Ynpaenaowas KoMNaHua

[MTEPBAS

Tenedor +7 (495) 258 05 34
®axc +7 (495) 258 05 36

www. first-am.ru

YTBEPXIOEHO

FeHepanbHbIN AUpeKTop
AO YK «lepBas»

/3anues E. 10. /

«22» anpens 2022 r.

NMPABUIA

COIMNMACOBAHO
FeHepanbHbIN AUpeKTOpP
AO «Cneunanu3ampoBaHHbIN Aeno3uTa-
pun <KAHOUHUTYM»

/ Mpacc N.U./

«22» anpens 2022 r.

ONMPEOENEHUA CTOUMOCTU YNCTbIX AKTUBOB

OTKpbLITOro NaeBoro MHBECTULMOHHOIO hoHaa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB

«Cbep — NobGanbHbIe akLUUnN»

(pepakuus ¢ nsmMeHeHuAMKU 1 gononHeHmamm ot 22.04.2022 r. BetynatoT B cuny 04.05.2022 r.)



TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

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

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

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

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

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

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

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

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npu onpeaeneHumn crpaBeaiIuBo CTOMMOCTU ONpeaensitoTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHgapTom cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHUn MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccunckon ®egepaumm n 0 NpUsHaHUM yTpaTUBLLUMK CUMY HEKOTOPLIX MPUKa30B (OTAEMbHbIX NOMOXEHWUN Npuka-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

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

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

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

OBLLUUE NMONOXEHUA

HacTtoswue lNMpasuna onpeaeneHns CTOUMOCTM YACTbIX akTMBOB OTKPbLITOro naeBoro MHBeCTULIMOHHOTO hoHAa pbl-
HOYHbIX (PMHAHCOBbIX MHCTPYMeHTOB «Cbep — MMobanbHble akuumn» (ganee — NN®P) paspaboTtaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akOHOM «O6 MHBECTULMOHHLIX hoHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®epgepanbHbIv 3akoH "O6 MHBECTULIMOHHBIX hoHAAxX") M MPUHATEIMU B COOTBETCTBUMN C HUMW HOPMATUBHBIMU akTaMMu.

HacTtoswwwme MNMpasuna onpegenexnust CHA coctasneHbl B COOTBETCTBUM ¢ MexayHapoaHeIMu cTaHgapTammn domHaHco-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

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

HacTtoswwme lMpasuna onpenenexHua CHA onpegensior:

e nepuoamyHocTb onpefdenexnus CHA 1 Bpems, No cocTosiHUIO Ha koTopoe onpefenseTcs CHA, nopsaok onpegeneHus
cpeaHerogoson CHA MN®;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e MeToAbl OnpefeneHns CTOMMOCTN akTUBOB M BeNWYMH 0693aTensbCcTB, MOAEeNny OLEHKN CTOMMOCTU LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

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

e  MOPSAOK KOHBEPTALMUN BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYrylo BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu Y MNnNo;

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

MpaBuna onpegeneHns CHA MoryT Takke onpegensTb NOPSAOK OCYLLECTBMNEHUS UHbIX MpoLeayp B Lensx pacyeta
CYA MU un pacyeTHON CTOMMOCTU MHBECTULMOHHOIO nas MNMN® B crniyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM Y HOpMa-
TUBHbIMK akTamu baxka Poccum.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUS TakMxX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEFOQOBOW CYA MU®

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

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

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

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

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

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

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

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

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

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

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

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeAyLMM akTUBaMm:

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

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LLleHHOW Gymaru, JoNnyLweHHOW K Topram Ha poccuickon brupske (3a ncknioveHvem obnuraumn
BHELLHWX 0BnnraumoHHbIX 3anmoB Poccuiickon Pefepaumm; JONroBbIX LEHHbIX ByMar MHOCTPaHHbIX rocyAapcTB; eBpoobnurauni
MHOCTPaHHbIX AMUTEHTOB, LEHHbIX Bymar MexayHapoaHbIX (MHAHCOBBLIX OpraHu3auuin) NpusHaeTca A4oCTynHast u Habnogaemas
OupxeBas nnowagka B cnyvyae ogHOBPEMEHHOIO COBNoaeHUs HKenepedunCcneHHbIX yCroBui:

e UeHHasa bymara gonylieHa K Topram Ha poccumnckon bupke, npueseaeHHon B MpunoxeHun 2;

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

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

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

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

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

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

Ons pocCUMCKUX LleHHbIX Bymar

Mopaaok npu3HaHUs pbiHKa OCHOBHbLIM

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

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

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

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

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

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

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

BHeOupxeBON PbIHOK.

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

B cnyyae, ecnu ykasaHHble LeHHble Gymaru fonyLeHbl K TopraM Ha pOCCUIMCKo
6upxxe, KOTOpas MpuU3HaHa akTUBHOW B COOTBETCTBUM C HacTosAwumu Npasu-
namwu onpegenenus CHA, B To BpeMsi, Kak OTCYTCTBYIOT AaHHble BHEGUPXKEBOTO
pbIHKa, TO MOPSA0K NPU3HAHWS PbIHKA OCHOBHLIM BYET TakuM e, Kak A41s1 UHO-
CTPaHHbIX LieHHbIX Bymar.

,D,J'Iﬂ OLIEHKHN Cl'lpaBe,Cl,J'IVIBOVI CTOMMOCTU LE€HHbIX 6ymar MCcnonb3yrTCA MoAeN i OUEHKN CTOMMOCTU LIEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNA KOTOpPbIX HEe onpeaeneH AKTUBHbIN pbl-
HOK, a TakXe MmoJesin OLueHKK, No KOTOpbIM onpeaeneH aHarorMyHbl aKTuB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA GUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MMuTeHTa (B TOM
yucrie MHBECTULUOHHbIE
nav pocCMUCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, MNOTe4YHble CepTU-
cdumkaTbl yyactus, aeno-
3uTapHble pacrnucku)

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

[lns onpepeneHns cnpaBefuBO CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (U3 uncna
aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

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

LleHa 3aKkpblT1si NpM3HAETCA KOPPEKTHOM, €CNK packpbITbl AaHHbIE 06 06beme TOproB 3a AeHb
1 06BbEM TOProB HE paBeH HyIIO U Takas LieHa 3aKpbITUSt HE paBHa HyIIo.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaty onpegeneHus CYA,;

e LUeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUIACKON BUPXM Ha aaTy
onpepenexus CYHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpegenernus CYA, npu3HaeTcs KOPPEKTHON, ecnv oHa
HaxoauTcAa B UHTepBane mexay MUHUMaIbHOM U MakCUMarnbHOMN LeHaMu caernokK Ha 3Ty XXe aaty
3TON Xe Bupxu;

Onsa o6nuraunm pocCMMCKUX 3IMUTEHTOB.

[ns onpepeneHus cnpaBegnvMBoOW CTOMMOCTM MCMONb3YOTCA Crneayrowme LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

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

CnpaBegnueBas CTOMMOCTb AOMrOBOV LIEHHOW Bymarn onpenensieTcsi C y4eTOM HaKOMEHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHYA.

Ecnn Ha paTy onpepenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaerneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

LleHHas 6ymara nHo-
CTPAHHOINo 3MUTEHTa U
MexayHapoAHoW Komna-
HUM (B TOM Yncne pgeno-
3UTapHas pacnucka)

[na onpegenexns cnpasBefnnBON CTOMMOCTU UCMOSb3YeTCs LieHa 3aKpbITUSi OCHOBHOIO PbIHKa
Ha gaty onpegenexHus CHA npu ycnoBun noaTBEPKOEHUSA €€ KOPPEKTHOCTH.

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

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsl OnpeaeneHns
cnpaBeasivMBo/i CTOMMOCTU LiEHHOW ByMarn NpuMEeHsIoTCS MOOENM OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, OANA onpeaeneHuna
crnpaBeannBoi CTOMMOCTU LIEHHOMN 6ymarv1 NMPUMEHAKTCA MoaesNin OUeHKN CTOUMMOCTU LIE€HHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccry4ad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom cny4dyae Ha gaty onpeneneHus CYA Oonyctmmo
MCnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHst OCHOBHOW 6VIp)KVI.

Mopenu oLueHKN CTOMMOCTM LieHHbIX Oymar, AnsA KOTOpbIX onpeAensieTcs akTUBHbIA BHEOUPXKEBON PbIHOK MNU Ans
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
cKoro ammuTeHTa (3a uc-
KNYEeHUEM NHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX UHBECTULIMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TUMKaTOB yyacTus), Ao-
neBas LeHHas 6bymara
MHOCTPaHHOrO 3MUTEHTA,
a TakXe aKuum mexayHa-
POAHLIX KOMNaHWUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06palLLatoLLmMxcst Ha POCCUNCKUX U MHOCTPaHHbIX POHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOAESbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBke ncrtopuydeckomn LeHbl (Mogens CAMP).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criydae OTCYTCTBUA HabMo4aeMoN LieHbl B TeYeHre
He Gonee AecsATy pabounx AHel (qanee UCronb3yeTcs 3 YPOBEHb OLIEHKM).

[nsa uenemn oueHKkn cnpaseiIMBON CTOMMOCTU UCMOSMb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbI MPOMEXYTOK BPEMEHW aHanM3npyeMoro hmHaHCoOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (GeHYmapKa) akumn
POCCUINCKMX AMUTEHTOB McnonbayeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4Ymapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeno3u-
TapHbIX PaCnnCoK, TOPryemblX Ha UHOCTPaHHbIX BupKax, MCNonb3yeTca MHAEKC BUPXKN, Ha KO-
TOpON onpeaeneHa cnpaBefnuBas LieHa ypoBHA 1 nepapxvum cnpaBefnivBon CTOMMOCTM AaH-
HOW LieHHOWM Bymarn Ha AaTy, NpeALlecTBYOLLYI0 AaTe BO3HWKHOBEHUS OCHOBaHWM AN npu-
MeHeHunst mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvmBomn
CTOMMOCTW;
P, — nocregHas onpegeneHHas cnpaseanuneasi CTOMMOCTb LieHHoN bymaru;
E(R) — oxuaaemasi OXOOHOCTb LieHHOW Bymaru;

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

Rf — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTtaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka [JOXOLHOCTM Ha [aTy onpeaeneHns cnpaseanuBoil CTOUMOCTY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — OaTa onpegeneHns cnpaBeanBoi CTOMMOCTMY;
T, — NpeaplayLlas aaTa onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[Ans akunm pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpefenieHHas B COOTBETCTBMM CO 3HAYeHMeM KpuBon HecKynoHHOWN
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIXx Bymar Ha nHTepBane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e  MEeToAuKa pacyéTa KpMBOM GECKyNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bGnvrauni,
onpegeneHHas MockoBCcKol BUpxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXXObli TOProBbIA AEHb,
nybnukyemble Ha ouumanbHoM cante MoCKOBCKOM BGUPXKN.

[ns akuMm NHOCTPaHHbLIX AMUTEHTOB B Ka4yecTBe 6€3pVICKOBOﬁ CTaBKMU OOXOOHOCTU NpUMeEHA-
IOTCA CTaBKU, YKa3aHHble B Mpunoxenun 4

Ona akunn UHOCTPAHHbLIX 3MUTEHTOB B Ka4eCcTBe 663pMCKOBOI7I CTaBKM 4OXOOHOCTU npume-
HAKTCA CTaBKW, YKa3aHHbIE B MpunoxeHun 4

CraBka Kb[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTBIO A0 2 3HAKOB Mo-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHUMN).

Mpu oTcyTCTBMKU 3HaYeHUs GE3PMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHue Ge3pucKoBOW
CTaBKU 3a 3TOT [eHb NPUHNMAETCSH PaBHbLIM NOCIeAHEMY U3BECTHOMY.

Pm;

Ry = ot 1,

Pm,
Ry - 4OXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHve pLIHOYHOIO NHAMKaTopa Ha AaTty onpeaerieHvs CI'IpaBe,CI,J'IVIBOVI CTOUMOCTH;

Pm, — 3Ha4eHne PbIHOYHOIO MHAMKATOPa Ha NpeablayLlyto AaTy onpeaeneHnst cnpaseavBom
CTOMMOCTW.

B — beTa k03hPULMEHT, paCCUNTaHHbBIN MO U3MEHEHUAM LieH (3HaY€HWIN) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHMAM LeHbl LeHHon Bymarn. [ins pacyeta koadduumeHTa  1cnonb3ylTes
3HayeHus, onpeaerneHHble 3a nocregHve 45 Toprosbix AHEN, NpeaLwwecTByOWMX AaTe onpe-
AeneHns cnpaseiinBon CTOMMOCTY;
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BeTa K03 MUMEHT paccunTbIBaeTca Ha AaTy, NpeaLlecTByoLLyto faTe onpefeneHust cnpa-
BeanmBoin ctoumMocTu. Mpu aToM AaTa pacyeTa beta koadhdmumeHTa fomKHA ABNATHCS TOp-
roBbIM JHEM.

_ Covariance (Ry, Rpy)

Variance (Rp,)

Pai Pmi

Paj_; ' o Pmy,

a
roe:
R, - DOXOOHOCTb aKTUBA;
Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;
Pa;_, — NpeabiayLias ueHa 3akpbITUs akTuBa;
R - AOXOAHOCTb PbIHOYHOrO MHAUKaTOPA;
Pm; — 3Ha4eHve pLIHOYHOro NHAMKaTopa Ha aary i;
Pm;_; — npegbigyLiee 3Ha4eHUe PbIHOYHOIO HAUKATOPa;
i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe OnpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpn ncnonbsosaHun mogenn CAPM B Lenax pacdeta beta koaddpuumeHTa:

e [Ns aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMp>xK, Ha KOTOPON onpedeneHa Hagnexawas KOTUpOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta koadpbcmumeHTa OKpyrnaeTcda no npasuiamMm mMmateMmaTu4eckoro
OKpyrneHuna 00 NATN AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOOHOCTM aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumapka), UCNonb3yrTCA 3Ha-
YEeHWs LieHbl 3aKpbITUS M PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIxX OHENW, NpeaLue-
CTByHOLLME faTe onpeaeneHus cnpaBeanMBon CTOMMOCTM.

Ll,eHa 3aKpbITUA akTuBa Ha OaTy onpenenexHuna cnpaBe,anBon CTOMMOCTU B MOoOEeNN He Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadbduuneHta beta, MHopMaLMs 0 3HAYEHUM PLIHOYHOIO MHAMKaTopa
(6eHumapka) 1 6e3p1CcKOBOI CTaBKM 3a 3TOT TOProBbIV AEHb B MOAENMW HE YYUTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITMSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAaukaTopa (beHumapka) B
Kakon-nnbo TOoproebIv AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta koadduumneHTa
Beta, 3Ha4eHve pbIHOYHOrO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIN AeHb NPUHUMAETCH
paBHbIM MOCreAHEMY U3BECTHOMY.

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

C [aThbl BO3HUKHOBEHUS OCHOBaHWUIA AN npumeHeHus modeny CAPM 0o AaThbl npekpalleHus
OCHOBaHWI ANsi NnpumMeHeHnst mogenu CAPM ncnonb3yeTcst MHOpMaLMs TONbKO TON GUPXK,
KoTopasi onpefeneHa Ha AaTy BO3HWKHOBEHWUSI OCHOBaHMWii Ans npumeHeHus mogenn CAPM.
K Takoi MHpopmaLmm OTHOCATCS crneaylowme 3HaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

[nsa obnuraumm pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXXaeHHbIM
01.12.2017 n nosagHee) C UCMoNb3oBaHMEM METOOOB OLIEHKW, OTBEYaloLmX KpuTe-
pPUSIM UCXOAHBIX AaHHbIX 2-ro YpoBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT otaa-
eTcs LileHaM, onpeaeneHHbIM No NocrneaHen yTBepXXAeHHON MeToANKE OLEHKN);

e MoOJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Criydae uc-
Nonb30BaHUsA HAbNIAAaEMbIX UCXOAHbIX AaHHbIX.
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ﬂpm OTCYTCTBUM HeobXoAMMbIX OaHHbIX Ons pacyeTta CTOMMOCTU, cnpaBeanmBad oOLeHKa
onpegendeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEHHOro
KYNOHHOro AoxoAa Ha aaty onpefeneHus CHYA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LeH B COOTBETCTBYHOLLMX MHOPMALMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
ueHbl, ANd Lenen onpeaeneHus cnpaseinmBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CcYMTaHHas no uToram NocregHero TOProBoro AHA. Takow nogxon UCNonb3yeTcs B OTCYTCTBUE
CcOObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacyYeTHON LieHbl B HETOPro-
Bbl/i A€Hb.

O6nurauna BHeLHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[lnst onpegeneHns cnpaBeanneoi CTOMMOCTH, UCMONb3YHTCA HAaGNogaeMble LieHbl akTUBHOIO
BHEOMP)XEBOTO PbiHKA, BbIOpaHHbIE B criefytolleM nopsake (yobiBaHus npuoputeTa):

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 » no3agHee) ¢ MCNONb30BaHNMEM METOAOB OLIEHKM, OTBEYAIOLLMX KpUTe-
pVSIM UCXOAHbIX AaHHbIX 2-ro ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTha-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToAMKE OLLEHKN).

e  MHOMKATUBHAs LieHa, onpeneneHHas no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnowv komnaHun Cbonds Ha gaty onpegenenuns CHA;

e  MHOMKATUBHas LeHa, onpederneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHuii Cbonds Ha aaTy onpegenexHus CHA

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npumeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaseanMBoy CTOMMOCTU LieHHbIX Bymar.

CnpaBeanveas CTOMMOCTb JOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEeHHOro
KyMOHHOro A0Xo4a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAx B
CBSI3 C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
UeHbl, ANd Luenen onpeaeneHus cnpaseaiveon CTOMMOCTY aKTMBOB UCMOMNb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHA. Takon Noaxon NCMonb3yeTcsi B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacYEeTHOWN LiEHbI B HETOProO-
BbllA O€Hb.

MHBeCTULIMOHHBIE Naun
POCCUMNCKUX NaeBbIX MHBEe-
CTULMOHHLIX (pOHAOB,
MNoTeYHblIe cepTUduKaTbl
yyacTtusa

[ins onpegeneHns cnpaBeanMBoi CTOMMOCTM MCNOMb3yeTCA pacyeTHas CTOMMOCTb UHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHasi B COOTBETCTBMU C HOPMaTUBHbBIMU MNpa-
BOBbIMUW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas ynpasnsioLen
koMmnaHuen MNP (MnoTeyHoro NOKpbLITHSA).

B cny4yae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMMNaHWeN faHHbIX O pac4YeTHOM CTOMMOCTHU
MHBECTULMOHHOIo nas (cemebMKaTa yqacwm), npumeHsieTcsa 3-n YPOBEHb OLEHKMW.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C patbl NosiBNEeHWs LieH, NO3BONSOLNX npon3BeCTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBennnead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpn oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMeLleHns MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHAas MPOMOPLMOHanbHO Ha U3MEHEeHune
Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpeaensieTcs B obuwem nopsigke.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTHN
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[Oeno3uTHbIN cepTucukart

Ons onpepeneHna CI'IpaBeD,J'IMBOIZ CTOMMOCTHN UCNONb3yeTcAa MeTod onpeneneHna cnpaeen-
NIMBOW CTOMMOCTMN, I'IpMHFlTbIIZ OnAa OeHeXHbIX cpeacTB BO BKagax.

O6nuraunm poccUMCKUxX
3MUTEHTOB (3a UCKnto4e-
HUeM obnuraumm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsax

[ns onpeaeneHust cnpaBefnMBOi CTOMMOCTM UCNONb3YHOTCH CreayloLlMe LeHbl B Nopsiake
y6bIBaHWA npyuoputeTa:

e UeHa, paccyuTtaHHas LleHoBbiM ueHTpom HP[ (no meTtoponorusam, yTBepOaeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 3-ro ypoBHs B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToANKE OLEHKN);

e UMHAOeKcHas LeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopmMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHow MHopMaLMoHHON rpynnbl «HTepdakey;

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cry4yae uc-
nonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHast OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*.

*Ncnonb3oBaHne crnpaBeanvBoy CTOMMOCTW, ONPedEerieHHONW Ha OCHOBaHWM OT4yeTa OLeH-
LIMKa, OrpaHMYMBaAETCS YCIOBUAMU, NPUMEHSEMBIMU B CrlyYae BO3HUKHOBEHUS COOLITUN, BE-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKomMieHHoro
KYMOHHOro oxoda Ha AaTy onpegeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensiloTCa pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseiveon CTOMMOCTY aKTMBOB UCMOMNb3yeTCs LeHa, pac-
CYMTaHHasi Mo UToram NnocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATbL HA 3HAaYEHME PACYETHOW LieHbl B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX 06-
NIMrayMoHHbLIX 3aMMOB
Poccuinickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rOCyAapcTB

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPaHHOro 3MUTEHTA

LieHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHm3auuwum

[na onpepeneHvs cnpaBeasIMBON CTOMMOCTW WCMOMNb3YOTCS crneaytolme LeHbl B Nopsiake
y6bIBaHWsA npyuoputeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaLLMX KpUTe-
pUSIM MCXOOHBIX AAHHBIX 3-T0 YpoBHS B cooTBeTcTBMU ¢ MCPO13 (npuoputeT oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo NocneaHen YyTBEPXKAEHHON METOOUKE OLEHKN);

e VHAOEKCHasi ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHon nHpopmaLumoHHou rpynnbl «HTepdakey;

e UCMOSb3YyeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaues go gatbl onpegeneHns CHA*.

*Ncnonb3oBaHue cnpaBennMBoll CTOMMOCTMW, OMNpedenieHHOM Ha OCHOBaHWW OTYeTa OLEH-
LKKa, orpaHn4mBaeTCd ycnosuamMun, npmuMmeHaemMbiMn B Criy4ae BO3HUKHOBEHUA cobbiThin, Be-
Oyuwnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHunewm 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMSEHHOro
KYMOHHOTO A0X04a Ha aaty onpeenexus CHYA.

B cnyyae oTcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3M C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB HAa KOTOPbLIX ONPEAEnsTCA pacyeTHbIe
LeHbl, ANd uenen onpeaeneHns cnpaseanimBon CTOMMOCTM akTUBOB UCMONb3yeTcs LeHa, pac-
CYMTaHHada Mo uToram NocrieAHero TOproBoro AHS. Takon Noaxo UCnorb3yeTcs B OTCYTCTBUE
CObbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacYEeTHOWN LEHbI B HETOPIO-
BbI OEHb.
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LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C uc-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[lNsi OLUEeHKN UCMOSb3YEeTCs CTOMMOCTb, ONpeAeneHHast Ha OCHOBAHWUM OTYeTa OLEHLLMKa
Mo COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsAueB Ao AaThl onpeaeneHua CYA u coctas-
neHHoro He nosaHee 6 (LecTb) MecsaLeB 40 AaTbl onpeaeneHnst cnpaseanmBoin CTOMMOCTH.

Wcnonb3oBaHue cnipaBeanBoi CTOMMOCTH, ONpeaeneHHoM Ha OCHOBaHWUM OTYeTa OLIEH-
LMKa, OrpaHNYNBAETCH YCNOBUSAMU, NMPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHMUSI COBLITUI, Be-
AyLmMX K 06ecLieHeHUIo aKTBa B COOTBETCTBUM C MNpunoxeHuem 4.

Mopaenu oueHKM CTOUMMOCTU LIeHHbIX 6ymar, Nno KOTOpbLIM onpeaeneH aHanoruyHbIN aKTuB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LleHHan 6ymara saBns-
eTcsl AONONHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanorm4yHoro aktmea), No OTHOLLe-
HUIO K KOTOPOMY [@aHHbIV BbIMYCK SABMAETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LiEeHHbIX Bymar, Ans KOTopbIX onpe-
OEnNeH aKTUBHbINA PbIHOK.

CnpaBeanuesas CTOMMOCTb OnpegensieTcs COrnacHo 3ToMy MOopsaKy OO BO3HUKHOBEHMS crnpa-
BEANMBON CTOMMOCTM LIeHHOW Bymaru, ABNsoWencs 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrow ueHHon 6ymaru
(ucxopgHoOW LeHHou By-
marm)

[na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIeHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM Ko duLMeHTa KoHBepTa-
umu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MICXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, vcnonb3yeTcs cnpaBegnMBas CTOMMOCTb UCXOL4HOW LIEHHOW Gymaru, onpegeneHHasa Ha
AaTy KOHBepTaLuun, CKOPPEKTUPOBaHHasi C y4eTOM KoadpdurLmneHTa KOHBEPTALUN.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MopsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANUBON CTOMMOCTW LEHHOW BGymaru noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoM Gymaru (MCxogHOM LeHHoM Bymarn).

e OUueHOYHOW CTOMMOCTBIO akumi ¢ 6onblien (MeHbLUeR) HOMUHANbHON CTOMMOCTbLIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAOHbIX aKUuii, ABMSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbBIX B HAX aKLUNA.

e OUuEeHOYHOW CTOMMOCTBIO akLuii TON e KaTeropuu (Tvna) ¢ MHbIMU NpaBaMu, NPU3HAHHbIX B
pe3ynbTaTe KOHBEPTAaLMM B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHBIX B pe3ynbTaTe KOHBepTaLuuy npu ApobneHnm nc-
XOAHbIX aKLWI, ABNSETCS OLLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMiA, AeneHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLU, MPU3HaHHbBIX B pe3yrnbTaTe KOHBEpTaLMM Npy KOHCONMAaaLmm
NCXOAHbIX aKLUi, ABNSETCA OLEHOYHask CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMZaUuun.

e  OUEHOYHOM CTOMMOCTbIO aKLMIA Unn obnuraumii HOBOro BbiNycka, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTaLUN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLEHHBIX Gymar, sBnsieTcs oLeHOoYHas CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEeHHbIX OyMar, JeneHHas Ha KONM4YecTBO akuuin (obnvraumin), B
KOTOpPOE KOHBEPTUPOBAHa OfHA KOHBEPTUPYyeMas LieHHas Gymara.

e OUEHOYHOW CTOMMOCTBLIO aKLWI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOAHbBIX ak-
LM Npy peopraHnsaumn B hOopMe CrusiHWS, SIBMSIETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEeHHbIX Bymar, yMHOXEHHas Ha KO3t ULMEHT KOHBEPTaLUM.

e OLEHOYHOW CTOMMOCTbIO aKLMi BHOBb CO3[1aHHOIO B pe3ynbTaTe peopraHv3aumu B copme
pasgeneHus unv BbiAeneHns akuMoHepHOro obLecTsa, NpuM3HaHHbIX B pe3ynbTtaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMWM,
AeneHHas Ha KoaduumMeHT KoHBepTauun. B cnydyae, ecnu B pesynbTarte pasgeneHns unu
BblOeNeHnst co3gaeTcs ABa unm 6ornee akuMOHeEpHbIX 06 ecTBa, Ha KO3ULNEHT KOHBEP-
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Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbIX aKumm, YMeHbLUEeHHada nponopuun-
OHalnbHO Aone nmvyulectBa peopraHn3oBaHHOIoO akuMoOHEepPHOro obuwecTBa, nepegaHHoro ak-
LMOHEPHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTe pa3genieHna unn BblaerneHna.

e OueHO4YHas CTOMMOCTb aKLUMii BHOBb CO3aHHOrO B pe3yrnbTaTe peopraHusauum B popmMe Bbl-
AeneHns akLuMoHepHoro obLLecTBa, MPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO akLMOHEPHOro obLLecTBa, CYUTAETCA PaBHON HymH0.

o OUEHOYHON CTOMMOCTbLIO 0BNUraumini HOBOrO BbIMyCKa, NPU3HaHHBLIX B pe3ynbTaTe KoHBepTa-
UMM B HUX UCXOAHbIX OOnMraumin Nnpu peopraHnsauum aMnTeHTa Takmx obnuraumn, asnaeTtca
OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nMraumin.

ONPEOENEHUE CMPABEQAIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanuesas CTOMMOCTb LIEHHbIX Bymar onpegensieTcs B crieqyloLemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas
B COOTBETCTBMM C MOLENAMM OLIEHKU LIEHHBbIX Bymar, yMHOXaeTca Ha KonuyecTBo Gymar B noptdene, nonyvyeHHas BenmumHa
okpyrnsaetcs Ao 2 (JByx) 3HaKoB nocrne 3anaTon, Nony4eHHoe 3HaYeHne Npyu HeobxoAMMOCTU YMHOXaEeTCs Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsietcsa Ao 2 (OByx) 3HakoB nocre 3ansaTou.
CnpaBegnueas CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OnpeaensaeTcs kak cymMmma cnpaBeinmBon CTOMMOCTU LiEHHON Oy-
Marv 1 HaKOMIEeHHOro KyNOHHOro 0oXo4a, MCHMCINEHHOTO UCXOAA U3 CTaBKM KyMOHHOMO A0XO4a, YCTAHOBIEHHOW B peLUeHun O
BbIMycke (0 AONOMHUTENBHOM BbIMYCKE) MW NPOCMNEKTE SMUCCUOHHBIX LIEHHBbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoaa Ans oénvraumin BHELWHUX obnmrauuoHHbIX 3anmos Poccuickon ®enepaumu,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €BpO00nMraLmMin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar MexayHapoaHbIX
(PUHAHCOBbLIX OpraHM3auuin onpeaensaeTca B cneayloLweM nopsiake: CyMMa HakoMMeHHOro KyNnoHHOMo A0X0Aa, pacCcynTaHHasi uc-
XO[ s U3 CTaBKW KYMOHHOT0 ioxoAa, oKpyrnsieTca Ao 12 (aBeHaguaTi) 3HaKkoB Mocrne 3ansaTon U yMHOXaeTcs Ha Konnyectso bymar
B nopTdperne, nocne 4ero nonyyYeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansiton, Npyu HeoOXoAUMOCTU YMHOXa-
eTCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CYA, n okpyrnaeTcs Ao 2 (ABYX) 3HaKoB nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb JAONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOrO MoralleHnsa HoMMHarna B COOTBETCTBUM C YCIOBMSIMU BbINyCKa LieHHbIX Bymar - ¢ gaTtbl OTpaxkeHnst B 4ebuTopckomn 3a40rn-
YKEHHOCTU CyMMbl HOMMHanNa K Nofy4YeHunio 0 AaTbl MOHOMO NoralleHust HoMnHana B COOTBETCTBUM C YCITOBUSAMU BbiMycka LIEH-
HbIX Bymar.
CnpaBeanueasi CTOMMOCTb LIEHHbIX Oymar, CTOMMOCTb KOTOPbIX OnpeaenseTcsi OLUEHLMKOM, Npu Hanmyimm npmM3HaKkoB
obecueHeHus, onpeaenseTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yacTu TpeboBaHU k OTHETY OLeHLLMKA.
CnpaBeanueas CTOMMOCTb 06nurauun npy BO3HUKHOBEHMM MPU3HAKOB 00ECLIEHEHNST 1 OTCYTCTBUU LIEH MEPBOTO U LIEHbI
HP[ Ha gaTy onpefeneHus cnpaBeanvBoi CTOMMOCTH paccunTbIBAETCs N0 OQHOMY M3 METO0B KOPPEKTUPOBKU CripaBeanivBomn
CTOMMOCTM, yKazaHHOMY B [punoxeHun 4.
Cnmncok o06Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTMW NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENIEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA [OMTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33[J0/KEHHOCTM MO CAeNKaMm C LeHHbIMY Bymaramu, 3akntoveHHbIM Ha ycroBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvMBON CTOMMOCTLIO LieHHOM Bymaru B Bantote pacyeta CHA, ssnsoLlelicsa npea-
METOM COENKM M CYMMOW COENKU B BankOTe CAENKU, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvTtensHoN pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe aKTUBOB (Aebutopckas 3af0rmKeHHOCTb) y Nokyna-
Tens/B coctaBe 006s513aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtensHOM pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOASLLMX K 0B6ECLIEHEHNIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BA:I1IOTOI7I, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBIAOEHWUN OATbI NMOCTABKW BAJIOTbI, ONPEAEJIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAErkam C BastoToW, 3aKM4YeHHbIM Ha ycnosusix T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLLen crnpaBeaMBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CYHA 1 cToMMOCTbIO BantoThl, 3aduk-
CUPOBAHHOW B JOrOBOPE Ha AaTy UCMOJSIHEHUS COEeNKW, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvTtensHON pasHuubl, CAeNKa NpuM3HaeTcs B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NoKyna-
Tensa/ B coctaBe 005A3aTenbCTB (KPeaMTopcKas 3ad0fPKEHHOCTh) Y NpoAaBua, OTpUUATENbHOM pasHuubl - B COCTaBe 00s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B cocTaBe akTMBOB (Ae0MTOpCKas 3a40MKEHHOCTL) Y NpoAaBLa.
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CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCSI B Cyvae BO3HUKHOBEHMSI COObLITUI, NpUBOASLLMX K 0becLieHeHUto, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHMo, YkasaH B MpunoxeHuu 4.

ONPERENEHWE CMPABEANNBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaseanvBasi CTOMMOCTb AE€HEXHbIX CPECTB Ha cyeTax, B TOM YMCIE Ha TPaH3UTHbIX, BaIOTHBLIX CHETAX, OTKPbIThIX
Ha ynpasnstoLyto komnanuio [1.Y. NMN® onpegenseTca B cyMme ocTaTka Ha cyeTax, OTKPbITbIX Ha ynpaBnstoLLyto komnaxuio [1.Y.
nno.

CnpaBeanveas CTOMUMOCTb ONpeernsieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBOM CTOMMOCTHU Mpu
BO3HVKHOBEHUM COObITUS, BeayLLero k obecueHeHuto (Mpunoxenne 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, ykasaH B [NpunoxeHum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAJIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhIpaXXEHHAs B BarntoTe, OTNIMYHOWM OT BantoTbl pacyeTta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegeneHns CHA no 6upxxesomy kypcy 3akpbiTs (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpefeneHus ux cnpaseanvmBon cToMMmocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etca Kypc LleHTpanbHoro BaHka Poccunckon ®egepaumu.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMNEH KYpC MHOCTPaAHHON BantoThl, B KOTO-
poW BbipaxkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu AY MAND, pein-
CTBylOLWMMHY Ha AaTy onpegeneHnss CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXAY KYpPCOM MHOCTPAHHOW BantoTbl 1 BankOTON onpe-
nenexna CHA B cootBeTcTBumM ¢ MNMpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHus CHA, onpegensiemoe Ha OCHoBe
CMOT Kypca 3TWX BarioT Mo OTHOLLEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BankoThl, ONpeAeneHHon Yyepes amepukaHckuin gonnap (USD)).

ONPEQENEHUE CNPABEQJINBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3mellieHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHvem tpeboBaHuii 3akoHogaTenscTBa Poccuiickon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAaCTyMNeHMs CPOKa ero NoSTHOro noralleHusl, yCTaHOBNEHHOro
[OroBOpOM, onpefenseTcsa B crneyoLlem nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOW Ha CYMMY NMPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHus cnpaBennuBomn
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHus AenosunTta - «40 BocTpeboBaHus»;
e Ecnu cpok noraweHnns geno3unta He 6onee 1 (ogHoro) roga, U cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEHb
onpegeneH1s cnpaBeanMBoi CTOMMOCTM, CrpaBeaiuBas CTOMMOCTb A4en03nTa NpU3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
CpefcTB BO BKMaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYUTaHHbIX HA AaTy onpeaeneHns cnpaBeanvMBon CTOUMO-
CTU NO CTaBke, NpeayCMOTPEHHO A0roBopoM. Ecnu cTaBka no AOroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLInX AEHEXHbIX MOTOKOB.
e Ecnu cpok norawenuns pgenosnta 6onee 1 (ogHoro) roga, To cnpaesenniMBasl CTOMMOCTb Aeno3nTa onpenenseTcs no
MeToAy NPVUBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B cnyyae BHeceHUs U3MeHEeHUI B yCNOBUSI OnpeaeneHns cpoka AoroBopa MakcMmarnbHbIN CPOK onpeAensieTcs B COOT-
BETCTBUM C M3MEHEHHBIM CPOKOM Aeno3unTta, AeNCTBYIOWMM Ha AaTy onpedeneHns cnpaBeanvBori CTOMMOCTU, NPUYEM Hakomnne-
HVe cpoka BKraja He NpoucXoauT.

CnpaBeanvBas CTOMMOCTb AeMN03NTOB ONpeaensieTcs B COOTBETCTBUMN C METOAOM KOPPEKTUPOBKM CrpaBeaiuBon CTou-
MOCTM NpW BO3HMKHOBEHMM COObITMSA, BeayLlero k obecueHeHuto (Mpunoxerne 4).

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxexum 4.

METOA NMPUBEQEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB pacCcynTbIBAETCS MNo (bopmyne:
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roe:
PV — cnpaBegnueas (npvBeaeHHas) CTOMMOCTb akTuBa (0bs3aTenbCcTBa);
N - KOnMYecTBO OEeHEeXHbIX NOTOKOB A0 AaTbl NoralleHnst aktuea (0bs3aTensbCcTBa), HauMHas ¢ AaTel onpegeneHust
CUA;

no- CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

N - KONMYecTBO AHel OT AaThl onpeaeneHnsa CHA fo aathl N-0ro AeHeXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBblX, onpegernieHHaa B COOTBETCTBUU C HacToAwmnmMun ﬂpanmaMM.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBarOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CYUTaeTCA OXugaemad aata, B KOTOPYH nfiaHUpyeTcA NnocTynineHne OeHEeXHbIX CcpenCcTB, COOTBETCTBYIOLLAA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHmnem criydaeBs 4OCPOYHOro norawleHmna oCHOBHOIro nonra).

CyMMbI JEHEXHbIX NOTOKOB PACCYUTLIBAOTCS C YY4ETOM KanuTanusauumn npoLeHTHbIX 4OXOA0B, €CMN 3TO NpeaycMoT-
PEHO YCNOBUSIMK OrOBOPA.

Mpadhrk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B AOroBop (B TOM YMCNe B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpoOka AEWCTBUSA AOroBopa,
NepuoanYHOCTM UM CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOrO Jonra (NonofiHeHWs!, YaCTUYHOIO OCPOYHOTO NoralleHns OCHOBHOTO J051ra, €Civ OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok u nepnoanYHOCTb onpeaeneHns cCTaBkn AUCKOHTUPOBaHUA

CraBka OUCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXaylo AaTy onpeaeneHna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

o CrtaBke, NpeyCMOTPEHHON JOrOBOPOM, €CIN [laHHAasA CTaBKa COOTBETCTBYET PbIHOYHOWA.

CrtaBka npusHaeTcsl pbIHOYHOW, €Crnn Aen03UTHbIM BKNaa pasMelleH B GaHke, KOTOpbI BXoauT B lNepeyeHb CUCTEMHO
3HaYMMbIX KPEeOWTHbIX OpraHv3auui, yTBepxaeHHbln BbaHkom Poccuy Ha OCHOBaHMM METOAWKW, YCTAHOBMEHHOW YKa3aHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToamMKe onpeaeneHms CUCTEMHO 3HaYUMbIX KPeOUTHBIX OpraHv3auminy, u onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no coctosHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHMs.

o CpefHeB3BeLUEHHON NPOLIEHTHOM cTaBke, onybnvkoBaHHon baHkom Poccun Ha faTy onpegenenns cnpaBeanveom CTo-
MMOCTM Oeno3nTa, eCNn NPOLEHTHasA CTaBka, NpefyCMOTPeHHas JOroBOPOM, OTMIMYHA OT pbiHOYHOW. Moa ony6nukoBaHHoM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW Noapa3yMeBaETCs CTaBka, pa3MeLLeHHas o agpecy B ceTn VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3gene nHgopmaummn 0 NPpOoLEHTHbLIX CTaBkax Mo AenosuTtam (BKnagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuiickon ®enepaummn 3a mecsil, Hambonee Gnu3kuin K aTte onpeaeneHusl cnpaBeauBon
CTOMMOCTM, B BasntoTe, COOTBETCTBYIOLLIEN BarntoTe Aeno3uTa, Ha CPoK, COMOCTaBUMbIN C OXnaaeMbiM CPOKOM pasMeLLeHus ae-
nosuTa.

Ecnun cpegHeB3BelleHHasa NpoLeHTHas cTaBka, packpbitas Ha cante baHka Poccuun, paccuntaHa paHee, YeM 3a mecsy,
00 OaTtbl onpegeneHns cnpaBeasiuBo CTOUMOCTU, ANst ONpPeAeneHns 3HaveHnst Habnogaemor pbIHOYHOW CTaBKU MPUMEHSIETCA
cnepyoLMin NOAXon;:

e  KknioyeBas ctaBka baHka Poccuu, gelicTBoBaBLlas Ha nocneaHuin pabounii AeHb Mecsiua, 3a KOTopblld onpeaenexHa
cpefHeB3BeLUeHHas NPOLUEeHTHas cTaBka, CpaBHMBaeTCs C KNtoveBon ctaBkon baHka Poccuu, gencteyrollen Ha naty
onpeaeneHnst cnpaesennMBoi CTOMMOCTY;

. ecnu knoyeBas ctaBka baHka Poccun He nsmeHunacb O MOMEHTa onpegeneHvs cnpaBeannBon CTOMMOCTH, B Ka-
YecTBe PbIHOYHOWN CTaBKM NPUMEHSAETCS NOCNEAHSS packpbiTasi CpeAHEB3BELLEHHAs CTaBKa;
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° ecnu KnioveBas ctaBka baHka Poccun namennnacb 4o MOMeEHTa onpeaeneHna Cl'lpaBeﬂ,J'II/IBOIh CTOMMOCTHU, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH NOCNeaHASA packpbiTas cpefHeB3BeLLeHHasa CTaBKka, CKOPpPeKTUpoBaHHas npo-
nopumoHanbHO USMEHEHUIO KntoveBon ctaBkun baHka Poccuun. T.e. 3HadeHne prHO‘-IHOI;i CTaBKN U3MEHSIETCS B TON Xe
nNponopLnn, B KaKOW N3MeHUNach Kniovesas CcTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHne aebuTopckon 3af0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBaHUW YCIOBWIA NOralleHns u Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX NPUNOXeHusx HacToswmx Mpasun onpegenernna CHA. OTcyTcTBue ykaszaHUst Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopckon 3af0MKEHHOCTN ONepaLMoOHHOM O3HavYaeT, YTO Takas 3af40SPKEHHOCTb He MOXeT BbITb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormKeHHOCTb, MO KOTOPOW BbISIBIIEH OOAUH MW HECKONbKO NPU3HaKoB obecLieHeHns], yKasaHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06A3aTENLCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLmMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbITb NpM3HaHa onepaumoHHOM
(ranpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKW NOralleHns Takon 3aA0MKEHHOCTH).

YnpaensioLwas KomnaHus AorkHa NPOBOANTL aHaNM3 ypoBHA pyUcka no AebnTopcKkon 3af0MmKeHHOCTH, KOoTopas paHee
6bina KkBanguumMpoBaHa onepaLmMoHHON, 1 N0 MHOW AeBUTOPCKOW 3aA0MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA®;
e  1puW NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTM N3 cTaTyca «onepaLyMoHHON» B CTATYC «MPOCPOYEHHONY.

Onsa uenen npoBedeHns aHanu3a, YnpasnsoLwas KoMnaHWsa Ucnornb3yeT AOCTYMHY0 el 060CHOBaHHYO U NoaTBep-
xaaemyro nHpopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenser:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3afomKeHHOCT B Ka4eCcTBe OnepaLMoHHON, MPU3HaHWe KOTOPOW OCYLLeCTB-
nseTcs Brnepsble;
® Heo6XOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHON OonepaLOHHON.

Bonee nogpobHO nHdopmaumsa 0 KpuTepusix KBanudurkaummn pasHbix BUAOB AeOMTOPCKON 3a40MKEHHOCTU Kak onepa-
LIMOHHOW pacCcMOTpeHa B COOTBETCTBYHOLLUMX pa3fdenax HacToswmx MNpasun onpegenenns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee cnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHAaNbHOW BENMYNHEe Ha AaTy onpeaeneHns cnpaBefnnBoli CTOMMOCTY B OTCYTCTBME MHbBIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KpeaUTOPCKON 3a40MKEHHOCTU OnpeaensieTcs B pa3Mepe ee octatka Ha AaTy onpeaene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 00653aTenbCTB MO BbiNate BO3HArPaXK4EeHUN M pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He MPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy npusHaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He NpeBbilaoLen COOPMUPOBAHHbBIA pe3epB Ha NPU3HAHNUST COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopM1MpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lMN® BkntoveH pe3epsB Ha BbiNnaTy BO3HArPaXKAEHWUA, annpoKCUMauusa BENWUYMH, Nog
KOTOpble NPONCXoanT hopMmnpoBaHME pesepsBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsIeTcs):

- pacxodbl No o6cnyxnBaHUio 6aHKOBCKMX CHETOB (BKIMOYas BanoTHBIN KOHTPOMb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TAKUX OpraHU3aLuusix;
- pacxoAbl TPETbUX NULL, OMNfa4yMBaemMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHuu ycrnyr cneumnannuavpoBaHHOro 4eno3ntapusi.

NOPSAAOK ONMPEQENEHUA CNPABEANIMBOA CTOUMMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE OU-
BUWAEHAOB N OOXOMOA MO LLEHHbIM BYMAIAM

[ebuTopckas 3a4omKEHHOCTb Mo BbinnaTe AMBMAEHAOB NO akuMsiM, 4oxoAa Mo Aeno3UTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX (POHAOB 1 NasiM (aKumMil) MHOCTPaHHLIX MHBECTULMOHHBLIX (DOHAOB NPU3HAETCS ONepaLMoHHOR, B OTCYT-
CTBVE NpU3HaKoB 06ecLeHEeHUS:
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e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eOUTOPCKON 3aJ0MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 paboumx OHeln ¢ AaTbl Npu3HaHUs OeOUTOPCKON 3a40MMKEHHOCTN MHOCTPaHHBIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLumi.

OueHka crnpaBeanvMBov CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnate AMBUAEHOOB MO akuusaM, goxoda no
[eno3uTapHbIM pacnuckam, Nasim naeBbiX UHBECTULMOHHBLIX (POHOOB M NasM (akLMN) MHOCTPAHHbIX MHBECTULIMOHHbIX (pOHOO0B
onpegenseTcsa B TeYEeHMe BCero cpoka keanndukaumm Takon 3a0MMKEHHOCTM Kak onepaLyuoHHON ncxoas ma:

KOnm4yecTBa aKUMi/Aeno3uTapHbIX paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumin) MUHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHblX Ha cdeTe geno MNP Ha gaTty, Ha koTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasiie-
rocsi Ha O4Hy akuuio (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAA UIK Naw (akum) MHOCTPaHHOIO MHBECTU-
LIMOHHOro poHAa) COOTBETCTBYHLLEN KaTeropmm (Tuna) 3a Bel4eTOM Hanoros n c6opoB, ecrnv 3TO NPUMEHNMO.

B cnyyae oTcyTcTBUSI 0hmLManbHON MHopMaLmMmn 0 pa3Mepe Harora Ha JoxoAbl Mo LieHHbIM BymMaraM MHOCTPaHHbIX
3MUTEHTOB, NoANEeXallero yaepxxaHuio, NPUMeHsieTC MakCMManbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo dakty no-
CTYMNNEeHMs Takux JOX040B/ANBUAEHAOB Ha GaHKOBCKME cyeTa Ynpasnstowen komnanum [.Y. MO B pasmepe, BKMoYaoLwem B
cebsi cymmy Harnora, YnpaensioLwas KoMnaHust foHauncnseT 0ebutopckyo 3af0MMKEHHOCTb Ha CyMMY Harora.

Mo ucteveHun cpoka ksanudmkaumm ebUTOPCKON 3a40MKEHHOCTN Kak OnepauMoHHON, cnpaBeanueBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM € [MpunoxeHunem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B MpunoxeHuu 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HAeTCs onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 pabouunx aHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NpU3HaHUS 4eOMTOPCKOM 3a40MKEHHOCTU NHOCTPAHHBIX SMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3a40MMKEHHOCTH MO NPOLEHTHOMY (KyMmOHHOMY) AOXO4Yy NO [OMroBbIM LieH-
HbIM Bymaram B Te4YeHme BCero cpoka npnsHaHusa AebmTopcKon 3ag0mKeHHOCTH onepaunoHHON onpegenseTcs B pasmepe, onpe-
AerneHHOM Ha AaTy HacTynneHns cpoka NCNOMHEHNs COOTBETCTBYOLLero oba3aTenscTaa (4aTy UCTEYEHNS KYMOHHOMo nepuoaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTN N0 YaCTUYHOMY/MOMHOMY MOraleHUt0 AMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LieHHbIM Bymaram B Te4eHWe BCEro cpoka npuaHaHns AebuTopckon 3ag0mKeHHOCTN onepaLmoH-
HOW onpepensieTcs B pa3Mepe, onpedeneHHoOM Ha AaTy HacTynneHust Cpoka MCMOSIHEHNS COOTBETCTBYoLLero obsizaTenscTea B
COOTBETCTBMM C YCINOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXOAA U3 KoNMyecTBa LeHHbIX Bymar Ha AaTy HacTynneHns yKkasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudwmkaumm AebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLMoOHHOW, CnpaBeanvBas CTOMMOCTb
onpegenseTcsa B COOTBETCTBUM C [punoxeHuem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM CpeCcTBaM Ha cYeTax yNpaBnsoLe KOMNaHum
0.Y. NN ksanudunumpyeTcsa Kak onepaLuoHHas, B Crydae OTCYTCTBUSI MPU3HAKOB obecLieHeHNUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaThl NPOLIEHTOB BKITHUYUTENBHO B COOTBETCTBUU C JOTOBOPOM/COrMaLleHneM.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY [O0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallieHns npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro octaTka - B crniyvyae, ecrnv yCroBust HQ4YUCIEeHNs NPOLEHTOB NO3BOSIAIOT HAAEXHO Y JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudukaumm 4e6UTOPCKON 3a00IMKEHHOCTN Kak ONepaLMoHHON, a Takke B Cryyae BbisiBIEHNsI
MHbIX COBBLITUI, MPUBOASALLMX K 06ECLEHEHMIO, CNPaBEANMBas CTOMMOCTb ONpeaensieTcsi B COOTBETCTBUM C [punoxeHnem 4.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEEUTOPCKOW 3AOOIKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXoOAALWMMCSA Y MPO®PECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI
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[ebutopckas 3af0MmKEHHOCTb MO AEHEXHBIM CpeacTBaM, HaxoAsLIMXCst Y NpodecCUoHarnbHbIX Y4aCTHUKOB pbiHKa
LleHHbIX Oymar, kBannduuupyeTcs Kak ornepaumoHHasi, B criyqae OTCyTCTBUS NpU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx gHel ¢ AaThl, Korga ynpaensioLas KoMNaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B YCTaHOB-
NeHHoN DOpMeE COrnacHo 3aKioYeHHbIM AOroBopaM (COrnalleHnsiM), B criydae, ecnu B TeYeHME YKas3aHHOro Cpoka AEHEXHble
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLen komnanum Y. NMUO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcsd B CneunanuavpoBaHHbIi Aeno3uTapuii He No3gHee AHA, CNeayoLlero 3a OKOHYaHNMEM YCTaHOBIIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeAcTBaM, HaxoAsWMMCH Ha
BGpokepckoM cyeTe, NMpU3HaeTCA CyMMa ocTaTka AEHEXHbIX CPEeACTB Ha KOHEL, [HA MOCre COBEPLUEHMS BCEX Onepaunii ¢ aktu-
Bamu [MN®. BenuumHa aebutopckon 3agomkeHHOCTU Gpokepa AomKHa coBnagatbh C CYMMOM AEeHEXHbIX CpeacTB, OCTaBLUMXCH B
pacnopspkeHum 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNo, cnpaBeanvBas CTOMMOCTb OnpeaensieTcs B cCooTBeTCTBMM ¢ [NpunoxexHvem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenenus CHYA k npoyeit feGUTopckol 3ad0MKEHHOCTU OTHECEHBI B TOM YuChe
cregyrolime Buabl:

e [lebutopckas 3aJ0MmKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHsAs fata pacyeTos;

o [Jlebutopckasn 3a4omkKeHHOCTb ynpaensioLen komnaHum nepeg MNN®;

e [lebutopckas 3a4omKEHHOCTb, BO3HMKLLAS MO JOrOBOpam C ayaAUTOPCKOWM OpraHnu3aumnen, OLEeHLLMKOM, crieLmanmanpo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MAN®;

o [Jlebutopckasn 3agormkeHHOCTb, BO3HUKLLIASA MpK OnnaTte pacxodos, CBA3aHHbIX C 4OBEPUTENbHBIM YyNpaBneHnemM;

e [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

e WHasa pebuTopckas 3agormKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHEHUsT 3a00MKEHHOCTb KBaNMMULMPYETCs Kak onepauuoHHas:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIoOBUSM CAENKA
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3akoyeHnin JOroBopoB), - C AaTbl NPU3HAHMA 0O AaTbl
norawleHus cCornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTPaAreHToM cocTtaBnsieT 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUA KBanMPUUMPYeTCs B Ka4ecTBe onepaumoHHon. Mpu Hannyum 060CHOBAHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOTO) CYXAe-
HUS YNpaBnswoLlen KOMNaHMm 0 TOM, YTO yBENMYEeHUe CPOKOB MoralleHust 0ebuTopckon 3aA0mKeHHOCTN He ABNsieTCst cnea-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM ynpaBnslowWwen KOMNaHu, a Takke Hanumdve AOKYMeHTanbHOro
noaTBEPXKAEHMS OT YMPaBMSIOLLEA KOMMAHUM CPOKOB MOralleHus 3ad0rMKEHHOCTU, Takasa 3ad0rmKeHHOCTb MpoaoSPKaeT OTHO-
CUTBbCA K OnepaunoHHON.

e [leGuTOopcKas 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyma-
NIN3UPOBaHHbLIM Aeno3vuTapuemM, permcTpaTopoM, ykasaHHbimu B MpaBunax AY MA®, a Takke gebutopcKkasa 3aformKeH-
HOCTb, BO3HUKLIAA NPU OMnrare pacxonoB, CBA3aHHbIX C AOBepuUTenbHbIM ynpaBneHuem MU® — ¢ aatbl NpusHaHusa oo
OaTbl OKOHYaHUSA CPOKa OKa3aHWs YCryr B COOTBETCTBMM C YCITOBUSIMM 3aKITHOUYEHHbBIX AOrOBOPOB. [JONyCTUMBIN CPOK HapyLUEHNSI
06s13aTenbCTB cocTaBnseT 25 pabounx AHeR, B TeYEHME KOTOPbIX 3a40/MKEHHOCTL BCe eLle KBanuduumpyeTcs onepaLuoHHON.
Mpu Hanuumn o6OCHOBAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSI YNpPaBnstoLweh KOMMaHUM O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHWs YCNyr Unu noraweHus 4eduTopcKon 3a40MMKEHHOCTM He SBNSAETCS CNeACTBMEM HeraTMBHbBIX MPOLECcCoB, BO3-
HUKWNX B 4eATENbHOCTU AOMKHUKA UNU NPU HanNnynm AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MMKEHHOCTU / oka3aHua ycnyr NUO sensaeTcs oCHOBaHWEM AN yBENMYEHMS CpoKa KBanuduvkaumm Takon 3a00IKEHHO-
CTW B KayecTBe onepaumvoHHOM A0 AaTbl, yka3aHHOW B NpeAcTaBNeHHbIX AOKYMeHTaXx.

e [lebuTOopckas 3aA0MKEHHOCTb, BO3HUKLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeACcTB («AeHbrv B NyTU») — B
TedyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMUS TakoW 3a40/MKEHHOCTH.

CnpaBegnueasi CTOMMOCTb D,e6I/1TOpCKOIZ 3a40JTKEeHHOCTN onpeaenaeTcad:
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e B cymMme (hakTM4YeCKOro octaTka 3afoJIKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctoumocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a80/MKeHHOCTH Kak onepaumoHHon. [lebrtopckasi 3a00mKEHHOCTb paccyn-
TbIBAeTCA Ha Kaxayto AaTy onpenerneHus cnpaeBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTopckon 3agoimkKeHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaeneHHoM ¢ UCNofnb3OBaHWEM MeToaa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CPeacTB No nepeomn Yactun gorosopa PEMO oo momeHTa ucnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCYLLECTBMSEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTU KpeanTopckon/agedbutopckon 3agomkeHHocTu no gorosopy PEINO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU TakmXx LieHHbIX 6ymar cornacHo MOOEJIM OLIEHK CTOMMOCTU LIEHHBLIX BYMATI™ HacTos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKON 3a0MKEHHOCTM K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmcok o6Lmx cobbiTuiA, NpuBOAALLMX K 06ecLeHeHnto, yka3daH B lNpunoxeHum 4.

ONPEAENEHWUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPON3BOAHOIO PMHAHCOBOIO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGupkeBoro pacyetHoro NdU pasHa 0 (Honk), npu aTom B coctase NUD oTpaxkaeTcs:
e [febuTopckas 3af0imMKEHHOCTb, Kak oueHka npasa u3 NOU, ecnu no ycnoBusM KOHTpakTa nNpy UCMOMHEHUN Ha AaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLieHKka oba3aTtenscTs n3 NdU, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu Ucnon-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHune Ha BbIBOZ, A€HEXHbBIX CPEeACTB CO cneumansHoro 6pokepckoro cyeta He UCMOSHEHO B Te-
YeHue aByx paboumx AHeN ¢ AaTbl NpeabsBEeHNs NOPYYEHNs CnpaBeanvBas CTOMMOCTb JEHEXHbIX CPEACTB Ha CYETE rapaHTuii-
Horo obecneyeHns onpeaenseTcs C UCNoNb30BaHMEM METOLOB KOPPEKTUPOBKU, YKa3aHHbIX B MpunoxeHun 4. [laHHble 0 HENC-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNAKTCA YNPaBNSAOLWLEN KOMMAHWEN B CNeLMan3npoBaHHbI 4eno3nTapuin He No3a-
Hee paboyero AoHs, CneayLwero 3a OKOHYaHMEM YCTaHOBITEHHOIO CPOKa.

CnpaBegnueasi ctoumocTb MNMPU koppekTupyeTcst B criyvyae BO3HUKHOBEHUS COOLITUIA, MPUBOASALLMX K 06ECLEHEHMIO,
B cooTBeTCTBUM C NMpunoxeHunem 4.

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

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen koMnaHuei, npegoctasnaoTcs B CneumananpoBaHHblil AenosuTapui
Ha Kaxkgyto aaty onpegenexHuss CHA c ykazaHveM nepuona BbIOOPKU U 06 bACHSAOLWMX NEPEMEHHbIX.

[Ina uenen annpokcumaumn pasmepa akTuBoOB (06A3aTenbCTB) MUCMONb3yeTCcs cTaTUCTvKa 3a nocrnedHune 12 ([BeHapuaTtb) Mecsiues, npefLle-
cTBytowmx aate onpegenernus CHA M. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKM MeTod annpokcUMauum NPUMEHUM NpU HanMuum daHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) Mecsua, npedlwecTsyowmx Aarte onpegenenns CHA M.

B naty noctynneHus JoKyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCIyru, MPOM3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 06S3aTENbCTB 40 UX pe-
anbHOro 3Ha4YeHus.
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NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAITPAXOEHUA U UCTMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMUo

Peseps Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcsa OTAENbHO B YaCcTy pe3epBa Ha BbiNmaTy BO3HArpaXxaeHus ynpas-
NSIOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanm3npoBaHHOMY Aeno3nTapuio, Nuiy, ocyLLecTBs-
loLeMy BeleHue peecTpa MHBECTULMOHHBbIX NaeB ®PoHaa 1 ayamTopckon opraHu3auum donaa.

PesepB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 3 pa3Mepa Bo3HarpaxkaeHus, npeaycMoTpPEeHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTalLWmMM MTOFOM U oTpaxkaeTcs B cocTaBe obasatenbcTB MNP B gaty onpeaeneHnst cton-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 ABYX AaT — AaTbl HAaYana kaneHgapHoro roaa unu aathbl 3aBepLueHus (OKoHYa-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HVKHOBEHWNSI OCHOBaHWsi Ans npekpalueHns MO (BknYMTeNbHO) B YacTy pe3epBa Ha BbinnaTty Bo3Harpax-
OeHVsa ynpasnsioLLen KoMnaHmm,;

Haubonee No3gHen M3 AByX AaT NpuW NpekpawleHuun - AaTbl OKOHYaHUs npvema TpeboaHui kpegutopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero umylectsa MNMA®.

Pe3eps Ha BbinnaTy BO3HarpaxaeHuin paccymTbiBaeTCa OTAENbHO MO KaXaomn YacTu pe3epsa B crieqytoLlemM nopsake:

Ha nepBbIit pabo4nii AeHb OTYETHOrO roga:
CqA pacd

5=,

roe:

i- cymMma HauucreHnsi pesepBsa Ha nepBbiii paboumnil eHb OTYETHOTO roaa;

D. KONMYeCcTBO paboumnx AHEN B TEKYLLEM KaneH4apHOM roay;

pacu
¢ 1 - pacuyeTHas (NpomexyToyHas) BenmunHa CHA Ha nepBbit pabounii 4eHb OTYETHOIO rofa, B KOTOPbIN
HauMcrnaeTca peseps |, onpeaeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB NOCMe 3anaTol no dopmyne:
CYAP — Axmusbvy, — Km,
7o =
(1+ xy/(n + xnpn)
D
Axmuevy,

pacyeTHas BenunyMHa akTMBOB, BKoYas 4ebnMTOpCKyto 3a40MMKEHHOCTb Ha NepBbli paboynin AeHb
OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NepBbIN paboyvnin eHb OTYETHOrO roga HEOOXOAMMO YUYUThIBATb A0
HauMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbii pabounin AeHb oTYeTHOro roga. B cniy-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen us NG sosHarpaxaeHnn, Ha4NCNEeHHbIX
B NepBbIn paboymnin AeHb 0TYETHOro roga, HeobxoAMMO NpY oNpeAeneHMn pacyeTHON BENUYMHBI aKTUBOB Ha NepBbIv pa-
604Min feHb OTHETHOIO roAa yBENMYMTL CYMMY aKTUBOB Ha CyMMY yMnayeHHbIX BO3HArpaXKaeHvin B nepsbin pabounii AeHb
OTYEeTHOrO roaa.

Km

1 - BenuunHa KpeanTopCKon 3a40/MKEHHOCTH 6e3 yyeTa Ha4YnCneHHbIX BO3HarpaxgeHu Ha nepBbIn pa60-

4nMii OeHb OTYETHOro roaa.

X npoueHTHaa CTaBKa, COOTBETCTBYOLLIAA:

XYKn - ~
- pasmep BO3HarpaxaeHus ynpasnsioLlen komnaHum otHocutenoHo CITCYA, yctaHoBneHHbIn [paBu-

namu Y MN® (B gonsix), AENCTBYIOLMIA HA NePBbIA paboymnii AeHb OTYETHOIO roAa;

X}’l n < < <
pr COBOKYMHbIVM pa3Mep BO3HarpaxangeHun cneumann3mpoBsaHHOMY aeno3ntapuio, ayauTtopCkou opraHunsa-

UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnafenbLUeB MHBECTUMLMOHHBLIX naeB MNP, otHocutenbHo CICYA,
yCTaHOBNEHHbIN MNpaBunamu Y (B Aonsx), 4eNCTBYOWMIA Ha NepBbIi pabo4nii AeHb OTYETHOrO roaa;

X o o o
N - kaxxpas NnpoueHTHaaA CTaBKa, JencTBoBaBLUadA Ha NnepBbin pa6oqmm OeHb OTYETHOro roga
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xyxn + xnpn \

3HaueHve | 1+ D | He okpyrnsetca.

S, |, CaAr

OkpyrneHve npu pacyete NPOV3BOANTCS Ha KaXXOOM OENCTBUU 0 2-X 3HAKOB MOCHEe 3ansiTown.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOTO roga):

d-1 N
(ch§“C"+Zcq,4t) Z(ann) L
S. = t=1 * n=l _ S ’
i D T ; k

roe:

K — NopsiAKOBbIM HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, MPYHUMALLMIA 3HaYeHns oT 1 go .
k=i — nopsiAKoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pesepsa;

k. CyMMa KaXxgoro npom3seieHHOro B TeKywem OT4eTHOM rogy Ha4yncneHua pe3epsa;

I - cymma o4yepeHOro (TekyLLero) HauNCNeHns pe3epea B TeKyLLEM OTYETHOM rofy;

- KONMMYEeCTBO paboumx AHEN B TEKYLLEM KaneH4apHOM roay;

I - konnuecTBo pabounx AHel nepuoaa, oNpPeaeneHHoro ¢ Hayana TeKyLLIero OTHeTHOro roaa Ao (Bknoyas)

AaTbl HAYUCIeHnA pe3epBa i )

t — NopsAKOBLIA HOMep paboyero AHs, NPUHAANEXallero Nepmoay, 3a KOoTopbIi onpedeneHo |, NpUHUMalo-

Wi 3HadveHns oT 1 go d. t=d — nopsiakoBLIN HOMep paboyero gHSA Ha4YUCneHus pesepsa i

C44

L CTOMMOCTb YMCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEL| Kaaoro paboyero Ha t, 3a UCKMIoYEHNEM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHio t paboyui
[OeHb TeKyLLEero OTYETHOro roga.

ll 1pacq
CA, - CYA d n i -

pacyeTHas (NpoMeXyTo4Has) BenmunHa Ha aaTy d, B KOTOPOW HauUMCnseTcs pe3eps , onpe
AeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocne 3anaTon no dopmyre:

20, ) 20T

n=1 n=1

T L
(Axmuevty — Km, +Z:Sk)—(Z:C‘1At * ' 5 ' )
CqAémm — k=1 y t=1 y
Z (xyK}’lTn ) Z (‘xnpnTn )
( n=1 n=1 )
(. LB
b ;
Axmuebl,

- pacyeTHas BENUYMHa akTUBOB, BKMoYas eOUTOPCKyI0 3a0MmKeHHOCTb Ha AaTy d. [lebutopckyto
3aJ0PKEHHOCTb Ha AaTy d Heo6XxoaAMMO yunTbIBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin u pesepBa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NSO BosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, Heo6xoaMMo Npu onpefeneHny pacYeTHON BENUYUHBLI aKTUBOB Ha AaTy d yBENUYUMTbL CYMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxgeHui B aaty d.
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m o .
d - BenMuMHa KPeaMTOPCKON 330MKEHHOCTN Be3 ydeTa HauNCNeHHbIX BO3HarpaxaeHuii Ha aaty d, Bkrio-
Yasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxzaeHust Ha aaty d-1, rae d-1 —pabouuit feHb, NpefLuecTByowmiA aate d.

i-1

2.5

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXgeHud, Ha4ncreHHblX ¢ Havana roga oo aatbl d.

X - npoueHTHasA cTaBka, COOTBETCTBYHOLLA:

X
YKn pasmep BO3HarpageHus ynpasnsioLen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbIn Mpasu-

namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

Xl’l n < < <
pr COBOKYMHbIN pa3Mep BO3HarpaxgeHun cneumann3mpoBsaHHOMY Oeno3ntapuio, ayauTtopCKkon opraHmsa-

uuM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHne peecTpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

ycTaHoBneHHbin Mpasunamu OY MA® (B gonsix), 4eNCTBYOLWMUIA B TEYEHNE nepuoaa i

N — KOMn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
N - kaxaas NPOLEHTHas CTaBKa, AelicTBOBaBLLAs B TeYeHue nepuoga | ;

. . X
N . konM4yecTBO pabounx OHEW nepuoda, B KOTOPOM [eicTBOBana craska ", NMpuHagnexallee nepuogy

N
T Ti - ZTH
i , rae n=1
ZWJ)ZmM ZWJ)Z%M
( n=1 ) ( n=1 + )
| Ti | Ti
N

3HaueHus w D 1+ D He

OKpYrNATCS.
S, CyAp
OkpyrneHve npu pacyete ' un d  npomsBoAWTCS Ha KaXaoM AENCTBMM [0 2-X 3HAKOB MOCHe 3ansToil.

Pasmep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaXKaeHnsi yMeHbLlLIaeTCs Ha CYMMbl HAQUMCIIEHHOIO B TeYeHue
roga Bo3HarpaxaeHus ynpasnsioLlen KOMnaHum, cneumanm3anpoBaHHOMY AEeno3vTapuio, Ny, OCYLLIECTBNAOLEMY BeAeHNE pe-
ecTpa BnagenbLueB MHBECTUUUOHHbLIX Naes NMN® 1 ayaMTopckomn opraHusaumm.

MpeBbiWweHVe pe3epBa NPy HAYMCINEHUN BO3HArpaXXaeHus ynpaBnsaoLwen KOMNaHum, BO3HarpaxaeHus cneynanmnsmpo-
BaHHOMY Oeno3uTapuio, ayauTopCKOM opraHusauumn v nuuy, ocyLLecTBRsoWeMy BeAeHne peectpa BrnagenbLueB MHBECTULNOH-
HbIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTtcs. HauncneHve BosHarpaxaeHus Ynpasnsiowen KoMnaHuM Ha
NOCIeaHIo OTYETHYIO AaTy KaneHOgapHOro roga B pasmepe, cootseTcTBytowem Mpasunam Y MNP, npyu HegocTatouHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npoymx pacxonos MNNG.

He ncnonb3oBaHHbIN B TeYEHME OTYETHOrO roga pes3epB Ha BbinnaTty BO3HarpaXKaeHus noanexmnt BOCCTaHOBNEHMIO MO
OKOHYaHMI0 OTYETHOrO roaa, HO He No3gHee NepBoro paboyero AHA roaa, CneayrLLero 3a OTY4ETHbIM, U MPU3HAETCS B COCTaBe
npounx AoxodoB. YKa3aHHOEe BOCCTaHOBIIEHWE oTpaxaeTcs npu nepsoM onpegeneHun CHA B rogy cneayowum 3a OTY4ETHbIM
rogom.

NOPAAOK YPEIYNMMPOBAHUSA PA3HOINTACUIA MEXAY YNPABNSAOLWENA KOMMNAHUEX U CMELUMANU3NPOBAHHLIM
AENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACHET CHA

Mpu obHapyxeHun pacxoxaeHui B pacyete CHA MNAN®, nponssegeHHbIM CneunanvanpoBaHHbIM Aeno3uTapuemM 1
YnpaBnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENMAHOBY CBEPKY COCTOSIHMS akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
Mepbl K UCMPaBMeHMio OLLNOOK, a Takke OCYLLEeCTBISIIOT CBEPKY:
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e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHNsa NpU3HaHus);

e ucnonb3yemMon Ansa oueHkn aktmeoB MNP nHdpopmauuu;

e  WCTOYHUWKOB JaHHbIX AN onpedeneHnst CTOMMOCTM aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbloopa;
e  Mopsiaka KOHBepTauuMu BENNYUH CTOMMOCTEN, BbIPaXXEHHbLIX B OAHOM BanoTe, B APYryo BasoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbIV 4eno3uTapuin n YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwme dakTbl HanpasneHna/nonyyYeHns pacnopsiXkeHnn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEeHTOB, HeoBxoanMbIX AfS Bbl-
ACHEHMWSA NPUYUHBI U YCTPaHEHNS OBHaPYXEHHbIX PACXOXAEHWNA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YYETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaeNnbHOro cpoka NpefoCcTaBeHns OTYETHOCTH,
akT 0bHapyxeHns pacxoxaeHuin dukcrpyeTtcs B [NpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — NpoTokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHeN ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
0 pakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero yCTpaHeH1sa pacxoxaeHUin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NMA® Cneuunanu-
3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cnyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX OblNa onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTensctea) coctaBnsieT meHee YeMm 0,1% KOPPEKTHON CTOMMOCTM YMCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOppEeKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsiBNEHHOE OTKIOHEHWNE NCMOMNb30BaHHOWN B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBnNseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTuBOB CrneunanuavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpegensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nas npy npnobpeTeHnmn 1 Npy noraweHnn n obmeHe
naeB U, OCYLLECTBIAIOT Bo3MeLleHne yuepba BnagenosuamM MHBECTULNOHHBIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPABNSIOLLAA KOMMAaHWS U CNeLnanmM3npoBaHHbI 4eno3nTapuin 00s3aHbl NPUHATE MepbI
AN npegoTBpaLLeHnst ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

[ata peweHusa baHka Poccun o6 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoxoAe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen gebuTopckon 3aformKeHHO-
cTh);

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

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

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

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

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKMNadax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

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

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneumanuanpoBaHHOM AENO3NTapuu,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
XOEHHas BbIMMCKOM CO cyeTa Mo
Bknagy (AenosuTty) unu ¢ gatbl Npu-
0obpeTeHus Takoro ceptudmkaTa
noATBEpPXXOEHHOWM aKTOM.

€cnv JOKYMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIIYEHNeMm
Aeno3nTHbIX CepTUdUKaToB) - C AaThl Nepeaayn
ueHHon B6ymarn MUP, onpeneneHHoOn B COOT-
BETCTBUWM C YCMOBMAMW [OroBopa W MNOATBEp-
XAEHHON aKToM npuema nepegayn LeHHbIX By-
mar;

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

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

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

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

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

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

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

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

[debutopckas 3ag0MmKeHHOCTb
rno BbinnaTe AUBMOEHOOB MO ak-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckol 3a40mMKEHHOCTM No
BbINnarte AVBWAEHAOB MO aKLMaM, JOXO-
AOB MO AenosuTapHbIM pacnuckam, no
A0X04aM WHBECTULMOHHBIX Naée poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLLecTBa
MN® B nopsgke ybbiBaHWsa npuopuTeTa:

e [lebuTtopckas 3agoIMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHOaM NPU3HAETCS Kak akTUB C
nepBoro AHsl, Koraa LeHHble bymaru
HauMHaKT ToproBaTbCcs 0e3 ydéTta
avengengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vnun uHble 4ocTynHble NHGOpP-
MaLMOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
AoB.;

e [aTa BO3HUKHOBEHMS1 obsi3aTenb-
CTBa Mo BbINnaTe goxoaa, ykasaH-
Has B coobLieHun o BbiNnaTe Ao-
X04a MO WHBECTULUMOHHBIM MNasim
poccunckux NMA®P, B cooTBETCTBUMK

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm aMmuTeHTa, CornacHo BbINUcke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nidpopmaumen HKO AO HPL, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
odvumanbHoM coobueHnn  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McreHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpencTBa, Haxoas-
wmreca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKAN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CpeacTB ¢ cneynanbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3ammcu B EMPKOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarn noaTBepXAEeHHas BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Ob6ssatensctBa MND no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

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

CT [goroBopa  MPSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpaenswowas komnanwusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX AEHEXHbIX CpeacTB
no nepBoW 4acTu OOroBopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MuC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MOJNyYEHHbIX  AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON aAoroBopom/6up-
»KEBOW cOeNKou;

DoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepegaHHble MNP no nepeor 4yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupkeBon caenkon

Ha gaty cnucaHus co cyeta OENO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMO (Tonbko B
cny4ae, ecriv Ha MOMEHT CMUCaHNUs
co cyeta OEMNO ueHHbIX Bymar no

Ha JaTy WCMOMHEHUs BTOPOW YacTu Ooroeopa
PEMO npoucxoaut npekpailieHne npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
4aT: NocTaBKu nnv onnarbl;

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

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopcKon 3aJ0MKEHHOCTM KOHTpareHTa no
porosopy PETO.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

25




cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP LeHHbIX Bymar paBHO Hy1H),
00 MOMEHTa WCMOSHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obs3arens-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans WcnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3a00MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMNOYEeHHbIM Ha
ycnosusx T+

[aTa saknioyeHus gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMUW BbINUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro otyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[ata oTpaxeHus 6pokepom npruobpeTte-
HMSI COOTBETCTBYIOLLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBUU C KOHTPaKTOM Tpebo-
BaHW 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B npaBunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pe3ynbTate Cco-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[ebutopckas  3ag0MmKEeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs NO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOAa  AEHeXHbIX  CPencTs
(«aeHbrv B NyTU»);

[ebutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JMUEH3NN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NpeBbILEHNsT OOMyCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HaArpaXxaeHusa Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNUP, unn
cyMmma yb6bITKa, KoTopas ynpasnso-
Las KoMNaHus AomKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa poebuTOpCcKON 3aO0JMKEHHO-

CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CNUCaHNUsI OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MU, Ha koTopbI OCy-
LLlecTBASANCSA NepeBsos.

e [na peGUTOPCKOM 3af0IMKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMLEH3UMKU y GaHKa unu
Opokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

e [Ins ocTanbHbIXx BMOOB Aebutop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
0060CHOBAHHbIX 0XMAAHWUIN OTHOCUTENBHO NONy-
YeHUs NpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepumn npekpaiieHus npusHaHus
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no caesikam, no KoOTopbiM HacTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[laTa nepexoga npaBa cOGCTBEHHOCTM
Ha aKTuB (OaeHexHble cpencTtea) k NN
OT N1ua, B OTHOLLEHUM KOTOPOFO BO3HW-
KaeT KpeamTopckasi 3a0MKEHHOCTb.

Hata ucnonHeHnusi o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes [MN®

[aTta BKMOYEeHUs OeHEeXHbIX CpeacTs
(MHOro MMmyLLecTBa), NepefaHHbIX B
onnarty MHBECTULIMOHHbLIX NaeB, B UMY-
wectso MAN®.

[aTta BHeceHus npuxoaHOM 3an1cum o Bbigaye UHBe-
CTUUMOHHBIX NaeB B peecTp NN cornacHo otyety
perncrpartopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Hata 3auucnenus B MNDO nmyllecTsa,
NnocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbINnaTe AEHEXHON KOMMEeH-
cauum npm norawueHnn MHBeCTu-
LUMOHHBbIX Naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[aTta BHeceHus pacxofHOW 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHBIX naeB MNP cornacHo
OT4EeTYy perucrpaTopa.

[ata BbinnaTsl (NepeyncneHns no obmeHy) cymmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3aformkeHHOCTb
nepef areHTamu no Bblgadye, no-
ralieHuio n1 o0bMeHy MHBeCTULIM-
OHHbIX naes MNP

[ata ocywecTBneHunss onepauum Bbl-
Aaun n (unu) norawleHust naes B pe-
ecTpe MHBECTULUMOHHbIX naes MNP no
3asiBKe areHTa.

[data nepeuucneHuss Ccymmbl CKMAOK/HaabaBoK
areHTy n3 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMb30BaHNSA YNpaBnsioLwen
KOMMNaHvenh CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHum wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes MNP

[aTa nonyyeHuss OEHEXHbIX CPeacTs
OT ynpaBnsowen KOMNaHUM CornacHo
GaHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0/DKEHHOCTM YNpaBrisio-
e KoMnaHmMmM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3aormkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMsi 00si3aTenbCTBa
no BbIinnarte Hanora u (unu) obssartens-
HOro nnarexa, CorrmacHo HOpMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon Pe-
aepauum v (Mnu) 4Orosopy.

[ata nepeudncneHms cymmbl HanoroB (obs3artenb-
HbIX NnaTtexen) c pacyetHoro cyeta MN® cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeauTopckas 3agormkeHHOCTb
No BO3HAarpaXxaeHusiM ynpasnsi-
oWwen KoMnaHmu, cneumanuamn-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
nuuy, OCYLLECTBNAIOLLEMY Be-

[JeHve peecTpa BrnaaenbLeB UH-
BECTULMOHHbIX naeB [MND, a
Takke obsizaTensctBam Mo
onraTe NpoYMx pacxodoB, OCy-
LLECTBISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUAMM [OENCTBYHOLLENO
3aKoHogaTenbCTBa

e B cooTBeTCTBUM C yCroBUsIMK 3a-
KIMIOYEHHbIX [OrOBOPOB Ha BbINOM-
HeHne paboT (oka3aHue ycnyr) u B
cooTBETCTBMM C npasBunamu AY
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsAsatenscTea no gorosopy
He MoryT 6biTb HagexHo onpefe-
NeHbl Ha Takylo gaTy, TO NPUMEeHs-
I0TCA MeToAbl annpoKCUMaLln, npu
BO3MOXHOCTWM €ro MpUMEHEHUs K
AaHHOMY BUY PacxoaoB2;

e [laTa BO3HMKHOBEHUSI 0OA3aHHOCTU
COrmacHoO  ycrnoBusiM  [0roBopa,
€cnn ecTb OCHOBaHWS OA4HO3HaYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [lata nonyyeHus [OKyMeHTa, moa-
TBEPXKAAILero BbINONHEHNE pa-

[ata nepeyncrneHnss CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeTta M@ cornacHo 6aH-
KOBCKOW BbIMMWCKE.

2 MporHo3Hble 3Ha4YeHNs 0653aTeNbCTB, pacCHUTaHHbIE YNpaBnsiowein KoMnaHumen, npefocrasnsiotcs B Crneumanvu3npoBaHHblil Aeno3uTapuil Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHneM nepuoaa BbI6OPKU U 06 BACHSIOWMX NepPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3YyeTCs CTaTUCTUKA 3a nocnefHve 12 (ABeHaauaTb) MecsueB, NpealwecTByOWUX AaTe
onpeaenerus CHYA MA®. Mpu oTCyTCTBUM Takoro ob6bema CTaTUCTUKU MeToZ annpoKCMMaLun NMPUMEHUM MPU HaMYUWU AaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy nocTtynneHus AOKyMeHTa, MOATBepXAalolero okasaHHble YCnyru, npou3BOAUTCS KOPPEKTUPOBKA HaYMC/EHHbIX 0653aTeNbCcTB A0 X pe-

a/lbHOro 3Ha4eHu4d.
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60T (okasanus ycnyr) MNP no coot-
BETCTBYIOLLMM JOrOBOPaM Ui B Co-
oTBeTcTBUM ¢ Npasunavmu Y MAN®.

MPUNOXEHWE 2
NEPEYEHb AOCTYNHbLIX U HABNIOOAEMbIX BUPXXEBbIX NMMOLWAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"
AkumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

lMpuBegeHHasa CTOMMOCTb ByAyLLMX AEHEXHbBIX MOTOKOB AN AONTOBOWM LEHHON GyMarn paccymTbiBaeTcs C y4eTOM crneayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKITOYas) A0 HaUMEeHbLLEN
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKM, BKINOYas KYMOHHbIN [OXO0A, PacCYUTLIBAKOTCA B COOTBETCTBUM C YCMOBUSIMU BbINycKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He OMpeAerneHbl Ha BECb CPOK, CyMMbl ByayLimx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CUYMTAOTCA YCTaHOBMEHHLIMU C AaTbl HAYana COOTBETCTBYIOLLEIO UM KyMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTPEHO) YaCTuU4HOE norawleHne OCHOBHOIo Aornra;

=  pgaTa, ykasaHHasa B n.2.1.

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

2.4. CraBka AUCKOHTUPOBaHMS BYAYLIMX OEHEXHBIX MOTOKOB NPUHUMAETCA pPaBHOW CTaBKe KpUBOW 6ECKYNOHHOM 4OXO4HO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

Craska Kb[l paccunTbiBaeTCs Ha AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTM LieHHON Bymarun B TO4Ke, COOTBETCTBY-
loWwen cpegHeB3BELLEHHOMY CPOKY noralleHus (AN LueHHbIX 6ymar, yCroBMaMuY BbiMycka KOTOPbIX HE NPeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYINIEHUA C TOYHOCTLIO A0 2 3HAKOB MOCe 3ansToN (B NPOLEHTHOM BblpaXeHun).

B pacuete NCNonb3yrTCcaA:

= MeToauka pacyéTa KpuBoW GECKYNOHHON JOXOAHOCTM roCyAapCTBEHHbIX obnuraumin, onpegeneHHas Mockos-
ckon bupxen;

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

KpeouTHbI cnpep paccunTbiBaeTCA B COOTBETCTBMM C M. 3 (3@ UCKIMIOYEHNEeM rocyAapCTBEHHbIX LeHHbIX Bymar P®, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekco RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
JeneHns cnpaesensiuBon CTOMMOCTH, NyGrvkyemble Ha oduumnansHom cante MoCKOBCKOWM OMpxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 noralleHns/odepTbl — B3BELLEHHbI Mo rpadmKy noralieHns HomuHana oénura-
LMK CPOK 0 noralleHus B rogax, paccuyuTeiBaemMblii o popmyne:

n

Z(CFi X (t; — 1)/365)

i=1

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

B cny4yae, ecnuv BbiNnyckOM He nNpedycMoTpeHa YacTuyHasi aMopTu3aumsl Tena HoMvHana obnurauum, To cpeaHeB3BELLEHHbIN
CPOK A0 noralueHunsi/odepTbl paBeH nepnoay oT AaThl OLEHKM A0 Hanbonee paHHen n3 AaTbl NOralleHns unm gatel ohepTbl No
obnurauun, ykazaHHoOW B peLLeHnn O BbiMnycke.

B cnyyae, ecnv aaTa oLieHK coBnaaaeT ¢ AaToi odepThl, TO pacyeT cpeaHEeB3BELLIEHHOro Cpoka NponsBoanTCS OT AaThl
OLIEeHKM 10 Hanbonee paHHel U3 gaTbl NoralleHnusa Unu aatel odpepTsl, CReayoLLet 3a A4aToh OLLEHKU.

Mpu nporpaMMHOM pacyeTe cpeHEB3BELLEHHOro CPOoKa 40 NoralleHUs NPOMEXKYTOUHbIE OKPYITIeHUs He NPou3BoasaTcs. 3Hadve-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas cToMMoCTb ByayLUMX OeHeXHbIX MOTOKOB paccuuTbiBAeTCA B BanoTe HOMMHana rno dopmyne (6e3
MPOMEXYTOYHbBIX OKPYFNEHNI):

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

roe:
Pn — cymma Bynyuiero geHexxHoro notoka (B Bantote obs3aTenbCcTea);
Dn — paTta geHexXHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nata onpepenenusi cnpaBegnMBon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOpsiAKOBbIA HOMEP AEHEXHOIo NOTOKa C AaTbl ONpeAeneHns cnpaBeanvBoi CTOMMOCTMY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMN:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
[pe:
CC — cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LieHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanvBoni CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHnst KOTOporo He HacTynuI Ha AaTy onpe-
JeneHnst cnpasenIBo CTOMMOCTY;
[o pgaTtbl NOMHOro noralieHnst AoNroBow LeHHon Bymaru, npegyCMOTPEHHON YCNOBMAMMW BbIMyCKa, B pacyeT ee CrpaBeanmBon
CTOMMOCTM HEe BKIHOYaOTCS:

- CYMMbl YaCTU4YHOro norawieHna OCHOBHOIo gosnra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMUN BbliNyCKa;

"  CYMMbI KyMOHHOIO JOX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLErO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBISETCS credytolas nocneaoBaTesisHOCTL AeCTBUM:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEOAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SMUTEHTa U NOPYyYUTENS OONTOBON LIEeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PEUTUHIOBbLIX Ipynm;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst AONroBON LieHHOW Bymary npuHMMatoTcs paBHbIMWM COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHBbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOM Mpynnbl, K KOTOPOW OTHeceHa
ueHHas bymara.

=  KpeauTHbI cnpep Ans PeNTUHIOBbIX PN paccYMTbiBAETCA Ha AaTy onpeaeneHns CnpaBeaimBoi CTOMMOCTMH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckon Bupxku no ntoram kaxgoro Top-
roBOro AH4. I'Ile BblMUCNIEHUU KpeaUTHOro cnpeja Ha gaTty onpeaeneHud Cl'lpaBe,El,J'IVIBOVI CTOMMOCTU UCNonb-
3yeTcsl MeAMaHHOE 3HaYeHne KpeauTHOro cnpega 3a nocnegHue 20 TOProBbiX AHEW (<= gaTbl onpeaeneHnst
crpaBeanvBOM CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne
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Onpe,qeneHme npuHaOnexxHoCcTn [ONroBON LIEHHOMN 6ymarm K peﬁTMHFOBOﬁ rpynne BbINOJIHAETCA Ha OCHOBAaHMN OaHHbIX BeOyLWnX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

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

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

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

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

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

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

PenTtuHrosas rpynna |

Mepgunana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.2.

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

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOUMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

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

Be3puckoBas ctaBka:

e B poccuiickux pybnsax:

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

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

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

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

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

¢ B amepukaHCckux gonnapax:

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

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

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

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

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminJ ecJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

raoe.

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

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

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

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

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

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

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

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

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

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

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

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

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

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

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

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

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

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

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

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

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

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

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

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

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

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

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

2.2.2. B oTHOWeEHUN PrU3NYEeCKUX NnL|

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

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

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U PUANYECKUX UL

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

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

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

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

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

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

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

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

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBneHnin o 6aHKpoTcTBe M T.4. DaKT nojayum 3aaBieHns o 6aHKPOTCTBE MOXET He pacCcMaTpmMBaTbCA Kak Npu3Hak 6aHKpoOT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMMAHUN BBOAWUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOrO foxoda dusnuua.
12 Kpome cniyyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns NPpUHUMAtOTCS B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

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

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

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

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

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuuy

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

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

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

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

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

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

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

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

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

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

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

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

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

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

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

e  OCrnapvBaeMOit 3a40/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTa NOJyYeHUSs UCMOSIHUTENBbHOMO SIMCTa.
13 Cnpap anst NPOCTOThI MOXET M3MEPSATLCA KaK pasHuLIA MeXy [OXOAHOCTLI0 obnuraLmm n G-KpyBOWM Ha CPOK, PaBHbIN Aopauyuy obnvrauyu.
14 Hanpumep, yBornbHeHve 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHUs!, NPY YCTPOMCTBE Ha HOBYIO PaboTy 3a[0rKeH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest obecLeHeHHoN Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHusi (Ao AedonTta KOHTpareHTa)

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

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

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

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

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

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

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

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

16 25 / 45 paboumnx gHem
CTPaHHbIX 3MUTEHTOB

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

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

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

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

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

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

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

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

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

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

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

3.3.2. OdwmumansHoe onybnmnkoBaHue peLleHnst 0 NpU3HaHnM nuua 6aHKpoToOM.

15 [aHHbIn CPOK KUCnonb3yeTcsd TOJIbKO B CriydYae Hanun4ua COOOLLEHNIN OT SMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX NNl O HamepeHun nc-
NnonHUTL obsi3aTenbCTBa B Gnvkanllne OHW, T.e. 0 TEXHUYECKOM Xapaktepe npocpoYKu. B Ccny4ae OTCYyTCTBUA TakKnux cooblLueHnn nubo B cny4vae
06bsBNeHUsi o ,Ele(bOJ'lTe ,D.erOJ'IT CYMUTaeTCcAa HaCTynMBLLUMM CO OHA, cneayroulero 3a yCtaHoBJ1I€HHbIM CPDOKOM UCMOJNTHEHNA obs3aTensCTB.

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

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

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

3.3.6. TlonyyeHune nHdopmMauuy o HaCTynneHnM cMepTn hranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

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

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

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

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

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

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

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

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

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

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

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

3a0mKEHHOCTb NepecTaeT CUUTaTbCs AePONTHON B CREAYIOLMX CryYasX:

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

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

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

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

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

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

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

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

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

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

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

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

D
PD, =1— (1 — PD)36s

roe,

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

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

21 BepOSATHOCTb Aed)orTa MOXET MPEeBbILaTh BEPOSTHOCTb AedosTa AN HauXyAWwen KaTeropun KayecTsa, B Criyyae BbISBIIEHUS NPU3HAKOB
obecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUA PEATUHIOBbIX areHTCTB.

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

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

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

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

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

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

Paspen 5. Pacyet LGD

5.

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

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

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

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAUMBIM areHTCTBaMU AJ1s KaXAoro
pefiTUHra B eXerofgHbIX UCCNef0BaHUSIX.

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

42



Tex — KONMYECTBO AHEW OT AaTthl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneyveHunst B criyvyae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCrioBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

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

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

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

discount — AUCKOHT, onpegenseMblin B cneayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

23 InA akumin - puck-rnapameTp Ans 3-ro AvanasoHa AN PbIHOYHOro pycka (CTaBKa pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnurauuii — pUCK-napameTp ans 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
24 Hanpumep, roCTUHWMLbI, XOCTerbl 1 T.1.
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5.13.1. B cnyyae gedonta no nybnMyHomy onry KOHTpareHTa nMbo KoMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgponT
AN KOHTpareHTa BO3HUK 13-3a AechonTta 3ToN KOMMaHUKM ero rpynnbl, a caMma 3a0JPKeHHOCTb 06CnyXmBaeTcsi 6e3 HapyLIeHWi
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBky nybnuyHoro gonra. OTHOLEHWE NOMHOW LEeHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.
5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro JoNra KOHTpareHTa, Haxoasierocsi B AedonTe, OTHOLLIEHUE NOMHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3aTenbCcTBa MOXET cunTaThCs oueHKkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYyaeB OLEHKN
cy6opanHMPOBaHHOIO 1 BEYHOTO [0Jra, ECINN TONBLKO HE UMEETCS KOTUPOBOK CaMOoro oLeHMBaemMoro obsisatenscrea.
Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTns + HK, no gaHHbIM cneaylowmx NCTOYHUKOB:
[nga obnuraumint poOCCUACKUX AMUTEHTOB 1 06NUraumii UHOCTPaHHbLIX AMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE pac-
CUMTBIBAIOTCA LieHbl BHEOUpeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTnpoBka 06-
nuraumm n HKI no gaHHbIM MockoBCKo Gupxu;
Ona vHeIX obnvrauun — cnpaBefnuBasi LeHa, onpefeneHHas B COOTBETCTBUMM C HacToswwmmn [Npasunamu
onpepeneHus CYA, yBenuueHHasi Ha paaMep HaKOMMEHHOrO KyMOHHOMO JOX0Aa;
[na uenen HacTosilero pasgena, 3HavyeHne Recovery Rate okpyrnserca oo 2 3Haka nocne 3ansiTon B npo-
LEHTHOM BbIpa)KeHWMU.
UHopmayus o ueHHbIX byMaeax, ucrnonb3yeMbix 8 paMKax Hacmoswezo pasdena, npedocmasrnissemcs Ynpasnsowel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amodl, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasi CMoOUMOCMb akmuga 8 coomsgemcmeauu ¢ Hacmosuweli MemoduKoU.

Paspgen 6. Pacuet COR.

6. Mpu ncnonb3oBaHuMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO puUcka AaHHbIX 6aHKoB nnm
MHbIX OpraHvM3auuin YnpaensoLwas KoMNaH1s y4uTbiBaeT CreayoLime nornoxeHus:

6.1. TMoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIENsAX HacToswero MpunoxeHns NnoHMMaeTCs 3a0MMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeKLLIENCA 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyerta cnpasegnneoni CTOMMOCTY 3a40SPKEHHOCTU dU3n-
YecKux nu.

[na uenen pacyeTta Cost of Risk B 0OTHOLEHUN HeobecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCNONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ans ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckne n npoyune ccyabl Guanyeckum nuuam
Tun noptdens Heob6ecnevYeHHbIN
cTagma KpeguTHoro noprdenst 1 2
BanoBas cToMmocTb kpeanToB, MNpA. py6. 3281.90 133.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHNs K unsn4eckmm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTU, UCMOSMb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue puanyeckux nuy
Tun noptdens obecneYeHHbIN
cTagmsa KpeauTHoro noprdenst 1 2
BanoBas cToMmocTb kKpeanToB, Mnpa. pyb. 6 246.60 304.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa Tpe6oBaHus K gonanyeckomy nuLy obecrnedeHbl MHbIM BUAOM UMYLLLEECTBA (B TOM Ymnchie, MOPYYMTENBCTBOM,
rapaHTueit, oNuUVOHHbLIM COrfalleHneM, CTPaxoBKOM), TO AN OLIeHKM € y4eTom obecneyeHuns nucnonbayetcs CoR Tabnumubl 1, npu
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atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.
Mpy packpbITU 0BHOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ucnone3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CObObLITUS, Beayluero kK 06ecLeHeHUIo.

7.

7.1. TlpumeHeHue oTyeTa OLUeHWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn NpaBunamu onpese-
nexua CHA.

7.2. B cnyyae, ecnv B nepuoa NnpMMeHeHUs oTyeTa OuUeHLLUKa Ans onpeaeneHns cnpaseaniuBon CTOMMOCTU BO3HU-
KaeT (BbIABMSETCSA) cobbITME, Beayllee kK obecLieHeHNIo, TO He06XOANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWUS NpU3HaKkoB obecleHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas oLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHnto, 1 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4OMKHa CKOPPEeKTMpoBaTh nocrnen-
HIOK M3BECTHYIO CnpaBeffMBYI0 CTOMMOCTb, ONpeAeneHHy0 Mo OTYETY OLEHLUMKA, COCTaBNeHHOMY A0 BO3HMKHOBEHUSA TaKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

Mpunoxexne A k MNpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn begepanbHbIn peecTp CBeAeHn 0 hakTax AeaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHm3aumuy;
e  CepBUC NpenocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Poccrata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNPaBnsaoLLEein KOMNaHen, B OTHOLLIEHUW IOPUMONYECKOTO nuua

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

MpunoxexHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMoONb3yeMbIX AN y4eTa CTPaxoBKu nNpu pacyeTte LGD
e bBaHk TuHbKODD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeant

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk
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e (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTHE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

Ungpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Ors yenel pacyema KpedumHozo cripeda, npedocmassnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CreneHb pucka PD

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

Ona nHocTpaHHbIX KOMMNaHUM

OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaNMMYECKMX U3LENUA, KpOME MaLUUH 1 06opyaoBaHUSA 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponsBoacTBo MalnH U obopyaoBaHUA 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

Mpunoxexue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CcC
CCC(RU) ruCCcC C C CccC
CC(RU) ruCC c C CccC
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MNPUNOXEHWUE 5

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

1. TIPUMEHEHUE PENTUHIOB MEXOYHAPOLOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnocobHOCTH, MPUCBOEHHOTO MHOCTPaHHLIMW PENTUHIOBLIMW areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHn3aumsim, MHbIM POCCUINCKMM OpraHusaumsM, a Takke Ux cneumansHbiM opuandeckum nuuam (SPV) n godyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon epepaunm, cybbektam Poccunckon ®eaepauum, MyHMuunanbHbIM

obpasosaHuam nocrie 01 pespans 2022 roga, He ABNSETCA NPU3HAKOM 0BecLeHeHNs Ans POCCUNCKUX KOHTPareHToB.
1.2. Onpepnenenue BeposiTHocTH fedbonTa (PD) no o6si3atenbcTtBam B pybnsix n MHOCTPaHHOW BarntoTe Yepes peu-

TUHIN, NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBaMU POCCUMCKUM KOMMaHUAM, B T.4. UX CneumanbHbiM iopyanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanwnune y poccumnckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PeNTUHIOBOro areHTCTBa He NPYHUMAaeTCH B pacyeT U
paccmaTtpuBaeTcs kak OTCyTCTBMe penTuHra. nsa onpegenexdusa PD gonyctumo ncnonb3oBaTh cregytowme noaxoabl:

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

B cnyyae Hanuumsa y koHTpareHTa peviTuHra OAHOro N3 POCCMNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsaeTcs 3HaveHne PD,
onpefeneHHoe pocCUNCKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsam HaumoHanbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa Ans BCeX OObLEeKTOB pen-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumin n UHCTPYMEHTOB CTPYKTYPHOro doMHaHCMpOBaHMA» B COCTaBe oTyeTa 06 MCTOPUYECKNX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBbIM KaTeropusiM NpUMEHSEeMbIX PEATUHIoBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKOorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBLIMW areHTCTBamu, BbiIbpaeTcs HaumeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ penTtuHroM AO «3kcnepTt PA» B cootBeTcTBUM [MpunoxeHnem 4. B cnyvyae HeobxogmmocTy NpoBecTym
conoctaenenue pentnHros 000 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ncnonbsyetca Tabnuua conocraene-
HWUSI PENTUHIOBbIX LLKAN POCCUNCKMX KPEANTHBIX PENTUHIOBLIX areHTCTB, ykadaHHas B VIHbopmaumoHHom coobieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmMaLms 0 CONOCTaBNEHNN PEUTUHIOBBIX LUKaN POCCUNCKUX KPEAUTHBIX PEATMHIOBbLIX areHTcTeY. [And
oTobpaHHoro pernTuHra ot AO «3kcnepT PA» BbiOMpaeTcsa cooTBeTCcTBYOWEee 3Ha4veHre PD no tabnuue 8 ans cpoka 1 roa. Mpu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro U3 POCCUNCKNX PEWTUHIOBbIX areHTCTB 3HadeHune PD moxeT GbiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTUHroBoro areHTcTea Moody’s Yepes conoctaBneHve
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa peTMHra O4HOro U3 POCCUNCKNX PEUTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HavyeHne PD
oT areHTcTBa Moody’s Yepes conocTtaBneHne penTUHroB B cooTBeTCTBUM C [MpunoxeHnem 4. [Npu 3TOM B criydae Hanuuus He-
CKONbKMNX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTCa HaMMEHbLLWIA PEUTUHT U3
aKTyarnbHbIX U COOTHOCUTCA C pernTUHIroM areHTtctBa Moody’s. B cnyyae HeoGXoaAMMOCTV NPOBECTW COMOCTaBEHNE PEWTUHIOB
00O «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyLiecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ncnonb3oBaHnem Tabnumubl CONOCTaABNEHUSA PEATUHIOBbIX LKA POCCUACKUX KPEOAUTHBbIX PENTUHIOBBLIX areHTCTB, YKa3aH-
Hou B MHdopMaumoHHoM coobuieHun banka Poccum ot 30.12.2021 «MHdopmMaums 0 CONOCTaBeHNN PENTUHIOBBIX LLKan poc-
CUNACKNX KPEOUTHBIX PEATUHIOBBIX areHTCTBY.

3HaveHve PD onpegensieTcst Ha OCHOBaHWUM akTyanbHbIX MyONMYHbIX OCTYMHbBIX AAHHBIX MO BEPOATHOCTAM AedonTa
pentuHroBoro areHTcTBa Moody's, nyGrvMkyemoro Ha caiTe areHTCTBa B COCTaBE OTYeTa Mo eXXerogqHoMy UCCreLoBaHMI0 KOpMo-
paTtuBHbIx AedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibmpaeTcs 3HayeHne PD ana cpoka 1 rog.

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

Gonee B FO,D,), B Clly4ae OTCyTCTBUA PENTUHIa OAHOIO N3 POCCUNCKNX PEUTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHAs BEPOATHOCTb
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AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoOMy UCCneaoBaHUIo Kop-
nopatueHbix gedgonTtoB (Annual default study) ¢ npumeHeHMemM COOTBETCTBUSI YPOBHEW peTUHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsa 3HaveHvne PD ans cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIO PeMTUHIoBoro areHtctea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYBrMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOroO
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuo koprnopaTuBHbix AedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHIO
COMNOCTaBMNEHHOro PeNTUHIra KOHTpareHTa K rpynne pevTUHroB, AN KOTOPbIX onpeaenseTtcs recovery rate2s.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCUMNCKMX PEATUHIOBLIX areHTCTB Yepes COoMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaenseTca penTuHr pedTuHroBoro areHtctea Moody's. Npu 3ToM B cnyyae Hanu-
YNS HECKOMbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcss HauMeHbLINIA pen-
TUHT U3 aKTyarnbHbIX U COOTHOCMTCH C PEATUHIOM areHTcTBa Moody’s. B crnydae Heo6xoaumocTy NpoOBECTH COMNOCTaBIeHNE pent-
TmHro OO0 «HKP» n OO0 «HPA» c pertnHrom areHtctBa Moody’s conocTtaBneHue ocyliecTBnsetcs yepe3 pentuHru AO
«3kenepT PA» ¢ ucnonssoBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHdopmaumsa o conoctaBneHny penTUHIOBbIX LLIKar
POCCUMACKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanuuue y KoHTpareHTa peTuHra MUHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He
NPVYHMMaeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PelTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTUsiM Manoro u cpegHero busHeca (Bbipyyka 4 mnpg py6. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHIra OOQHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCSA 3HAaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTPaHHbIX KOHTPareHTOB He MEHSAETCA.

2. AE®ONT U NPOCPOYKA MO BANKOTHbLIM OBA3ATENIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHme oba3aTenbCTB B Ba-
N0TE, OTIIMYHON OT POCCUMICKOro pyobns, ecnv MMEKTCS OCHOBaHWUS nonaraTb, YTO AedonT npou3oLuen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTLI0 KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne 065a3aTensCTB, B TOM YMCHE MO BbinNnaTte KyNnoHOB M AMBUAEHAOB B MHOCTPAHHOW BanioTe, He CYn-
TaeTca cobbiTeM no obecueHeHUo Uy AedonToM KOHTpareHTa B OTHOLLEHUM Takux 06s3aTenbCTB (4eOUTOpCKOM 3a40MKeH-
HocTun) go 30 anpens 2022 roga BKMHOYUTENBLHO (MU MHOW Gonee No3dHewn AaTtbl, yCTaHOBNEHHOW pekomeHaauusamu HA-
Y®OP) B cnyyae, ecnv Takoe HEUCNOSNTHEHUE BO3HUKITIO B pe3ynbTaTte AencTBuin (6e34encTBMA) MHOCTPaHHbIX 4EN03UTapHO-
KINMPUHIroBbIX KOMNaHui (B T.4. Euroclear u Clearstream).

2.3. [Ina o06s3aTenscTB B MHOCTPAHHOW BanioTe MOXET He cuyMTaTbCsl cobbiTvem aedornta UCMOoNHeHne aTux obsisa-
TenbCTB B MHOWN BarntTe.

PelleHne YnpaBnsioLen KoMmnaHum o TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTust ABNSATCA NpU3Hakom obecLeHeHns
U1 NpuBOAAT k AeconTy, ohopMnATCA MOTUBMPOBAHHBIM CYXXAEHNEM W HanpasnsoTca B CneunanvanpoBaHHbIi Aeno3nTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpeneneHne akTUBHOIO pbiHKA OCYLLECTBISIETCSt C Y4ETOM TOr0, YTO BO3MOXXHOCTb UCMOMb30BaHWUSA AaHHbIX nocnen-
Hero TOproBOro AHsi Ha TOProBbIX NIoLWaakax He NPUMEHSETCS B Cryyae, Koraa HeTOproBbi AeHb (MNu OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Mo pelueHnto baHka Poccnmy, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSsI
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UMW UHLIMW COOBLITUSIMU (COrMacHO MOTUBUPOBAHHOMY CYXXAEHUIO YNpaBnsioLLEN
KOMMaHuu), CNoCOOHBIMU CyLLIECTBEHHO MOBMUATL HA U3MEHEHWE CNpaBeaIMBOM CTOMMOCTY B TaKOM HETOProBbIV A€Hb MO CpaB-

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

25 Ecnu B Ny6AMKYeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaenstorcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMslaTaM, MPUBOAMMBIA areHTCTBaMM ANS KaXA0ro PerTUHra B eXeroAHblX UCCIeA0BaHNsAX.
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onpeaeneHnsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTHN aKTUBOB, ynpasndowasa KoMnaHnua ob6s3aHa NpMOCTaHOBUTb Bblaavy, norawleHne n 006-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAa No NpUYMHaMm, He 3aBUCALLMM OT YNpaBnsAtoLLEN KOMAAHWM, bes-
OTHOCUTEJIbHO TUNa NaeBoro MHBECTULIMOHHOIO (bOH/J,a 1N He3aBUCUMO OT (baKTI/I‘-IeCKOFO nposeaeHua npoueayp no Bblaadve, no-

ralweHuo n o6meHy MHBECTULMOHHBLIX NaeB B MOMEHT BO3HNKHOBEHNSA 0693aHHOCTM NO NPUOCTaHOBIIEHUIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKW.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 6G1pu, B Ka4eCTBe BPEMEHHON arb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM A1 ONpeaeneHnst cnpaBeanBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsaueB MoxeT OblTb MCNOMNb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauum (Hanpumep, NMHERHOW) Ha OCHOBE
crtaBok MosPrime nu6o ROISfix Ha gaTy onpeaeneHys cnpaBeanvBoi CTOMMOCTH, ANA 0693aTenbCTB CO CPOKOM MoralleHns o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBenniMBon CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUU aKTMBa
YnpasnstoLaa koMmnaHs opopmnsieT MOTUBMPOBaHHbLIM CyXXAeHWeM 1 npegocTaBnseT ero B CneunannsmpoBaHHbIn Aeno3uta-

pun.
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