOACTBO Ha CyMMy 6oJiee YeM MosIoBMHa MEeCAYHOro goxoda pusnuua
12 Kpome crnyyaes

e HaN4mUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/1XKEHHOCTN KOHTpareHTa/aMUTEHTa;

e  ocrnapuBaeMoli 3aA40J/IKEHHOCTWN MO NMeHaM U wTpadaM — 40 MOMEHTA NOJyYEeHUSI UCMONTHUTENBHOIO SNCTa.
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2.5.1. MOHWTOPUHI N0 PMHAHCOBOW OTHETHOCTU - HE MO3XKe YeM Yepes 1 MecsL, Nocrne NosIBNEHNs Takol OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Anga ot4yetHoctTy no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHUTOPUHI MO pbIHKY LieHHbIX Oymar npoBoamnTCs Ha kKaxayto aaty pacdeta CHA.

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

2.5.4. MOHMTOPUHI NO AaHHbLIM NO cyaebHbIM pa3bupaTenscTBam ANs OPUANYECKUX NL, NPOBOAUTCH pa3 B Mecsl,. B
cnyyae mManomn 3Ha4MMoCTM akTuBa no oTHoweHuo k CHA (meHee 0.1% ot CHYA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog u3 coctossHus obecLeHeHus.

3a40MmKeHHOCTb NepecTaeT cUUTaTbCsl 06ecLeHeHHOM B Creayowmux crnyvasx:

2.6.1. [ns ropnanyeckmnx nui

2.6.1.1. Onsa obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npusegLero k obec-
LIEHEHUIO HapyLLEHWS NOPOroBbIX 3HAYeHN (PMHAHCOBLIX NOKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHWs 13-3a NOHWKEHNS PENTUHrA - B Cly4Yae MOBbILEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTMHra Co CTabunbHbLIM MPOrHO30M B TEYEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pes3koro pocta AOXOAHOCTN MO TOPryeMbiM JOSNTOBbIM MHCTPYMEHTaM SMUTEHTa —
B CIyyae BO3BpaLleHus CNp3foB Nno obnuraumsim ammTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (TMB0 YPOBHSIM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHeHNst TOproBanuck ¢ 6rnmskum cnpagom Kk G-kpusoin's).

2.6.14. [nsa obecueHeHns n3-3a NOTePU NULEH3NUN — B Crly4ae BOCCTaHOBMEHUS NULEH3UN MO0 NOnyyYeHus nuueH-
31M Ha 3TOT Xe UMW MHblE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BeCLeHEeHNs BO3MOXEH TOMNbKO B Criyvae Nnosy4eHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBATb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [nsa obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPOBnem amMuTeHTa — B Chy-
Yae BOCCTaHOBIIEHWNSI aKTUBHOMO PbIHKA U OTCYTCTBUSI MHbIX MPU3HaKoB obecLeHeHus.

2.6.1.6. [nsa obecueHerns n3-3a HaNM4Ms NpusHakoB HaHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKoB 6aHKpoTCTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B Cly4ae M3MeEHeHNs1 CoOCTaBa aKLMOHEepOB, KOrAa HOBble aKLMOHepbl CyLeCTBEHHO
yAy4ylwaloT OLEHKY BO3MOXHON MOAAEPXKN 3aemiimka/koHTpareHTa. [laHHoe [encTBue [OMKHO OblTb  06OCHOBAHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWeEHUN PU3NYECKMX NnL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B Criyyae nonyvyeHnst nHgop-
MaLun O BOCCTaHOBIIEHWUN NaTEXEeCNOCOGHOCTM M COXPaHEHUM 3TOrO CTaTyca B TedeHue cpoka He MeHee 6 mec.'

26.2.2. [nsi o6ecueHeHns1 n3-3a nHgopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crydae rnoralleHust 3a407-
YKEHHOCTU MO UCMOJTHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PU3NYECKMX JTUL,.

2.6.3.1. [nsi obecueHeHns1 n3-3a HapyLLEHWSI CPOKOB MUCMOMHEHUS] 00s3aTeNbCTB — B CllyYae MOSIHOrO UCMOSTHEHNS

NPOCPOYEHHBbIX 06A3aTENbCTB U HE MeHee YeM 6 mMec. 0B6CnyxmBaHus 3a4osmKeHHOCTU 6e3 Npocpoyek, NMpPeBbILALLMX CPOK,
NO3BOMSIOLLMIA OTHOCUTL 3a40IMKEHHOCTb K ONepaLnoHHon. B cnyvae Hannyma 4OKYMEHTOB (KONui JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSHEHNN 06513aTENbCTB N pearnibHOM UCMONHEHUN 00A3aTeNnbCTB B TedeHne 3 AHeN Nocne HacTynneHUss Cpoka KOHTp-
areHT/3aeMLMK TaKkke MOXeT ObiTb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNcTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBAHHLIM CY>AEHVEM.

2.6.3.2. [nsa obecueHeHns u3-3a pecTpykTypusaumm B Nonb3y 3aemiiuka — B Criyqae nosiHOro noralleHnsi pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe Crnyyaes, KorAa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IMKEeHHOCTb) 1 06-
CNYXUBaHUA NpoYel 3afomKeHHOCTN 6e3 pecTpyKTypu3aunii 1 NpoCcpoYek, NpeBbILaoLLMX CPOK, MO3BONSAOWMA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHNE Cpoka He MeHee 3 Mec. Nocre noralleHns pecTpyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauuMu O npekpawieHunm cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasAaTteribHOro Npurosopa nubo npekpaieHus gena. lMNpu aTom B criy4yae MMPOBOro COrnalleHns
MeXgy 3aeMLUMKOM/KOHTpareHToM 1 UCTLOM YNpasnsiowas KoMnaHus obs3aHa NpoBecTU oueHKy (OMHAHCOBOIO COCTOSIHUSI C
y4eTOM U3BECTHbIX UMK NpeanonaraeMbIX YCIoBUA MUPOBOIO COrMNaLLeHusI.

2.6.34. [na 0653aTenbCTB KOHTPAreHTa, KoTopble cTann o6ecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMin 06CnyxmBa-
HUSA Mo ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMmnTeHTa, — B Cllyyae noralleHuss pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0BCNyXMBaHWA BCeW Npoyen 3a40MmKeHHOCTM 6e3 HapyLLeHWIn yCNoBWIn U PeCTPyKTypu3aunin B Te4eHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraieHys NpobrnemMHoNn 3ag0MKEHHOCTH.

2.7. PacueT cnpaBeanuBoi CTOMMOCTM aKTUBA C Y4€TOM NpU3HaAKOB obecLieHeHUsA (Ao aecdonTta KOHTpareHTa)

2.7.1. CnpaBegnvBasi CTOMMOCTb aKTVBa NpY BO3HWKHOBEHWUM NPU3HAKOB 0becLeHeHNs onpeaensieTcs no Metoay
npuBeAeHHOW CTOMMOCTM BYZYLLUX AEeHEXHbIX NOTOKOB, YYUTbIBAs KPEAUTHLIE PUCKM Yepes KOPPEKTUPOBKY AEHEXKHbLIX NMOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMCAHHbIX HKe B 3TOM NyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpeaensetcs ¢
y4YEeTOM MOMNOXEHWIA, YyCTaHOBNEHHLIX B pasgene 4.

'3 Cnpag Anst NPOCTOThI MOXET M3MEPATLCS KaK pasHULa MeX4y AOXOAHOCTbI0 o6nuraumm u G-KpUBOIi Ha CPOK, PaBHbIN AKpaumm obnuraumum.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbest obecLieHeHHoi Yepes 6 Mec.
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2.7.2. [1ns oueHkM cnpaBeAnvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe npounsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgere 6. [Ans
OLIEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavYeHne CoR ans ctagum 2.

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

UHopmayusi o ebiserieHHbIX Mpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUs obecyeHeHus rpedocmasrnsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil derodumapull He No3oHee criedyoujeao pabodyezo OHST 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda u3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHhopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Unu KOC8eHHO Habndaema Ynpaesnswowel KoMmna-
Huel).

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

De6uTtopckas 3apomkeHHOCTbL/06A3aTenbLCTBa 4ebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6GnazaTenbCcTBa NO BbiMfaTe 40Xo4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabodx et

O6s13aTenbCTBa NO 3aimamM/kpeauTam PUONYECKMX NNLL 30 kaneHOapHbIX gHewn

O6GnazaTenbcTBa Ha MeX6aHKOBCKOM pbIHKe 5 pabouunx gHewn

MHas 3a40mKeHHOCTb hmn3myecknx u topuandeckmnx nuuy nepeg NN 90 kaneHaapHbIX AHen

3.2, B oTHolweHun ropuguvecknx nuy aedonT n npupaBHMBaeMblie K HEMy COObLITUA yKa3aHbl HUXKeE:

3.2.1.  HapyweHve ycrnoBui noraweHus unm BbinnaTbl NPOLEHTHbIX JOXOAOB MO aKTUMBY, a Takke nboro MHoro
06s13aTenbCTBa Ha Cpok, 6onbLUMIA, YeM yka3aHo B N.3.1, B cryyae ecnm AaHHas MHopMaums NPsiMO UIU KOCBEHHO Habnogaema
YnpagnsitoLien KomnaHmen.

3.2.2.  OdwmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C pedeparnbHbIMy 3aKOHaMU U UHBIMW HOPMaTWUBHBLIMM Mpa-
BOBbIMM akTamu Poccuickon defgepaummn nnv MHOCTPaHHbIX rocy4apcTB MHAOPMaUMM O NMPOCPOYKE MCTOMHEHUSA AMUTEHTOM
CBOWX 06513aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLleHns o NpusHaHMm 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHMe pelleHust 0 Havane npumeHeHus npoueayp 6aHkpoTcTBa — CO gHA ony6nu-
KOBaHUs1 cCOOOLLEHUsI 10 AaTbl, NPeALlecTBYOLLEN AaTe onybnukoBaHusi coobLLeHns 06 OkOHYaHUKM NpUMEHeHNs npolenyp 6aHk-
poTcTBa.

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

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

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONHWUTL 06a3aTenbCcTBa B cuy Kakux-nubo ob-
CTOATENBLCTB 6€3 NPUHATUSA crneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHun domnsmnyecknx nuuy K aechonTy NpMpaBHUBaKOTCA crnepyrolime coobbIiTus:

3.3.1. HapyweHusa ycnoBui norawieHnsa unm BbinnaTtbl NPOLEHTHbLIX JOXOA0B MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro ob6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmMaums
NpsiMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdwumanbHoe onybriMKOBaHNE peLLeHUst O NpU3HaHWUKM nuua 6aHKPOTOM.

3.3.3. OdwmumansHoe onybrnMkoBaHUe peLleHnst 0 Hayvane NpUMMEeHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHMSA CoobLLeHNa A0 AaThbl, NpeALwecTByolen aaTte onybnukoBaHns coobLueHns 06 OKOHYaHWUM MPUMEHEHMS npouenyp
6aHkpoTCTBA.

3.3.4. TonydyeHue cBefeHui o6 ocyXaeHWWM (HU3NYECKOro nuua Mo YrorioBHbIM NPEeCTynneHusM (Kpome cryyaes
OCYXX[EHVS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue ceBegeHuii 06 obbABNEHUN hU3MHECKOro Nuua nponasLwnM 6e3 BecTu.

3.3.6. Tony4eHune uHdopMaLumM o HacTynneHnM cMepTh hmanyeckoro nuua.

3.4. OedonTt no pasnMyHbIM aKTUBaM, OTHOCALUMMCSH K KOHTPareHTy.

5 D,aHHbIVI CPOK UCnonb3yeTcda TOJNIbKO NpU Hann4nm coob6LLeHnI 0 BbinnaTe ANBUAEHLOB SMUTEHTOM.
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3.4.1. B cny4ae BO3HUKHOBEHMA AedornTa No OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSLLIMECH K KOHTPAreHTy, Takke
cUnTalTCs HaxoasawWwmumnces B fecponTe, cam KOHTpareHT (3aeMLLMK/3MUTEHT) cuMTaeTCs HaxoaswmMes B geconTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABUXMMOCTW, CTPAXOBKOM NMOO 3anorom NUKBMAOHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTUM HaxoasaLwerocs B 4edonTe KOHTpareHTa He NPMHNMAaloTCs B pacyer.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NPUpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aeMwmk cumnta-
€TCH HaxoAsLWMMCS B COCTOSIHUM OedonTa, BCe aKTWBbI, OTHOCALLUMECS K HEMY, CHMTAIOTCS HaxXOAALWMMUCA B COCTOSIHUM [e-
donTa.

3.4.4. Ynpasnsiowas KOMMAaHWs Npyv MOHUTOPUHrE 3aJ0MMKEHHOCTU YYMTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpn BO3HUKHOBEHUM COBbLITUSA Aed)osiTa Y XONAMHIOBOM KOMMNaHUM Nnbo y KnoveBbix'® komnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, U nony4yeHun nHcdopmauum ob aTom YnpasnsitoLlen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCsl HaxoAsaLWMMCsl B COCTOsIHUM fiedhonTa (3a UCKIMHYEHMEM CrydYaeB, Korga KOHTpareHT UMeeT nybnnyHblie KOTUPOBKM akLmWiA,
OONroBbIX 0043aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB UM 3TW KOTMPOBKM HE MOKa3blBaKOT MPU3HAKOB 06eCcLEHEHNS, a Takke
cny4aeB, Korga KOHTpareHT NpofdormkaeT obcnyxuBaTb AONT NOCNe HacTynneHus cobbiTns gecdonTa y KOMNaHWi rpynmel, K KO-
TOPOW OH NPUHAATEXNT).

3.5. OueHka cnpaBeanMBON CTOMMOCTU aKTUBOB, HaxoaALWMXcA B geconTe
[ns Bcex KnaccoB akTMBOB, HaxoASLUMXCS B COCTOAHUM AedponTa, CnpaBeanvMBas CTOMMOCTb akTvBa onpefensieTtcs B

cooTBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nYeCKUX N1L, oLeHMBaemasi 40 HacTynneHust cobblTuin gedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHus gedonta unu npupaBHEHHbIX K HEMy COBbITUI oueHmBaeTcs B obwem nopsiake, ¢ nc-
nonb3oBaHmem PD u LGD. MNpwu 3Tom 3HavyeHne PD gnsa Takon 3aQ0MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

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

3.5.21. CTOMMOCTb NMPUHUMAaETCS PaBHOM Hyro No TpeboBaHMSIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/4acTuny-
HO€, CPOK KOTOPOTrO HacTyMnwWIT) U NPOLEHTOB, 3a UCKIMOYEHNEM A0Mra, OL,eHMBAEMOro OLEHLLMKOM U obecneyeHHoro TopryembiMm
LeHHbIMM Bymaramu, HeaBMXKXUMOCTbIO, OMLMOHHBIM COrfalleHNeM, CTPaxoBKoW NGO Nopy4MTENbLCTBOM TPETbUX NULL; OLEHKA
[OOIMKHa NPOBOANUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMs1 BbIMMaT Npu peanusaumm obecnevyeHns Ha 0OcHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLWENn KOMMNaHuK.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOWM HYIHO NO BCEM BbiNyckam AOMToBbIX LEHHbIX Oymar aMuTeHTa, BCEM nmMe-
rowmmcs TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LeHHbIX Gymar, Bknovas TpeboBaHust Ha BbINnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLine KynoHHbIe nepuoabl, BCEM MNPOYNM TpeboBaHMAM KOHTPareHTy, 3a UCKIIOYEHUEM CrydaeB, koraa y AaHHoro Tpebo-
BaHUs (BbiNycka LieHHbIX GymMar) MMeroTCs pbIHOYHbIE KOTUPOBKM NMO0 NMEEeTCst OTHET OLIEHLLIMKA OAaBHOCTLIO He bornee 6 mec. Ao
MomeHTa oueHkn CHA, cos3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBA.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXXEHUM BO3MOXHOCTU BOCTpeboBaHUS
3a0MKEHHOCTU WUIMN CHKEHMWN OLIEHKN MOTEHUMANbHBIX CyMM K NMOMyYEHMWIO yrpaBnsoLas KoMNaHust JOmkHa B CPOK He Gonee
2 Hepfenb NOMy4YNTb HOBbIA OTYET OLIEHLLMKa NIMOO NPUHSITE CTOMMOCTb 3340J/KEHHOCTU PABHOW HYIHO.

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

3a0mKeHHOCTb NepecTaeT cunTaThes AeONTHOM B CeayLWmUX Cny4vasx:

3.6.1. B cnyvae pecTpykTypusauun AedonTHOW 3a40IKEHHOCTU KOHTpareHTa nepes oHAoM nocrne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS O PeCTPYKTYypusauum nméo MMpOBOM COrMaLLEHUN.

3.6.3. B cnyyae Bo300OHOBNEHMS 06CNy>XMBaHUSA Ao5ra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHpopmaummn O NpekpaLleHnn YronoBHOrO NpecnefoBaHns 3aeMiiuka/koHTpareHTa ny-
TeM onpasBaaTenbHOro npuroBopa nMbo npekpalleHus gena, a Takke B criyvae npekpaiieHust gena o 6aHkpotctee. Mpyn aTom
Ynpaenstowasi komnaHusi o6s3aHa NpoBeCTH OLEeHKY (PUHAHCOBOrO COCTOSHUSA C Y4ETOM M3BECTHBIX UMW NpeagrnonaraeMbIX ycro-
BWIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 06bsBIEHHOrO paHee nponaBwmM 6e3 BecTu, n BO30OHOBEHMS 00-
CNyXMBaHUSI 3a40MMKEHHOCTM.

UHebopmayus o ebisierieHHbIx cobbimusix, npupasHugaeMbix K 0e¢horimy u 0 8bixo0e KoHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaenssemcs Ynpasnsouwel komrnaHuel 8 Crieyuanu3auposaHHbIl derno3dumapull He rno3dHee criedyroujeeo pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycrnosuu, Ymo UHGopMayusi 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO Unu KoceeHHo Habnrodaema Ynpaensowel komnaHued).

Paspen 4. NMopsaok onpeaeneHna PD no 3aaofmkeHHOCTU I0puanyecKknx nuu.

4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedhonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0OecLeHeHNE;

6 CNCOK KIMHOYEeBbIX KOMMaHWUA rpynMbl, K KOTOPO NPUHAANEXUT KOHTPareHT, CocTaBnseTcs YNpasnsiolen KOMNaHnen camoCcToATENbHO.
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3) B NpeayCMOTPEHHbIX HACTOALLNM Pasgenom cny4adax ocyulecTBrideTca OONOJIHUTEeNbHaA KOPPEKTUPOBKA Ha
CPOK AEHEeXHOro noToka, K KOTOpoMy 6yneT NPUMEHATLCA JaHHas BEPOATHOCTbL AedonTa

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

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoaHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGIMYHBLIX 4OCTYMHbIX AaHHbLIX N0 BEpOATHOCTAM AedonTta (PD) periTuHroBoro areHTcTBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO eXeroqHoOMy UccrnefoBaHunio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns NCcnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyTcs PpenTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewlTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTCcTBamu, BbiGupaetcs
HaUMeHbLLUA PENTUHT N3 aKTyasnbHbIX;

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

4.1.1.4. [Ona oToOpaHHOro peTuHra UCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHrM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMKM areHTcTBamu Jkcnept PA n AKPA ¢ nocnegytowmm oTbopomM perTrHra u npveeaeHneM ero K wkane Moody's B
cooTtBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUSA Y KOHTpareHTa periTuHra u Hanuumsl BbinyckoB obnuraumin - Mo oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeauTHbIA Cnpaj obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxerHun B.

4.1.3. B cnyyae oTCcyTCTBUSI y KOHTpareHTa peiTuHra 1 OTCYTCTBMS BbiNyCKOB 0bnurauuii B criegytowem nopsigke:

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

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHbIV NoKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxeruu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecnv Ha Aaty oueHku uncnutes B peectpe MCB'” unu ecnu ero Bbipydka cocTasnsieT meHee 4 mnpga. py6. B rog's.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MOEHTUPULMPOBATL NPUHAAEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MexXayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLWEHUM o6GecueHeHHOM 3a4O0NKeHHOCTU, He Haxopas-
wencs B aedonTe.

4.21. [Ons obecLeHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCS B CEAyHLEM
nopsigke:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHen oPOpPMIISIETCA MOTMBMPOBaHHBIM CY)XXAEHWEM YrNpaBnstowen KoMnaHuu.

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

4.2.1.3. Tlo obecLeHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-hmnamdeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTbL Aedonta GepeTcss paBHOW
cpeaHen BenuumHe mexay 1 n BeposATHOCTbIo AedonTa ANns He ob6ecLeHeHHOro akTnea/3agormkeHHOCTN € oKpyrneHuem ao 4
3HaKOB Mocrie 3ansTou.

4.2.2.  [ns obecleHeHHbIX MPOCPOYEHHBIX AEHEXHbIX MOTOKOB'® BeposATHOCTL AedonTa paccunTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

Popmyna 3.

t
+1

PD(t)npocpou = PD + T * (1 — PD)

roe

t — cpok npocpouky,
PD(t)npocpou — BEPOSTHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEeW 3a40MKEHHOCTM C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a[10/KEHHOCTM He onepaLMoHHol. [MonyyeHHoe 3HaveHre onpeaensieTcsl Ao 4 3HaKoB Nocrne 3ansiTon.

7 https://ofd.nalog.ru/

'8 https://bo.nalog.ru/

% cknioueHne cocTaBnseT 3a00/MKEeHHOCTb, 06ecLieHeHne Mo KOTOPOil PacCHUTLIBANoch paHee ¢ NOMOLLLIO AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.
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T — cpok Ansi NpU3HaHUsi JAHHOMO TUNa 3a40MMKEHHOCTU AedOnTHON,

PD onpepenseTcs:

- B CNy4ae, ecrnu Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn 06eCLEHEHMSI MHblE, YEM NPOCPOYEHHAs 3a40JIKEHHOCTb - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B CNny4yae, ecnv no KOHTpareHTy MMeTCst A0MNONMHUTENbHbIE NPU3HaKKM 0BecLeHeHs - kak rogosasi PD, 4ononHUTENbHO
CKOpPPEKTUPOBAHHasA B cOOTBETCTBUM C M.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbl MPU3HAaKU 06eCcLeHeHns, UMeeTcsl OQHOBpe-
MEeHHO HeCKONbKO 3afoMmKkeHHocTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbonbLemy 3HadyeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. [pun 3TOM NO KaXXAOMY U3 06ecLieHEeHHbIX MPOCPOYEeHHbIX 06A3aTeNnbCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 06513aTenbCTBY, C HAMGONbLLUMM CPO-
KOM npocpouku. lMonyyeHHoe Takum o6pa3om 3Ha4yeHue PD KOHTpareHTa NpMMeHseTCs KO BCeM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrie Yero MO HeNMPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AONOJIHUTENIbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedoriTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans kaXxgoro AeHeXXHOoro notoka paccumtbiBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoToKa:

. KoppekTupoBka Ha CpOK AeHEeXHOro NoToka He OCyLLeCTBSEeTCsl 4O MOMeHTa NepBOro norawleHuns no 3agorn-
XXEHHOCTU, B Cry4Yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKU 1 BEePOATHOCTL AedhonTa
KOHTpareHTa rpeBsbillaeT BepOATHOCTb AedonTa Ans Hauxyawero penTuHrosoro rpeiiga (Ca-C)2 no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opuagnyeckux nuu, He aensowmmmcs MCB) unv HanxygLiern BeposTHOCTU
Aedonta AnA Takoro aktmea u3 kateropmm MCB (Mpu oTCyTCTBUM NPOCPOYEHHbBIX AEHEXHbIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMS ONepaLoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro noToka He OCYLLEeCTBSETCS, B Clyyae, eCnun Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN N Y KOHTpareHTa UMeroTCs NPOCPOYEHHbIE AEHEXHbIe MOTOKM, BbIBOASALLME 334011-
YKEHHOCTb U3 COCTOSHUS ONePaLNOHHON.

B cnyyae, ecnu koppektpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLEeCTBSAeTCs, BEPOATHOCTb AedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

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

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

D
PDp =1—(1— PD)36s
roe,
PD — BeposTHOCTb AedonTa KOHTpareHTa, paccymtaHHas B coOoTBeTcTBuM ¢ n.4.1-4.3;
D — KonnM4ecTBO KaneHgapHbIX AHeWn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHuve PDpb okpyrnseTtcst 4o 4 3HaKkoB nocne 3ansTon.

4.5, CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

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

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCSA B 3aBUCUMOCTU OT M3MEHeHUs peTuHra Poccuiickon depepa-
LMK, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PENTUHIOBOW LUKane v (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM MO MeXAyHapOAHON PENTUHIOBON LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuBaeTCs B Clyvyae W3MEHEHUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PENTUHIOB U y4yeTa AeACTBUA PEeMTUHIOBLIX areHTCTB.

46.1. [na onpepeneHns KpeaUTHOTO PEeWTUHra UCMONb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBMNEHHbIM B pasaene «O6Lme nonoxeHns». Mpu oTCyTCTBUM KpeQUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX @areHTCTB MCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. [pun OLeHKE MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIM.

4.6.2. B uenax HacTosawero pasgena Ucnosb3yeTcs KpeaUTHbIN PENTUHT MO LWKane penTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLIEN BanNoTe OCHOBHOIO Josra.

4.7. [lns aKTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHum aeconTta, PD ycTaHaBnuBaeTcs paBHoOM 1.

20 BepoATHOCTL AedhonTa MOXET MPeBbIlaTh BEPOSTHOCTL AeddonTa ANA HauXyALIen KaTeropum KadecTsa, B Clyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYYNTENbLCTBOM, FrapaHTUEn, ONUMOHHLIM COorfnalleHMeM 1Crosb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneYeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT uanyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTW, obecneyeHHoW CTPaxoBKOW, ncnonb3aytoTes PD gomkHMKa No AOroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHapPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram 4epes3 KOTUPOBKM obnurauui) n ucnonb3oBaHum Moody’s speculative grade 6epeTtcst U3 oTyeTa MO €XerogHoOMy
nccnenoBaHnio koprnopaTtueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropuaoHTe 1 roa B COOTBETCTBUM C NPUHAANIEXHOCTLIO PENTUHrA KOHTPareHTa / SMUTEHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TONbKO B Cryyae HeBO3MOXHOCTH onpeaeneHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHusi npuHMmaeTcs paBHbIiM 100%.

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

5.4. [Ins 3agomkeHHOCTM, obecneyeHHOW NopyYnTENbLCTBOM, rapaHTUeN, ONUMOHHBIM COornalleHMeM UCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COrfalleHunio Ha obecneyveHHylo YacTb 3agormkeHHocTH, ecnn PD
KOHTpareHTa no goroeopy 6onblue. Ecnv nopyuntenem no 3agomKeHHOCTU HOPUAMYECKOro fuua BbicTynaeT dousnyeckoe nuuo
1, Ha06opOT, TO UCMONb3YeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHU nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHOCTU, o6ecneyeHHO JOrOBOPOM CTPaxOBaHwus, B Cry4ae ecrnv Takol JoroBop 3akro4eH co cTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb pPeNnTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX NS CTpaxoBaHUs
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTcsi Ha BCIO CyMMy CTpaxoBku 6e3 aumc-
KOHTUpOoBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B unHOM cnyyae, mcnonb3yeTrcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opsgok onpedeneHuss AUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onnucaHum opmyrbl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTIN 0BecneyeHns NpUHMMaeTca AMCKOHTUPOBaHHas cnpaBeanueas cTo-
MMOCTb obecrneyeHns / CTpaxoBku No chopmyne:

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

PV =Y, * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaseanveas CTOMMOCTb obecneveHns / CTpaxoBky;

P - cnpaBegnuBas ctoMmocTb obecrneveHunsi, onpeaeneHHas B COOTBETCTBUM C HacTosWwmmn MNpasunamu onpegenexns
CYA / cymma noKpbITUS 3a40MMKEHHOCTM NO [OTOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHen OT Aatkl onpegeneHns CHA fo AaTel oxnaaemoro NocTynneHns obecneyeHns B cnyyae Hapy-
LweHnst 06A3aTenbCTB KOHTPAreHTOM, COrnacHo ycrnosusm gorosopa. KonvyecTso gHen MoxeT OblTb onpeaeneHo Ha OCHOBaHWM
3KCMEepTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS yNPaBnsioLLEeN KOMNaHUK, eCrn CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAA
13 yCroBwuii Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, obecrnevyeHHoN 3anoroM, Tex onpeaenseTcs MOTMBMPOBAHHbBIM cyxaeHneM. Cpok nonyyeHuns ge-
HEeXHbIX CpPeaCcTB, NOMNyYeHHbIX OT peanusaumu npeaMeTa 3anora, onpegensieTcs UCXoasi U3 yCroBuWI JoroBopa 3anora v cylu-
HOCTV npeAmeTa 3anora.

[ns 3agomkeHHOCTH, obecrnevyeHHON JoroBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C y4eToM CPOKOB BbiNmaThl N0 4Oro-
BOPY CTpaxoBaHWsA Npu HacTynneHnn gedonTta KoHTpareHTa (MPM3HaHUM KOHTpareHTa HemnnaTexxecnocobHbIM) UMK Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CY>KAEHWS YNPaBnsioLLe KOMNaHn1, ecriv CPoK BO3MELLEHUSI HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, MC-
X0As1 U3 yCroBuiA JOrosopa.

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

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLWEHNM 3a40MmKeHHOCTH, 06ecneyeHHON TopryeMbIM1 LieHHbIMY Bymaramu:

21 Ecnn B Ny6NNKYEMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMOoMb3yeTcst nokasartenb Recovery Rate (RR), To noTepu npu
aedonte (LGD) onpeaensioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiNaaTaM, NPpMBOAUMBINA areHTCTBaMU AN KaXXaoro
peVITVIHra B eXeroaHblxX nccnegoBaHusx.
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e O51A LeHHbIX Bymar, ncnonbdyemblx ans obecneyenust no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LM OUCKOHT ans caenok PEMO22;
e NS aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH OOCP:
o  BXOAsWwwMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPEeX akLMii ¢ caMbiM B6nM3kMM No 06 beMy cpefHeEMeCsYHbIM 3a nocrnegHue 6 mec. o6opoTom;
O  He BXoAsdLMX B UHAEKChl akumnin ctpaH OICP — kak MakcumanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nHgekca MMBB;
e ana obnuraumn ¢ pentuHramm Moody’s , S&P unu Fitch — kak cpeaHuii guckoHT ans caenok PEMO Ha MockoBckom
Gupxe U3 cnucka Tpex obnurauuin, obnagarlmx Takum xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHLIX) U CaMol
Grv3Kon gopauuen.

B oTHOLWEHWN 3a80MmKeHHOCTH, 06ECNeYeHHON JOrOBOPOM CTpaxoBaHUS (32 UCKIYEHWEM Crlyyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBow komnaHuu NpUCBOEH PenTUHT Hke BBB- (Baa3) n ctpaxoBasi KomnaHus He BXOOUT B CMIMCOK 000-
PEHHBIX NS CTPax0BaHUSi HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccyMTbiBaeTCs B crie-
ayrouiem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBoi komnaHuun. Otéop PD gns perdTuHra cTpaxoBol KOMMaHum
OCYLLECTBNSIETCH B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMNEHHbLIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWM He NMPUCBOEH PENTMHI U CTPaxoBas KOMMaHWsi He BXOAWUT B CMMCOK 0O0OpEeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM U3 6aHKOB, yka3daHHbIX B [MpunoxeHun B, AnckoHT paccuuteiBaeTcs kak PD ons perTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60op PD ansi pentuHra Caa ocyLLeCcTBNSETCS B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUi, CTPAXOBOK, OMNLMOHHBIX COrMalLeHnin) DPUANYECKUX ML, Ha BCIO UNn
YacTb 3a40/MKEHHOCTN (CTOMMOCTM aKTUBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHAM 06EeCLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0IMKEHHOCTH, ero o6s3aTensCcTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0bs3aTenbCTBa NOpy4uTens/rapaHTa/cTpaxoBLuUmKa, HaXoasLWwerocs B COCTosHuM AedonTa,
He NpYHUMaloTCs AN pacyeTa.

5.8.3. Ob6ecneueHHble 0653aTenbCTBa rapaHTa/nopy4mMTens/cTpaxoBLimMka NpUHMMAalTCa ¢ yd4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBMEHHLIMW HAaCTOSILLMM pa3aernom.

5.9. O6ecneyeHune, Haxogsdlleecs B 3anore v npuHagrexaliee KOHTpareHTy, HaxXOAsLWeMYCsi B COCTOSIHUM fe-
donTa (B TOM YncCre B COCTOsIHAM BaHKPOTCTBA), MOXET NPUHMMATLCS TOMLKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOfy4YeHus 3anora.

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

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMONZ3 HEABUXUMOCTM — COIMAacHO OLEHKE OLEHLLVKA, CAENaHHON C y4eToM
CpoKa 1 nopsaka nosyyeHust B pesyrnbTaTte B3bICKaHWs U Npodaxu obecneveHus B cnyvyae AedornTta, ¢ y4eToOM NpuBEAEHUs No
CpoKaM MornyyeHust K MOMeHTy aecdonTa.

5.12. B cny4yae gebutopckon 3afomKEeHHOCTU MO apeHae Npu UCNonb30BaHNM 06ecnedYnTeNbHOro U rapaHTUAHOIO
AenosvTa faHHbIA Oen03UT MOXKET yYMThIBATLCS Kak NTMKBUAALMOHHAS CTOMMOCTL obecnedeHnst 6e3 QUCKOHTMPOBaHUS.

5.13. Onpepenenvie LGD npu Hanv4mMn KOTMPOBOK MO MyOnMMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwi u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jomnry KOHTpareHTa nmbo KoMnaHu1 U3 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWK ero rpynmbl, a cama 3aJ0/MKEeHHOCTb 06CcnyuBaeTcs 6e3 HapyLLEeHUN
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3aytotes (Mpy Hannyumm) KOTMpoBKK nybnunyHoro gonra. OTHOLEHWE MOSHOW LieHbI
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNYHOrO A0Sra KOHTpareHTa, Haxoasierocs B AecponTte, OTHOLIEHWNE NOMHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonrosoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
anst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN nogxo HENPUMEHWUM A1 CrlyYaeB OLEHKU
cybopanHMPOBaHHOIO 1 BEYHOTO AONra, ECINN TONBbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaeMoro obsi3atenscrea.

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

e [Ins obnuraumin pOCCUACKNX SMUTEHTOB U 06NUraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOMpPXKEeBOro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK[ no gaHHbIM MockoBckow Bupxu;

e [Ing uvHbIX obnurauui — cnpaeBeanvBas LeHa, ornpedeneHHas B COOTBETCTBUMM C HacToswmmu Npasunamm
onpeneneHust CHA, yBenuyeHHas Ha pa3Mep HaKOMMEHHOro KyNmOHHOIo 40X0Aa;

e [Ins uenew HacTosdwero pasgena, 3HadyeHne Recovery Rate okpyrnseTtca oo 2 3Haka nocrne 3ansiton B npo-
LEHTHOM BbIPaXEHUM.

22 Ins akuuii - puck-napameTp Ans 3-ro AnanasoHa ANs pbIHOYHOMO pUcka (CTaBKa pucka MajeHus ueHbl), paccunToiBaeMblii AO «HKL» ans
cooTBeTcTBYlOLEN 6yMaru; aAns obnurauuii — pUCK-napamMeTp Ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LieHbl), paccunTbiBaeMbin AO «HKL]».

2 HanpumMep, roCTUHULIbI, XOCTENbI U T.1N.
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UHepopmayus o ueHHbIx bymazax, ucronib3yeMbiX 8 pamkax Hacmosiwezo pasderna, npedocmasnsemcs Yrnpasnsowel
KomnaHuel 8 crnieyuanu3uposaHHbill derno3dumapuli He No3dHee paboyezo OHS, crnedyrouwezo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisemcs cripagednusas CmouMOCMb akmusea 8 coomeemcmeuu ¢ Hacmosuel MemoOuKoU.

Paspgen 6. Pacuet COR.

4. [lpu ncnonb3oBaHUW A4S pacyeTa cnpaBeaIMBON CTOMMOCTY C Y4ETOM KpeauTHOro pucka AaHHbIX GaHKOB UNW UHBIX opra-
HU3aLuiA YnpaBnsatoLwas KOMNaHus yYuTbiBaeT crieayoLume NonoXeHus:

4.1. Tloa HeoGecneyYeHHOW 3a40MKEHHOCTBIO B LiENsX HacTosiwero MpunoXxeHns NoHMMaeTcsl 3a40/MKEHHOCTL 3a UC-
KMOYEHNEM 3a00MKEHHOCTH, 06ECNEYEHHON 3ar0roM XMon HeaBUXKMMOCTU (MNoTeka).

4.2. Tlpu ucnonb3oBaHUN AaHHbIX 06 06ecLeHeHHO 3a40MKEHHOCTY YNpaBnsatowas KOMNaHus yuuTbiBaeT XxapakTep
obecLieHeHMs: UMetoLLencsl 3aA0MMKEeHHOCTH, B TOM YMCTie CPOK NMPOCPOYKM.

4.3. Mokasatenu Cost of Risk (CoR), ucnonbsyemble ansi pacyeTa cnpaBeannBoi CTOMMOCTM 3a40MMKEHHOCTUN un3n-
YeCcKux nuu,.

[Ons ueneii pacyeTa Cost of Risk B oTHOLLEHUM HEOBECNEUEHHBIX NPaB TPeboBaHUsA K (PU3NYECKMM NULLIAM UCNOMb3YHOTCSA
AaHHble otyeTHocT MCPO 3a 2021 r. [TAO CbepbaHk.

[ns oueHKM cTaHOapTHLIX aKTUBOB MCMONb3yeTcs 3HadeHne CoR ans ctagum 1, onst oueHku KpeauTHO-0becLeHEHHbIX

aKTMBOB Mcnornb3yeTcs 3HaveHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnvua 1
MoTpebutensckre 1 npoune ccyabl MU3NYECKUM NMLAM
Tun nopTtdpens HeobecneYyeHHbIN
cTagusa KpeauTHoro noptgens 1 2
Banosas cToMMocTb kpeguToB, Mnpgd. py6. 3281.90 133.50
pe3epB nog obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

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

Tabnuua 2
AKunuwwHoe kpeauToBaHue usnyeckux nu
Twun nopTtdpens obecneyeHH:bINn
cTagusa KpeauTHoro nopTdensd 1 2
BanoBasi cTOMMOCTb kpeauToB, Mnpgd. py6. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeanToB, MNpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHusi k dnsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnChe, NOPYyYNTENBLCTBOM,
rapaHTVewn, OMNUMOHHBLIM CornalleHneM, CTPaxoBKOW), TO A5 OLEHKM € y4yeToM obecneyenns ncnoneayetcs CoR Tabnuubl 1, npu
atom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeToM obecneydeHust onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpn packpbITu 06HOBMNEHHbLIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolume nepunogpl ncnomnbsosaHne Cost of Risk
cnegyeT UCNOMb30BaTk C TOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA HGOPMaLMS.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CrpaBeasiIMBoM CTOMMOCTU MO OTYETY OLeHLMKa Mo COCTosA-
HUIO Ha ATy He paHee BO3HUKHOBEHUS COObLITUS, BeAyLLero kK obecLeHeHuio.

5.

5.1. TlpuMeHeHMe oTYeTa OLEHLLMKA ONA Uenei onpefeneHnst cnpaBeasiMBoin CTOMMOCTU € y4eToM obecLeHeHns
BO3MOXHO TONbKO AJ151 TEX aKTMBOB, ANst KOTOPbIX Takas oLieHka JoMycTUMa B COOTBETCTBUW HacTosilmmn Mpasunammn onpege-
nexna CHA.

5.2. B cnyvae, ecnu B nepuos NpvMeHeHUsl oTYeTa OLEHLLMKa AN onpeaeneHus cnpaseasivBoil CTOMMOCTM BO3HU-
KaeT (BbiABNAETCS) cobbiThe, Beayllee k 06ecLeHeHno, To He06X0ANUMO OCYLLEECTBUTL BHEMTaHOBYH OLIEHKY aKT1Ba OLIEHLLMKOM
B TeyeHue 20 aHel ¢ AaThbl BbIBNEHWUsI NPU3HaKoB 06ecLieHeHus . [laTa, No COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLeHkKa,
He [oMKHa OblTb paHee AaTbl BO3HUKHOBEHUSI COBLITUSA, BeayLLero k obecleHeHuo. C aaTtbl HACTynneHust cobbiTus, BeayLLero K
oGecueHeHno, 1 40 AaTbl NPMMEHEHNS1 HOBOIO OTYeTa OLUEHLUMKa, YNpaBnsiollas KoMnaHus 4orkHa CKOppeKkTupoBaTh nocren-
HIOI0 M3BECTHYIO CrpaBeasvBY0 CTOMMOCTb, ONPEAENIEHHYIO MO OTYETY OLEHLUMKa, COCTaBNeHHOMY [0 BO3HUKHOBEHUSI Takoro
coBbITUSA, C NPUMEHEHNEM METOO0B KOPPEKTMPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXKEHUN.
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MpunoxeHune A k MpunoxexHuto 3.
CnUCOK UCTOYHUKOB, UCNOSb3yeMbIX Afsl OLLeHKM KpeAUTHOro pucka.

1. B oTHOLLIEHUW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdhake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.com/;
e cant LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  efuHbIi dhedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eaVHbIN befepanbHbIN peecTp CBeAeHN 0 hakTax AeATenbHOCTM lopuanydeckmx nuu https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CalT KOHTpareHTa/aMUTeHTa/KpeauTHOW opraHu3aumm;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHocTU PoccTara - http://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NOMyYeHHbIe YNpaBnsiowen KOMnaHen, B OTHOLLEHUW FOPUANYECKOTOo nuua

2. B oTHoWeHNN OU3NYECKUX NunL;
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  efuHbI dheaepanbHbI peecTp cBedeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru
e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsioLLEn KOMMNaHWen, B OTHOLLEHUN hU3NYECKOTO nnua

MpunoxeHune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCNoNb3yeMbIX AfS y4yeTa CTpaxoBKU npu pacyete LGD

e BbaHKk TuHbkO D

e bBaHk Pycckunn Ctangapt
o bBaHk XoymKpegut

o Jloko6aHk

e OTM-6aHk

o bBaHk PeHeccaHc-kpeant
e MTC-6aHk

o Kpeaut-EBpona 6aHk

o (CbepbaHkK,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

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

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

NHpekc

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

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

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

Ansa poccumncKknx KOoMnaHum

Kop oTtpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huakun puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHui puck 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[ns nHoCTpaHHbIX KOMMaHWUN
OTpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTeNnbHOCTb 0,1049
MHBecTnUmMmM 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoacTBO MeTanIMYeckMx n3genui, KpoMe MalvH 1 obopyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTb N0 NPegOCTaBEHUIO NPOAYKTOB NMUTAHWUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpoyee (cpenHee 3HaYeHue) 0,0904

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

Moody's S&P Fitch
AKPA 3KcnepT PA Mem,quapo.qHaﬂ Mem,quapo.qHaﬂ wiKana Mem,quapo.qHaﬂ wiKana
wKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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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 B B
BB+(RU) ruBB+ B2 B B

BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC

B+(RU) ruB+ Caa2 CCC CCC

B(RU) ruB Caa3 CCC- CCC

B-(RU) ruB- Ca cC CcCC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

NPUNOXEHUE 4

OCOBbIE METOAbI OLIEHKU, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXAYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (OT3bIB) PENTUHIa KpegmTocnocoOHOCTM, MPUCBOEHHOTO UHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPeAUTHbIM OpraHu3aumsM, UHbIM POCCUACKUM OpraHuM3auunsM, a Takke Ux cneumnanbHbiM opugudeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon Pepepaummn, cydbektam Poccunckon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusam nocrnie 01 deBpansa 2022 roga, He ABMSAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. OnpepgeneHue BeposTHocTM aedonTta (PD) no obszaTenscTBam B pybrsix  MHOCTPaHHOW BarntoTe Yepes PENTUHM,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMyn POCCUNCKUM KOMMaHUSM, B T.4. UX cneumanbHbIM HPUANYECKAM n-
uam (SPV), HeuenecoobpasHo.

Hanuuune y poccuiickoro KoHTpareHTa penTuHra MHOCTPaHHOTO PEVTUHIOBOrO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBMe perTuHra. [nsa onpegenexns PD gonyctMmMo nenonb3oBath Cneaylowme noaxoabl:

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

B cnyyae Hanuums y KOHTpareHTa pelTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroBbiM areHTctBoM AO «3kcnepTt PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
Aedonta nNo penTUHIOBLIM KaTeEropusiM HaLMOHaNbHOW POCCUIACKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 0OBbEKTOB pei-
TUHra, KPOME CTPYKTYPHbIX 0bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPeWTUHIOBbLIM KaTeropusm MpUMEHSeMbIX PeATMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBbLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3kcnepT PA» B cootBeTcTBUMM [MprnoxeHuem 3, B cnydyae Heob6xoanmocTv NpoBeCTU
conoctasneHue pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTtcs Tabnuua conocrasrne-
HWUSI PEATUHIOBBIX LUKAN POCCUNCKUX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaumoHHom coobueHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbIX LKA POCCUNCKMX KPEOUTHBIX PENTUHIOBBIX areHTCTB». Ans

oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cooTBeTCTBYHOLWEE 3HadYeHe PD no tabnuvue 8 gns cpoka 1 rog. Mpwu

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20

40



OTCYTCTBUM Y KOHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PENTUMHIOBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpedeneHo B
COOTBETCTBWM C NYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro penTuHroBoro areHtctea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsAeTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTtaBneHne pelTUHroB B cootBeTcTBuu ¢ lNMpunoxerHnem 3. lNpu 3ToM B crniydyae Hanuuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUACKMMUN PEATUHIOBLIMU areHTCTBamMu, BbIOMpaeTcs HaMMEHbLUWIA PERTUHT U3
aKTyarnbHbIX U COOTHOCUTCS C PeNTUHIoM areHtcTBa Moody’s. B crniyyae Heo6xoaMMOCTM NMPOBECTU COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pertuHrom areHTctea Moody’s conoctasneHume ocylecTtsnaeTcsa vYepes pentnHrin AO «3kenepT
PA» ¢ ucnonb3oBaHvem Tabnumubl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUACKUX KPEOAUTHLIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHdbopmaumoHHom coobeHnn Banka Poccnm o1 30.12.2021 «MHdopmaLumsa o conoctaBneHnn pedTUHIOBbIX LUKarn poc-
CUNCKNX KPEONUTHBIX PEATUHIOBbIX areHTCTBY.

3HaueHve PD onpegensieTcst Ha OCHOBaHUM akTyanbHbIX NMYyOMMYHBIX OCTYMHbIX AaHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy NCcrneaoBaHuIo Kopno-
paTmBHbIx AeconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcsa 3HaveHne PD ansi cpoka 1 rog.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Bonee B rod), B criy4ae OTCYTCTBUSA peNTUHra OO4HOTO N3 POCCUNCKUX PEVTUHIOBbLIX areHTCTB MPUMEHSETCH CPeAHAS BEPOSATHOCTb
AedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy NccrneoBaHuio Kop-
nopatumeBHbix AedonTtoB (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YpPOBHEW penTuMHroB (Tabnumua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3Havyenne PD ansa cpoka 1
roa.

1.3. Onpepenenve 3HaveHnsa LGD BO3MOXHO MO akTyarnbHOMY OTYETY MHOCTPaHHOIoO PENTUHrOBOro areHTcTea Moody’s
Yepes conocTaBfieHne PeNTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HaueHne LGD onpegensieTcsi HA OCHOBaHWM akTyanbHbIX MYGNNYHBbIX AOCTYMHbBIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro
areHTcTBa Moody’s no exxerogHoMy MccrnegoBaHuio koprnopaTuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAOSIEXHOCTbIO
COMOCTaBMNEHHOrO peTHIa KOHTpareHTa K rpynne perMTUHIoB, ANs KOTOPbIX ONPeAensieTcs recovery rate24.

B cnyyae Hanuums y KOHTpareHTa pemTuHra OgHOro M3 POCCUMNCKUX PENTUHIOBLIX areHTCTB Yepe3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C [MpunoxeHvem 3. onpegenseTcs penTuHr penTuHrosoro areHTctea Moody’s. Npu aToM B cryvae Hanu-
YU HECKOMbKUX PEATUHIOB, MPUCBOEHHbLIX PA3HBIMU POCCUNCKUMU PEATUHIOBLIMW areHTCTBamMu, BbIBupaeTcs HaMMeHbLUNI pen-
TUHT U3 aKTyarbHbIX N COOTHOCUTCS C peATUHroMm areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NPOBECTM CONOCTaBleHne peii-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’'s conocTtaBrneHue ocyllecTBnsieTcss vyepe3 pentuHrn AO
«3kecnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBEHNS PEATUHIOBBIX LKA POCCUNCKMX KPEANTHBLIX PEVTUHIOBLIX areHTCTB,
ykasaHHoW B MIHdopmaunoHHoM coobuleHnn Banka Poccum o1 30.12.2021 «MHdopmMaLms 0 conocTaBrneHum peUTUHIOBbIX LUKar
POCCUMCKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanmume y KoHTpareHTa pelTHra MHOCTPaHHOro PEVTUHIOBOTO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCH K NpeanpuaTUaM Manoro u cpegHero 6usHeca (Bblpyyka 4 mnpg py6. u
Gonee B rof), B crnyyae OTCYyTCTBUS PEVTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. Mopspok onpeaeneHuns aHaveHun PD n LGD Ana nHoCcTpaHHLIX KOHTPareHToB He MeHsIeTCs.

24 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTUHIoBbIX areHTCTB UCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBAMU AJ1S KaXAOr0o PENTUHIa B €XErofHblX UCCNIef0BaHUSIX.
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2. AE®ONT N NPOCPOYKA MO BANKOTHLIM OBA3ATENLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cumTaTbes cobbiTnem gedonta unm obecueHeHnsa HencnonHeHne obs3aTensCTB B Ba-
ntoTe, OTNIMYHOM OT poccUicKoro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npou3oLlern u3-3a cobbITUI, He CBS-
3aHHbIX C AEeATENbHOCTLI0O KOHTpareHTa, Hanpumep, BBEAEHWUSI CaHKUWUIA, 3anpeTa/HEBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNACKNX rOCyAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHHble 06s3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTe KYNoHOB U AUBMOEHOOB B MHOCTPAHHOM
BantoTe, No coctosiHMo Ha 31 uonga 2022 roga BKIIOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe
HEeNCNosHeHe BO3HWKIIO B pe3ynbTate AencTBui (6€34eNCTBUSA) MHOCTPaHHBIX AEN03MTapHO-KMMPUHIOBBLIX KOMMaHWUI (B T. .
MeXAYHaPOAHbIX PacYETHO-KIMMPUHIOBbLIX LleHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkUHY, 1. JllokceMbypr),
MHOCTPaHHbIX GAHKOB MINN MHbIX CAHKLIMOHHbIX AEWCTBUIA MHOCTPAHHBLIX rOCyAapcTB U (Unn) perynupytoLimx opraHoB. JedonT u
obecueHeHVe B OTHOLLIEHNM CaMOro KOHTpareHTa/aMmMTeHTa, B TOM Yucre NepekpECTHLIM AedonT No ero MHbiM obs3aTenscTBam,
He BO3HMKaloT.

[o 31 nionsa 2022 roaa HeucrnonHeHUe Taknx obs3aTensbCTB He ABNSieTCs coObITeM obecLeHeHust unu agedonTa ans
Lener KOppeKTMPOBK/ CNpaBeaTMBON CTOMMOCTM Takow 3a0IIKEHHOCTH.

2.3. C 31 nitona 2022 roga (BkNoUNTENBHO) 06513aTENbCTBA MO LIEHHBIM OyMaraMm B MHOCTPaHHOW BantoTe OLEeHNBAKTCS
cnegyowmmMm obpasom:

2.3.1. O6sA3aTenbCTBa, B TOM YMCrie MO Bbinnarte KynoHOB U AUBUAEHOOB, BblpaXeHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUM LEeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBISETCA HA CHETE HOMWHANBHOIO AepXXaHns Creunanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinmnaTta He MOoXeT ObiTb Npon3BefeHa B pybnsix B COOTBETCTBUM C AEeNCTBY-
I0LLMM 3aKoHOAAaTenbLCTBOM PP, ¢ aaTbl NPU3HaHUS B UMYLLEECTBE NaeBOro MHBECTULIMOHHOMO (DOHAA NPU3HAIOTCS HAXOAAWMMUCS
B cocTtosHun gedponta, LGD no atnm o6s3aTenscTBam npuHnmaetca pasHbiM 100%.

2.3.2. O6s13aTenbLCTBA, B TOM YMCrie MO Bbinnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XxpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHANBHOIO AepXKaHnsi cneunanm3npoBaHHOro Aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb Npov3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3aKkoHoAaTenbCTBOM P®, ¢ gaThbl NpusHaHMsl B UMYLLECTBE MAEBOr0 MHBECTULMOHHOIO (hOHAA OLlEHMBatOTCS B OOLLEM MO-
psiake, yctaHoBneHHoM MNCYA MN®, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo MNCYA NN LGD no atum obssatens-
cTtBam npuHumaeTcs paBHbiM 100%. B cnyvae ecrnivm npsMo nnv KOCBEHHO cTana Habrniogaema nnv gocTynHa uHdopmaums o
TOM, 4TO 0b6si3aTenbcTBa OyAyT noralleHbl B ONpeaeneHHbld CPoK, B TOM Yucne B pyorisix B Cymme, 3KBUBANIEHTHOW CTOMMOCTH
06513aTenbCTB B UHOCTPAHHOW BamnoTe, CPOK HacTynreHus aedonta MoxeT ObiTb U3MEHEH (YBENUYEH UM YMEHbLLUEH B COOT-
BETCTBUW C MOSy4YEHHOW MHpOpMaLMelt), Ha OCHOBaHUN MOTUBMPOBAHHOIO CYXKAEHUS YNPaBsiowen KoMnaHum.

2.3.3. O6sA3aTenbCTBa, B TOM YMCrie Mo Bbinnarte KynoHOB U AUBUAEHOO0B, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XxpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHAMNBHOIO AepXKaHnsi cneunanm3npoBaHHOro Aeno-
3uTapusi, OTKPLITOro B UHbIX Aeno3ntapusx, kpome HKO AO HP[, oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, korga NpsiMo MM KOCBEHHO cTana Habngaema unm gocTynHa MHpopMaLuus o ToM, 4To obsidaTtenscTea He ByayT nora-
LWEeHbl B pe3ynbTaTe COObITUN, yka3daHHbIX B M. 2.2, TakMe obs3aTenscTBa NpU3HaOTCA HAaXoasWUMNCS B COCTOsTHUM fedhonTa u
LGD no atum obsasatenscTBam npuHumaetcs paBHbiM 100% (pelueHve odopMnseTcss MOTMBUPOBAHHBLIM CY>XOAEHMEM yrpaBris-
IOLLEV KOMMAHWK).

2.3.4. ObsizaTenscTBa, B TOM YMCIE MO BbINmaTte KyrnoHOB Y AUBUMAEHAOB, B OTHOLLEHUN LieHHbIX ByMar, XpaHeHne KoTo-
PbIX OCYLLECTBMAETCA Ha CYETE HOMUHANBHOIO AepXKaHus crneumanns3mpoBaHHOro Aeno3ntapus, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HPL, npu ycnoBum NOATBEPKAEHUSA KOHEYHOro xpaHeHuss B HKO AO HP[, oueHvBatoTCA aHaNormyHo
.0bs3aTenscTBam, B TOM YMCIE MO BbiNaTte KynoHOB U AMBUAEHAOB, B OTHOLLUEHWUM LIEHHBLIX GyMar, XpaHeHMe KOTOPbIX OCYLLECTB-

nsieTcsl Ha CHETe HOMUHANBLHOMO AepPXaHus cneuuann3MpoBaHHoOro genosutapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpefeneHre akTUBHOIO PbIHKA OCYLLECTBMSIETCA C y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX Nocnes-
HEero TOpProBOro AHSI HA TOProBbIX MOLLaAKax He MPUMEHSIETCS B Cryyae, Korga HeToproBbld AeHb (UN OTCYTCTBME TOPrOB Ha
hOHIOBOM phIHKE) CBAI3aH C NPUOCTAHOBKOW TOProB Nno pelueHuto Baxka Poccum, NprocTaHOBKOW TOProB B Criyyae AOCTUXKEHUS

YCTaHOBJI€HHbIX 6Mp)Kel7I NoporoBbIX 3HAYEHU NN UHBIMU COBLITUAIMU (COFJ'IaCHO MOTUBUPOBAHHOMY CYyXOEHUIO ynpaBnﬂ}ou.l,elh
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KOMMaHMK), CNocoOHLIMU CYLLEECTBEHHO NOBMMUSATL HA U3MEHEHWE CNpaBeaIMBOA CTOMMOCTU B TakoW HETOProBbI AeHb MO CpaB-
HEHWIO C NoCcregHUM TOpProBbiM AHEM. B criyyae, ecrnv BO3HUKLINE OGCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXXHOCTU)
onpeneneHust cnpaBeIMBON CTOMMOCTU aKTUBOB, YNpaBnstoLlasi KoMnaHusi 06s13aHa NPMOCTaHOBUTL Bbldady, noralleHne n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOMO hoHAa MO NMPUYMHAM, HE 3aBUCSILLMM OT yrpaBrsioLLlen koMmnaHum, 6es-
OTHOCUTENBHO THNa NAaeBOro MHBECTULIMOHHOIO (POHAA M HE3AaBUCUMO OT (PaKTMYECKOro NpoBeAEHMS nNpoLeayp no Bolgade, no-
raleHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWSI 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHuns aktyanbHbix 3HayeHun KB, MockoBckorn Gmpiu, B Ka4ecTBE BPEMEHHOM anb-
TepHaTMBbl 6E3PUCKOBON CTaBKM Arsi ONpeaeneHnst CnpaBeanvBon CTOMMOCTHN 0653aTeNnbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mecsiueB MoXeT ObITb MCNOMb30BaHa CTaBka, paccyUTbiBaeMasi METOAOM UHTEpNonsauun (Hanpumep, NIMHENHOWN) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanyBon CTOMMOCTU, A51s 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHvs cnpaBefMBOM CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM aKTUBaA
YnpaensitoLias kKomnaHmsi ohopmaseT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pwiA.
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