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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KoMMeHcauMmn npu npekpaiweHmn orosopa goBepuTensHoro ynpasneHus MNMA® co scemu Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLwwen KOMnaHnen B ctaHaapTHbIX opmMax, COOTBETCTBYIOLLME TH-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCcTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®epepa-
L, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLIECTBA, NepefaHHOro B onnaTy MHBECTULMOHHbIX NaeB. Cnpaseanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro aKkTUBa ((hpMHAHCOBOro 06s3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadveHa npu nepefade ob6s3atenbCTBa B pesynbTate cAesku, 3akiiouYeHHoN Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNKU Hauboriee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUW JONTTOBOrO0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOprosas nnowagka POCCUINCKON BUpXK 1 (Mm) MHOCTPaHHOM BUpXK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbLIX NOCPEOHMKOB. YKa3aHHble GrpKeBble NMoLwaakv NpyBeaeHb! B NPUIOXEHUN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAnTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOOHOCTY PENTUHIYEMOrO Nvua UCMOMNHATE 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 Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

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

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

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLleli KOMNaHWen B NONIHOM O6beMe B CPOKM, YKNaablBalOLMECs B HOPMaIbHYI PbIHOYHYHO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNs1 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswwmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoii CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX (PMHAHCOBbIX UHCTPYMEHTOB «[lepBas - PoHa XananbHble MHBecTUUMNY (Aanee — MAP) paspaboTaHbl B co-
otBeTcTBUM ¢ YkaszaHmem Ne 3758-Y ot 25.08.2015, degepanbHbim 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bon oTyeTHoCTM (MC®O), BBeAeHHbIMN B AeNCTBUE Ha Tepputopum PP B yactu, He NnpoTnBOpeYaLLen OeACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwme lMpasuna onpepenexua CHA sctynatoT B cuny ¢ 01.07.2023 r.

HacToswwe MNpasuna onpegenenus CHA onpepensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaeTca CHA, nopsgok onpeaenexHvs
cpeaHerogosoi CHA MND;

e  MOpsAOK OnpefeneHns AaTtbl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpbIe OnpeaensieTcsl CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTEpUM NPU3HaHWA (NpeKpaLLeHns NpU3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnss CTOMMOCTU akTUBOB M BENMWYMH 0053aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB U 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb aKTMBOB, NoAseXallMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHMS TAKOW OLIEHKN;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaX4eHus, npeyCMOTPEHHOr0 COOTBETCTBYOWMUM nuuam lpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpeneneHnm CTOMMOCTU YUCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA mMoryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LieNsx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOrO nas NMU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamMun BaHka Poccun.
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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 CPEOQHErOQOBOW CYA MUa®

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

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

CUYA onpepensetca He no3gHee paboyero AHA, Crieayowlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIV OCYLLeCTBMSeTCs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

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 NocrnegHUi AeHb ee
onpefeneHus, NpeaLlecTBYOLNIA TaKOMy [HK) C Ha4Yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (OPMUPOBAHUS MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensaetcss CHA MN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

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

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PepepanbHOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HUIM HOPMAaTUBHBLIMU aKTamu,
TpeboBaHnsaMu Ykasanma Ne 3758-Y n nactoswmmu MNpasunamn onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPY OnMpefensercs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B OnnaTy UHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLyKa.

[aTa, N0 COCTOSIHMIO Ha KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes MN®.

CToMMOCTb MMyLLIeCTBa, NepedaHHOro B OnnaTy WMHBECTULMOHHbIX naes [P, onpegensieTca No COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

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

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, N OXUAAET NOMYyYUTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHWS AaHHbIX aKTMBOB B OyayLeMm, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHns) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb akTuBa MOXET OnpeaensATbCA Ha OCHOBaHMM OTYETa OLIEHLUMKA, ECIW TakoW OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWUN KOTOPOro CO CTOPOHBLI CaMOPEryNUpyeMbIX OpraHn3aLmin OLEeHLLNKOB HE MPUMEHSANNCH B TeYeHWe ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
peaTtenbHocTn B Poccuinckon ®epepauunn”, a Takke BHYTPEHHUMN [OKYMEHTaMU camoperynvpyemblX OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMelLM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HarnpasBfeHUo OLIEHOYHON AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHUK OTYETa OLEHLUMKa AaTa OLEHKM CTOMMOCTU JOIMKHa ObITh He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHUWM OOCTYNHOrO Ha MOMeHT onpeaeneHus CHA oTyeTa oueHLMKa ¢ JaTow OLeHKN Havbonee 6nu3kon k gate onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa oLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLMM akTMBaMm:

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

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaseanMBoi CTOMMOCTH.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM NS LeHHON Bymaru, JonyLeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e UeHHasa Oymara gonylieHa K Topram Ha pOCCUMICKON U MHOCTpaHHOW Bupxe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHnsi crnpaBeaIMBo CTOUMOCTY;

e  KonMyecTBO 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
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBaANeHT No Kypcy baHka Poccun Ha gaTy onpefeneHnst akTMBHOMO PbIHKA,
ecnv o6beM cenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnun Ha gaty onpegenenus CHA Ha kakon-nmbo bupxe He NPOBOAUNNCH TOPrX, ANA onpedeneHns akTuB-
HOCTV pblHKa MCMOb3YOTCA AaHHbIE 3TOW BUPXKK No nocneaHemy brvpkanluemy TOproBomy AHI0. NS oueHKku cnpaBeanmBom
CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTcs:

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B MNMopsiAoKk NpU3HaHWUsA pPblHKA OCHOBHbLIM
uenax Hactoswwmx MNMpasun onpeaene-
Husa CHA
[nA poCCUNCKNX LleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He ABRSeTCS akTUBHBIM PbIHKOM — POCCUIN-
ckas bupxxeBas MroLagKka u3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOK onpeaeneH
HanbonbLuni o6 06beM cOenoK No KONMYeCTBY LeHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLn 06 o6beme caenok No KONMYECTBY LIeHHbIX Oymar
ucnone3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxkeHuu. Mpun
paBeHcTBE oObema COENOK Ha pasnuyHbIX TOProBbiX NMOLaAKaX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[ns NHOCTpPaHHbIX LieHHbIX Bymar u WHocTpaHHas unu poccumnckas bupxa n3 ynmcna akTvBHbIX PbIHKOB, MO KOTOPON
LieHHbIX Oymar MeXxayHapoaHbIX KOM- onpegeneH HambonbLUMA O6LMIA 0B6BbEeM CAEMNOK MO KONUYECTBY LieHHbIX Bymar
naHum 3a nocriegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHPOpMaLMmn 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonbe3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BbipaxxeHun. Mpu
3TOM BeNUYMHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pyonu no
Kypcy BaHka Poccuun Ha paty onpegenexust CHA. Mpu paBeHcTBe obbema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos.

[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEeHKN CTOMMOCTU LUEHHbIX 6ymar, ansa
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNA KOTOpPbIX HEe onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenn OLUEeHKHU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTmB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GMPXKeBOW PbIHOK (1- ypoBeHb)

LieHHbIe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara poccuin- | [insl LeHHbIX 6yMar pOCCMMUCKMX 3MUTEHTOB
CKOro 3MMTEeHTa
[lna onpeaeneHns cnpaBeanvBoO CTOMMOCTMN UCMOMb3YTCS LieHbl OCHOBHOMO pbiHKa (M3 Yncna
aKTMBHbIX POCCUMCKUX BMpX), BbIbpaHHbIe B criegytoLem nopsake (ybbisaHusa npuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUsi TOPrOBOW CECCUW POCCUIACKO BUPXKK Ha daTty
onpepeneHus CYA npu ycrnosuv NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbITUSi He paBHa Hynio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpefenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUU POCCUICKOW BUPXK Ha aaTy
onpegenenns CHA npu ycrnosum NOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcAa B UHTepBane mexay MUHMMaIbHOM U MakCUMarbHOW LeHaMun cOenok Ha 3Ty Xe aaTty
3TOW e BUpXxN.

LieHHas 6ymara uHo- [ns onpegeneHns cnpaBeaiIMBo CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUsi OCHOBHOMO pbIHKA
CTPaHHOrO 3MUTEHTA M Ha gaTty onpegeneHmsa CHA npu ycnoBuu NOATBEPXKAEHUSA €€ KOPPEKTHOCTW.
MeXxayHapogHoOM Komna-

HAN LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €Cr pacKkpbiTbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnn Ha pgaTy onpegenenHns CYA OTCYTCTBYIOT LieHbl OCHOBHOTMO PblHKa, ANS onpeaeneHus
crnpaBeanveon CTOMMOCTU LIEHHOW Gymaryu NpuMeHSoTCA MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
cnpaseasnMBoi CTOMMOCTU LieHHON Bymarn NpMMEHSATCA MOAENW OLEHKU CTOMMOCTU LieHHbIX
Bymar 2-ro ypoBHsl, 3a UCKITIOYEHMEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ansi KOTOpbiX onpeaensieTcs akTUBHbIN BHEOUPXKEeBOW PbIHOK WUIv Ans
KOTOpbIX UMeloTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEeHb)

LleHHble 6ymaru Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH
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LieHHas 6ymara poccui-
CKOro M MHOCTPaHHOro
3MMUTEHTa, a TaKXe aKLum
MeXAyHapoAHbIX KoMna-
HUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLatoLLmMXcst Ha POCCUNCKUX U MHOCTPaHHbIX hoHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOAESbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBKe nctopuydeckon LeHbl (Mogens CAPM).

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

[nsa uenemn oueHKkn cnpaseiIMBON CTOMMOCTU UCMOSMb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbI MPOMEXYTOK BpEMEHN aHanu3npyemMoro oMHaHCOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (beHuUmapka) akumi
POCCUINCKMX AMUTEHTOB McnonbayeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTOpa (6eHYMapka) akLmMin MHOCTPAHHBLIX 3MUTEHTOB, TOPryeMbIX
Ha MHOCTpaHHbIX Bupxax, Mcnornb3dyeTcs MHAEKC BMpPXK, Ha KOTOPOKM onpeaeneHa cnpaseanu-
Bas LeHa ypoBHS 1 nepapxuu crnpaBeanvBoi CTOMMOCTM AaHHOW LeHHoM Bymaru Ha gaTy,
npeaLlecTBYOLLYIO AaTe BO3HMKHOBEHNS OCHOBaHUA ANS npyMeHeHnsa mogenun CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha aTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvBomn
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpaesennmeas CTOMMOCTb LeHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

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

Rf — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTaMuy ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - GGSDMCKOBaﬂ CTaBKa OOXO4HOCTWU Ha AaTy onpeaeneHnsd CI'IpaBe,EU'IVIBOVI CTOMMOCTMH;
(T, — Ty) - KONMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHLIMW aaTaMu.
T, — naTa onpeaeneHns cnpasennueoil CTOUMOCTY;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akunm pocCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpMBOW BeCKYNOHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIXx Bymar Ha nHTepBane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e  MEeToAuKa pacyéTa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0b6nvrauni,
onpegeneHHasa MockoBckon bupxen;

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

[Ona naeB (aKuun) MHOCTPaHHbIX MHBECTULIMOHHbIX (POHAOB B KayecTBe 6e3pnckoBoOW
CTaBKW [OXOAHOCTU (B POCCUMCKMX pybrsx, amepuKaHCKMX Jonnapax, eBpo) NpUMEHSIoTCH
CTaBKW, yKa3aHHble B Mpunoxexun 3

B npouunx BantoTax 6e3puckoBasi cTaBka AOXOOHOCTU onpeaensieTcs kak 6e3puckoBasi cTaBka
B BaNtoTe CTPaHbl pucka aMuTeHTa Gymaru.

Craska KB[] paccunTbiBaeTcs 6€3 NpOMEXyTOYHbIX OKPYINEeHU C TOYHOCTbIO A0 2 3HaKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMK 3HaYeHUs GE3PUCKOBONM CTaBKM Ha AaTy pacyeTa, 3HadeHue Ge3pucKoBOW
CTaBKU 3a 3TOT [AeHb NPUHUMAETCH PaBHLIM NOCIeAHEMY U3BECTHOMY.

Rp = o _q,

Pm,

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

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLylo Aaty onpeaeneHms cnpaseanueon
CTOUMOCTHW.

B — beTa k03hPULNEHT, paCCUNTaHHbIV MO U3MEHEHWAM LIeH (3HAY€HWI) PIHOYHOIO MHAOWKA-
Topa U U3MeHeHWsIM LieHbl LieHHon Bymarn. [Ans pacyeTa koadduumeHTa B 1UCnonb3yroTcs
3HayeHus, onpegerneHHble 3a nocregHve 45 ToproBbIX AHEW, NpeawecTByOWNX AaTe onpe-
AeneHns cnpaseiinBon CTOMMOCTY;
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BeTa K03 MLUMEHT paccunTbIBaeTCA Ha AaTy, NpeaLecTByOLLY0 AaTe onpeaeneHus cnpa-
BeAnvBoin ctoumMocTu. Mpu aTom AaTa pacyeta Beta koaduumeHTa gomkHa ABNATLCS TOp-
roBbIM JHEM.

__ Covariance (Ry, Rpy)

Variance (Rp,)

Pai Pmi

Pa;_; ' o Pmy,

a
roe:
R, - DOXOOHOCTb aKTUBA;
Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;
Pa;_, — npeabiaylias ueHa 3akpbITUs akTuBa;
R - AOXOAHOCTb PbIHOYHOMO MHAMKaTOPA;
Pm; — 3Ha4eHne pLIHOYHOro NHAMKaTopa Ha Aaary i;
Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO HAUKATOPa;
i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpn ncnons3osaHun mogenn CAPM B uendax pacdeta beta koadpduumeHTa:

e [Ns aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCH 3Ha4YeHus LieHbl 3akpblTus Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpXXK, Ha KOTOPOW onpeeneHa Haanexawasa KoTMPOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NPeALIECTBYHOLLYIO AaTe BO3HUKHOBEHNS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

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

[ins pacyeTa 4OXOAHOCTM akTUBa M PLIHOYHOIO MHAMKaTOpa (GeHYmMapka), MICNonb3yTCH 3Ha-
YeHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOPa 3a nocregHue 45 ToproebIX AHEN, NpeaLlle-
CTBYIOLLME AaTe onpeaeneHus cnpaseanvMeon CTOMMOCTW.

Ll,eHa 3aKpbITUA akTuBa Ha OaTy onpenenexHuna cnpaBe,anBon CTOMMOCTU B MOoAeNN 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) n 6e3prCKOBON CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4UTbIBAETCS.

Mpu HaNMYMKM LEHbI 3aKpbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAMKaTopa (6eHumapka) B
Kakon-nnbo TOoproebIv AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta koadduumneHTa
Beta, 3Ha4eHne pbIHOYHOIrO MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbIN AEHb NPUHUMAaETCS
paBHbIM MOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHBIX OKPYTNEHWUIA.
Mpoune ycnosus:

C [naTbl BO3HUKHOBEHUS OCHOBaHWUIA AN npumeHeHus modenyu CAPM 0o AaThl NpekpalleHns
OCHOBaHWI ANsi NnpumMeHeHnst mogenu CAPM ncnonb3yeTcst MHOpMaLMs TONbKO TON GUPXK,
KoTopasi onpefeneHa Ha AaTy BO3HWKHOBEHUSI OCHOBaHMWii Ans npuMeHeHns mogenu CAPM.
K Takoi MHpopmaLmm OTHOCATCS crneaylowme 3HaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pasMeLLeHUn

LleHa npuobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLIeHKY Mo aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBegninBad CTOMMOCTb onpegensaeTcd B obuem nopaake.

Mpn oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUs, CKOPPEeKTUPOBaHHas MpOMOpUUOHArNbHO Ha U3MeHeHue
Kntovesou ctaBkm baHka Poccun 3a sToT nepuog.

HaunHasa ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpeaensieTcs B 00wem nopsake.
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensAeTCA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[ns oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB oo gatel onpegeneHns CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecsueB 0o AaThl onpedeneHys cnpaBeaMBov CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHOn Ha OCHOBaHWM OTHETa OLEH-
LMKa, OrpaHNYMBAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COOLITUIA, Be-
Oywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanorMyHbIN aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara AaBnsi-
eTcsl AONOSTHUTENbHbIM
BbINYCKOM

[nsi oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktvmea), no OTHOLLE-
HUIO K KOTOPOMY [aHHBIN BbIMYCK SIBNAETCS OOMNOMHUTENbBHBIM, OnpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHO 3ToOMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTW L€HHOMN 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYyCKOM.
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LleHHas 6ymara, nony- [nsa oueHkn ueHHoW Bymarn ncnonb3yeTcs LieHa UCXOAHON LeHHon Bymaru, onpegeneHHas Ha
YeHHas B pe3ynbTaTe AaTy onpegeneHns CHA B cOOTBETCTBUM C MOAENSAMM OLIEHKN CTOMMOCTM LieHHbIX Bymar, Ans
KOHBepTauuu B Hee KOTOPbIX OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTMPOBaHHas C y4eTOM KoadduLmeHTa koHBepTa-
ApYyrov ueHHon 6ymaru umu.

(ncxopgHoOW LeHHOM By~
marm) Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMMW OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANS KOTOPbIX OnpeAeneH akTUBHbIN PbIHOK LIeHY MCXOAHOM LieHHON Bymaru Ha gaTy onpegenexHus
CYA, ncnonbayeTtca cnpasBeanvMeas CTOMMOCTb MCXOA4HOW LeHHon Bymaru, onpefeneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBAHHAs C y4eTOM KoadbdurLmeHTa KoHBEPTaL M.

CnpaBennvBasi CTOMMOCTb OMNpeaensieTcs CornacHo 3TOMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCcxogHOM LeHHoM Bymarn).

e OueHOYHOW CTOMMOCTBIO akumin ¢ 6onblien (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMM B HUX UCXOAHbIX aKkuui, ABMSETCS OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OuEeHOYHOW CTOMMOCTBLIO aKLuii TON e KaTeropuu (Tvna) ¢ MHbIMW NpasBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMAETCS OLEHOYHAst CTOMMOCTb KOHBEpP-
TUPOBAHHBIX aKLUN.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHLIX B pe3ynbTaTe KoHBepTauum npu ApobneHnm nc-
XOAHbIX aKLMN, ABNSETCS OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMii, AeneHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLUA, MPU3HaHHbLIX B pe3yrnbTaTe KOHBEepTaLuMM Npy KOHCONMaaumm
NCXOJHbIX aKLUiA, ABNSAETCHA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbiMycka, MPU3HaHHbLIX B pe3ynbTate KoHBepTauum B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNSeTCs OLEHOYHash CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMMYeCTBO akUMi, B KOTOPOE KOHBEPTMPOBaHa ogHa
KOHBEpTUpyeMas LeHHas bymara.

e OuUeHOYHON CTOMMOCTbIO aKLWIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMUM B HUX MCXOAHbIX aK-
UM Npu peopraHmnsaumm B hOpMe CNnUsHUSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koapbdnLMEHT KOHBEpTaLMK.

e OUuEeHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOIO B pesynbTaTe peopraHusaumm B hopme
pasgeneHus unu BbiAeneHs akuMoHepHOro obLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAM,
AeneHHasa Ha koaduumeHT KoHBepTaumn. B cnyyae, ecnu B pesynbTtate pasgeneHus unm
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumv OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHAst Nponopuu-
OHanbHO Jore UMyLLEecTBa PeOpPraHM3oBaHHOIO akLMOHEPHOro obLLecTBa, nepeaaHHoro ak-
LMoHepHOMY 06LLecTBY, CO34aHHOMY B pe3yrnbTaTe pas3aerneHns Unm BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pe3yribTate peopraHvsaumm B hopme Bbl-
JerneHusi aKLMOHepHOro obLLEeCTBa, MPU3HAHHbBIX B pe3yrnbTaTe UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOTO O6LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylolem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIEHHbIX Bymar, yMHOXaeTca Ha KonuyecTBo Oymar B moptderne, nonyyeHHas BenuynHa
okpyrnsietcs o 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAaeTCst Ha KypC, yCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npuM3HakoB
obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHU k OTHETY OLEeHLLMKA.
Cnuncok obLwmx cobbITuii, NpUBOASALLMX K obecLleHeHnto, ykasaH B [Mpunoxenunm 3.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHUA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0SHKEHHOCTM MO CAENKaM C LeHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BamntoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAeNkKU, NpuBeAeHHON K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0PKEHHOCTb) Yy MOKynaTens/B cocTaBe akTUBOB (AebuTtopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

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

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENIKAM C BA:I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAINIOTbI, ONPEAEJNIEHHOU YCJITOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mepe pasHULbl Mexay TeKyLLen CnpaBeanMBo CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adoimMKEHHOCTb) Yy NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, MPUBOAALLMX K 0BeCLEeHEeHNI0, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

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

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BartOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHwmio (Mpunoxexune 3).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

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

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

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etca Kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LieHTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBNEH KypC MHOCTPaAHHOW BanioThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBYIOWMMM Ha AaTy onpeaeneHns CHA, To cnonb3yeTcs COOTHOLLEHNE MexXay KypCOM MHOCTPaHHOWN BanioTbl U BanoTON onpe-
nenenna CYA B cootBeTctBum ¢ MNMpasunamu Y MNP, gencreyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT Mo OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamntoTbl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpOM, onpefensieTcs B creayowem nopsake:
. B CyMMe OCTaTka Aerno3nTta, yBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiuBon
CTOMMOCTU MO CTaBKe, NPeLYCMOTPEHHONM JOroOBOPOM, ECIIN CPOK NOralleHns Aeno3nTa - «40 BOoCTpeboBaHusA»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PACCUYUTaHHbIX HA AaTy onpeferneHnsi cnpaBeasimBon CTOMMO-
CTU MO CTaBke, NpeayCMOTPEHHO AoroBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NMPUMEHSIETCS
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBas CTOMMOCTb Aeno3uTa onpefenseTrcs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBsua onpenerneHna cpoka gorosopa MaKcuMarsbHbI CPOK onpeaensieTcs B COoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByIOLLI,VIM Ha AaTy onpeaenexHuna cnpasep,nmaoﬁ CTOMMOCTH, Npnu4em Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpeaendaeTca B COOTBETCTBUM C MEeTOO40M KOPPEKTUPOBKA CﬂpaBeJJ,J'IVIBOVI cToun-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (Mpunoxexue 3).

Cnuncok 06X cobbITUiA, NPUBOAALLNX K 06ecLeHeHuIo, ykasaH B Mpunoxexun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTCs no d)opmyne:

roe:

S

n

— (1+ r.)Dn/365

PV — cnpaBeanueas (NpusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTaa);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

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

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenenns CHA;

N . konuyecTBO OHeN OT AaThl onpegeneHus CYHA 0o gathl N-0ro 4eHEXHOro NOTOKa;

I - CTaBKa OUCKOHTUPOBAHNA B NpoLEeHTax roaoBblX, onpeaenieHHaa B COOTBETCTBUU C HACTOALLUMUA I'IpanmaMVl.

I'Iopn,qox onpeaesrieHUa N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaeTCA oXxXungaemasd aata, B KOTOpPYH nfiaHUpyeTca nocTyninieHne AeHEeXHbIX cpenCcTB, COOTBETCTBYIOLLAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna oCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbIBAKTCA C Y4E€TOM Kanntanm3aumm npoLeHTHbIX 40X040B, eCrnn 3TO npeaycMoT-

PEHO YCNOBUSIMM JOrOBOpPA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHWS U3MEHEHWI B JOTOBOP (B TOM YMCIE B YacTW U3MEHEHWUs CTaBKu MO AOroBOPY, Cpoka [eNCcTBUSI [LOrOBOpa,
NepuoaMYHOCTU UNN CPOKOB BbIMMaThl MPOLEHTHBLIX OXOA0B),

N3MEHEHMUs1 CyMMbl OCHOBHOIO Aosra (MOMOMHEHUs!, YaCTUYHOTO AOCPOYHOIO NoralleHWsi OCHOBHOMO A0MNra, eCHN OHO He
ObINo yyTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpPeensieTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpefeneHus cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

CraBke, I'Ipe,ElyCMOTpeHHOVI O0roBopom, ecnm gaHHad ctaBka COOTBETCTBYET PLIHOYHOM.

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

12



CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO
3HAYMMbIX KPEAMTHBLIX OpraHn3auuin, yTBepXaeHHbI baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTaHOBIEHHOW YKasa-
Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnss CUCTEMHO 3HaYMMbIX KPeAUTHbIX opraHu3a-
uuny, n onybnukoBaHHbIM Ha cante baHka Poccuun www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoN BaHkom Poccun Ha paty onpepeneHns cnpaBeanvBon
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoM BaHkom Poccun cpefHeB3BELLEHHOW NPOLEHTHON CTaBKOW NogpasymMeBaeTcs pa3MeLLeHHas no agpecy B
cetn MiHtepHerT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o npoueHTHbIX CTaBkax no genosuTtam (Bknagam),
pa3meLLeHHbIX B Lenom no Poccunckon ®epepauun 3a mecsu, Hambonee 6nu3kun Kk gate onpeaeneHns cnpaseanmson cToun-
MOCTU, B BanoTe, COOTBETCTBYIOLLEN BantoTe Aerno3nTa, Ha CpoK, CONOCTaBUMBbIA CO CPOKOM, OCTaBLLIEMCS A0 AaTbl noralleHust
(BOo3BpaTa) Aenos3uTa Ha gaTy onpeaeneHnsi cnpaseaiMBon CTOMMOCTU, B COOTBETCTBUM C pa3BEePHYTOM LLKAINoWn.
Ecnu Bank Poccuu nepectaet nybnukoate CBegeHNst 0 NPOLEHTHbIX CTaBKax No Aeno3untam (Bknagam), pa3MeLleHHbIX B LIeriomM
no Poccunckon ®egepauun, a gaHHble NepeHOCATcs B pasaen «PeTpocnekTuBHOM MHopmaummy», Ynpaensawowas KoMnaHus
BMpaBe NOMEHSATb UCTOYHMK AaHHbIX MO CBOEMY 06OCHOBAHHOMY 3KCMEPTHOMY (MOTUBMPOBAHHOMY) CYXXOEHMIO.
Ecnun Hanbonee no3gHss cpeaHeB3BeLLeHHasi NPOLeHTHas CTaBka, packpbiTas Ha cante baHka Poccun, paccuntana paHee, yem

3a Mecsu o AaTbl onpeaeneHns cnpaBegnnBon CTOMMOCTM, PbIHOYHASA CTaBka MNOANEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTDb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUM YCMOBWI NOraweHns n Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM MCMNOMHEHNSA 06A3aTeNbCTB KOHTPaAreHToB, YCTaHOBNEHHbIX MO KaX4oMy BuAYy AebuTtopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
nNpu3HaHns ebnTtopckon 3aA0MKEHHOCTN ONepaLMoOHHON 03Ha4YaeT, YTO Takasa 3a40MKEHHOCTb He MOXeT ObITb KBannduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0mKeHHOCTb, MO KOTOPOW BLISBIIEH OAUH MMM HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHumn 3, kKPOMe JONYCTUMOW NPOCPOYKM 06A3aTENbLCTB B paMKax OnepaLyoHHOro UMkna, He MoXeT ObITb Npu3HaHa one-
paLMOHHON.

Hebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3a40MMKEHHOCTH).

YnpaBnsioLwas KoMnaHns AorkHa NPOBOANTL aHaNM3 ypoBHSA pycka no 4ebuTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaLMoHHON, U N0 MHOW AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBMneHHyto Npasunamu onpegenenns CHA MNMAO;
e  1puW NepBOHa4anbHOM MPU3HaHMN A4eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTaTyC «NMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHusa Ucnosnb3yeT AOCTYMNHY0 el 060CHOBaHHY0 U NoaTeep-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnsowas koMnaHus onpegenserT:

® BO3MOXHOCTb kBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLMoHHOMW, MpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs Brnepsble;
® HE0HXOAMMOCTb U3MEHEHUS MOAX0AA K y4eTy eOUTOPCKON 3aA0MKEHHOCTN, paHee NPU3HAHHON OnepaLVuoHHON.

Bonee nogpobHO nHdopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeyeHne Bcero cpoka kBanudpwukaumm gebUToOpCKoM 3aJ0MKEHHOCTU Kak OnepauyoHHOW, ee crnpaBeanveasi CTou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTty onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPEAUTOPCKON 3a40MKEHHOCTN OnpeaenseTca B pasMepe ee octaTka Ha AaTty onpepene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 0653aTeNbCTB MO BbiNnate BO3HArpaxaeHWn U pacxofoB, CBSA3AHHbIX C JOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He MpeBbILIaloLLEn NpeaenbHO AoNyCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy nNpu3HaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He NpeBbILaoLLENn ChOPMMPOBAHHLIN pe3epB Ha NPU3HAHKUS COOT-
BETCTBYHIOLLIErO BO3HarpaxaeHus (B cnyyae hoopMUpoBaHnsi Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOpble npoucxoanT hopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBegnveas CTOMMOCTb YKa3aHHbIX HUXe 00683aTenbCTB onpeaensieTcsi Ha OCHOBaHUM AOKYMEHTOB, NMOATBEPXAalo-
LLMX OKa3aHHbIe ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxodbl No 06CcnyxnBaHUo GaHKOBCKMX CHETOB (BKIOYasA BantOTHbIV KOHTPOrb);
- pacxofpl Mo onnaTe ycnyr opraHn3auuii Mo COBEPLLEHMNIO CAEMNOK N 0OCYXXMBAHUIO CHETOB B TaKUX OpraHn3auusx;
- pacxofbl TPETbUX NiL, ONfiaYmBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKkasaHWM yCryr crneuuannsmpoBaHHOro Aenosntapus.

NOPAOOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINNATE OU-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebutopckasa 3agomkeHHOCTb MO Bbinnate AMBUAESHAOB MO aKUMAM NPU3HAETCs onepauMoHHON, B OTCYTCTBME NPU3Ha-
KoB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40MMKEHHOCTM UHOCTPAHHBLIX SMUTEHTOB, a
TaKkKe MexAyHapoAHbIX Kopnopauui.
OueHka cnpaBeanvBoi CTOUMOCTM A4eBUTOPCKON 3a40/MKEHHOCTY MO BbiNnaTte AMBUAEHAOB MO akuMsaM onpegensercs
B TEYEHMe BCEro Cpoka KBanmdumkaLmm Takon 3a0mKeHHOCTM Kak onepaunoHHON UCXoas mns:
KOnMyecTBa akuui, y4TeHHbIX Ha cyeTe aeno MNP Ha aaTy, Ha KOTOpYlo ONpeaAenstoTca nuua, UMeroLwmne Npaso Ha
nony4yeHue gmenaeHaa (goxona) n obbaBNEHHOro pasMmepa aveuaeHaa (4oxona), NPUXOASLLErocst Ha O4HY COOTBETCTBYHOLLEN
KaTeropuu (Tuna) 3a BbI4€TOM Hanoros 1 c6opos, ecnm 3T0 MPUMEHNMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMn 0 pa3aMepe Harora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANIEXALLEro yaep>KaHuto, NPUMEHSETCA MakCUManbsHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKkoBckue cyeta Ynpasnstowern komnanum .Y. NMN® B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopCKyto 3a40MKEHHOCTb Ha CyMMYy Harnora.

Mo ncteyeHnn cpoka kBanudpukauum ebUTopckon 3ag0MKEHHOCTU Kak onepauMoHHON, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTcTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOaALLMX K obecueHeHuto, ykadaH B NMpunoxeHunm 3.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEOACTBAM HA CHETAX

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax ynpaBnawLen KOMnaHum
O.Y. MU kBanuduumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OeCueHeHnsa ¢ AaTtbl MPU3HaHUA A0 AaTbl
BbINniaTbl NPOLIEHTOB BKMOYNTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalLleHneMm.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY A0XOAY NO AEHEXHbIM CpecTBaM Ha cye-
Tax ynpasnstowen komnadumn [.Y. MNP onpeaensieTcs B CyMME Ha4YMCIEHHbIX COMMacHoO YCroBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHWXAaeMOro OCTaTKa - B Crny4vae, eCrnv yCroBUs HAYUCIIEHUS MPOLEHTOB NO3BOSISIOT HAAEXHO U OCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenerms CHA.

Mo ncreveHnm cpoka kBanumkaLuum 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmvoHHON, a Takke B Cllyvyae BbISIBNIEHUS!
MHbIX COObITUI, NPUBOAALLMX K 06ecLeHeHuto, cnpaBeanneas CTOMMOCTb onpeaensaeTcs B COOTBeTCTBUM ¢ [NpunoxexHvem 3.

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

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

[ebutopckas 3a4omKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUXcs y NpodeCcCMoHanbHbIX Y4acTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduLumMpyeTcs Kak onepaumoHHasi, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHus1, a Takke He Bonee 3 pa-
06ouMx OHel ¢ gaThl, korga ynpaensaooLwas KOMNaHUs Bbipasuiia HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHon opme COrmacHO 3aknioYeHHbIM JoroBopaMm (cornalleHusm), B cnyvae, ecnm B TeMeHUe yKa3aHHOro cpoka AeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YnpaBnsowen KOMMaHUM O BbiBOAE AEHEXHbIX CPeacTB
npegocrtaenseTcs B CneumanuanpoBaHHbIv eno3nTapuii He No3aHee OHS, CrieayoLLero 3a OKOHYaHUEM YCTAHOBITEHHOIO CpOKa.

CnpaBeanunBon CTOMMOCTbIO AeOMTOPCKOM 3a0MMKEHHOCTM GpoKkepa MO AEHEXHbIM CPeACTBaM, HaxOAAWMMCS Ha
BGpokepckoM cyeTe, NMpU3HaAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepaunii C akTu-
Bamu MN®. BennunHa oebutopckom 3ag0mkeHHOCTU Bpokepa AomkHa coBnagaTh C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
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pacnopsixkeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a ieHb, HA KOTOPbIN ONpeaenseTcs CTOUMOCTb YNCTbIX
aKTUBOB.
Mo ncreveHnn cpoka kBanmgmkaLm 4ebGUTopCKo 3a0MMKEHHOCTU KaK OnepaLyoHHON, a Takke B Crlydae BbiSIBIEHMWS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaensaeTca B COoTBeTCTBUM ¢ [MpunoxexHvem 3.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHum 3.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpefenexHuss CHYA k npoyeit 4eGUTopckol 3a0MKEHHOCTU OTHECEHBI B TOM YiCre

cnegywoLwime Buabl:

e [Jlebutopckas 3ag0MmKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLUEHUS CAENOK C nMyLecTsoM MNP, no KOTopbIM HacTy-
nuna Hambonee paHHsAA gaTa pacyeTos;

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHuu nepeq MAN®;

e [Jlebutopckasn 3afomKeHHOCTb, BO3HMKLLASA MO [4OroBopam C ayAUTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbIM AenosnTapuem, peructpatopom, bupxen, ykasaHHeimn B MNpasunax AY MNA®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

o [Jlebutopckas 3a4omKeHHOCTb, BO3HMKLIASA B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («4eHbrn B MyTu»);

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueH3un y 6aHka nnv 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHus Takon 3a40MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIOHraLMmn 1 nepesakrnoyeHnii 40roBOpoB), - C AaThbl NPU3HAHMA 4O AaTbl
norawleHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumnx OHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTtopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MU®P - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuduumMpyeTcsi B Ka4ecTBe onepauymoHHoN. Mpu Hann4nm o60CHOBAHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsiolwen KOMNaHm O TOM, YTO YBENMYEHUE CPOKOB MoralleHus AeOMTOPCKON 3aJ0IMPKEHHOCTU He SBMsieTCca cren-
CTBMEM HEraTUBHbIX NPOLECCOB, BO3HUKLLMX B OESATENBHOCTU YNPaBRSAIOLWENA KOMNAHUW, a Takke Hanmuve OOKYMEHTanbHOoro
noaTBEPXKAEHMS OT YMPaBMsOLLEA KOMMAHWM CPOKOB MOralleHUsl 3a0MKEHHOCTW, Takas 3aJ0MMKEHHOCTb NPOAOIHKaeT OTHO-
CUTBCS K ONepaLMoHHON .

e [leGuTOopckKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
NM3UpOBaHHbIM Aeno3uTapueM, permucTpaTopom, bupken, ykasaHHoimu B Mpasunax AY MU, a Takxke gedbutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onsiaTte pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHnem MU — c gatbl npusHaHus
[0 OaTbl OKOHYAHUA CpOKa OKa3aHUs yCIyr B COOTBETCTBUM C YCITOBUSIMU 3aKMHOYEHHbIX A0rOBOPOB. [JonyCTUMbIN CPOK HapyLue-
HUSA 06s3aTenbCTB cOCcTaBnsAeT 25 pabounx AHEN, B TeYeHMe KOTOPbIX 3a40MMKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumoH-
Hol. [Mpun HanM4YMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUM O TOM, YTO YBENUYEHne
CPOKOB OKa3aHWs YCNyr Unu noraweHmst 4eOUTOPCKON 3a00IMKEHHOCTU He SIBMSIETCA CNEeACTBUEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLUMX B OEATENBHOCTU JOMMKHMKA UMW NPY HAaNMyYMm AOKYMEHTarbHOIo NOATBEPXAEHUS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HUS 3a0MKEHHOCTU / oka3aHua ycnyr MU sBnaeTca oCHOBaHWEM AN yBENMYEHMS CPOKa KBanM@uKaLmm Takon 3aa0mKeHHO-
CTV B Ka4eCTBe OnepaumoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX JOKYMEHTaX.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLLIAs B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («AeHbIV B NyTU») — B
TeueHve 3 pabounx gHel ¢ AaTbl NPU3HAHUSI TAKoW 3a40MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOI 3a40MKEHHOCTM onpeaenseTcs:

e B cymme (hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasivBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3ag0/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXayto AaTy onpeaenieHns cnpaesenniMBor ctoumocTtu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3a0/MKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UICNONb3yTCA METOAb! annpokcUMaumum BennymH.

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUUTaHHbIe YNpaBnsoLlen KoMnaHuen, npeaocTasnanTcs B CreuyuanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbI6opky U 06 bACHSOLLMX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUBOB (06s13aTeNnbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKMA METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYnmM SaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaenexns CHA M.
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e B CyMMe, onpegerieHHOM C UCMonb3oBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTH GyayLnX AeHEeXHbIX NOTOKOB C
Yy4eTOM KpeauTHbIX puckoB ([punoxeHue 3) BO BCEX UHBIX Cryvasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 3.

NOPSAIOK PACYETA BENIWYNHbI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHUN N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHLIM YINPAB-
NEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHns hopmMmnpyeTcsa OTAEMNbHO B YacTU pe3epBa Ha BbinmaTy BO3HArpaxaeHns ynpas-
NAOLLEeN KOMNaHUM U B YaCcTU pe3epBa Ha BbINNaTy BO3HarpaXxaeHus crneunannsnpoBaHHOMY Aeno3nTapuio, uLy, OCyLLecTBNs-
oLwemMy BefieH1e peectpa MHBECTULIMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHusauumn doHaa.

Peseps Ha BbiNnaTy BO3HArpaxxaeHui, onpeAeneHHbIn NCXo4s U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumcnseTca HapacTalLWwmuM MTOroM 1 oTpaxaeTcs B cocTase obssatenscts [P B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee NoO3aHeN U3 ABYyX AaT — AaTbl HAYana Kanexr4apHoro roga unu gaTtbl 3aBeplueHns (OKOHYa-
HWS) HOPMUPOBaHNS - A0:

AaTbl OKOHYaHWA KaneHg4apHoro roaa;

AaTbl BO3HMKHOBEHNS OCHOBaHWA Ans npekpaiienns MU (BkntountensHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmu;

Hanbonee Nos3gHen M3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHUA npuema TpebosaHuin kpegutopos MNP nnn
AaTbl OKOHYaHWsA peanusaumm Bcero umyllectea MAN®.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTca OTAENbHO MO Ka4oW YacTu pesepBsa B CreayloLeM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

Cq pacu

roe:

Si. CyMMa HauucrneHusi pesepea Ha nepsbli pabounin eHb OTYETHOrO roaa;
D . KOnm4ecTBO paboumnx AHeW B TEKyLLEM KarneH4apHOM roay;

pacy
CHA™ pacyeTHas (NnpoMexyTouyHasi) BennmdmnHa CYA Ha nepBblit pabounii AeHb OTYETHOro rofa, B KOTo-

pbIi HAYMCNSETCH pe3eps ! , onpeferneHHas ¢ TOYHOCTbIO 40 2 — X 3HaKOB Mocre 3andTon no d)opmyne:

Axmuev; — Km,

YAy = = R
1+ VKN npn
=5

Axmusbl, ) )
- pacyeTHaa Benn4nHa akTuUBOB, BKIlHO4YadA ,D,EGVITOPCKyPO 3a40JIKEeHHOCTb Ha nepBbin pa6oqvw|

OeHb OTYeTHoro roga. [1ebutopckyto 3ag0MmKeHHOCTb Ha NepBbI paboymin AeHb OTYETHOrO rofa HeobXoAMMO yunTbiBaTh
[0 HauMcneHns BO3HarpaxaeHnin u pesepsa Ha BbinnaTy BO3HarpaxaeHusi 3a nepsblii pabounii AeHb OTYeTHOro roga. B
cnyyae onnatbl B NepBbii paboynin AeHb OTYETHOrO rofaa ynpasnsoLen komnannen us NG sosHarpaxageHnii, Havmc-
TNEHHbIX B MepBbI paboynii 4eHb OTYETHOIO roga, HeobXxoAMMO NPy ONpeAerneHMn pac4yeTHON BENMMYMHBI aKTMBOB Ha nep-
BbIli paboymin AeHb OTYETHOrO roAa YBENUUUTL CYMMY akTMBOB Ha CyMMY YMniadeHHbIX BO3HArpaxaeHui B nepBbin pabo-
4Mii OeHb OTYETHOrO roaa.

! . Benunumna KpeauTOpCKON 3a0MMKEHHOCTH 6e3 yyeTa HauMCneHHbIX BO3HarpaXKaeHu Ha nepBbii pabo-

YMM OeHb OTYETHOrO roaa.

B AaTy NoCcTynneHna OOKyMeHTa, NoATBepXaakLero oka3aHHble yCryru, Nnpon3BoanTCA KOppekTUupoBka Ha4YNCNEeHHbIX 06513aTeNbCTB A0 UX pe-
anbHOMo 3Ha4YeHud.
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X- npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:

XYI(n - o
- pa3smep BO3HarpaxaeHus ynpasnsoLen komnaHum otHocutensHo CICYA, yctaHoBneHHbln Mpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NePBbIA paboymnii AeHb OTYETHOIO roaa;

P! _ COBOKYMHBIN pa3Mep BO3Harpax/aeHuii cneumananpoBaHHOMY 1eNo3nTapuio, ayAMTOPCKON OpraHnaa-

uun, Bupxe M nuUy, OCyLLEeCTBRSIOWEMY BeeHue peecTpa BnagenbLeB WHBECTULMOHHbIX naeB MN®, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamn OY (B 4onsx), AENCTBYIOLWMIA Ha NePBbI paboynin AeHb OTYETHOIO roaa;

n - kaXgas NpoLeHTHasi CTaBka, AeVCTBOBaBLLUAs Ha nepBbli paboynin AeHb OTYETHOrO roga

xyxn + xnpn
3HaveHve | 1+ D He oKpyrnseTcs.
Si Cinp(lC‘l - -~
OkpyrneHuve npu pacyeTe n NMPOM3BOANTCA Ha KaXKaoM [eNCTBUM J0 2-X 3HAKOB Mocrne 3ansiToi.

Ha gpyrvue gHu onpegenerna CYA (3a nckniodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CYAY“ + CY4,) D (xT,) o,
S. = t=1 * n=1 _ S ,
! D T, 2.5

roe:

k — nopsiAKoOBbIN HOMEP KaXXAoro HaYMCreHVs pesepBa B OTYETHOM rofy, NPYHUMAIOLWMI 3Ha4YeHns oT 1 4o i.
k=i — nopsiaKkoBbIN HOMEp NocrneaHero (TekyLlero) HauYncneHns pesepsa;

Sk CyMMa Kaxkgoro NnpounssedeHHOro B TeKyLLleM OTYETHOM FOAY HaunCreHns pesepsa;

Si - CyMmMa o4epenHoro (TeKyLu,ero) Ha4vyncneHuna pesepsa B TeKyLeM OTYETHOM rofy,

D . KONMYecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

75 _ vonmuecteo pabounx gHei nepuoaa, onpeaeneHHoro ¢ Hadana TeKkyLlero oT4eTHOro roga Ao (BKmoyas)

AaTbl HAYUCINeHnA pe3epBa Si )

t — NopsaKoBbI HOMepP paboyero OHs, NPUHaANEeXallero Nepunoay, 3a KoTophblin onpeaeneHo 7; , MPUHUMato-

Wi 3HadveHns oT 1 go d. t=d — nopsiakoBLIN HOMep paboyero gHS Ha4YUCneHWs pesepsa Si ;
CYA4,

- CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSHUIO HA KOHeL, kaxxgoro paboyero gHs t, 3a ucknoyeHmem gHsa d.

Ecnu Ha pabounii oeHb t CHA He onpefeneHa, oHa npuHumaeTcs pasHon CHA 3a npegluecTtsytolmii aHwo t pabounii AeHb
TEKyLLIero oT4eTHOro roaa.

Cq pacy
- pacyeTHas (NnpomMexyToyvHas) BennunHa CHA Ha gaTy d, B KOTOPOW HauMCNsSeTcs pe3eps Si , onpe-
JeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NOcre 3ansTon no dopmyne:
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> (,T,) z(x,,pn :
(= )

i1 d-1 T T
(Axmuewt, — Km, +ZSK) - (ZCth * ! 5 ' )
k=1 t=1

CYAP™" =

Z(me ) Z(x,,,m :
( 4 )
@ )

Axmusvy _ pacyeTHasi BeNMYnHa akTMBOB, BKIOYasi 4eOMTOPCKy0 3a0MmKeHHOCTb Ha aaTty d. [lebutopckyto
3a[0/MKEHHOCTb Ha AaTy d Heo6XxoaAMMO yunTbIBaTh 40 HAYMCIEHMS BO3HarpaXaeHuin u pesepBa Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaenstoLlen komnaHunen us MNP sosHarpaxgeHuin, HaYncneHHblx B AaTy
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxaeHuin B gaty d.

Kmq BENMYMHA KPEAUTOPCKOM 3a0MKEHHOCTH 6e3 yueTa Ha4YMCNEHHbIX BO3HarpaXaeHu Ha aaty d, Bknto-
Yyas OCTaTOK pe3epBa Ha BbinNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeawecTtsyowmn aarte d.

k=L - obwasn CyMMa pe3epBOB Ha BbIiNiaTy BO3HArpaXgeHud, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

X
VKn _ pasmep Bo3HarpaxgeHust ynpasnstoLen komnaHum otHocutensHo CICYA, yctaHoBneHHbin Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMI B TeYeHMe nepuoaa 7; ;

"P" . COBOKYMHBIN pasMep BO3HarpaxaeHuii crneumananpoBaHHOMY 1eno3nTapuio, ayauTOPCKON OpraHnaa-
unm, Gupxe M nuuy, OCyLLECTBNAIOLWEMY BeJeHUe peecTpa BnafenbLeB UHBECTULMOHHBLIX naes AP, oTHocutensHo
CI'CHA, yctaHoBneHHbIl Mpasunamu Y MU (B ponsx), AeACTBYOLWNIA B Te4eHMe nepyoda = i ;

N — KONn-BO CTaBOK, JENCTBOBABLLMX B OTYETHOM roay;

- KaXkaasi NPOoLeHTHasi CTaBkKa, AelCcTBOBaBLUas B Te4eHne nepuoga ~ i;

- KONMYeCTBO paboumnx OHeW Nepruoaa, B KOTOPOM AeCTBOBana cTaBka Xn , NpyHaanexatlee nepuoay

T, = iTn
n=1

, roe
N
Z (xyknT ) Z('xnpn n Z (xw(n n ) Z(‘xnpnTn )
( n=1 ) ( n=1 4 0=l )
| Ti Ti Ti
N
3HaueHus M D 1+ D He
OKpYrNsoTCS.
s Cq pacy ) )
OkpyrneHuve npu pacyete ~i n NPOU3BOANTCA Ha KaXXOOM AEWACTBUN [0 2-X 3HAKOB MNocre 3ansiTo.

Pa3smep cdopMrpoBaHHOro pe3epBa Ha BbiNnaTy BO3HarpaXaeH1s YyMEeHbLLAETCA Ha CyMMbl HAYUCIIEHHOTO B TeYeHne
rofa Bo3HarpaxaeHus ynpasnsioLLen KoMnaHum, cneumanvMaMpoBaHHOMY AEN03UTapuio, N1LYy, OCYLLECTBSAOLLEMY BeAeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MAND, Gupxke 1 ayauTopCKon opraHusaumm.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
CcTUUMOHHBIX naes NN®, B TeueHne kaneHaapHOro roga He gonyckaeTtcs. HaumcneHne BosHarpaxaeHus Ynpasnstowen komna-
HWM Ha NOCNEAHIO OTHYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbIN B TEYEHWE OTYETHOIO roAa Pe3eps Ha BbiNMaTy BO3HArpaXKaeHWUs NOAMEXWT BOCCTaHOBMEHUIO MO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
nNpoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpakaeTcsa npu nepsom onpegeneHny CHA B rogy cneayowmmM 3a OTYETHBIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

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

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM X MPU3HAHMA (NpekpaLlleHns NPUsHaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (N nx Konuw), noaTeepxaatome dakTel HanpaeneHa/Mony4YeHns pacnopsXkeHui no cyetam, Ko-
N1 NOATBEPXOEHUI, BbiICNaHHbIX CneumannsampoBaHHbIM AEN03NTapreM, a Takke ApYrxX AOKYMEHTOB, He0OXoAMMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka npegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbIi Aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHoO YacTu C NpuUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoxaeHuin noaTBepxxaaeTca nyteM 3aBepeHuns cnpaeku o CHA MNP Cneumnanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIOHEHWE UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (ob6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeta coctaBnsieT MeHee 0,1% KOppPEKTHOM CTOMMOCTH
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHWE UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en03nTapuini COBMECTHO C YNpaBnsioLwen KoM-
naHven onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TakKe CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHnm n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBNsoLAas KOMNaHUsa U cneunann3MpoBaHHbIi eno3uTtapui 0683aHbl NPUHATL MepbI

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeauTHOW opraHusa-
umen obsisaTenbCTB MO MEepPevnUCreHmnto
OEHEXHbIX CPeACTB CO CYETA;

[arta pewenns baHka Poccun o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogat B craTyc nmpoyei gebutopckoi
3aJ0IDKEHHOCTW);

Oata nukeMgaumm GaHka cornacHo MH-
dopmaumn, packpbiTon B oduumansHOM
OOCTYMHOM MCTOYHUKE (B TOM uyucne 3a-
nucu B EMPHOJT o nuksugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MoXeT BbITb AOCTOBEPHO OnpeaeneHa.

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

Jdata okoHuyaHus obsi3aTenbcTtBa CO-
rnacHo ycrnosusaMm [oroBopa/cornalueHust
O TMPOLEHTHOM [OXOA4e MO [AEHEXHbIM
cpeacTBam Ha cyeTax ynpasrsitoLen Kom-
natmm [.Y. NMND;

JdaTta nepeyctynku npaBa TpeboBaHusi O
BbINMaTe BKMaga v HaYMCrEHHbIX NPOLEH-
TOB Ha OCHOBaHUK 0roBopa;

Oarta pewennst baHka Poccun 06 oT3biBE
nuueHsun GaHka, (OeHexHble cpeacTBa
nepexoasT B CTaTyc npoyen gebutopckon
3a00IKEHHOCTW);

[aTta nukBngauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM UCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJT 0 nukBnpgaunm 6aHka).

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

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

[daTta vcnonHeHusi KpeguTHOW opraHu3a-
umen obasaTenbCTB NO BO3BpATy Bkraga

(Bo3BpaT Ha cyeT [IMD peHexHbIX
cpeacts  no  JoroBopy  GaHKOBCKOro
BKNaga);

Hata caktnyeckon nepeycTynku npasa
TpeboBaHus O BbINnaTe BKMaga WU Haduc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW LOro-
BOp3;

[arta pewennst baHka Poccun 06 oT3biBE
nuueHsun 6aHka (oeHexHble cpeacTBa BO
BKNafgax nepexogatr B crtatyc gebutop-
CKOW 3a0/MKEHHOCTH);

HaTta nukBmpgauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4uchne 3a-
nucy B EMPHOJT 0 nukBnagauum 6aHka).

LleHHble Bymaru

[Jarta nepexona npae cobBCTBEHHOCTU Ha LiEeH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT Ageno, OTKPbITbIA ynpaBs-
nsawowen komnanum 4.Y. NMNA® B cneuna-
NN3MPOBaHHOM Aeno3uTapun, MNoATBep-
XKOEHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

€cnu LeHHasi 6ymara, NoanexuT y4eTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [.Y. NN B cneuymanmnau-
POBaHHOM Jeno3vTapun, NoATBEpPXOEH-
Hasi COOTBETCTBYHLLIEN BbIMUCKOA MO
cyeTy geno;
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e ecnv JOKYMEeHTapHbIe LieHHble Bymaru He
noanexar y4eTy Ha cyeTax aeno - ¢ AaTbl
npuema ueHHon Gymarm MUO, onpege-
NeHHol B COOTBETCTBUU C YCIOBUSAMU [0~
roBopa M NOATBEPXOEHHOW akTOM npu-
ema nepegayv LeHHbIX bymar.

€eCcnv LOKYMEHTapHble LeHHble Bymarn He
noanexar y4yeTy Ha cdeTax - ¢ AaThl nepe-
Aaun ueHHon Gymarn MNP, onpeneneH-
HO B COOTBETCTBUM C YCIOBUSIMWA [OrO-
BOpa W MOATBEPXAEHHOW akToM npuema
nepefayv LeHHbIX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anuck B EMPKOJ1 0 nukBmagaumm - ¢ gatbl
3anucu o NMKBMAALMK dMUTEHTa (nony4e-
HUS MHpopMauMn o NUKBUZALUU SMU-
TeHTa).

[ebuTtopckas  3ad0MKEHHOCTb
no BbinnaTe AMBUOEHAOB MO aK-
unam

Ons pebuTopckol 3ad0MKEHHOCTM MO Bbl-
nnaTe AMBMOEHOOB MO akuMsM B Mopsiake
ybbIBaHUA NpuopuTeTa:

e [lebutopckas 3ag0MmKeHHOCTb MO NpUYK-
TalLWMMC K MONyYeHUo AMBUAEHOAAM
NPU3HaETCS Kak aKTUB C MePBOro AHS, KO-
roa ueHHble Gymary HauuHawT Topro-
BaTbCS Oe3 yyéTa OMBMOEHOOB
(DVD_EX_DT). B kayecTtBe MCTOYHMKA
MHGOPMaLUMM  UCMONb3YTCH  AaHHble
HKO AO HP[J vnu nHble JOCTyNHbIE WH-
¢dopMaLMOHHbIE CUCTEMBI;

e [ata B COOTBETCTBMM C MHGOpPMaUMEN
HKO AO HP[J wnu odumumnanbHbIX canToB
aMUTEHTa UeHHbIX Bymar - gaTta cukca-
UMM peecTpa akUMOHepoB Af1s BbiMnathbl
OVBUAEHOOB;

e MpuW OTCYTCTBMMU MHOpPMaLUM U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM YuMCrie pas-
Mepa npuuMTaloLwMXca Bbinnat) - gata
3a4nCNEHNS OEHEXHbIX CPEACTB Ha pac-
YeTHbIN CYeT yMNpaBnsioWeEn KoOMNaHum
A.Y. MU (B Tom uncne Ha cyeT Opokepa
MnIo).

[JaTa ncnonHeHus oba3aTensCTB SMUTEH-
TOM, NOATBEPXOEHHOW O6aHKOBCKOM Bbl-
MWCKOM C pacyeTHOro cyeTta ynpasrsiio-
wen komnaHum O.Y. MNP /otyeTtom 6po-
kepa NMAN;

[aTta nukBMgauum 3MWTEHTa, COrMacHo
Bbinucke u3 EMFPHON (unu BbiNnnckn m3 co-
OTBETCTBYIOLLErO YMONTHOMOYEHHOTO Op-
raHa MHOCTPaHHOro rocyAapcTaa).

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

e [laTa 3auncneHuns OeHexHbIX CPeacTB Ha
crneumanbHbIi GPOKEPCKUIM CYET Ha OCHO-
BaHUM oT4yeTa Gpokepa

[Oata wvcnonHeHusa Opokepom 06s3a-
TENbCTB MO MNEPEYUCTIEHNIO [EHEXHbIX
cpencTB € crneumanbHOro BHpokepcKoro
cueTa;

Oarta pewennst baHka Poccun 06 oT3biBE
nuueHsun y 6pokepa (OeHexHble cpen-
CTBa MnepexogaT B CTaTyc npoyen nebu-
TOPCKOW 3a[j0IDKEHHOCTW);

[arta nukeMagaummn Gpokepa CornacHo MH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucu B EMPHOJT o nuksmpaunm 6pokepa).

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

e [laTa 3akno4yeHuss gorogopa no npuob-
peTeHuio (peanusauum) LeHHbIX bymar.

[ata nepexopga npaB COOCTBEHHOCTU Ha
LieHHble Bymary noaTBepKaeHHas Bbinuc-
KOW Mo cyeTy aeno.

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

[aTta 3aknioyeHns goroeopa no no-

[aTta nepexoga npas cobCTBEHHOCTM Ha Ba-

Kynke/npopaxe BantoThbl.

NIOTY Ha OCHOBAaHWM BbINMUCKM CO CYeTa, OTKPbI-
TOro Ha ynpasnswoowy komnaHuio [.Y.
MN®/6pokepckoro oTyeTa.
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[ebuTtopckas 3ad0MKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEPLUEHMS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs faTta
pac4eTosB;

[ebuTopckas  3ad0mKeHHOCTb
ynpaensioLLei KomnaHum nepeq
nno;

[Oebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIASA NO [JOroBopam ¢C
ayauTopcKon opraHusaumen,
cneunannsmpoBaHHbIM 4enosn-
Tapuem, perucTpaTtopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
ay nnoe;

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

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

MHaa pebutopckasi 3agormKeH-
HOCTb

Ona pebutopckon 3aAOMMKEeHHOCTU
ynpaensiowen komnaHum nepepg NN
— YCTaHOBINEHHbIN (haKT NPEeBbILLEHNS [0-
NyCTUMON BENUYUHBLI BO3HArpaxaeHui
n/unu pacxooB, CyMMa MPEBbILLIEHNS KO-
TOpbIX MOANEXMWT BO3BpaTy Yynpasnsio-
e KOMMaHWeW, Unu YCTaHOBMEHHbIN
akT W3MULLIHE BbINMIAYEHHOTO BO3Ha-
rpaxaeHus  ynpaensowen  KoMnaHuw,
cCyMMa KOTOpOro noAfiexuT BO3BpaTy B
MN®, unm cymma ybbiTka, KoTopas
ynpasenswLlas KoMnaHus 4omKHa BO3Me-
ctuTb B [MTN® B pesynbTate AONYLLEHHOTO
HapyLweHunss TpeboBaHu 3akoHoAaTeNb-
cTBa.

Ona pebuTopckorM 3aAO0MKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTte nepeBoga
OEeHeXHbIX cpeacTB — akTnyeckoe
CMUCaHUA OEHEeXHbIX CPeAcTB C OOHOro
cyeta MND un otcytcTBMe hakTa 3a4ymc-
nenusi Ha gpyron cyet MU, Ha koTopbIn
OCYLLECTBNSANCS NEPEBOL.

Ona pe6GuTOpcKOM 3a4O0MKEHHOCTH,
BO3HUKLIEN B pe3ynbTaTe OT3blBa Nu-
ueH3nn y 6aHka wnu Opokepa — gaTa
0T3blBa NuueH3un 6aHka, bpokepa.

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

[ata ucnonHeHus ob6sa3aTenbCTB nepen
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3aJ0JPKEHHOCTU YMnpaBnstowen Kom-
naHum);

[aTta nukBngaumm KOHTpareHTa, corrnacHo
Bbinucke n3 EMPHOJ.

[ata akcnepTHOro (MOTUBMPOBAHHOIO)
cyXaeHns Ynpaenswlwen KomnaHum o6
OTCYTCTBUM OBOCHOBAHHbLIX OXWUOAHUI OT-
HOCUTENbHO MOSlyYeHUs1 MNpeayCMOTPeH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pgebuTopckas 3adoMmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOWM B COOTBETCTBMM C OBLLIMMU MONOXEHMN-
MM, yKasaHHbiMKM B naBe 26 [paxpgan-
ckoro kopekca Poccuiickon ®egepaumn.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

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

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

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP

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

[aTta BHeECEHMNs1 NPUXOOHOW 3anucK O Bblaave
WHBECTULUMNOHHBIX naeB B peectp ND co-
rnacHo OT4yeTy perncrTparopa.

KpeouTtopckas 3agomkeHHOCTb
no Bblga4ye WHBECTULIMOHHBIX
naes MNP npn obmeHe

[Oata 3auncnenus B NN® umyecTtsa, NocTy-
nueLlero B onnaTty obmeHa naes.

[lata BHECEHMS NPUXOAHOW 3anncy O Bblaave
WHBECTULMOHHbLIX NaeB B peectp NN npn 06-
MEHe COormacHo OT4eTy permcrparopa.

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

[lata BHeceHus1 pacxofHOW 3anucu o nora-
LWeHnn (cnmcaHmn npn obmeHe) MHBeCTULM-
OHHbIXx naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncrneHns No obmeHy)
CYMMbl JEHEXHON KOMMEeHcauun 3a UHBECTY-
umoHHble nau NN cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckas 3a40mKeHHOCTb
nepea areHTamu no Bbigade, rno-
rawleHuo n 0bmeHy MHBECTULIM-
OHHbIX naee MNP

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

[ata nepedncneHms cymmbl Cknaok/HanbaBok
areHTy u3 MN® cornacHo 6GaHKOBCKOW Bbl-
nmcke.

KpeanTopckas 3afomKeHHOCTb
nepes ynpasnswowen Komna-
HWEN, BO3HUKLIAsA B pesynbTaTe
MCMNOMb30BaHWA ynpasnsioLwen
KOMMaHuer COBCTBEHHbIX [e-
HEeXHbIX CpeacTB AN BbiNnaTbl

Jdata nonyyeHuss OeHEXHbIX CpeacTB OT
ynpaBnsoLWwen KOMNaHnM cornacHo H6aHKoB-
CKOW BbIMNUCKE.

[ata Bo3BpaTa CyMMbl 33[40IKEHHOCTM
ynpaBnsAwLWen KOMNaHWM COrnacHo GaHKoB-
CKOW BbINUCKE.
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OEHEXHON KOoMMeHcauuu Bra-
aenbuam WHBECTULMNOHHBIX
naes MN® npu noraweHun u
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes NMN®

KpeauTopckas 3aformkeHHOCTb
no ynnarte HanoroB W APYrux
obs3aTenbHbIX nnatexen U3
nmywiectsa MN®

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

BODY.

[ata nepeuncneHus cymmbl Hanoros (0653a-
TenbHbIX NraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

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

B cOOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOrOBOPOB Ha BbINOMHEHWEe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CYA.

Ecnu obsi3aTenscTBa no JOroBOpYy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
naTty, To NPUMEeHATCA MeToAbl annpok-
cumauunn, npu BO3IMOXHOCTWU ero npume-
HEHWS K JaHHOMY BUAY PacxodoB?;

[lata BO3HMKHOBEHUS1 0OSI3aHHOCTU CO-
rmacHoO ycrnoBusiM OOroBopa, ecrnv ecTb
OCHOBaHMA OJHO3Ha4HO nonaratb, 4TO
ycnyru no forosopy 6yayT okasaHbl;

. [ata nony4vyeHna OOKyMeHTa, noatBep-

Xparowero BbiMofiHeHWe paboTt (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam Unm B COOTBETCTBUW C NpaBu-
namn Y MNS.

[ata nepeuncneHnsi Cymmbl BO3HarpaxaeHun
MU pacxogoB C pacyeTHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMUCKE.

2 MporHo3Hble 3HaueHus 0653aTeNnbCTB, paccyMTaHHble YnpaBnsiowen KoMnaHuei, npegoctaenstorcs B Cneunanm3npoBaHHblil Aeno3nTapuin Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06 BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) Mecsiles, NpealecTByoWmMxX gaTe
onpeaenerus CHYA MAD. Mpu OTCYTCTBUM Takoro ob6bemMa CTaTUCTUKU MeToZ annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npeallecTsyolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEr0 OKasaHHble YCyru, NPOU3BOAUTCS KOPPEKTUPOBKA HAaYMC/EHHbIX 06583aTeNbCTB A0 UX pe-

a/lbHOro 3Ha4eHu4d.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

"oHKoHrckas doHgoBas Gupxa (Hong Kong S.E.)

BepnuHckas doHgosas 6upxa (Berlin Exchange)

PpaHkpypTCcKkaa dpoHgosas bupxa (Frankfurt S.E.)

dununnnHckasa dongosas bupxka (Philippine SE)

Hioccenbpopdckas doHgosas 6upxa (Dusseldorf SE)

"aHHoBepckas poHaoBas dupxa (Hannover SE)

MioHxeHckas doHgoBas 6upxa (Munich SE)
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs );

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 Npu3HakoB obecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKkeHHOCTb (B criydae onpegeneHnsi cnpaseiinBon CTOMMOCTU Takow 3a0MMKEHHOCTU C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUS LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYeTa OLEeHLUMKa (C Y4eTOM MOSOXEHWUN, YCTAHOBMNEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYaNbHbIE NPEANPUHUMATENM NMPUPABHUBAIOTCS K KOHTpareH-
Tam — U3MYECKUM NnLaMm.

TepMuHbI 1 onpegeneHus, UCNonb3yeMble B HacTosiwem MpunoxeHun
KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3ynbTate U3MEHEHUSI OLEHKM KPeamToCnocoOHOCTM (KPeAMTHOrO pucka) KOHTpareHTa (3mu-

TeHTa).

Be3puckoBasi cTaBka:
e B poccuinckux pyonsx:

[ns 3a00MKEHHOCTM CO CPOKOM [0 MoralleHusi, He NpeBbillaoLWwmm 1 kaneHaapHbli AeHb — cTaBka Mosprime? (cTaBka
RUONIA* nocne npekpalueHus pacyeta u nybnuvkauum ctasku MosPrime);

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHOW AoxoaHocT MoCKOBCKOM GMpxm®), MOCTPOEHHOM NO poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4Nns 3agosmKeHHOCTU CO CPOKOM [0 noralleHus, npesbiwatowmym 1 kaneHgapHbIn AeHb.

[na uenen pacyeTta 6€3pUCKOBON CTaBKW, MCMOMNb3YKTCSA CrieaytoLne OKpyrieHus:

3HayeHve cpoka cTaBku onpegenseTcs Ao 4 3HaKOB Mocre 3ansaTon;

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

¢ B amepukaHCckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLwmMM 1 kaneHaapHsbli aeHb — ctaska SOFRS;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHaapHoro AHsA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBku SOFR 1 CTaBKOW MO aMEPUKAHCKUM roCy4apCTBEHHBIM LIEHHBIM Oyma-
ram’ Ha cpok 1 mMecal,.

3 http://www.mosprime.com/

4 http://ruonia.ru/
5 https://www.moex.com/s2532

6 https://www.sofrrate.com/

7 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 noraileHus, npesbilwatolmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus), He NpeBbilaoLWwyM 1 kaneHaapHsblii aeHb — ctaBka ESTRS;

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[He — MHTepnonsALusa CTaBkM Mexay 3HadeHneM ctaBku ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ pernTtuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO o0bnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

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_,),eciu 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 3HadveHus 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 criyyae HacTynneHus gedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyveHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgerne 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToumMocTb pUCKa) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHoLe-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. [Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacToswero MNpunoxeHns.

KpeAuTHbIN peNTUHr — MHEHNE HE3ABMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTU PEVTUHIYEMOrO NI UCMON-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTMIONBb30BaHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosILLen METOAUKM AT MOHUTOPWHIa Npu3HakoB obecLeHeHnst u cobbiTuin aedonTa ncnosnb-
3yl0TCa UHopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeautHele PedTuHmy (OO0 «HKP»)

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuuyeckoe KpegutHoe PentunHroBoe AreHTcTBO (AKPA)

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

9 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNoBLIX (HanpumMep, Baa3, Bal) 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 gedonTa AN pasnuyHbIX BUAOB 3a40MKEHHOCTM ykasaHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3afomKeHHOCTb — ebuTopckas 3a40KEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegeneHns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Paspen 1. CtaHAapTHbIe aKTUBLI (6€3 Nnpu3HakoB obGecLeHeHUs).

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 akTvBOB 6€3 Npmn3HakoB obecLeHeHWs, cnpaBeanvBas CTOMMOCTb KOTOPbIX ONpeaensaeTca no mMetoay
npuBe4eHHON CTOMMOCTU OyayLIMX OeHEeXHbIX NOTOKOB (3a MCKIIOYEHUEM Aeno3vToB, MOPSAOK onpeaeneHus cnpaseanmBomn
CTOMMOCTM KOTOPbIX YCTAHOBMNEH HacToswmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowmm 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, BeposTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsiHUM fedonTa. BeposaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHNN, YCTAaHOBMNEHHbIX
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 p1UcKa, HEe OKPYIMSATCS.

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 MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.
2.1. MNpwv BO3HMKHOBEHNM COOLITUSA, BEOyLLEro K 0becueHeH o, cnpaBeanmBasl CTOMMOCTb AOMTOBbIX MHCTPYMEH-
TOB (B Crny4ae OTCYTCTBUSA LiEH OCHOBHOIO pbIHKA W LieH, paccymTaHHbIX LieHoBbiM ueHTpom HP[ Ha paty
onpepenexHus CYA), B TOM uncne AeHexHbIX CPeACTB Ha cyeTax M BO BKNagax, cnpaBeanveas CTOMMOCTb
[ebutopcKon 3afomkeHHOCTH, NpaB TpeboBaHUs Mo 4oroBopamM 3anima v KpeauTHbIM 4oroBopam (B cnyyae,
€ecnv 3a¥iMofaBLeM No A0roBopy BbicTynaetT ®oHA), onpeaenseTcs B COOTBETCTBUMN C METOAOM KOPPEKTU-
POBKM CnpaBeannBow CTOMMOCTH no dopmyne 2.

2.2. Co6biTHA, Beaywme K o6ecLeHeHuIo:
2.2.1. B OTHOLUEHMM KOPUANYECKUX NNLL:
2.2.1.1. YxygoweHne (OUHaAHCOBOrO MOMOXEHUS, OTPasuBLUMECH B AOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM 4ucne
CHWKEHNE CTOMMOCTM YMCTbIX akTUBOB 6onee yem Ha 20%.
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2.2.1.2. HeraTvBHOe [OeWCTBME PENTUHIOBLIX areHTCTB (B Criydae Hanuyus y KOHTpareHTa penTuHra penTUHroBOro

areHTCTBa, BXOAALMX TMBO B peecTp KpeAMTHBIX PENTUHIOBBIX areHTCTB, NMMBo peecTp dunmanos v NpeacTaBUTENLCTB

WHOCTPaHHbIX PENTUHIOBbIX areHTCTB, Nybnvkyemblx Ha cante baHka Poccun), a uMeHHo:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmnAeTc MOTUBUPOBaHHBLIM CyXOEHNEM YNpaBnsioLlen KoMnaHuu;

e YXyAlweHue penTuHra, NpMCBOEHHOro Mo MeXJyHapOoAHOW LKane B MHOCTPaHHON BanioTe. He yuynTbiBaeTcs B Kaye-
CTBe Nnpu3Haka obecLeHeHns B criyqae, ecnm oHn obycrnoBneHo yxyALleHneM CTPaHOBOW OLEHKN SMUTEHTa / 3aeMLuumka;

e YXyplweHue penTuHra O4HUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBBIM areHTCTBOM
M y4TeHHOe B kayecTBe cobbiTus, BeayLero k obecueHeHunio. He yunteiBaeTcs, eCnv NpUYnHON yxyalweHus aBnseTcs O4HO U TO
Xe cobbITne.

2.2.1.3. OT3bIB (@HHYNMpOBaHWE) NMMLEH3NM Ha OCYLLLECTBMNEHNE OCHOBHOMO BUAa AEATENBHOCTH.

2.2.1.4. N\cyesoBeHMe akTMBHOIO pbiHKa 1 ueHbl HPL ansa dpuHaHcoBoro aktuea B pesynbTaTte (OMHAHCOBbLIX 3aTpyaHe-
HWUA AMUTEHTA.

2.2.1.5. Hanunuue npusHakoB HECOCTOSITENBHOCTU (GaHkpoTcTBa)™l.

2.2.1.6. N 3agomKeHHOCTU No 3armam, Kpeautam, (UHaHCOBBbIM MHCTPYMEHTaM — CTaBLUMIA 06LLen3BecTHbIM AedonT

no oGs3aTensCTBaM XONAMHIOBOW KOMNAHUM Unu AedonT no nyGnvMyHoMy AoMry KoMnaHui rpynneitl, k koTopoit npu-

HaAnNeXuT KOHTPareHT, B Criyyae nNpodosmkeHus obcnyxusaHus Jonra cammMm KOHTpareHTom nocne cobbitusa gedonta.

2.2.1.7. Ans HeobecnevyeHHOW 3a00IKEHHOCTM MO 3anmam, KpeguTam, (PMHAHCOBBLIM MHCTPYMEHTaM — PE3KUIA poCT AO-

XOOHOCTM MO Ny6nMYHOMY JONry KOMMNaHWM rpynnbl, K KOTOPOW NMPUHAAMNEXUT KOHTPAreHT (3a UCKMYeHneM Cry4aes,

Korga KOHTpareHT uMmeeT nybnunyHble KOTUPOBKM JOMToBbIX 0653aTeNbCTB M 3TU KOTUPOBKM HE NOKa3biBalOT NMPU3HAKOB

obecueHeHuns).

2.2.2. B oTHOLWEHMM (PU3NYECKNX NNLL:

2.2.2.1. MNMosiBneHve y YnpaBnsoLen KOMnaHum MHopMaLMm 0 CHUKEHUN BO3MOXHOCTH chmanyeckoro nuua oberny-
XnBaTb 00a3aTenbLCTBa, B TOM YMcChne - NoTepsi paboTbl, CHWKEHNe 3apaboTHOM NnaThl UM MHOMO pacnonaraemoro
aoxopna, noteps TpygocnocobHocTw, yTpaTa nnm obecueHeHne CO6CTBEHHOCTH, ABNSIOLLENCH OQHUM U3 UCTOYHMKOB
poxona usmyeckoro nuua.

2.2.2.2. NosBneHue y Ynpasngawwen koMnaHum nHcpopmaumm ob6 MCnonHNTENbHOM MPOM3BOACTBE B OTHOLLEHWM
dmamnyeckoro nuua B o6beme, BNUSIOLWEM Ha CNIOCOGHOCTbL (hM3MYECKOTo NnLa 06CyKnBaTb CBOM 06sizaTenscTea?,
2.2.2.3. NosiBneHune y YnpasnsoLwen kKomnaHnm nHopmaLumum 0 Bo3BY>X4eHUN YyronoBHOMO Aena B OTHOLLEHUN u-
3M4Y€eCKOro nuua unu o6bABNEHNM €ro B PO3bICK.

2.2.3. B oTHOWEHWN hn3NYEeCKMX U IOPUANYECKNX UL
2.2.3.1. HapyweHue cpoka UcrnonHeHus 0683aTenbCTB Ha MEHbLLUWIA CPOK, YEM onpeaeneHo YnpasnstoLlen komna-
HUeW Ans npusHaHus gedonTta (BKIOYas NocneaHuMn OeHb CpoKa, YCTaHOBMEHHOro Anst aedponTta), HO GonbLuniA,
Yyem Ans npusHaHusa AebruTopckor 3aa0mKeHHOCTN onepaLoHHOMN.
YnpaensioLwas KoMnaHus UMeeT NpaBo He cyMTaTb 06ECLEHEHHON 3a40MMKEHHOCTb, MPOCPOYEHHY Ha OAUH [eHb, B cryyae
HanNUunsa JOKYMEHTOB (KON JOKYMEHTOB), CBUAETENbCTBYOLLMX O CBOEBPEMEHHOM UCTMOMNHEHUN 00513aTENbCTB.
Takoe pelueHne oopMIseTcs MOTUBMPOBAHHBLIM CYXXAEHWEM YNPaBnsoLWen KOMNaHny ¢ NPUMoXEHNEM KON NOATBEPXKAAI0-
LLUMX AOKYMEHTOB.
2.2.3.2. NpepocTaBneHne KpeauTopoM yCTYMNKM CBOEMY 3aEMLLIMKY B CUITY 3KOHOMUYECKUX NPUYUH UNu 4o-
FOBOPHbIX YCIOBUIA, CBA3AHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU STOrO 3aeMLLMKa, KOTOPYI KPeEAUTOP He
npeaoctaBun 6bl B UHOM criyyae (B TOM YMCne peCcTpyKTypmn3aLums 3a0MKEHHOCTU C YMEHbLUEHNEM CTaBKu,
NposioHraumen 3ag0mKeHHOCTU UM OTCPOYKOWM BCEX UMW YacTy NiaTexen).
2.2.3.3. ViHble cobbITus, Begylimne Kk 06ecLeHeHno, He yKasaHHble B HacToswumx MpaBunax onpegeneHus
CUYA, mMoryT npuHMMaTbCs ANst pacyeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAa, HAa OCHOBaHUM MOTUBMPOBAH-
HOro CyXXaeHus YNpaBnsitoLen KOMNaHMM ¢ yka3aHuem gatbl BO3HUKHOBEHUSA COObITUSA 00ecLeHeHns n co-
AepXXaHun Takoro cobbITUS ¢ NoATBEPXAEHNEM MHAOPMALIMN U3 OTKPLITLIX UM COOCTBEHHBLIX UCTOYHUKOB
YnpaensawoLen KoMnaHum.

2.3. B cnyyae ecnv npv NpoBeaeHUN MOHUTOPUHIa CTAHOBUTCS AOCTYNHOWM MHopMaLmMs O NpusHakax obecue-
HEeHWsi, cripaBeaiMBasi CTOMMOCTb KOPPEKTMPYETCS Ha Ty e AaTty.

2.4. ObecueHeHue Nno Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

10 B ToM umncne cooTBeTcTBMM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLUEeCTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3aseaeHns o 6aHKpOTCTBE MOXET HEe pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.

1 NoHATUE rpyNnbl CBA3AHHbIX INL/KOMMNAHUM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHKke Poccuiickoi
®depepaumn (bBaHke Poccun)»

12 HanpuMep, UCNOIHUTENIBHOE NPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MecsiuHoro goxoaa dusnuua
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B cny4ae BO3HUKHOBEHMs1 0GecLeHeHNsl N0 OQHOMY aKTUBY OCTaslbHble aKTUBbI, OTHOCSLLIMECS K KOHTPAreHTy, Takke cuMTalTcs
obecueHeHHbIMn1 3.
MopyunTenbCTBa U rapaHTUK KOHTpareHTa ¢ npuaHakamy o6ecLeHeHnsa NPUHUMAIOTCS B pacyeT ¢ y4eTOM 06ecLieHEeHMS.

2.5. MOHUTOPUHI NPU3HaKoB o6ecLeHeHnst

2.5.1. MOHUTOPWHI MO PMHAHCOBOWN OTYETHOCTM - HE MO3Xe YeM Yepe3 1 MecsL, nocne NosIBNeHNs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyeTHoctn no PCBY 1 1 pas B rog aAns otyeTHocTv no MCOO.

2.5.2.  MOHMWTOPUHT MO PbIHKY LIeHHbIX Bymar npoBoauTcs Ha Kaxayto AaTy pacdeta CHA.

2.5.3. MOHMWTOPUHI N0 OU3N4ECKMM NnLiaM NPOBOAMTCS pa3s B 6 MecsLEeB.

2.5.4.  MOHUVTOPUHI NO AaHHbLIM Mo cyaebHbIM pa3bupaTensCcTBaM AN PUANYECKMX MWL, NPOBOANTCA pas B Mecsl. B
crnyyae Manomn 3Ha4MmocTu aktmea no otHoweHmo K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, Yem pa3 B KsapTarl.

2.6. Bbixog n3 coctosiHusi obecueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYIOLWMX CryYasnX:

2.6.1. [Onsa opuanyeckux nuu

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

2.6.1.2. [nsa obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTA - B CryYae MNOBbILLEHNS PENTUHra, KOTOPbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PeNTMHIa co CTabunbHbIM NPOrHO30M B TEYEHME CPpOKa He MeHee 12 mecsLeB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CP3A0B Mo o6nurauusmM ammuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (NMnBO ypOBHAM KOMMNAaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanucb ¢ 6rM3KUM cnpadom kK G-kpuson'4).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW UHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNSI BO3MOXEH TOSbKO B Criy4Yae NnosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMM rOOOBOro OTYETa O AEATENBHOCTU KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aes-
TENbHOCTM OOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

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

2.6.1.7. [na Bcex criyyaeB - B cnydae U3MEHEHUs COCTaBa akLMOHEpPOB, KOr4a HOBble aKUMOHEpPb! CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTe 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOWweEHUN punsnyeckmx nuu,.

2.6.2.1. [na obecueHeHnst n3-3a nuHdopmaumm 06 yxyaLleHun nraTexecnocoOHOCTU — B Criyvae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.t®

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Crydae noralleHust 3ag07n-
KEHHOCTU MO UCNOSTHUTENBLHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHWM 1opnaNYECKUX N PU3NYECKUX NLL.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOMO UCMNOMHEeHUs!

NPOCPOYEHHBIX 00653aTENBLCTB N HE MeHee YeM 6 mMec. 0b6CnyKMBaHUSI 3aJ0MKEHHOCTN 6e3 NMPOCpOoYeK, NPEBLILLAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3a40MKEHHOCTb K OnepauyMoHHON. B cnyyae Hannuusa ooKyMeHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTensCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B TedeHne 3 OHeN nocne HacTynneHus cpoka KOHTp-
areHT/3aeMLUmMK Takke MoXeT OblTb BblBEAEH U3 COCTOSAHMSA obecLieHeHus, AaHHoe AelCTBMUE A0MKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypusaumuy B Nonb3y 3aeMLLmKa — B Cry4ae NosfiHOro NoralleHnsi pecTpyk-
TYPMPOBAHHOW 3a0JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOralleHneM BO3HWKAeT HOBasi 3aJ0JKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyenuss mHpopmaumm O npekpalleHun cyaebHOro/yronoBHOrO NpecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLLMKOM/KOHTPareHTOM U UCTLOM YNpaBnsioLwas KoMmnaHus obsa3aHa npoBecTn oueHKy (OUHaHCOBOrO COCTOSIHMSA C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbiX YCNOBUA MUPOBOrO COrmnalleHns.

13 KpoMe cniyyaes

e HaNN4msl PbIHOYHbIX KOTMPOBOK MO TOPryeMoi 3a40/KEHHOCTU KOHTpareHTa/aMUTEHTa;

° OCHapMBaEMOVI 3a40/1KEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
14 Cnpag Ans NpoCTOThl MOXET M3MEPSITbCA KaK pasHuLa Mexay AOXOAHOCTLI0 obnuraumm n G-KpyUBOWM Ha CPOK, paBHbIi Aopauun obnvraumn.
15 Hanpumep, yBornbHeHne 6e3 nepexona Ha HOBYIO paboTy ABMSAETCA NPU3HAKOM 0BeCLEHEeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3a[0MKeH-
HOCTb 3aeMLUMKa nepecTtaHeT cHUTaTbCA OGeCLI,eHeHHOﬁ yepes 6 mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu 06ecLeHeHHbIMM U3-3a HapyLLEHUs YCOBUIA 06CMyXuBa-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyyae MoralleHnsi PeCTPYKTYpPUPOBaHHOW UMW NPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepuvoga Ao noralleHusi M 6 Mec. nocre noraweHnsi NpPoBneMHoON 3a40MKEHHOCTY.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBA C y4eTOM NpU3HaKoB obecLeHeHUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HUKHOBEHUW NPU3HAKOB obecLeHeHNs onpeaensieTcs no MeToay
NpUBEAEHHON CTOMMOCTU ByAyLLMX AEHEXHBIX NMOTOKOB, YYUTbIBAsH KPEAUTHBIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUWXe B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpenensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusamyecknm
nvuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Paszaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnu mMo-
TUBMPOBAHHBIM CY)XOEHVWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi o0 8bisenieHHbIX rnpu3Hakax obecyeHeHUsl U 8bixo0e U3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dernosumaputl He no3oHee credyroweao pabovyezo OHSI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHO8EHUU
npusHaka obecuyeHeHus unu ebixoda U3 coCmMosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasndwowel KoMmna-
Huel).

Paspen 3. OueHka aKkTUBOB, HaXOAALWMXCH B COCTOSAHUM AedonTa.
3.
3.1. MpeaenbHble CPOKM NPU3HaHUA gedonTa AN pasfNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MMTEHTOB/3aeMLLMKOB

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

16 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

OGs3zaTenbcTBa Ha MeX6aHKOBCKOM pbiHKE 5 pabouunx gHemn

MHasa 3ag0mKeHHOCTb hn3mMdeckmx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEN

3.2. B oTHoOweHuM topuanyeckux nuu AedonT n NpupaBHMBaeMble K HEMY COObITUA YKa3aHbl HMXe:

3.2.1. HapylieHne ycrnoBui noraweHus Unm BbiNnaTtbl NPOLEHTHBIX A0XOA0B MO akTuBY, a Takke nmoboro MHoro
ob6s13aTenbCTBa Ha CPOK, 6OMbLUMIA, YeM ykasaHo B N.3.1, B cnyyae ecnu gaHHas nHdopmaumsa NpsMo Unm KOCBeHHO Habntogaema
YnpaenstoLien KoMnaHnen.

3.2.2. OdunumansHoe ony6nunkoBaHue B COOTBETCTBUM C hedeparnbHbIMK 3aKOHAMMW Y MHBIMU HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnu MHOCTPaHHbIX rOCYAapcTB MHAOPMaLMM O MPOCPOYKE UCMONHEHUS AMUTEHTOM
CBOMX 00A3aTENbLCTB;

3.2.3. OdunumansHoe onyGnMKkoBaHve peLleHns 0 NpusHaHum 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHuWs coobLueHust 4o AaThl, NpeLlecTByoLLen AaTe onybnukoBaHns coobLLeHMs 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHk-
poTcTea.

3.2.5. OduumaneHoe onybnukoBaHe MHOPMaLMKM O NIMKBMAALUN FOPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
NOrnoLweHns N NPUCOEaNHEHNS.

3.2.6. MpucBoeHWe 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTU 3aeMLUUKA UCMONHUTL 00a3aTenbCTBa B CUIY Kakux-nnbo ob-

cToaTenbcTs 6e3 NPUHATUA cnelunanbHbIX Mep (Hanpmmep, peanusauunn 3anora)

3.3. B oTHOwWeHUU (hnanvecknx nuy K aedonTty npMpaBHUBalOTCA criegyloime cobbITUs:

3.3.1. HapyuweHusi ycrnoBuin noralieHns Unm BbIMnaTbl MNPOLEHTHBLIX JOXO[AO0B MO aKTUBY, COCTABMALLIEMY aKTVBbI
MNN®, a Takke NoGoro MHoro obszatenscTea AebuTopa Ha cpok 6oree Yem ykasaHo B n.3.1., B criyyae ecnu gaHHasi MHdopmaums
NPSIMO UM KOCBEHHO HaGnogaema y4acTHUKOM pbiHKa.

16 ,D.aHHbIVI CPOK UCNOonb3yeTcd TOJNIbKO NpU Hann4nm COOGLLI,eHI/Iﬁ O Bbinnate amBnaeHoB SMUTEHTOM.
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3.3.2.  OdwmumansbHoe onybnvkoBaHUe peLleHnst O Npu3HaHMM nuua 6aHKpoTOM.

3.3.3.  OdwmumansHoe onybnunkoBaHve peLleHns 0 Havane npuMeHeHns K nuuy npouenyp 6aHKpoTCcTBa — Co AHA ony6-
NKOBaHWSA CoobLLEeHMs OO0 AaTbl, NPeALlecTBYOWeEN AaTe onybnnkoBaHus coobLLeHNs 06 OKOHYaHUM NPUMEHEHUsT NpoLeayp
GaHKpoTCTBA.

3.3.4. TllonyyeHue cBegeHuit 06 ocyxaeHUM pu3n4eckoro nvua no YrorioBHbIM MpecTynneHnsM (Kpome cryyvaeB
OCYXX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. TMony4yeHue cBegeHuit 06 06bABNEHNN OU3NYECKOro Nmua nponasLwmmMm 6e3 BeCTy.

3.3.6. TNony4yeHne nHdopmaumm o HaCTyNNeHMN cMepTn OU3NYECKOro nmua.

3.4. [econT no pasnnyHbIM aKkTUBaM, OTHOCSLUMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHMWA AedonTa no O4HOMY aKTMBY OCTarbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
CcYMTAOTCA HaxoaAWwMMmMCs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cHMTaeTCa Haxoaawmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABWKUMOCTU, CTPaxXOBKON NBO 3amnorom NUKBMAHBLIX LEHHbIX Bymar nopy4m-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITUin, NpMPaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMiink cunta-
eTCs HaxoAsALWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLUMECH K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donrTa.

3.4.4. Ynpaenswoowas KOMNaHUs MNpu MOHWUTOPUHIE 3a[0IDKEHHOCTM YYUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITUS AedonTa Yy XONAMHIOBOM KOMMaHuM nmbo y kroyeBbix!’ koMnaHuii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyYyeHun nHdopmMaumm o6 aToM YnpaensioLwen KoMnaHuen, KOHTpareHT Takke cyuTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM CryyaeB, KOraa KOHTpareHT umeeT nyonnyHble KOTUPOBKW aKLuK,
[ONroBbIX 0683aTeNbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns:, a Takke
crnyyaes, Korga KOHTpareHT npogomxkaeTt obcnyxuBaTb AONT NOCMe HacTynneHnsa cobbiTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeAsfIMBO CTOUMOCTU aKTUBOB, HaxoAsLwWwuxcA B gedonTte
[Ins Bcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb (PU3NYECKMX NULL, OLIEHNBAEMas 4O HACTynneHus cobbiTuin aedonTa ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu aTom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCs paBHbIiM 1.

3.5.2. B cny4yae, ecnuv KOHTpareHT/aMUTEHT HAaXoAUTCHA B COCTOAHUMN GaHKPOTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralleHne 0OCHOBHOro Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0rra, OLLEHNBAEMOTO OLIEHLLUMKOM 1 06ecrneyYeHHOro TopryemMbimMm
LeHHbIMW Bymaramu, HegBMKUMOCTBIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKOW nNMbo nopyyYnTensCTBOM TPETbUX MUL,; OLEeHKa
[OOMKHa NPOBOANTBLCS C YH4ETOM CPOKOB M BO3MOXXHOCTM MOMyYeHUs BbINnat npy peanu3auun obecneyeHusi Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBnsaioLLen KOMMaHuK.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OyMar aMnTeHTa, BCEM UMe-
oLmmcs TpeboBaHUsaM K SMUTEHTY MO BCEM BbIMyCckaM LieHHbIX Bymar, Bknioyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxo4a 3a
npeAbiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTPareHTy, 3a MCKIIOYEHNEM Crly4aeB, Koraa y AaHHoro Tpebo-
BaHUsl (Bblnycka LieHHbIX 6yMar) MMerTCst pbIHOYHBIE KOTUPOBKM NMOO MMEETCS OTHET OLEHLLMKa AaBHOCTbIO He bonee 6 mec. fo
MOMeHTa oueHkn CHA, co3gaHHbIn nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMM OTYETa OLIEHLLMKA NPY NOSIBIIEHMN HOBOW MHCOPMaLMM O CHKEHUN BO3MOXHOCTH BOCTpeboBaHuMs
3aJ0/MKEHHOCTY UITN CHMKEHMUMN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYEHUI0 yNpaBnsaoLlas KoMnaHusa JoMKHa B CPOK He Gonee
2 Hepenb NOMYYNTb HOBbLIV OTYET OLEHLLUKA MO0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTU PABHOW HYIHO.

3.6. Bbixop u3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3a[0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmx crnyyasx:

3.6.1. B cnyuyae pecTtpykTypmsauun 4edonTHON 3a40IMKEHHOCTM KOHTpareHTa nepen hoHAOM nocne cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnwn 3agomkeHHOCTb Gbina npu3HaHa gedonTHom us-3a gedorTa KOMMNaHWi rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nyo6rnmMyHoro o6bABNEHUSA O PECTPYKTYpU3aLmnyM Nnmdo MMPOBOM COTMaLLEHUN.

3.6.3. B cnyyae B0300OHOBNEHMS 06CNyXMBaHWSA fornra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHopMaLMn O NpeKpaLleHn YyrofloBHOrO NpecnefoBaHus 3aeMLUMKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHuss Aena, a Takke B criydae npekpailieHus gena o 6aHkpoTcTee. Mpu atom
YnpaensitoLas komnaHusi 06s13aHa NpoBECTH OLLEHKY (PMHAHCOBOMO COCTOSIHUS C Y4ETOM U3BECTHBIX UMW NpearnonaraeMblx ycro-
BU MUPOBOrO COrnalleHns.

3.6.5. B cny4ae nosiBneHus dusmyeckoro nuua, 06baBNeHHoro paHee nponasLwnm 6e3 Bectu, n BO30O6HOBMEHMS 06-
CNY>XUBAHUS 3a0MMKEHHOCTMU.

7 CMNUCOK KIToYEeBbIX KOMMNaHU rpynnebl, K KOTOpOIZ NPpUHaAONEXUT KOHTpareHT, COCTaBNAeTCA YI'IpaBJ'IﬂIOLLleI;I KOMMNaHMen caMOCTOATENbHO.
AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

31



UHepopmayus o 8bisisrieHHbIX cobbimusix, npupasHusaembix K 0eghorimy u 0 8bixo0e KOHmMpageHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a 0amol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycrio8uu, Ymo UHGhOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepenseTcsa rogoBas BEPOSTHOCTb AedorTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOPpOMY ByAeT NpUMEeHATLCA AaHHas BEpOATHOCTb AedonTa

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM 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 3HaveHne 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 Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnnu Fitch, To B COOTBETCTBMM C NpUro-
xeHuem [ onpegenseTca COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm Skcnept PA n AKPA ¢ nocnegytowmm ot60opom penTuHra u npyBeaeHvnem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeaAWTHbIN cnpag obnuraunii 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHun B.

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

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

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbi B Mpunoxexun . KOpugnyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecnm Ha gaty oueHku Ymicnutes 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 mHaHcoB, OIYT, MYTT u T.n., He UMeKLLMe MeXOyHapO4HOrO PEATUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

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

4.2.1.  [nA obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreaylLem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NMOHWXKEHUS 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 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuu npumensietcss 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 06513aTEeNbLCTB, 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 rnpeBbIillaeT BEPOSATHOCTb 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
PDp =1 — (1 — PD)365

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. CoO0TBETCTBUE LUKan PEATUHIOB YCTaHABNMBAETCS B COOTBETCTBMU ¢ Tabnuvuei 1 Mpunoxenus 0.

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

20 AckntoyeHue cocTasnseT 3a00JMKEeHHOCTb, oGecueHeHme no KOTOpOIZ paccynTbiBanocb paHee C NOMOLLbIO AaHHbIX MO Cost of Risk no nopT-
densm 6aHKoB.

21 BEpPOATHOCTb ,u,e(bonTa MOXET npeBblllaTb BEPOATHOCTb ,Ele(bOJ'ITa ana Hamxymuelh KaTteropum ka4vectea, B Cllydae BbIABIIEHUA NPU3HAKOB
OGGCLI,eHeHI/Iﬂ B OTHOLLUEHUU KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX 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 POCCUACKUX PENTUHIOBBLIX areHTCTB. [pu 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 MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ncnones3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No exXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTBIO PEATUHIA KOHTpareHTa / aMmTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € 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 330IHKEHHOCTU 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 (cwm. .
4.8.).

5.5. [Ang 3agomkeHHOCTH, 06ecnevyeHHON JOrOBOPOM CTPaxoBaHuWs, B Cliy4ae eCriv Takowm JOroBop 3aKITYeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA 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 obGecneyeHusi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

22 Ecnn B Ny6ANKYEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIA areHTCTBaMU A4Sl KaXXA0ro
pPENTUHIa B €XEroaHbIX NCCNefOBaHUSIX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpeaenexHus CHA no gaTel 0XXMgaemoro nocTynneHns obecneyveHust B criydae Hapy-
LWeHnss 06a3aTenbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonnyecTtso AHe MoXeT OblTb OnpeaenieHo Ha OCHOBaHWUM
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 3arnora.

[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 CYXXAEHWS yNpaBnsioLwen KOMMaHWm1, ecrnv CPOK BO3MELLEHMSA HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
XOAs U3 yCroBuiA forosopa.

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

discount — AUCKOHT, onpegensieMbln B cneayoLwemM 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 aKUMiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX 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 BXoAdAwmx B uHAekchbl akuuin ctpaH OCP — kak MakcMmanbHbIn 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 gnsa 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 KOMNaHny 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 npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsiaKkoM, yCTaHoBMNeHHbIM B Pasgene 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/cTpaxoBLimka NpUHMMalTCa ¢ ydeTom obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMNEHHbIMY HAaCTOSLLUM pa3aenoMm.

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

5.13.1. B cnyyae gedonta no nybnMyHomy AOMnry KOHTpareHTa nMbo KOMMaHWUmM U3 rpynnbl KOHTpareHTa (ecnu gecgont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWKM ero rpynnbl, a caMa 3a40MMKeHHOCTb 0bcnyxnBaeTcs 6e3 HapyLleHWiA

23 InA akumin - puck-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOro pycka (CTaBKa pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKLU» ans
cooTBeTCTByOLWEN ByMaru; ans obnurauuii — pUCK-NapameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».

24 Hanpumep, roCTUHWLbI, XOCTerbl U T.1.
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ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KoTUpoBku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LEeHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLIEHWNE NOSTHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHany AonroBoro obs3aTtenbLCcTBa MOXET CUMTaTbCA OLeHKoln Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae byaet paseH 1 — Recovery Rate. [laHHbIN nogxon HENnpUMeHUM ANs CryYyaeB OLEHKN
cybopanHMPOBaHHOIO 1 BEYHOTO [0Ira, ECNM TOMBbKO HE UMEETCS KOTMPOBOK CaMoro oLeHnBaemMoro obsi3arenscrea.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB!

e [1na obnuraunini POCCUNCKNX SMUTEHTOB M 06NMraLuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CuUnTBLIBaKOTCA LeHbl BHeEOMpxeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuun n HK no aaHHbiM MockoBckon Gupxu;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacTosiwmMmu [NpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMep HaKoOMNMeHHOro KyrnoHHOro A0XoAa;

e [lna uenewn HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnserca oo 2 3Haka nocne 3anston B Npo-
LEHTHOM BbIPaXXeHWMU.

UHghopmayusi 0 UeHHbIX BymMaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He no3dHee paboyeeo OHs, criedyrouwe2o 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednusas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukod.

Paspgen 6. Pacyet COR.

4. Tlpw ncnonb3oBaHnn AN pacyeTa cnpaBeasIMBON CTOMMOCTU C Y4ETOM KPEAMTHOro pucka AaHHbIX GAHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbIBaeT CriedyoLne NonoXeHUs:

4.1. Top HeobecnevyeHHOW 3a00MKEHHOCTBIO B LIeNsaX HacToswwero MNpunoxeHus NnoHMMaeTCst 3aA0MKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXUnon HeABMXMMOCTM (MNoTeKa).

4.2.  [pu ncnonb3oBaHMM JaHHbIX 06 06ecLeHEeHHOM 3a40MKEHHOCTU Y NPaBnsaoLLas KOMNaH1s y4nTbiBaeT XapakTep
obecLeHeHNs1 UMeKLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasartenu Cost of Risk (CoR), ncnone3yemble ans pacyeta cnpaBeiiMBoi CTOMMOCTU 3a40MMKEHHOCTU hur3n-
YeCKMX nuu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMsA K PU3NHECKMM NULLAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2022 r. NAO CbepbaHk.

[nsi oUueHKM cTaH4ApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKM KpeauTHO-06eCLEHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ang ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutensbckue n Npoyne ccyabl PU3NYECKUM uuam

Twn nopTtdens HeobecneYeHHbIN
cTagus KpeamTHoro nopTdpens 1 2

3028.30 175.70
Banoas cToMmocTb KpeanToB, MNpa. py6.
pe3epB nofg obecLeHeHne KpeauToB, Mnpa. pyo. 87.6 38.00

2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHowweHnn npaB TpeboBaHus K r3nYecknum nuuam, obecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMOMb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuvuwHoe kpeamtoBaHue uanyeckmnx numi
Twun noptdhens obecneyeHHbINn
cTagus KpeantHoro nopTdens 1 2
7 144.30 348.00
BanoBas cToMmocCTb KpeauToB, Mnpa. py6.
8.70 18.90
peseps nog obecLeHeHre KpeanToB, MNpa. pyo.
0.12 5.43
CoR
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNUMOHHbLIM CornalleHneM, CTPaxoBKON), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeToM obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

[Mpu packpbITK 06HOBNEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnegytowmne nepuoabl ncnons3osaHue Cost of Risk
cnepyeT 1Cnonb3oBaTk C TOFO MecsALa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHOPMaLus.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU cripaBenfiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-
HUWIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecueHeHuto.

5.

5.1. [llpumeHeHue oTyeTa OLUeHWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonyCcTMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

5.2. B cnyvae, ecnv B nepuoa NpMMeHeHMs oTyeTa OUEeHLMKa Anst onpeaernieHns cnpaBeasimBoi CTOMMOCTU BO3HU-
KaeT (BbIABMAETCSA) cobbITME, Beayllee kK obecLieHeHNIo, TO He06XO0AMMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbISBNEHWUS NpU3HaKkoB obecleHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMnaHns AOMmKHa CKOppeKTMpoBaTh nocrnes-
HIOK M3BECTHYIO CNpaBeasvBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHue A k MNpunoxeHuto 3.
Cn1CoK MCTOYHMKOB, UCMONb3yeMbIX AJSl OLLEHKU KPeAUTHOro pucKa.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
o  MockoBckas bupxa https://www.moex.com/;
e cauT LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn chbegepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU puanyeckux 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 othmumanbHbIA CalT KOHTPareHTa/aMUTEHTa/KpeaUTHON OpraHn3aunm;
e  cepBWC NpegocTaBneHus Byxrantepcko (rogoBoit) oTyeTHoCcTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLLIEHUW IOPMONYECKOTO nuua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbl dbedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOfly4YeHHble YNpaBnsioLLe KOMNaHNen, B OTHOLLIEHUN (DU3NYECKOro Nnua
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MpunoxeHune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e BaHk TuHbKO D

e bBbaHk Pycckun Ctanpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTI-6aHk

e bBaHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

o bank BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCMONb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYIOLLLEN CPOYHOCTU. Mpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

Moody's
MexayHapogHas 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;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

Ungpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Ors yenel pacdema kpedumHoeo cripeda, npedocmasrnisiemcs
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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Mpunoxenue I k NMpunoxeHuto 3.

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CreneHb pucka PD

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

Ona nHocTpaHHbIX KOMMNaHUM

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

Mpunoxenue [ k MpunoxeHuto 3.

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 CcC CCC
CCC(RU) rucCcC C C ccce
CC(RU) ruCC c C CccC

MPUNOXEHWE 4
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxXeHne (0T3bIB) peNTUHra KpeaumTocnoCoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbIM POCCUMINCKUM OpraHn3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuiickon Pepepaumm, cydbektam Poccunckon ®egepauum, MyHUUUnanbHbIM
obpasosaHuam nocrne 01 cpespans 2022 roga, He ABNSETCA NPU3HAKOM 0BeCLEeHeHWs Ans POCCUNCKMX KOHTPareHToB.

1.2. Onpepenexune BeposATHoCcTM aedponTta (PD) no obazaTenscTBam B pyGnsix M MHOCTPaHHOW BarntoTe Yepes PelTUHIU,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMM POCCUMACKMM KOMMaHUSAM, B T.4. UX CnieumanbHbIM PUANYECKUM Nn-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccunckoro KoHTpareHTa pemMTnmHra MHOCTPaHHOro PeNTUHIOBOro areHTCTBa He NPUHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. ing onpegenenns PD gonycTMmMo ncnonb3oBath Cneayrowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHroBoro areHtcTBa AO «3kcnept PA» yepes conocTaBneHue pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuunsa y KoHTpareHTa pefTuHra O4HOro U3 POCCUNCKMX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHtcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
nedonTta No penTUHIroBbIM KaTeropmsiM HauMOHaNbHOW POCCUIMCKON PEWTMHIOBOW LKanbl AreHTCcTBa Ans BceX 0ObeKkToB pei-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U1 MIHCTPYMEHTOB CTPYKTYPHOro chMHaHCUPOBaHUS» B cOCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpUMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydae Hanuuusa y KOHTpareHTa HecKorb-
KMX PeNTUHIOB, NMPUCBOEHHBIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbiOpaeTCcst HAaMMEHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kecnepT PA» B cooTBeTcTBMU C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOW CTOMMOCTW aKTMBOB C Y4€TOM KpeOWTHbIX pUcKoB». B crnyyae HeobxoaMMOCTM npoBecTn cornocTaBneHme pentuHros OO0
«HKP» n OO0 «HPA» ¢ peirtuHramm AO «3kcnepT PA» ncnonb3yeTcs Tabnuua conocTaBneHnst peMTUHIOBBIX LKA POCCUACKUX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBIX areHTCTBY. [ns otobpaHHoro pertnHra ot AO «3ke-
nept PA» BbibupaeTcsi cooTBeTCTBYlOLLee 3HaveHne PD no Tabnuue 8 ans cpoka 1 rog.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa pernTuHra OJHOro U3 POCCUINCKMX PENTUHIOBLIX areHTCTB 3HavyeHne PD onpegensietcs
Ha OCHOBaHWW akTyarnbHbIX MyONMYHBIX AOCTYMHBIX AaHHBIX MO BEPOATHOCTAM AedonTa penTUHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO €XEerogHoOMy UccrnenoBaHuio kopnopatuBHbix aecdonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHne PD ans cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOIO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSAETCSA CPeaHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyanbHOro 0T4eTa Mo eXerofHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem CooTBETCTBMSA YPOBHEN penTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHne PD ans cpoka 1 roa.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIOBOro areHTcTBa Moody’s
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUWM akTyarbHbIX NyBNWYHbIX AOCTYNHBLIX AAHHbLIX U3 OTYeTa PEeNTUHrOBOro
areHTcTBa Moody’s Mo exerogHoMy uccrnenoBaHuio kopnopatuBHbix AedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 ro) B COOTBETCTBUN C NPUHALANEXHOCTHI0
COMOCTaBMNEHHOro PEMTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaensaeTcy recovery rate25.

B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro U3 POCCUMNCKUX PEATUHIOBBIX areHTCTB Yepesa COMoCTaBleHNE pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanivBo CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puCKoB» onpefenseTcs PenTUHr penTUHroBoro areHTcTea Moody’s. Mpu 3ToM B cnyvae HanMymMsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHTOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUWNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCcAa ¢ pernTuHrom areHtcTea Moody’s. B criydae HeobxogumocTu npoBecTy conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsercs vyepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaumsa o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMUX KpeaUTHbIX
PEVTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMaeTCsa B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[nNsi KpYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusiTusiM Marnoro u cpegHero 6usHeca (Bblpydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB MPUMEHAETCA 3HAYEeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unn npocpoyka nNo BantoTHbIM 06s13aTenbCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pyorns, ecnun NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCyAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No coctTosaHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HEeHWe BO3HUKITO B pe3yrnbTaTte AeCTBUI (6e34eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOypr), MHOCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (Unn) perynupytolimx opraHos. dedonT n obecue-
HEHWe B OTHOLUEHUWM CaMOro KOHTPareHTa/ammuTeHTa, B TOM Yucrne NepekpecTHbI AedOonT Mo ero uHbiM obs3aTenscTBam, He
BO3HUMKaIOT.

[o 31 mionsa 2022 roga HeUCNosrHeHMe Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHus unu gedonTta ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTM Takon 380 PKEHHOCTM.

25 Ecnu B Ny6AMKYEeMbIX Matepuanax pelTUHIOBbIX areHTCTB MCMOMb3yeTcsa nokasaTesnb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaensatoTcs Cleayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, NPUBOAMMBIA areHTCTBaMM AN KaXAoro PerTUHra B eXeroAHblX UCCIeA0BaHUsAX.
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2.3. C 31 wiona 2022 ropa (BKMounTENbHO) 0653aTENBECTBA MO LieHHBbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHNBaoTCS
cnegyowmmM obpasom:

2.3.1. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnate KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXaHus cneLnanm3npoBaHHOro Aeno-
3utapus, oTkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BefeHa B pyOrisix B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAAaTensCTBOM P®, ¢ AaThl NpM3HaHNS B MMYLLECTBE NaeBOro MHBECTULMOHHOIO OOHAA NPU3HAIOTCA HAXOAAWLMMNCS
B cocTosiHum aecdonTa, LGD no atum obasatensctBam npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIpaXXeHHbIE B MHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBMNSAETCS Ha CHETE HOMUHANBLHOIO AepXaHus cneLnanmM3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KoTopbiM MOXeET BbITb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
MM 3aKoHOAATeNbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTMLMOHHOIO hoHAa oueHuBatoTca B 06LLeM no-
psagke, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema wunu JocTynHa nHgopmaumsa o
TOM, 4YTO obs3aTenbcTBa OyayT noralleHbl, B TOM 4ucre B pybrsx B Cymme, 3KBMBaNEHTHONW CTOMMOCTM 00A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHus gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLEH,
odopmnAeTca MOTUBMPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmu).

2.3.3. ObsA3aTenbCTBa, B TOM YMCrie MO BbinNnaTte KynoHOB Y AUBUAEHO0B, BbIpaXXEHHbIE B MUHOCTPaHHOW BarnoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMASETCA HAa CYETE HOMMHANBHOTO AepXXaHns crneunanuavpoBaHHoro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusax, kpome HKO AO HPL, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsAMo UM KOCBEHHO cTana Habnogaema unv JocTynHa uHdopMaumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LEeHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NpU3HanTCa HaxoaALWUMNCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTensctBam npuHnmaeTcst pasHbiM 100% (pelueHne ohopmMnaeTcs MOTUBMPOBAHHBIM CYyXXOAEHUeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNfaTe KynoHOB Y AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, XpaHeHNe KOTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOIO AepXaHus CneunanmM3npoBaHHOrO Aeno3UTapus, OTKPbITOrO B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepxaeHns kKoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obazatenscTBam, B TOM YMCIe MO BbiNaTte KynoHOB U AMBUAEHAOB, B OTHOLLIEHWM LIEHHbIX BymMar, XpaHeHUe KOTOPbIX OCYyLLEeCTB-
NSeTCH Ha CYETE HOMUHANBHOIO AepPXaHus cneumnanusaMpoBaHHOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OcobeHHOCTUN onpeaeneHnst akTMBHOIO PbIHKA.

OnpeneneHne akTUBHOIO pblHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHWNst AaHHbIX Nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNroLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBel AeHb (U OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccun, npuocTaHOBKOM TOProB B Cryvyae JOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CYXXAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLLEECTBEHHO NOBMUSITH HA U3MEHEHME CpaBea/INBOM CTOMMOCTM B TAKOW HETOProBbIN AeHb MO CpaB-
HEHWIO C NoCrneAHUM TOProBbiM AHeM. B cnyyae, ecnv BO3HMKLINE 06CTOATENbCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHus cnpaBeaiMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns o6s3aHa NpMoCTaHOBUTL Bblgady, noralieHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOMO hoHAa MO NPUYMHAM, HE 3aBUCSLLUM OT YNpaBnsiioLLen kKomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTMLMOHHOIO OHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp no Belgaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHbBIX NAeB B MOMEHT BO3HUKHOBEHUS 0613aHHOCTI MO NPUOCTAHOBIEHNIO.

4. OnpegeneHne 6e3pUCKOBOM CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHns aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AN onpefeneHus cnpaBeaninBori CTOMMOCTH 0653aTenbCTB CO CPOKOM A0 noraweHus He bonee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyMTbiBaemMasi METOAOM MHTEprnonsauuMn (Hanpumep, NMHENHON) HA OCHOBE
ctaBok MosPrime (nu6o craeka RUONIA nocne npekpalleHust pacyeta u nybnukauum ctaskm MosPrime) nubo ROISfix Ha paTy
onpegeneHns cnpaBenivBoi CTOMMOCTH, Ans 06s13aTenbCTB CO CPOKOM norawleHus o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[aty onpeneneHusi cnpaBeasivMBoi CTOMMOCTU. BbiGop CTaBku B OTHOLLEHUW akTvBa YNpaenstowas koMmnaHus opopmnseT mMo-

TUBUPOBAHHBLIM CYXXOEHUEM U NpefocTaBnseT ero B CneumannampoBaHHbIi Aeno3uTapui.
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