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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBoOl MHBECTULIMOHHbIN (POHA, YKa3aHHbIN B HacToswmx Mpasunax.

YnpaBnsowas KOMNaHWs - OpraHnsauns, cosgaHHas B COOTBETCTBUM C 3aKoHodaTenscTBom Poccuiickon Penepauum 1 nme-
loLLas NULEH3NI0 Ha OCYLLECTBINEHUE AEATENBHOCTHM MO YNPaBNeHNIo MHBECTULMOHHBIMW hOHAAMM, NaeBbIMU MHBECTULIMOHHBIMUA
doHOaMM 1 HerocyaAapCTBEHHbIMY NEHCUMOHHBIMK hoHAaMK. YNpaBnsoLLlas KOMNaHus 4encTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpasnenus MNA®.

MHBeCTULUMOHHBLIM Nan — UMeHHas LeHHasa Gymara, yaocTtoBepsioLLan 4O BnagenbLla nasi B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsoLee NN, npaso TpeboBaTb OT ynpaBnsioLLe KOMNAaHUU Haanexatlero goBeputensHoro ynpasnexus NN,
npaBo Ha MONy4YeHne AEeHEXHOW KOMMNeHcauuy Npy NpekpaLleHun 4orosopa AoBeputensHoro ynpaeneHuns NMA® co scemu Bna-
AenbLuaMn MHBECTULIMOHHBbIX naeB aToro MNU® (npekpaennn MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycrnosusa gorosopa
JoBepuTenbHoro ynpasneHus NN, onpeagensemble YnpasnsioLlel KOMnaHWen B CTaH4apTHbIX hopMax, COOTBETCTBYHOLLME TU-
noBbIM Npaswunam gosepuTensHoro ynpasnenus MNU®, yteepxxaeHHsiM bankom Poccun. MNpasuna AY MNP, n nameHeHns n go-
NOMHEHWS B HUX nognexart peructpaummn baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®enepa-
LUK, KaK pasHuLa Mexay CToumocTbio aktueoB MN® (ganee — akTvBbl) M BENUMYMHON 0693aTenbCTB, NOANEXaLUMX UCMOMHEHMIO
3a cYeT ykasaHHbIX aKTMBOB (4anee — 06sA3aTenscTBa), Ha MoMeHT onpeaeneHns CHA MANO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpasnstowen komnaHum NMAN®, yctaHaBnvBaroLWmMn NopsaoK U CPOKK onpeae-
neHus CHA, B TOM uMcne nopsiaok pacyeTta cpeaHerogosoi CHA MN®, onpenenenns pacyeTHON CTOMMOCTN MHBECTULMOHHBIX
naes NN, nopsaok onpegeneHns CTOMMOCTU MMYLLIECTBA, NepeAaHHoro B onnaTy MHBECTULMOHHbIX NaeB. CnpaBeanvneas CTo-
MMOCTb UMYLLIECTBA, NEPELAHHOrO B OMnaTy MHBECTULIMOHHbIX MaeB, ONPEAENAETCa C Y4ETOM anropuTMOB OLIEHKM, MPeayCMOT-
peHHbIX B HacTosiwmx MpaBunax onpegenexus CYA.

MC®O - mexayHapoaHble cTaHaapTbl PUHaHCOBOW oTYeTHOCTU. OnpeaenexHne cnpaBeanMBoi CTOUMOCTN aKTMBOB U BENUYMHbI
06513aTenbLCTB NPOU3BOAMTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHa4apToM ¢hrHaHcoBon otdeTHocTu (IFRS) 13 "OueHka
crnpaBeanvBon CTOMMOCTY", BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuickon ®egepaunm npmkasom MuHuctepctea pmHak-
coB Poccuiickon ®enepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB hMHAHCOBOW OT-
YeTHOCTM U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha Tepputopumn Poccuickon de-
Aepauumn 1 0 NPpU3HaHUM yTPaTUBLLUMUK CUIY HEKOTOPbLIX NMPUKa30B (OTAENbHbIX NONOXeHU npuka3os) MuHWcTepcTBa mMHaHCOB
Poccwiickonn ®epepaunm» ¢ y4etom TpeboBaHuin Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyasa nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEUCTBYHOLLMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUM
naeBbIX NHBECTULIMOHHbIX (DOHA0B.

CnpaBep.nMBaﬂ CTOUMOCTb CbVIHaHCOBOI'O aKTuBa (d)VIHaHCOBOI'O OGHGaTeanTBa) - 9TO LeHa KoTopaa MOXeT ObITb nony-
YeHa nNpun npopgaxke aktnuea Unu ynnadveHa npu nepenade obs3artenscTBa B pe3ynbTate caesku, 3aKMOYEHHOMN Mexay He3aBucu-
MbIMU, XOpPOLUO oCBeAOMITIEHHbIMU N HE /J,eVICTByPOLLI,MMVI noz AaBneHnem obCcTosTenbCcTB CTOpOHaMK, Ha OCHOBHOM UIn Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OUEHKU B TEKYLLMX PbIHOYHbIX YCINOBUAX. Cnpaaep,nmaaﬂ CTOMMOCTb paccyUTbiBaeTCAd be3 yyeTa
3aTpaTt no caenke, 3aaTpaTt Ha TPaHCNOPTUPOBKY, U HANOroB, BKIMKOYEHHbIX B CTOMMOCTb COENKN.

CI'IpaBe,CI,J'IVIBaFl CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaenieHa npu cneayrumx yernoBmuax:

e KOTMpOBKa (PMHAHCOBOIrO WHCTPYMEHTa MybnvKyeTCcs Ha OCHOBHOM MNW Hawbonee BbIFOAHOM PbIHKE AAHHOTO WHCTPY-
MeHTa;

e [eHEXHble MOTOKM B OTHOLLIEHUM JOSITOBOrO MHCTPYMEHTa MOXHO 060CHOBaHHO paccymTaTh;

e  CYLUEeCTBYET MOAENb OLEHKW, UCXOAHbIE JaHHbIe AN KOTOPOW MOXHO OLEHWUTb [JOCTOBEPHO.

Habniopgaemas n goctynHas GupxeBas nnoljazka — TOproBas nnoLagka poCCUMCKON BUPXK 1 (MNn) MHOCTPaHHOM GupXxu,
3akpenneHHas B NpaBunax onpeaenexus CHA k koTopon y YnpasnstoLwen KOMIaHum ecTb AOCTYN, Kak HAaMPsSMYyHo, Tak 1 Yyepes
hMHaHCOBBIX MOCPEAHUKOB. YKa3aHHble bupxxeBble NNOoLWaaky NpuBeAeHbl B NPUIIOXeEHUN 2.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepaLun ¢ akTYBOM Ui 06A3aTeNbCTBOM NPOBOAATCS C 4OCTATOYHOM YacTOTON M B
[0CTaTo4HOM 06beme, NMO3BOMALLEM MOMy4YaTh MHPOPMAaLMIO 06 OLEHKAxX Ha MOCTOSIHHOW OCHOBE, KOMMaHMs MMeeT O0CTyn K
JaHHOMY PbIHKY Ha JaTy OLEeHKM, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHMsi 0GbIYHO coBepluaeT caernku.

OCHOBHOM PbIHOK - PbIHOK (U3 YMCMa aKTUBHBIX) C HAMGONbBLUMM ANA COOTBETCTBYIOLLEro akTnBa unn obssaTenscrea 06beMom
TOProB M YPOBHEM aKTUBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (YObITKOB) BCreACTBUE HENCMONHEHNS KOHTpareHToM 0643aTenbCTB Mo AO0ro-
BOPY, BKMHOYasA HeomnmnaTty KOHTPareHTOM OCHOBHOrO [onra wu/vnv npoueHTOB, MPUYMUTAIOLMNXCS B YCTAHOBMEHHBIN JOrOBOPOM
CPOK, @ Takke B pe3ynbTaTe N3MEeHEHUs OLIeHKWN KpeaUTOCNoCOOHOCTM (KpeAMTHOrO pucka) KOHTpareHTa (aMUTeHTa).

KpeAUTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMNOCOOHOCTU PEUTUHIYEMOrO NULA UCTIONHATL Npu-
HATbIE Ha cebsi hnHaHCOBbIE 06A3aTENBCTBA (O €ro KpeamMTocnocoBHOCTU, (DMHAHCOBOW HAaAEXHOCTHN, (OMHAHCOBOWN YCTONYMBO-
CTW), BbIp@XXEHHbIM C UCMONb30BaHWEM PENTUHIOBOWN KaTeropmMmn No onpeaeneHHon PeNTUHIoBOM LKane.
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YpPOBHU LIEH Npu onpeaeneHun cnpaBeasIMBo CTOUMOCTU ONPeAensitoTCa B COOTBETCTBMM ¢ MexayHapoAHbIM CTaHgapTom du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBown CTOMMOCTU», BBEAEHHbIM B AEWCTBME Ha Tepputopun Poccuickomn
depepauum npmkazom MuHuctepcTea mHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIxX
cTaHOapToB (PMHAHCOBOWM OTHETHOCTU U PasbaAcHeHun MexayHapoaHbIX cTaHAapToB (hMHaHCOBOW OTYETHOCTM B AeNCTBME Ha
Tepputopun Poccuickon Pegepauum n 0 NpU3HaHUM YTPATUBLLMMU CUITY HEKOTOPbIX NMPUKA30B (OTAENbHbIX NOMOXEHWIA Npuka-
30B) MuHucTepcTea uHaHcoB Poccurickon ®epepaumun”.

UcxopHble aaHHble YPOBHA 1 - LEeHOBblIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOWEHUN MOEHTUYHbIX
aKTUBOB WM 0653aTenNbCTB, K KOTOPbIM OpraHusauuna nMmeeT OCTyNn Ha AaTy OLUEHKN.

UcxopHble aaHHble YPOBHA 2 - NCXOAHble JaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBLIX K YPOBHIO 1, KOTOpbIE SABNSAOTCA
HabnogaembiMy, npAamMo Ui KOCBeHHO, B OTHOLLEHUK onpeaerieHHOro aktmea unun obsa3arTenbCcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaeMble NCXOAHbIE OAaHHbIE B OTHOLLEHUN onpeageneHHoro aktmea nnun o6s3aTenbCTBa.

OnepaunoHHasn AebnTopckas 3af0MmKeHHOCTb — AebnTopckas 3a40MMKEHHOCTb KOHTPareHTa, BO3HWKatoLas B Xoae HopMarb-
HOro OMepaLmnoHHOro LMKna, kotTopas byAeT noralleHa B TeHYeHne CPOKOB, YCTAHOBIEHHbIX B HacTosAwmx [Npasunax onpeaeneHus
CYA. JonycTumble CpOKN NPOCPOYKM, YCTAHOBMNEHHbIE AN OnepaunoHHON 4ebUTOPCKON 3aA0MKEHHOCTH, He AOMKHbI NPUBOAUTL
K Mpu3HaHuio 6e3HafexHoM K NOomy4YeHWo 3aJ0IMKEHHOCTH, a Takke K 06ecLeHeHMo 3aJ0mKeHHOCTN. Takasa 3a40MmKeHHOCTb
OyaeTt peanusoBaHa ynpasnsioLlert KOMnaHWen B NONIHOM 06beMe B CPOKM, YKNaAblBaloLWMECs B HOPMarbHY PbIHOYHYHO (Mnn
BHYTPEHHIOI) MPaKTUKy B3aMMOAENCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40SMKEHHOCTU. YCTaHOBMIEHHbIE CPOKM Mpo-
CPOYKM N UCMONHEHMs 06a3aTenbCTB He AOMKHBLI NPeBbIaTh PEKOMEHAYEMbIX CPOKOB B HacToswwmx MpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTMKON yrpaBnstoLwwen KOMNaHum.

dkcnepTHOEe (MOTUBMPOBAHHOE) CYXKAEHUEe — 3TO AOKYyMEHTarnbHO 0opmneHHoe NpodeccroHanbHoe CyxaeHne Ynpasnsio-
e KoMnaHun, cogepxaiee o60CHOBaHHbIE pacyeThbl U BbIBOALI 06 OLEHKe CnpaBeanvMBon CTOMMOCTM aKTMBOB, O BEMUYMHAX,
MCMNOnb3yeMbIX B pacyeTe CnpaBefMBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHWAX NPU3HAHWA/MPEKPaLLEHUst NPU3HaHUS aKTu-
BOB/00SA3aTENbLCTB, O BbISBIEHHBLIX MPU3HAKaX BO3HUKHOBEHWS KPEAUTHBLIX PUCKOB M NMPOYMX 0OCTOATENBCTBAX, KOTOPLIE BNUSAOT
Ha OLIEHKY cnpaBeanuBorn ctommoct B cootBeTcTBuMn ¢ MCPO 13. MNpumeHeHne Takoro cy>kaeHus 4onycTUMo B criyyasx, ycTa-
HOBINEHHbIX HacTosAwmmu Mpasunamu onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtoswume MNMpaBuna onpegeneHnsi CTOMMOCTU YUCTbIX akTuBOB BupxkeBoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBLIX (PMHAHCOBbIX UHCTPYMEHTOB «[lepBas - PoHa XananbHble MHBecTULMN» (Aanee — [MND) paspaboTaHbl B Co-
otBeTcTBUM C YkadaHmem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHoM «O6 MHBeCTMUMOHHBLIX boHaax» N 156-3 ot 29
Hos6pst 2001 roaa (nanee - PepepanbHbli 3aKoH "O6 MHBECTULIMOHHBIX hoHAAX") 1 NPUHSTLIMU B COOTBETCTBUM C HUMU HOpMa-
TUMBHBLIMW aKTaMmW.

HacTtoswme MNpaBuna onpeaenenus CHA cocTaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy pmHaHco-
Bol otyeTHocTM (MCDO), BBEAEHHbIMY B AENCTBUE Ha TeppuTopumn P® B YacTu, He NpoTMBOpeYalLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtey PO.

HacTtoswme Mpaeuna onpegenexua CHA sctynatoT B cuny ¢ 03.04.2023.

Hactosime Mpasuna onpeaeneHusa CHA onpenenstoT:

e nepuogmnyHocTb onpedeneHus CHA 1 Bpemsi, No COCTOSIHMIO Ha kKOoTopoe onpeaensietcs CYHA, nopsigok onpeaeneHus
cpeaHerogoson CHA MN®;

®  MOPSAOK onpeferneHnst AaTbl U BpEMEHU, N0 COCTOSIHUKO Ha KOTOpble onpeaenseTcsi CTOMMOCTb MMYyLLEeCTBa, nepeaaH-
HOro B onnaTy UHBECTULMOHHBIX naes MNND;

e KpUTEpWUM Npu3HaHWs (NpekpaLleHns Npus3HaHWs) akTMBOB (06593aTensbCTB);

e MeToAbl onpeaerieHns CTOMMOCTM aKTMBOB M BENNYUH 06513aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BMCMMOCTM OT BMOa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB 1 0653aTeNbCTB aKTUBHbLIMU;

e  KpuTepum Bbibopa cnocoboB 1 Mogenen oLeHKM CTOMMOCTM B 3aBMCMMOCTM OT BUAOB akTMBOB W 0653aTeNbCTB, a Takke
nepeyveHb akTUBOB, NoANEXalnX OLEHKE OLLEHLLIMKOM, U NePUOANYHOCTL NPOBEAEHMUS TakoW OLEHKM;

e  MOPSAOK KOHBEPTALUM BENMMYMH CTOMMOCTEMN, BbIPAXKEHHbBIX B OHOW BantoTe, B APYryl0 BanoTy;

e MOPSAOK hOPMUPOBaHNSA pe3epBa Ha BbIiNNaTy BO3HArpaxaeHus, NnpeaycMOTPEHHOrO COOTBETCTBYOLWMM nvuam lMpa-
Bunamu QY NMNo;

e  MOPSAOK YPErynmpoBaHUs pasHoriiacuin Mexay ynpaBnsitoLlen KOMMaHnen n cneunannsmpoBaHHbIM Aeno3vtapuemM npu
onpeaeneHMn CTOUMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegeneHns CHA moryT Takke onpeaensTb NopsifoK OCYLLECTBIIEHWS UHbIX Npoledyp B Lensix pacyeta
CYA MU un pacyeTHON CTOMMOCTU MHBECTULMOHHOrO nas MN® B cnyyasx, NnpeaycMOTpPEeHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu baHka Poccuu.
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N3meHeHnsa 1 gononHeHns B HacTosiwme MNpasuna onpedenexnns CYHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMU NPaBOBLIMK akTamu. B cnyyae Heo6xo4MMOCTM BHECEHUS U3MEHEHUI 1 fononHeHui B Mpasuna onpege-
neHusa CYA K HMM mpunaraeTcs NOSICHEHME MPUYNH BHECEHUS Taknx U3MEHEHU 1 OOMOMHEHUI M yKasbiBaeTca AaTa Havana
NpUMeHeHNs1 UAMEHEHUIN 1 AONONHeHWN B HacTosAwue MNpasuna onpegenenns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CUYA onpepensieTcs Kak pasHuLa Mexagy CToMMOCTbio Bcex akTneoB NN (ganee — akTuBbl), 1 BENUYMHOM BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Aanee — 06a3aTensCTBa), Ha MOMeEHT onpedeneHns CYA.

CYA NN onpegensieTcs no coctosHMio Ha 23:59:59 pathl, 3a koTopyo paccuutbiBaetca CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKka3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsoLlel KOMNaHuM UCTOYHMKaX, BHE 3aBMCMMOCTM OT YaCcoBOro nosica.

CYA onpepensietcea He no3gHee paboyero AHs, cneayoLlero 3a AHeM, No COCTOSIHUIO Ha KOTOPbIN OCyLLecTBNseTcH
onpegeneHne CHYA.

CYA MNMN® onpegenseTcs:

. Ha gaTy 3aBepLueHus (OkoH4aHus) opmunposaHus MAND;

. nocre 3aBepLueHus (okoH4YaHus1) dopmmpoBaHust NN - kaxxapli paboyunii AeHb;

. B Crly4ae NpMOCTaHOBIEHMS Bbl4ayn, noraweHust 1 obMeHa MHBECTMLMOHHBLIX NaeB - Ha AaTy BO30OHOBMEHWS WX Bbl-
[ayu, norawieHmns n obmena;

. B criyyae npekpaeHus MNP - Ha gaTy BO3HMKHOBEHMS OCHOBaHUS ero npekpalleHus 1 Ha nocnegHun paboyunin oeHb
KaXgoro KkaneHgapHoro Mecsila 4o KaneHgapHoro Mecsua, npelwecTByolero Mecsuy, B KOTOPOM MaeBoN UHBECTULMOHHbIV
boHA ncknoyeH us peectpa MAO®.

CpegHerogoas CHA MNMN® (ganee — CIT'CYHA) Ha ntobon aeHb onpeaensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabin
pabouni feHb kaneHgapHoro roga (ecnu Ha paboymnin feHb kaneHgapHoro roga CHA He onpegensanach - Ha NocneaHui AeHb ee
onpegeneHuns, NpeaLIecTBYOLWMIA TAKOMY AHI0) C Havana roga (c gaTbl 3aBepLueHust (OKOHYaHus) OPMMPOBAHNS NaeBoro MH-
BeCTULMOHHOro choHaa) Ao Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuos.

B uensx onpeaenenua CICYA patoi, 3a koTopyto onpegensetca CHA MU®, noHMmatoTcs Bce gathl onpeaeneHns
CYA TN®, ykasaHHble B HacTosAwwmx Npaeunax onpeagenenus CHYA.

CYA MNP, B ToM uncne CICHYA MNO, a Takke pacyeTHass CTOUMOCTb MHBECTMLMOHHOIO nas MNMN® onpepenstoTcs ¢
TOYHOCTbIO 40 ABYX 3HAKOB MOCIe 3ansaToM, C NpMMEHEHEM NpaBui MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerus CHA
B cooTBeTcTBUM C MNpasunamu OY MN®, gencreytowmmm Ha aaty onpegenenms CHA.

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

CToMMOCTb UMyLLEEeCTBa, NepPefaHHoro B onnaTy MHBECTUMLMOHHBLIX naes MNP, onpegenseTcs B COOTBETCTBUM C Tpe-
b6oBaHuAMKN PenepanbHoro 3akoHa «O6 MHBECTULIMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATUBHBIMU akTamu,
TpeboBaHusMu Ykasanust Ne 3758-Y n Hactosiwmmum Mpasunamu onpepenennss CHA.

[aTta, N0 COCTOSIHMIO Ha KOTOPYK OnpeAensieTcs CTOMMOCTb UMYLLEeCTBA, NepeaaHHOro B onnaTty MHBECTULMOHHBIX
naes MN®, He moxeT ObITb ONpeaeneHa paHee AaThbl NepeAayn Takoro UMyLLECTBA B OMnaTy MHBECTULMOHHBIX NaeBs, 3a UCKo-
YeHVeM crny4vaeB onpeaeneHns CTOMMOCTM MMYLLECTBA, NepeAaHHOro B onnaTy UHBECTULMOHHBIX naes MNP, Ha ocHoBaHUK OT-
yeTa OoLUeHLLMKa.

[aTa, no COCTOSIHMIO Ha KOTOPYH OnpefenseTcs CTOMMOCTb MMYLLECTBA, NEPEAaAHHOro B onnaTy MHBECTULIMOHHBIX
naes MN®, Ha ocHOBaHUKM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepefayn Takoro MMyLecTsa B
onnaTty MHBECTUUMOHHbIX naes MND.

CTOMMOCTb MMyLLECTBA, NEPeaaHHOro B ONnaTty MHBECTMUMOHHbIX naeB MU®, onpenensieTcsi No COCTOSHUIO Ha
23:59:59 Ha paTy nepegayun MyLLecTBa B ONnaTy MHBECTULMOHHBLIX naes MNMN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLwnbix COBbITUI, OT KOTOPOro OXMAAETCS NPUTOK 3KO-
HOMWYECKUX Bbirog B Gyayuiem.

AKTUMBbI MPU3HAIOTCSI B TOM Clly4ae, eCnv OHW MOMyYeHbl B pe3ynbTaTe MpOLUNbIX COBbITUIA, KOHTponupyembl, MNN®
HeceT BCe OCHOBHbIE PUCKW, U OXUAAET NOSy4YUTb BCE OCHOBHbIE BbIrOAbI OT UCMOMNb30BaHUS AaHHbIX akTUBOB B Oyayluem, a ux
CTOMMOCTb MOXET ObITb HaEXHO onpeaerneHa.

Ob6s3aTenbLCTBO — 3TO cyulecTsyroiasn 006s13aHHOCTb, BO3HMKaOLLas U3 npoLwnbIX cobbITuiA, B pes3ynbTaTte NCNOJTHEHUA
KOTOPOW OXnaaeTtcs BbIObITVE U3 PoHAa pecypcos, 3aKn4arLwmnx B cebe aKOHOMUYECKUE BbIroAabl.

KpuTepun npusHaHus (npekpalleHusi Npu3HaHKs) akTUBOB U 06a3aTenbCTB npeacTaBneHsl B MNpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BENUYMHA 00si3aTenbCTB onpegensaTcs No cnpaseanuBoM CTOMMOCTU B COOTBETCTBUWN C
MC®O.

CTOMMOCTb akTvBa MOXET OnpeaenaTbCcsl HAa OCHOBaHMM OTYETa OLIEHLLUKA, ECMNY Tako OTYET COCTABIEH OLEHLLMKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbLI CAMOPErYNUPYEMbIX OPraHn3aLnii OLEHLLIMKOB HE MPUMEHSANNCL B TEYEHVE ABYX NET B KONU-
YyecTBe OBYX 1 Bonee pa3 Mepbl AUCLMNINHAPHOrO BO3OENCTBUSA, NpeaycMoTpeHHble PenepanbHbiM 3akoHOM "O6 oueHOYHOM
peatenbHocTu B Poccuickon ®epepauun’”, a Takke BHYTPEHHUMW OKYMEHTaMM CamMmoperynmpyemblX OpraHu3auuii OLEHLLMKOB,
N CTaX OCYLLECTBIIEHNSA OLIEHOYHON OESATENBHOCTU KOTOPOro COCTaBMAET HE MEHEE TPeX JET, a TaK Xe UMEeLLMM KBanuduka-
LIMOHHbIN aTTecTaT Mo COOTBETCTBYHOLLEMY HanpaBneHUo OLLeHOYHOW AeATENbHOCTU.

B cnyyae onpegeneHns CTOMMOCTU akTBa Ha OCHOBaHUM OTYeTa OLEHLLMKa AaTa OLEHKM CTOMMOCTU AOMKHa ObiTb He
paHee LecTn MecsLeB 00 AaTbl, N0 COCTOSAHMIO Ha KoTopyto onpeaensetrca CHA. Npu aToM CTOMMOCTb akTMBa onpegensercs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHWMKa ¢ AaTow oueHKn Hambonee 6nM3kom K Aarte onpe-
AeneHns CTOMMOCTHY aKkT/Ba, COCTaBIeHHOro ¢ cobnogeHnemM TpeboBaHnii HOPMATMBHBIX NPaBOBbIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLUKa oNpeaenseTca cnpaBeanmBasi CTOMMOCTb MO CNeayloLwmM akTuBam:

e LleHHble Bymaru, no KOTOPbLIM B COOTBETCTBUM C HacTosAwmmn Npasunamu onpegeneHns CHA oTCyTCTBYOT MHbIE CMO-
coObl OLEHKY;

e [lebutopckas 3ago/mKeHHOCTb, B Cllydae Hanu4ums NpusHakoB 00ecLieHEHNST 1 HEBO3MOXXHOCTM MPUMEHEHUS UHBbIX Me-
TOLOB onpeaeneHus cnpaBeanBoi CTOMMOCTMU.

MOMOENN OLEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LleHHON Bymaru, AonyLEeHHOW K TopraM Ha POCCUCKOW UM MHOCTPaHHOW Bupxe npuaHaeTcs
[ocTynHasa n Habnogaemasa 6upxesas nnowagka B criydae 0OgHOBPEMEHHOIO COBMIOAEHUS HXKENePeYNCNEHHbIX YCITOBUI:

e LeHHaa 6ymara gonyuieHa K Topram Ha pOCCUACKON U MHOCTPaHHON Bupke, npuBeaeHHoN B [MNpunoxeHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpedeneHvs cnpaseanMBon CTOMMOCTY;

e  KkonuyecTBoO caernok 3a nocnegHue 10 (Jecatb) Toproebix gHen — 10 (Jecatb) u bonee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unm
COOTBETCTBYIOLLUMIN pPyGneBbI 3KBMBaNeHT no Kypcy baHka Poccun Ha gaTty onpepeneHus akTMBHOMO pbliHKa,
ecnu 06beM caenok onpeaeneH B MIHOCTPAHHOW BanioTe).

B cnyyae, ecnv Ha gaTy onpegenenuns CHA Ha kakon-nmbo 6upxke He NMPOBOAMIMCH TOPrX, ANS ONpeaerneHns akTuBe-
HOCTM pbIHKa MCNOMb3YITCA AaHHbIE 3TON BMpPXKM No nocnegHeMy Gnvxkanuemy TOproBomy AHK. [N oueHKn cnpaBeanvMeon
CTOVMMOCTM LieHHbIX ByMar OCHOBHbIM PbIHKOM NPU3HAETCS:

OCHOBHOM PbIHOK ANSA LeHHbIX 6ymar B Mopsaok NpU3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA
[N poCCUNCKUX LieHHbIX Bymar MockoBckas 6upxka, ecn MockoBckas bupka ABMAETCA akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He SBNsieTCH aKTMBHBIM PbIHKOM — POCCUN-
ckasi GupxkeBas nnowaaka us Yncra akTUBHBLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLLMM 06LWKMA 06bEM CAENOK MO KONMMYECTBY LIEHHbIX Oymar 3a nocrnen-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLumn 06 o6beme caenok No KONM4ecTBY LieHHbIX Oymar
ucnonb3yetcst MHopmMaLust 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENoK Ha pasnuYHbIX TOProBbIX MMOLaAKaX OCHOBHbIM
PbIHKOM CUYMTAETCA TOprosas nioLiazka ¢ HaMbonbLIMM KONMYECTBOM COESOK 3a
OaHHbIV Nepuoa.

[ns NHOCTpPaHHbIX LieHHbIX Bymar u MHocTpaHHas nnm poccuiickast Gupxa 13 ymcna akTUBHBIX PbIHKOB, MO KOTOPOW
LieHHbIX OymMar MeXxayHapoAHbIX KOM- onpegeneH HavbonbLwni obLWKIA 0O6bEM COENOK MO KONMYECTBY LEeHHbIX Oymar
naHum 3a nocregHne 30 (TpuauaTk) TOProBbIX AHEMN.

Mpw oTcyTCTBUM MHDOPMaLMK 06 o6beme cOeNoK Mo KONUYECTBY LieHHbIX Bymar
ucnonb3ayeTcs MHopmauus o6 obbeme caenok B AeHEKHOM BbipaxeHun. Mpu
3TOM BeNMYNHbLI 06bemMa COENOoK B BankTe KOTUPOBKK NepeBoadATCA B py6]'IVI no
Kypcy BaHka Poccuu Ha pgaty onpegenenust CHA. Mpu paBeHcTBe obbema cae-
JIOK Ha pasfnYHbIX TOProBbIX nnowagkax OCHOBHLIM PbIHKOM CHUTaeTCA TOpro-
Bas nrowajka ¢ HanbonbLINM KONMYECTBOM CAEIOK 3a AaHHbBIA Nepuoa.

,D,J'Iﬂ OLIEHKMN cnpaaennmaoﬂ CTOUMOCTU LE€HHbIX 6ymar MCNOJNb3YTCA MOoAeN N OLUEHKN CTOMMOCTU LIE€HHbIX 6ymar, ana
KOTOpPbIX onpegeneH aKTVBHbIN PbIHOK, 1 MOAenn oueHKN CTOMMOCTU LiE€HHbIX 6ymar, AnA KOTOpbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkXe MmoJesin oueHKW, Nno KOTopbiM onpeaeneH aHanornyHbIA akTuB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA GUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccuit- | [insl UeHHbIX 6yMar pOCCMUCKUX 3MUTEHTOB
CKOFo 3MUTEHTa
[ins onpepeneHusi cnpaseaIMBOM CTOMMOCTU UCMOSNb3YHOTCS LIEHBI OCHOBHOIO pbiHKa (M3 YMcna
aKTMBHbIX POCCUMCKNX BMPXK), BbIOpaHHble B criegytoLem nopsake (yobiBaHusa npyopuTeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUIACKON BMpXKU Ha aaTty
onpegeneHns CHA npu ycnosuv NOATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbiTUsi NpU3HaeTCcs KOPPEKTHON, eCnn pacKpbliThl AaHHbIe 06 o6beme TOpros 3a AeHb
1 o6bemM TOProB He paBEH HyIIO0 1 Takasi LeHa 3aKpbITUsi HE paBHa HyrHo.

e  CpefHeB3BELLEHHAs LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKON BUpXun
Ha gaty onpegeneHus CHA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBOWM CECCUM POCCUINCKON BUPXKK Ha aaTy
onpegeneHns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha aaty onpefenexus CHA, npusHaeTcs KOPPEKTHON, ecnv oHa
HaxoQMTCs B MHTepBare Mexay MUHUMAanbHOW U MakCMMaribHOM LieHaMuy COEMOK Ha 3Ty e JaTty
3TON e bupxu.

LleHHasa 6ymara uHo- [lns onpeaenexHvst cnpaBeanyvBoi CTOMMOCTM UCMOSb3YETCH LieHa 3aKPbITUS OCHOBHOMO pbIHKa
CTPaHHOTO 3MUTEHTa U Ha gaty onpegeneHns CYA npu ycnosuy NoaTBEPXKAEHUS €€ KOPPEKTHOCTM.
MeXayHapoAHoM Komna-

WM LleHa 3aKpbITUsS NpU3HaAETCs KOPPEKTHOW, ECMN packpbIThl AaHHble 06 06beme TOproB 3a AeHb
1 06BbEM TOProB HE PaBEH HyJHO.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANl onpedeneHus
crnpaBesiMBO/ CTOMMOCTM LieHHON ByMaru NpyMEHSIIOTCS MOAENM OLEHKM CTOMMOCTM LieHHbIX
6ymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblIHKA, AN onpeaeneHns
crnpaBeanvMBOM CTOMMOCTU LIeHHOW ByMarn npUMeEHsItOTCS MOAeny OLEHKNU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKMIOYEHMEM Cryyasi, Korga OTCYTCTBME PbIHOYHbBIX LeH 00yCnoBneHo
HETOProBbIM JHEM OCHOBHOrMO pbiHKa. B aTom cnyyae Ha pgaty onpegenexHua CHA gonyctumo
MCMNOSb30BaTh LIEHbI NOCNEQHErO TOPrOBOro AHS OCHOBHOM GMPXN.

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

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

CnpaBegnuBas CTOMMOCTb akLMi, 06palLatoLLmMXCs Ha POCCUACKNX U MHOCTPaHHbLIX (POHAO0-
BbIX Gupxax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPEKTU-
POBKE MCTOPUYECKOW LieHbl (Mogens CAPM).

[laHHas KOppeKTMPOBKa NPUMEHSIETCS B Cryyae OTCYTCTBUS HabniofaemMon LeHbl B TeYeHue
He 6onee gecaTtun pabounx AHen (nanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanvMeon CTOMMOCTU UCMONb3YETCs CPaBHEHNE UHAMUKN JOXOAHO-
CTW 3a onpeaerneHHbIN NPOMEXYTOK BPEMEHU aHanu3npyemMoro onMHaHCOBOro NHCTPYMEHTa C
ANHAMUKOW PbIHOYHBIX MHAMKATOPOB. B kavecTBe pbIHOYHOIO MHAMKaTopa (beHumapka) akumn
POCCUINCKMX SMUTEHTOB McnonbayeTtcs niaekc Mockosckor Bupxun (IMOEX).

B kauyecTBe pbIHOYHOrO MHAMKaTopa (6eHYMapKa) akLMii MHOCTPAHHBIX 3MUTEHTOB, TOPryeEMbIX
Ha MHOCTpaHHbIX BUpXKax, UCNOMb3yeTcs MHAEKC OMPXKM, Ha KOTOPOK onpeaerneHa cnpaBeanu-
Bas LeHa ypoBHA 1 nepapxuu cnpaBensiMBoi CTOMMOCTM LaHHOW LieHHOM Gymaru Ha pary,
npeaLecTBYOLLYIO AaTe BO3HUKHOBEHMS OCHOBaHWI AN npumMmeHeHns mogenu CAPM.

Cbopmyna pacyeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha faTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOM LieHHOW Bymaru Ha gaTy onpeaeneHus cnpasennmBomn
CTOUMOCTY;
P, — nocnegHsasa onpegeneHHas cnpaseanuBas CTOMMOCTb LeHHon Bymaruy;
E(R) — oxugaemasi JOXO4HOCTb LIeHHON Bymaru;

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

Rf — Risk-free Rate — 6e3puckoBasi CTaBka 4OXOLHOCTU, MPUBEAEHHAS K KONMUYECTBY KaseH-
JapHbIX [HEN MeXay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - 6e3pV|CKOBaF| CTaBKa 4OXOOHOCTU Ha AaTy onpenenexHund CI'IpaBeﬂ,J'lVIBOVI CTOUMOCTMU;
(T, — T,) - KONMUYECTBO KaneHaapHbIX [AHeN MeXy yKazaHHbIMM AaTaMu.
T, — AaTa onpeaeneHus crnpaseanMBoi CTOUMOCTMY;
T, — NpeabiayLIan aaTa onpeaeneHns cnpaseaimeoi CTOMMOCTH.

[ns akunm pocCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupye 6e3puckoBas ctaBka
[OXOOHOCTN — CTaBKa, OonpefefieHHasi B COOTBETCTBMM CO 3HAYEHMEM KpMBON BecKynoHHOW
poxopHoctn (ctaBka KB[l) rocyaapcTBeHHbIX LieHHbIX Bymar Ha mHTepBane B oAuH rog. B
pacyeTe UCnornb3yTCs:

e MeToAMKa pacyéTa KpMBOMW O6eCKynoHHON AOXOAHOCTM FOCYAapCTBEHHbIX 0bnuraumm,
onpegeneHHas MockoBckon bupxen;

e  [uHaMuyeckue napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbl AeHb,
ny6nvkyemble Ha odmumnansHoM carte MocKOBCKOM GUpXK.

[Ona naeB (aKuun) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB B kayecTBe 6e3pncKoBOWA
CTaBKM AOXOOHOCTU (B POCCUMCKMX PyBnsix, aMeprKaHCKMX Aonnapax, €Bpo) NpUMEHSITCS
CTaBKW, yka3aHHble B MpunoxeHun 3

B npo4yunx BanoTax 6e3pmcn<oaaﬂ CTaBKa AOXOOHOCTU onpeaendaeTcd Kak 6e3pVICKOBaF| CTaBkKa
B BantoTe CTpaHbl pUCKa aMUTEHTA 6ymarm.

CraBka KB[l paccuntbiBaeTca 6€3 NpoMEXyTOUHbIX OKPYIMEHU C TOYHOCTBIO A0 2 3HaKOB
nocre 3ansiTov (B NPOLLEHTHOM BbIpaXXeHUN).

Mpwn OTCYTCTBMWN 3HaAYEeHWUA 663pVICKOBOl7I CTaBKM Ha OaTy pacyeTa, 3HayYeHune 663pVICKOBOI7I
CTaBKW 3a 3TOT A€Hb NPUHMMAEeTCA paBHbIM NocrnegHemMy nsBeCTtHoOMy.

Rp = o _1q,

Pm,

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOIO MHAMKaTOPa Ha AaTy onpeaeneHns cnpaseasiMBol CTOMMOCTHY;

Pm, — 3HauyeHne pbIHOYHOro MHANKaTOpa Ha NpeabIAyLLYyo AaTy onpeaeneHus cnpaBeanuBomn
CTOMMOCTMW.

B — beTa k03hPULIMEHT, paCCUNTAHHbBIV MO U3MEHEHUSIM LieH (3Ha4Y€HWIN) PbIHOYHOIO MHAWKA-
TOopa M U3MeHeHWsM LeHbl LeHHon Bymarn. [Ans pacyeta koadduumeHta B UcCnonb3yroTcs
3HayeHus, onpeaernexHHble 3a nocnegHue 45 ToproebIxX AHEN, NPEALIECTBYOWNX AaTe onpe-
JerneHus cnpaBensivBon CTOMMOCTY;
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BeTa k0a(hMLMEHT paccuMTbiBaeTCS Ha AaTy, NPedLecTBYOLLY0 AaTe onpeaerieHus crpa-
BeAnuBoi ctoumocTu. Mpu aTom aata pacyeta beta koadduumeHTa JomkHa SBNATLCS TOp-
roBbIM JHEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi

Paj_; ' o Pmy,

a
roe:
R, - DOXOOHOCTb aKTuBa;
Pa; — LieHa 3aKkpbITVA akTMBa Ha gaty i;
Pa;_; — npeabioywasa ueHa 3akpbITUS akTUBa;
Ry - LOXOOHOCTb PLIHOYHOIO UHAMKATOPA;
Pm; — 3Ha4YeHne pbLIHOYHOIo MHAUKaTopa Ha darTy i;
Pm;_; — npegpbigyLlee 3Ha4eHne pbIHOYHOIO UHAUKaTopPa;
i =1..N, Toprosble OHW, NpeaLlecTBytOLLME AaTe ONpeaeneHnst cnpaBeanvMBov CTOMMOCTU.
Mpu ncnonb3osaHnn mogenu CAPM B uenax pacyeta beta koadduuneHTa:

e Ans akuui pOCCMMCKNX AMUTEHTOB NPUMEHSAIOTCA 3Ha4YeHns LieHbl 3akpbiTust Ha Moc-
KoBCKoW bupxe;

e OnA akuUn WMHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTus
6u1pKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBOW CTOMMOCTU Ha AaTy, NpeLecTBy LY AaTe BO3HUKHOBEHUSA OCHOBaHUM
ansa npumeHeHusa mogenn CAPM.

MonyyeHHoe 3HaveHue Beta koadbduLmeHTa oKpyrnseTcsa no npasunam MaTemaTUyecKoro
OKPYrNeHUs A0 NATU AECATUYHbIX 3HAKOB.

[na pacyeTa QOXOOQHOCTU aKTUBA M PbIHOYHOMO MHAMKAaTOpa (6qumapKa), Mcnonb3yrTCA 3Ha-
YEHUS LeHbl 3aKpbITUSA U PLIHOYHOIO MHAMKaTOpa 3a nocrneaHune 45 ToproBbixX AHEN, NpeaLue-
cTByoLine garte onpeneneHunsa crnpaBenMBon CTOMMOCTM.

LleHa 3akpbITus akTuBa Ha party onpeneneHua crnpaBegnnBon CTOMMOCTU B MOOENN He yyun-
TbiBaeTCA.

Mpun OTCYTCTBUM LiEHbI 3aKPbITUSI B KaKOW-NMBO TOProBbin AeHb B nepuoae 45 ToprosbIX AHEW,
Ha gaTy pacdeta koadduumeHta beta, nHHoOpMauns 0 3HAYEHUN PbIHOYHOIO MHAMKaTOpa
(6eHumapka) 1 6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIV A€Hb B MOAENW HE YYMUTBIBAETCS.

Mpun HaNMYMK LIeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHWUS PIHOYHOIO UHAMKaTopa (beH4Ymapka) B
Kakon-nnbo ToproBbIv AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTa koadduuneHTa
Beta, 3HauyeHVe pbIHOYHOro MHAMKaTopa (6eH4YMapka) 3a 3TOT TOProBbI AeHb NPUHMMAETCS
paBHbIM MOCNeAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccuntbiBatoTCs 6€3 NPOMEXYTOYHbBIX OKPYTTIIEHUIA.
Mpouve ycnosus:

C paTbl BO3HVMKHOBEHNS OCHOBaHUIM Ans npuMmeHeHns mogenv CAPM fo gatel npekpalleHus
OCHOBaHun ans npumexeHns mogenu CAPM rcnonb3yeTtcsa MHopMaLuus TONbKO Ton Bupxu,
KOTOpas onpeferieHa Ha OaTy BO3HVMKHOBEHWUSI OCHOBaHWUIA AN npuMmeHeHust mogenu CAPM.
K Takon nHgopmaumm 0THOCATCA cneayroLLme 3HaYeHUs:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro nHOuKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pasMeLLeHUn

LleHa npnobpeTteHus.

C OaTbl NoABNEHNA LeH, NO3BONIAKLNX NPOU3BECTU OLEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmBad CTOMMOCTb onpeaendaeTca B O6UJ.eM nopdagke.

Mpwn oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 pabounx gHen ¢ AaTtbl pasMeLleHns MOXeT
NPUMEHSATLCA LeHa pa3MeLleHUsl, CKOPPEKTUPOBaHHasi MPOMOpPLUMOHANbHO Ha M3MEHeHue
KntoyeBon ctaBku baHka Poccum 3a aToT nepuog,.

HauuHas ¢ 11 aHa cnpaBeanueas CTOMMOCTb onpeaenseTcsa B o6LemM 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 cnpaBegiMBon CTOUMOCTHU

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

[ns oueHKn Ucnonb3yeTcs CTOMMOCTb, OnpeAerieHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKa
Mo COCTOSIHWIO Ha AaTy He paHee 6 (LLecTb) mecsiueB no Aatel onpeaenenus CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MecsiueB Ao AaTbl onpeaeneHust cnpaBeanvMeBon CTOMMOCTU.

Mcnonb3oBaHue cnpaBeanvBol CTOMMOCTU, OnpeaerieHHo Ha OCHOBaHNM OTYeTa OLEH-
LLMKa, OrpaHNYMBaAETCS YCOBUSIMU, MPUMEHSIEMBIMU B CrlyYae BO3HUKHOBEHWUS CODLITUIA, Be-
Oywnx kK obeclieHeHUIO akTMBa B COOTBETCTBUM € [NpunoxeHuem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeAaeneH aHaNorMyHbIN aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara AaBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[ns oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa BbiMycka (aHanornyHoro aktuea), no OTHOLLe-
HUIO K KOTOPOMY [laHHbIV BbIMYCK SABNSETCA AOMNONHUTENBHBIM, ONPeAernieHHas, Ha aaTy onpeae-
nenusi CHA, B COOTBETCTBUWN C MOAENSAMMU OLIEHKM CTOMMOCTM LIEHHbIX ByMmar, AN KOTOpbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBeanueas CTOMMOCTb OnpeaensieTcs CornacHo 3TOMy MopsiaKy OO BO3HMKHOBEHMS cnpa-
BEANMBON CTOMMOCTM LIEHHOW Bymaru, ABnsaioLencs 4ONONHUTENbHBIM BbIMYCKOM.
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LleHHas 6ymara, nony- [nsa oueHkn LeHHon Bymarm ncnonb3yeTcs LieHa UCXOAHON LieHHONM Bymarn, onpegeneHHas Ha
YeHHas B pe3ynbTaTe AaTy onpegeneHuss CHA B cOOTBETCTBUM C MOZENSAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOHBepTauum B Hee KOTOPbIX ONpeAeneH akTVBHbLIN PbIHOK, CKOPPEKTMPOBAHHAsA C y4eTOM KO3 duLMeHTa KoHBepTa-
ApYyrov ueHHon 6ymaru umn.

(ucxopgHOW LeHHoM By-
marm) Ecnn HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOGENAMMU OLIEHKM CTOMMOCTU LIeHHbIX Bymar,
ANs KOTOPbIX onpeaeneH akTUBHbBIA PbIHOK LIEHY MCXOAHOW LieHHoM Bymaru Ha AaTy onpeaerneHus
CYA, ucnonb3syeTca cnpasefnusBas CTOMMOCTb MCXOOHOW LieHHoW Bymaru, onpegeneHHas Ha
AaTy KOHBepTaLuuW, CKOPPEKTMPOBaHHAsA C Y4eTOM KOIddmLUMeHTa KOHBEpPTaLmK.

CnpaBeanveas CTOMMOCTb OMNPeAenseTcs COrfacHo 3TOMy MOPSAKY A0 BO3HUKHOBEHMWS crpa-
BE/IMBON CTOMMOCTW LieHHON Bymaru norydeHHON B pesynbTaTe KOHBepTauun B Hee Apyrow
LeHHon Bymaru (McxogHOM LeHHon Bymarn).

e OuEHOYHOW CTOMMOCTBHIO aKumi ¢ 6onbluen (MeHbLIEN) HOMUHANbLHOW CTOUMOCTbIO, MPU3HaH-
HblX B pe3ynbTaTe KOHBEpPTaUWW B HUX UCXOAHbIX aKkUWA, ABMSETCHA OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKLWIA.

e OuLEHOYHON CTOMMOCTbBIO aKLMI TOM e KaTeropumn (Tuna) ¢ MHbIMW NpaBaMu, NPU3HAHHBIX B
pesynbTaTe KOHBEpTaUMn B HAUX UCXOAHbBIX akuui, SBNSETCS OLEHOYHast CTOMMOCTb KOHBEp-
TMPOBaHHBIX aKLWWA.

e OLEHOYHON CTOMMOCTbIO aKLUIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLMW NPy ApobreHnn uc-
XO[HbIX aKUUiA, SBNSIETCS OLleHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHbBIX aKUWUiA, AeneHHas Ha Ko-
acppuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTBIO aKUWIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLUMUM NpU KOHCONuaaLmm
NCXOOHbIX aKUWA, ABMSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIN, YMHOXEHHast
Ha K03 (PMLMEHT KOHCONMAALMN.

e OUEHOYHON CTOMMOCTbBIO aKLMIn HOBOTO BbIMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauun B
HWUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX ByMar, SBNsieTCA OLeHOYHasi CTOMMOCTb KOHBEPTU-
pOBaHHbIX LEHHbIX ByMar, AeneHHas Ha KOnMYeCTBO akLMii, B KOTOPOE KOHBEPTMPOBaHa oaHa
KOHBEpTUpYyemasi LieHHas Gymara.

o  OUEHOYHON CTOMMOCTbIO aKLWK, NPU3HaHHbIX B pe3ynbTaTe KOHBepPTaUnUn B HUX NCXOOHbIX aK-
umn npu peopraHnsauum B cbopme CNnnaHuA, asndeTca oueHoYHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEHHbIX 6ymar, YMHO>XEeHHaa Ha KOS(bd)MLI,VIeHT KOHBepTauunn.

e OUuEHOYHOW CTOMMOCTbIO aKLuii BHOBb CO3[@aHHOrO B pe3ynbTaTe peopraHu3aumm B copme
pasgeneHnst Unu BbiAENeHNs akUMOHEePHOro obLLecTBa, NPU3HaHHbLIX B pe3yrbTaTe KOHBEp-
Tauun B HUX UCXOAHBIX aKLWM, ABMSIETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbBIX aKL M,
JeneHHas Ha koahduLMEHT KoHBepTaummn. B cnyyae, ecnu B pe3ynbTate pasgeneHust unm
BblAENeHns co3gaeTcs ABa unm 6oree akuMoHepHbIX obLecTBa, Ha KO3MULMEHT KOHBEP-
Tauum OennTcs OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUMIA, YMEHbLUEHHasi Nponopuu-
OHarnbHO JoMne MMYLLECTBa peopraHM3oBaHHOIO akLMOHEPHOro obLlecTBa, NnepeaaHHoro ak-
LMoHepHoMy 06LLecTByY, CO34aHHOMY B pe3ynbTaTte pa3feneHus Unuv BbiaeneHus.

e OueHo4YHasi CTOMMOCTb aKLMil BHOBb CO34aHHOIO B pesynbTarte peopraHnsalun B dopme BbI-
aeneHna akunoHepHoro obuwecTBa, NPU3HaHHbIX B pe3ynbTaTte UX pacnpeneneHna cpean ak-
LMOHEepOoB peopraHnM3oBaHHOINo akuMOHEpPHOro obuwecTBa, cuMTaeTcsa paBHoOM HYIO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar onpefenseTcsl B creaytoLemM nopsigke: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOAENSIMU OLIEHKM LIeHHbIX Oymar, yMHOXaeTcs Ha konuyecTBo Oymar B noptderne, nonyyYyeHHasi BenuunHa
okpyrnsaetcs Ao 2 (OByx) 3HAKOB Nocre 3ansiTol, Nofly4YeHHOe 3Ha4YeHre NPU He0HBXOAUMOCTU YMHOXAETCS Ha KypC, YyCTAHOBIEH-
Hbii B MNpaBunax onpeageneHusa CHA, n Takke okpyrnaetcsa o 2 (Byx) 3HakoB nocrie 3ansTow.
CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcsa OLEHLLMKOM, NpU HanuyuM npu3Hakos
obecueHeHus1, onpegenseTcs B cooTBeTCTBMU ¢ MNpunoxeHnem 3 B YacTu TpeboBaHUii K OTHETY OLeHLLMKA.
Cnmncok obLwmx cobbITHiA, NPMBOAALLMNX K 06eCcLeHeHMI0, ykasaH B [NpunoxeHun 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 3AKIIOYEHMA OMOBOPA MO MOKYMNKE/NMPOAAXE LEEHHbIX BYMAT)

CnpaBegnveas CTOMMOCTb 3a0DKEHHOCTM MO CAENKaM C LieHHbIMU ByMaramu, 3akmnioyeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBefnmBon CTOMMOCTLIO LieHHoW Bymaru B BanioTe pacyeta CHA, sasnsoLencs npea-
MeTOM CAENKVN U CYMMOW COEMNKV B BanoTe CAENKN, MPUBEAEHHON K BantoTe pacyeta CHA.

B cny4ae nonoxurenbHom pasHuubl, CAenka NnpuM3HaeTcs B COCTaBe akTUBOB (AebuTopckas 3a0MmKeHHOCTb) Y Nokyna-
Tensa/s coctaBe 0653aTenbCTB (KPeAUTOPCKas 3ad0MKEHHOCTb) y NpoAasua, oTpuuaTenbHOW pasHuubl - B cocTase 0b6s3a-
TenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40mkKeHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYeTCH B Clly4ae BO3HUKHOBEHMWS COObITUI, NPMBOAALLMX K 06eCLeHeHno, B COOT-
BeTCTBUM C [NpunoxexHvem 3.

Cnmcok obLmx cobbITui, NpMBOAALLUX K 06ecLeHeHuo, yka3aH B [NpunoxeHun 3.

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

Cnpaseanveas CTOMMOCTb 3a[40/IKEHHOCTU MO CAernKkaM C BanoToW, 3aKMOYeHHbIM Ha ycroBusax T+, onpegensercs B
pasmepe pasHuLbl Mexay TekyLleln cnpaBeanmBoi CTOMMOCTBIO BanioThl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThbl, 3aduk-
C/pOBaHHOW B OrOBOPE Ha AaTy UCNOMHEHWS CAenku, NpuBeAeHHoON K BantoTe pacdeTa CHA.

B cnyyae nonoxutenbHoM pasHuubl, CAenka NpuM3HaeTcsl B COCTaBe akTUBOB (AebuTopckas 3a40MmMKeHHOCTb) Y NOKyna-
Tens/ B cocTaBe 0053aTenbCTB (KpeaMTopckasi 3a40/MKEHHOCTb) Yy MpoAaBsLa, oTpuuaTenbHOM pasHuubl - B cocTase obs3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y MOKynaTens/B coCTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) Y NpoAasua.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMWS CODbITUI, NPpMBOASALLMX K 0becLeHeHuto, B COOT-
BeTcTBMU C [punoxeHuem 3.

Cnncok obLmx cobbITuii, NpuBoasALLMX K 00ecLeHeHno, ykasaH B lNpunoxeHum 3.

ONPEAENEHUE CMPABEANVNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanveas CTOMMOCTb AE€HEXHbIX CPEACTB Ha cyYeTax, B TOM YMCIe Ha TPaH3MTHbIX, BamMOTHBIX CHETax, OTKPbITbIX
Ha ynpasnstowyto komnanumo [1.Y. M onpepgensdeTca B CcymMMe ocTaTtka Ha cyeTax, OTKPbITbIX Ha ynpasnstoLwyto komnaxumo [.Y.
nne.

CnpaBeanveasi CTOMMOCTb ONpefenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTU Npu
BO3HMKHOBEHMU COObITUSA, BeayLiero k obecueHenuto (Mpunoxenne 3).
Cnncok obwmx cobbITvi, NPUBOAALLMX K 0becLieHeHuIo, ykasaH B MpunoxeHun 3.

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

CTOUMOCTb aKTMBOB M BENUYUHA 0053aTeNbCTB, BhIpaXXeHHas B BantoTe, OTNMYHOW OT BantoTbl pacyeta CYA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegenenns CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha gaTy
onpegeneHns ux cnpaseanvnBon cToMmocTu (danee gata —T).

Ecnun 6upxxeson kypc 3akpbiTusa (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A5t pac4eToB UCMOSb3Y-
etcs kypc LleHTpansHoro baHka Poccuickon ®epepaumm.

B cnyyae ecnu LleHTpaneHbeim BaHkom Poccuickon depepaunm He yCTaHOBMEH KypPC MHOCTPaHHOW BanioThbl, B KOTO-
PO BbIpaXeHa CTOMMOCTb akTUBOB (00653aTenbCeTB), k BantoTe onpeaeneHmsa CYA B cootBetcTBum ¢ MNMpasunamu Y MN®, nen-
CcTBylOWMMHY Ha faTy onpegeneHns CHA, To ncnonb3yeTcs COOTHOLLEHNE MeXAY KYPCOM MHOCTPaHHOM BanioTbl U BanioTon onpe-
nenenns CYA B cootBeTcTBuM C Mpasunamu OY MU, peicteyowmmn Ha aaty onpegeneHns CYA, onpeagensieMoe Ha OCHOBE
CMOT Kypca 9TWX BarioT Mo OTHOLLEHWIO K amepukaHckomy gomnnapy (USD), ycranoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantoThl, onpeaeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne aeHexHbIX cpeacTs No AoroBopy 6aHKOBCKOroO BkNada (aanee — Aeno3uT) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuiickon ®egepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobnogeHvem TpeboBaHnii 3akoHogaTenscTBa Poccuiickon
degepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 40 HAaCTyNieHMs Cpoka ero NosIHOro noralleHus, yCTaHOBEHHOrO
[0roBOpoM, onpeaensieTcs B crieaytoLem nopsake:
° B CyMMe OocTaTka Aeno3uTta, yBenM4yeHHON Ha CyMMy NPOLIEHTOB, pacCCYMTaHHbIX Ha AaTy onpeaeneHus cnpaBeanuBomn
CTOUMOCTM MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MNOralleHns Aenos3uta - «40 BocTpeboBaHus»;
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Ecnn CpOK norawleHuna aeno3nta He Gonee 1 (OLI,HOFO) roga, n ctaBka no 4eno3nty cooTBeTCTByeT prHO‘-IHOVI Ha OeHb
onpefeneHns cnpaBenvBon CTOMMOCTH, CnpaBeanuBasi CTOMMOCTb Aeno3nTa NPpU3HaeTCa paBHOW OCTaTKy AEeHEXHbIX
CpeacTB BO BKnaae, yBesrin4eHHbIX Ha CyMMY NMPOLIEHTOB, pacCYUTaHHbIX Ha AaTy onpeaeneHna cnpaBe,anBon CTOUMO-
CTW NO CTaBKe, NpeayCMOTPEHHOW OroBopoM. Ecnn cTaBka no JOroBopy He COOTBETCTBYET PbIHOYHOM, TO NMPUMEHSAETCA
meToq anBe,quHon CTOMMOCTHU 6y,EI,yLLl,I/IX OEeHEXHbIX MOTOKOB.

Ecnn cpok norawieHusa genosuta 6onee 1 (O,EI,HOFO) roga, To cnpasegnmeasa CTOMMOCTb Aeno3uTta onpegendaeTtca no
meToay anBe,quHon CTOMMOCTU OAEHEXHbIX NMOTOKOB.

B cny4dyae BHeCeHuda U3MEHeHUN B ycnoBua onpeaeneHna cpoka goroeopa MaKcuUMarnbHbIn CpoK onpefendaeTcda B COOT-

BETCTBUMN C UBMEHEHHBIM CPOKOM Oeno3nTa, ﬂeVICTByIOLIJMM Ha aaTty onpeaeneHund crnpasegnnBon CTOMMOCTW, MPUYEM Hakonse-
HWe CpOoKa BKNnaga He npoucxogurt.

CI'IpaBe/:lJ'IVIBaﬂ CTOMMOCTb 4EeMn03UTOB ONpeaenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeasIMBON CTOU-

MOCTM NpU BO3HUKHOBEHUU COBLITUSA, BeayLlero kK obecueHeHuto (Mpunoxerue 3).

Cnuncok obLmx cobbiTuii, NpuBoasALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

an/IBe,D.eHHaFl CTOMMOCTb AEeHeXHbIX NOTOKOB pacCynUTbiBaeTCcA Nno (bopmyne:

roe:

N
Zl: 1+ r)D /365

PV — cnpaBegnueas (npvBeAeHHas) CTOMMOCTb akTuBa (00s3aTenscTsa);
N - KONMMYECTBO OEHEXHbIX NOTOKOB A0 AaThbl NoralleHns aktuea (06s3aTenbCcTBa), HauMHasa ¢ AaTbl onpegeneHuns
CYA;

P

no. CyMMa N-0ro AEHEXHOro notoka (MpoLeHTbl U OCHOBHas cymMma);

N - NOPSAKOBLIA HOMEP AEHEXHOro NnoToka, HauuHas ¢ aaTbl onpeaeneHns CYA,

D

T . konuuyecTBO OHeit oT AaThl onpeaenerust CHA 10 faTbl N-0ro AEHEXHOTO MOTOKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLEHTaX rOAOBLIX, ONpeaerieHHas B COOTBETCTBMU C HacToswmmu [Npasunamum.

I'Iopn,qox onpeaesrieHUa N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

JJ,eHemele NOTOKW, BKNO4Yad I'IpOLleHTHbIIZ [oxo4, paccyuTbiBarOTCA B COOTBETCTBMU C YCNOBUAMIK Ooroeopa, narton ge-

HEXHOro NOTOKa CHUTaAEeTCA OXuaaemaa gata, B KOTOPYH NNaHUpyeTcda NOoCTynneHne OeHEeXHbIX CpeacTB, COOTBETCTBYIOLLAA
paTte OKOH4YaHuA n-oro nepuoaa (33 UCKN4YeHnem cnyvyaeB OCPOYHOro noratleHmna OCHOBHOIo ,EI,OJ'IFa).

CyMMbI AEHEXHbIX NOTOKOB PACCYUTbLIBAKOTCA C y4eTOM Kanutanusauum npoLeHTHbIX A0X040B, eClnn 3TO npeaycMoT-

PEHO ycnosmamMmn gorosopa.

Mpaduk OeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Cry4ae:

BHECEHMSA M3MEHEHWI B JOrOBOP (B TOM YMCME B YaCTW M3MEHEHUs CTaBKu MO JOroBOpy, CpoKa AenCTBUS A0roBopa,
NepuoaNYHOCTU I CPOKOB BbIMNaThl NMPOLIEHTHbLIX JOXOAO0B),

N3MEHEHUsI CYMMbl OCHOBHOrO Aonra (MononHeHWs, YaCTUYHOIO JOCPOYHOTO NOraleHnsi OCHOBHOIO A0Mra, €Criv OHO He
ObINo y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CraBka ONCKOHTUPOBaHUA onpeaendeTca No COCTOAHUIO Ha KaXayro aaTy onpeaeneHna cnpaBe,qnleon CTOMMOCTMW.
CtaBka AOUNCKOHTMPOBaHUA paBHa:

CraBke, NpeayCMOTPEHHOWN JOroBOPOM, ECIN A@HHAA CTaBKa COOTBETCTBYET PbIHOHYHOW.
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CTtaBka Mo JOroBopy Npu3HaeTCcs pbIHOYHON, €CNy JOrOBOP 3akryeH ¢ 6aHKoM, KOTOpbIV BXxoauT B [lepevyeHb cucTeMHo
3HaYMMbIX KPEAUTHBLIX OpraHu3auuii, yTBepXaeHHbIi baHkom Poccun Ha OCHOBaHUM METOAMKM, YCTaHOBMEHHOW Ykasa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpedeneHnus CUCTEMHO 3HAUYMMbIX KPeAUTHBIX opraHu3a-
umn», 1 onybnukoBaHHbIM Ha cante baHka Poccumn www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHon BaHkom Poccum Ha gaTy onpeneneHunst cnpaBenniuBoi
CTOMMOCTM Aeno3unTa, ecnv NPOLEHTHas CTaBka, NpegyCMOTpeHHas LOroOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukosaHHOW BaHkom Poccun cpeaHeB3BeLLEHHOM NPOLIEHTHOWM CTaBKOW Nogpa3ymeBaeTcs pasMelleHHas no agpecy B
ceTu MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o NpoLeHTHbIX CTaBkax No Aeno3untam (Bkrnagam),
pa3melleHHbIX B Lierom no Poccuiickon ®enepaummn 3a mecsu, Hanbonee 6nv3kvn K gate onpeaeneHns cnpaBeanmBon CTou-
MOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONOCTaBUMbIA CO CPOKOM, OCTaBLUEMCS A0 AaTbl NoralleHns
(Bo3BpaTa) genosuTa Ha gaTy onpeaeneHusi CnpaBeAiMBoON CTOMMOCTM, B COOTBETCTBUM C pa3BEPHYTON LLUKaIOW.
Ecnu BaHk Poccun nepectaet nybnukosaTe CBeAEHUS O MPOLIEHTHBIX CTaBKax Mo Aeno3utaM (Bknagam), pasmeLleHHbIX B LIeNIoM
no Poccuitickon depepauun, a AaHHble NepeHocaTcsa B pasfen «PeTpocnekTvBHOn nHdopmaummny, Ynpasnsowas KoMnaHus
BMpaBe MOMEHATb UCTOYHVMK AaHHbIX MO CBOEMY 0OOCHOBaAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXOEHUIO.
Ecnu Hanbonee no3gHAst cpefHeB3BeLLEHHAs MPOLIEHTHAsA CTaBKa, packpbiTas Ha cavte baHka Poccuu, paccuntaHa paHee, Yem

3a Mecdl 00 AaTbl onpeaeneHunsa CﬂpaBe,D.J'II/IBOIZ CTOMMOCTW, PblIHOYHaA CTaBKa NoaneXuT KOPPEeKTUPOBKeE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTb

MpusHaHWe AebUTopCKOW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBSETCA Ha OCHOBAHUM YCNOBWI MOralleHunst u go-
MYCTUMbIX CPOKOB NPOCPOYKM UCMONHEHNS 0653aTeNbCTB KOHTPAreHToB, YCTaHOBEHHbIX MO KaxkAoMy BUay Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHuAxX HactoAwmx Mpasun onpegenenns CHA. OTcyTCTBME yKazaHWs Ha BO3MOXHOCTb
npu3HaHna [ebnTopckon 3aJ0MKEHHOCTN ONEPaLMOHHOM 03HaYaeT, YTO Takas 3af0/MKEHHOCTb He MOXeT ObITb kBanMduumpo-
BaHa, Kak onepauunoHHas.

[ebuTopckas 3agomKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKOMIbKO MPU3HAKOB OBOeCLeHeHWs, yKa3aHHbIX B
MpunoxeHun 3, kpoMe JO0NYCTUMON NPOCPOYKMN 06513aTENbCTB B paMKax OnepaunoHHOro LMkna, He MoXeT ObiTb NpM3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHLIM YPOBHEM pUCKa HEBO3BPATa He MOXET ObITb NPU3HaHa onepaLoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3aJ0MKEHHOCTH).
YnpasnstoLias KomnaHus 4OMKHa NPOBOAMTL aHanm3 ypoBHSA pucka no A4ebrnTopcKon 3aA0mKeHHOCTM, KoTopas paHee
6bina kBanMdrLuMpoBaHa onepauvoHHON, U NO UHOWM AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOIN OCYLLECTBNSETCS.
AHanu3 ypoBHs pycka NpOBOAMUTCS:
e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpegenexnna CHA MAND;
e  [pW NepBOHayanbHOM NPU3HaHNW eOUTOPCKON 3aJ0IMKEHHOCTH;
e  Ha MOMEHT nepexoaa AebUTOpCKON 3aA0MKEHHOCTH U3 CTaTyca «onepaLoOHHON» B CTATyC «MPOCPOYEHHONY.
Ona uenen npoBedeHus aHanu3a, YNpaBnsioLas KOMMNaHUs UCMNOMb3yeT JOCTYMNHY el 060CHOBAHHYO U NoaTBep-
Xpgaemyro MHdopmauumio.
B npouecce aHanusa YnpaensioLwas KOMnaHus onpegenser:
® BO3MOXHOCTb KBanudwukaumm ebrutopckon 3agormKeHHOCTH B Ka4eCTBe OnepauyoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs Brnepsble;
® HeobX0AMMOCTb M3MEHEHMS NMOAXOAA K y4eTy AeBUTOPCKON 3a40MMKEHHOCTHW, paHee NpUsHaHHOW onepaumoHHON.
Bonee nogpobHo nHopmMaums o KpUTepUax KBanuukaummn pasHbix BUAOB AeOUTOPCKON 3a40MKeHHOCTH Kak onepa-
LIMOHHOM paccMOTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoswmx MNpaeun onpepenenns CHA.
B TeueHue Bcero cpoka kBanudukaumm 4ebrutopckon 3afomKeHHOCTU Kak OnepauvnoHHON, ee cnpaBeanveas CTou-
MOCTb OMpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaiMBo CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKoB
obecueHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanueas CTOMMOCTb KPeAUTOPCKOM 3a40JPKEHHOCTM ONpeaenseTcs B pa3Mepe ee octaTka Ha aaTty onpeaene-
Hus CHA. He guckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 0083aTeNbCTB MO BbiMfaTe BO3HArPaXX4EHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHLIM
ynpaBreHneM, NpM3HaeTCs B CyMMe, He NpeBbillaloLwen npeaenbHo JonyCTUMbIA pa3Mep BO3HArpaXkaeHun Ha gaTty npusHaHus
B cooTtBeTcTBUYM C [Mpasunamu Y MNP, a Takke B cymme, He npesbiwaioLlen chopMmMpoBaHHbIN pe3epB Ha NpU3HaHUSA COOT-
BETCTBYHLLEro BO3HarpaxaeHusi (B cnyvyae hopMmMpoBaHuUsi Takoro pesepsa)
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B cnyyae, ecnu B pacdyet CHA MN® BknioveH pesepsB Ha BbINMaTy BO3HArpaXkaeHWin, annpokcumaumsi BENUYKUH, nog,
KOTOpbIE NpOMCXoanUT hopMmnpoBaHME pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUKe 006593aTenbCTB onpeaensaeTca Ha OCHOBaHMM JOKYMEHTOB, NOATBEepXKaato-
LLMX OKa3aHHble yCryru (annpokCUMaL s He NPUMEHSIETCS):
- pacxodbl No 06cnyXrMBaHMo GaHKOBCKMX CHETOB (BKIHOYasA BantOTHbIV KOHTPOSb);
- pacxoabl No onnarte ycrnyr opraHu3aLmin no CoBepLUEHNIO CAEMNOK U 0BCNY>XUBaHUIO CHETOB B TaKNX OpraHn3auusx;
- pacxodbl TPETbMX N1L, ONnayYnBaemble B COOTBETCTBUN C AOrOBOPOM 06 Oka3aHMu yCryr cneumanm3npoBaHHOro Aeno3ntapus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUAEHOOB U JOXOAA NO LEHHBLIM BYMAIrAM

[ebutopckasn 3afomKeHHOCTb NO BbinNnaTte AVBUAEHAOB MO akLuUaM NpU3HaeTcs onepaLMoHHOW, B OTCYTCTBUE NpU3Ha-
KOB 0bOecLeHeHs:
e B TeyeHue 25 pabounx gHel ¢ gatbl NPU3HaHUS eOUTOPCKON 3a40MKEHHOCTN POCCUNCKUX AMUTEHTOB;
e B TeuyeHue 45 paboumx OHeln c AaTbl NpU3HaHWUA 0eOUTOPCKON 3a40IPKEHHOCTM UHOCTPaHHbLIX AMUTEHTOB, a
Takke MexayHapoaHbIX KOpnopaLmii.
OueHka cnpaBeAMBON CTOMMOCTH AeBUTOPCKOM 3a40MKEHHOCTH MO BbinNnate AVBUAEHAOB NO akLusm onpegenseTcs
B T€YEHVe BCEro Cpoka KBanudurkauum Takon 3ag0mKEHHOCTH Kak onepaunoHHON UCXOAS U3:
KONM4ecTBa akLMn, y4TeHHbIX Ha cyeTe aeno MNU® Ha gaTy, Ha KOTOpy onpedenslTcs nuua, umetoLmMe npaBo Ha
nonyyeHve avBuaeHaa (ooxoaa) n obbsABNEHHOrO pasmepa AuBuaeHAa (4oxoada), NPMXoasLerocs Ha ogHy COOTBETCTBYIOLLEN
KaTeropum (Tuna) 3a BbLIMETOM Hanoros 1 c6opos, ecnu 3To MPUMEHUMO.

B cnyyae otcyTcTBMSA oduLmanbHOM MHpopMaLMmn 0 pa3Mepe Hanora Ha A4OXOAbl MO LieHHbIM Oymaram MHOCTPaHHbIX
3MUTEHTOB, MOANEXALLEr0 yAepKaHW0, MPUMEHSETCA MakCuMarnbHO BO3MOXHasi cTaBka Harora B pa3mepe 30%. Mo dakTty no-
CTYNMNeHnsa Takmx 4OXOA0B/AnBMaeHO0B Ha BaHkoBCKMe cyeTa Ynpasnstowen komnanmm [.Y. NN B pasmepe, BKkNoyaroLwem B
cebsa cymmy Hanora, YnpaensioLlas KoMnaHvsa oHauncnseT 4eGUTopcKyto 3aj0/KEHHOCTb HAa CYyMMY Harnora.

Mo ucteyeHnn cpoka kBanudmkauum ebUToOpCcKon 3ag40MKEHHOCTU Kak OnepaunoHHON, cnpaBeanMeBas CTOMMOCTb
onpefensieTcs B COOTBETCTBUU C [NpunoxeHunem 3.

Cnncok o6Lwmx cobbITUi, NPUBOASALLMX K 06ecLieHeHWo, yka3aH B MpunoxeHun 3.

OMPEQENEHUE CNPABEANIMBOU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
NO AEHEXHbLIM CPEOCTBAM HA CHETAX

[ebutopckas 3af0MmKEHHOCTb MO NPOLEHTHOMY 0X0AY MO AEHEXHbLIM CPEACTBAM Ha cHeTax yrnpasrsioLe KOMnaHum
0.Y. NP ksanudurumpyeTcsa kak onepauuoHHas, B criydyae OTCYTCTBUSI MPU3HaKoB obecLieHeHNst ¢ AaThbl NPU3HaHUst 40 AaTbl
BbINnaTbl NPOLEHTOB BKMOYNUTENBHO B COOTBETCTBMN C AOrOBOPOM/COrnaLleHnem.

CnpaBeanveas CTOMMOCTb Ae6UTOPCKON 3a40/MKEHHOCTM MO NPOLEHTHOMY JOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowien komnanum O.Y. MNP onpegenseTcd B CyMMe HaYUCIEHHBIX COrMacHo YCnoBMAM A0roBopa/cornatleHus npo-
LIEHTOB Ha CYyMMY HECHWKAEMOro ocTaTKa - B Clyyae, eClni YCIOBUSI HAYMUCIEHMS NPOLEHTOB NO3BONSIKOT HAAEXKHO U JOCTOBEPHO
paccuutaTb Ux pa3mep Ha aaty onpegeneHus CHA.

Mo ucteueHnn cpoka kBanudurkaumm 4ebUTOPCKON 3a00IPKEHHOCTM Kak ONepaLMoHHON, a TaKkke B Criyyae BbisiBNEHUS
MHbIX COBOBLITUI, MPUBOASLLMX K 06ecLeHeHM0, cnpaBeanBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [MpunoxeHvnem 3.

Cnncok obLmx cobbITuii, NpMBOAALLMX K 00eCcLeHeHNI0, yka3aH B [NpunoxeHun 3.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAI

[ebutopckas 3agomKEeHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoAAWMXC y NpodecCoHarnbHbIX YYaCTHUKOB PbiHKa
LeHHbIX Oymar, KBanuduuupyeTcs kak onepauvoHHas, B Criydae OTCyTCTBMSA NPU3HakoB obecLeHeHus], a Takke He bonee 3 pa-
6ounx AHeNn ¢ aathl, Korga ynpasnsowas KoMnaHus Belpa3una HamepeHne o BbIBOAE AEeHeXHbIX CpeCTB CO cyeTa B yCTaHOB-
NEeHHON opMe COrnacHo 3akrnyYeHHbIM AOroBopaM (CornalieHnsm), B criyyae, eCnm B TeYEeHUe yKa3aHHOro Cpoka AEeHEeXHble
CpeAcTBa He nony4veHbl Ha cyeT Ynpasnawowen komnanum Y. NMNO.

WHbopmaumio o HeucnonHeHnn GpokepoM TpeboBaHWs YNpaBnswoLWEen KOMNaHuM O BbIBOOE [AEHEXHbIX CPeacTB
npegocTaenseTcsa B CneunanusvpoBaHHbIi 4eno3nTapuii He No3aHee AHs, CrieayloLero 3a OKOHYaHNeM yCTaHOBIIEHHOTO CPOKa.

CnpaBednvBof CTOMMOCTBIO AeOMTOPCKON 3a40MKEHHOCTM Bpokepa Mo AeHEeXHbIM CpeAcTBam, HaxoAsLMMCs Ha
BGpokepckom cyeTe, MPU3HAeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS Nnocrne COoBepLUeHUst BCeX onepauuin ¢ aktu-
Bamu MN®. BenunumHa gebutopckon 3agomKeHHOCTM Bpokepa AoMKHa coBnagaTe C CYMMOW A€HEXHbIX CPEACTB, OCTaBLUMXCS B
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pacnopsbkeHun Gpokepa Ha ocHoBaHuy OT4yeTa 6pokepa, COCTABINEHHOr0 3a AeHb, Ha KOTOpbIN onpeaenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.
Mo ucTeyeHUn cpoka kBanudmkaumm 4ebUTopckoii 3a0MKEHHOCTY Kak OnepaLoHHON, a Takke B Cryyae BbiSBMeHWs
MHBIX COBbITUIA, NPUBOASALLMX K 06ecLieHEHUNI0, cripaBeasivBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHrem 3.
Cnucok obLmx cobbITuiA, NPUBOAALLMX K 06ecleHeHuto, ykasaH B Mpunoxenum 3.

ONPEQENEHUE CMPABEANIMBON CTOUMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawumx lNpasun onpegenenns CHA k npoyen ebGUTOPCKON 3af0MKEHHOCTN OTHECEHbI B TOM Yucne

cnenywolive Buabl:

e [lebutopckas 3aJ0ImMKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBEPLLEHMS cAENOK € nMyLlecTBoM MNP, no KoTopbIM HAacTy-
nuna Hanbonee paHHASA AaTa pacyeTos;

e [lebutopckas 3a00rmKeHHOCTb ynpasnstoLwen komnanum nepeg MAN®;

o [lebutopckas 3a4omKEHHOCTb, BO3HVKLLIAS MO 4OTOBOpaM C ayaUTOPCKOWM OpraHusaunen, OLEHLLUKOM, creuuanmanpo-
BaHHbIM [IEN0O3MTapueM, permctpaTopom, bupxen, ykasaHHsimu B MNpasunax OY MA®;

e [lebutopckas 3a00mKeHHOCTb, BO3HMKLLIAS MPU ONnaTte pacxonoB, CBA3aHHbIX C JOBEPUTENbHBIM YNPaBIIEHUEM;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe nepeBoa AEeHEXHbIX CPEACTB («AeHbIN B MyTU»);

e [leGutopckas 3af0ImMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NUUeH3un y 6aHka nnm 6pokepa;

e  WHaa pnebutopckas 3a00MMKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHns 3a40/MKEHHOCTb KBaJ'IVICbMLI,VIpyeTCH KaK onepaunoHHasa:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHASA Aata pacyeToB, ecriv obLLMIn CPOK NOralleHns Takon 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENKU
He npeBbiwaeT 15 paboynx AHeWN (C y4eTOM CpoKa NPOJIOHraLmMmn 1 nepe3aknioyeHnin JOroBOPOB), - C AaTbl MPU3HaHUS A0 AaTbl
norawleHus cornacHo ycrnosusiMm caenku. Npun 3Tom JonycTUMbIA CPOK HapyLLeHUs 06s13aTenbCTB KOHTPAreHToM cocTtaenseTt 3
pabouurx OHs1, B TEYEHME KOTOPbIX 3a0PKEHHOCTb TakkKe KBanuduumnpyeTca onepaLmoHHOW.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MU®P - B TeueHne 25 pabounx gHel ¢ 4aTbl BO3HUK-
HOBEHUS KBannuumpyeTcs B KayecTse onepaumoHHON. MNpu Hannynm o60CHOBaAHHOIO 3KCMEPTHOroO (MOTUBMPOBAHHOIO) CyxXae-
HVSA Ynpasnsiowen KOMNaHunm O TOM, YTO yBeNnMYeHue CPOKOB MoralleHus AebuTopcKon 3af0/mKeHHOCTU He sBnsieTcs crea-
CTBMEM HEraTMBHbLIX NPOLECCOB, BO3HMKLUUX B AEATENbHOCTU yMNpaBrsiolwen KOMMaHuM, a Takke Hanuune AOKyMEeHTarnbHOro
noaTBEPXAEHVS OT ynpasnsoLwwen KOMNaHWM CPOKOB MoralleHus 3aJ0iMKEHHOCTH, Takas 3a40MMKeHHOCTb NPOAoIKaeT OTHO-
CUTbCS K OMepaLyioHHON.

e [le6buTOopckas 3af0MmKEHHOCTb, BO3HUKLLAA MO [OroBopaM ¢ ayAUTOPCKOW opraHu3aLmen, OLeHLUKOM, crneLma-
NM3UpOBaHHbIM Aeno3uTapueM, permucTpaTopom, bupken, ykasaHHoimu B Mpasunax AY MU, a Takxke gedbutopckas 3a-
AOMKEHHOCTb, BO3HMKLLAA NPy onslate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem NMU® — c gaTel NpusHaHns
[0 AaTbl OKOHYaHUSi CPOKa OKa3aHWus YCrnyr B COOTBETCTBUW C YCIOBUAMY 3aKMOYEHHbIX 4OroBOPOB. [JonyCTUMbIN CPOK HapyLue-
HUsA 0653aTenbCTB cocTaBnseT 25 pabounx AHeN, B Te4eHMe KOTOpbIX 3a40/MKEHHOCTb BCe elle kBanuduumpyeTcs onepaumoH-
HoW. Mpu Hannym 060CHOBaAHHOTO 3KCMEPTHOIO (MOTUBMPOBAHHOTO) CYXXAEHMSA Y NpaBnsioLLen KOMNaHn1M 0 TOM, YTO yBENUYeHne
CPOKOB OKasaHusi YCIyr unm noraiueHus 4ebutopckon 3af0imMKEHHOCTU He ABMSeTCS CNeacTBYEM HeraTMBHbBIX NPOLIECCOB, BO3-
HUKLUUX B OEATENbHOCTU AOIMKHMKA MW NPY Hannyinm AOKYMEHTanbHOro NoATBEPXKAEHNSA OT KOHTPAareHTa MHbIX CPOKOB Mnoratue-
HUS 3a40mMKeHHOCTM / okasaHusa yenyr NN aBnseTcs ocHoBaHWEM ANS yBeNWYeHUst cpoka KBanvdukaumm Takow 3agosmKeHHo-
CTU B Ka4eCTBe OMnepauvoHHON A0 AaTbl, yka3aHHON B MPeACTaBNeHHbIX JOKyMEHTaXx.

¢ [lebuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLUIAsA B pe3ynbTaTe NepeBoAa AEeHEXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeyeHne 3 paboumx gHEN ¢ AaThl NPU3HAHWS TAKOW 3a40IMKEHHOCTMW.

CnpaBeanveas CTOMMOCTb Ae0UTOPCKOM 3aA40MKEHHOCTU onpeaenseTcs:

e B cymme (hakTM4eCKOro octaTka 3af0/HKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3a40/MKEeHHOCTU Kak onepaunoHHon. [lebrutopckas 3a40MmMKeHHOCTb paccyu-
TbIBAETCS Ha KaXaylo AaTy onpeneneHust cnpaBeanmBoi cToumocTu. B cnyyae, ecnu pasmep nebrutopckon 3afomKeHHOCTM He
MOXeT BbITb TOYHO OonpeaeneH Ha gaty onpeaeneHus CYA, To, UCNoNb3yoTca MeToAbl annpoKCUMaLIMN BeNUYnH.

! 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 CTOMMOCTM GyayLUMX AeHEeXHbIX NOTOKOB C
Y4eTOM KpeaUuTHbIX pUckoB ([punoxeHne 3) BO BCEX UHBIX CryYasx.
Cnncok o6Lmx cobbITuiA, NpUBOASALLMX K 06ecLieHeHWo, YkasaH B MpunoxeHum 3.

NOPSAIOK PACYETA BENIMYNHBbI PESEPBA HA BbINJIATY BO3HAMPAXOEHUA U UCTMOJb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUU N PACXOOO0B, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YIPAB-
NEHUEM NMUo

Peseps Ha BbinnaTy Bo3HarpaxaeHns hopMmpyeTcs OTAENbHO B YacTu pesepBa Ha BbinnaTy Bo3HarpaxaeHus ynpas-
NSOLLEeNn KOMMaHUU 1 B YacTu pesepBa Ha BbinnaTy BO3HarpaXKaeHus crneLmanm3npoBaHHOMY AENO3UTapuio, Ny, OCyLLEeCTBNS-
IOLWEeMy BeAeHne peectpa UHBECTULIMOHHbIX NaeB PoHaa, bupxke n ayautopckon opraHmsaunm doHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbln MCXoas 13 pasmepa Bo3HarpaxkaeHusi, npeayCcMOoTPEHHOro npa-
sBunamm Y MNP, HauncnseTca HapacTaloLmMM UTOTOM 1 oTpaxxaeTcsl B cocTaBe obasatenscTs MNP B gaty onpeaeneHws ctom-
MOCTM YMCTbIX aKTMBOB: C Hanbornee no3gHen U3 AByX AaT — AaTbl HAYana KkaneH4apHoro roga unu gaTbl 3aBepLueHunsi (OKoHYa-
H¥s) dopmmMpoBaHus - Ao:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HVKHOBEHWNS OCHOBaHWsS Ans npekpalueHns MNMN® (BkniountensHO) B YacTu pesepsa Ha BbinnaTy BO3Harpax-
AeHVA ynpasnstoLe KoMnaHuu;

Havbonee no3gHen M3 OBYX AaT MpuW NpekpalleHun - AaTbl OKOHYaHUs npuema TpebosaHuin kpegutopos MND mnn
AaTbl OKOHYaHWA peanusauuu Bcero umyliectsa M.

Peseps Ha BbInnaTy BO3HarpaxaeHUi paccymTbiBaeTCA OTAEMbHO MO KaXA4oW YacTu pe3epBa B CrieAyroLem nopsake:

Ha nepBbI pabounii eHb OTYETHOro roga:

S = %*x
1 D n
roe:

S. o .
'- CymMMa Ha4yncneHus pesepsa Ha NepBbIn pa60qvw| OEeHb OTYETHOro roaa,

D. KOnM4ecTBO paboumnx AHEN B TEKyLLEM KaneHaapHOM roay;

pacu
CHA pacyeTHas (MpomexyToyHas) BenndinHa CHA Ha nepBbit pabounin AeHb OTYETHOro roaa, B KOTO-
pbI HAYMCNSETCHA pe3eps i , onpefeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Mocre 3anaToun no opmyne:
Axmuevy — Km,
pacy __
CaA4™ = X, +x
(1+ YKn npn)
D
Axmuebl,

pacyeTHas BEnuYMHa akTUBOB, BKMNOYas AeOMTOPCKyl0 3a40MKEHHOCTb Ha MepBbli paboyunin
AeHb 0TYeTHoro roga. [lebuTopckyio 3a40MKeHHOCTb Ha NepBbi pabounii AeHb OTHYETHOro roga HeobxoAMMO yYnTbIBaTb
[0 HayMcneHms Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbivi paboynin AeHb 0T4eTHOro roga. B
cnyyae onnatbl B NepBbI paboynin eHb OTHYETHOrO rofa ynpasnsoLlen komnanven us NN BosHarpaxaeHuin, Hauuc-
NeHHbIX B NepBbIvi paboymnii AeHb 0TYETHOro roga, He06X0AMMO NPy onpeaeneHuy pacyeTHON BENUYMHbI aKTUBOB Ha nep-
BbI paboynin AeHb OTYETHOrO roaa yBenu4mMTb CyMMYy akTUBOB Ha CYMMY yNravyeHHbIX BO3HarpaxaeHu B nepbivi pabo-
YW AeHb OTYETHOrO roaa.

Km,

4nii AeHb OTYETHOro roga.

- BENNMYMHA KPeaMTOPCKON 3840 MKEHHOCTM 6e3 yyeTa Ha4YnCneHHbIX BO3HarpaxgeHui Ha nepsbli pa60-

B AaTy NoCcTynneHna OOKyMeHTa, NoATBepXaakLero oka3aHHble yCryru, Nnpon3BoanTCA KOppekTUupoBka Ha4YNCNEeHHbIX 06513aTeNbCTB A0 UX pe-
anbHOMo 3Ha4YeHud.
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X - NpoLEeHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn

- pa3mep BO3HarpaxzaeHus ynpaensiowen komnaHnm otHocutenbHo CITCYA, yctaHoBneHHbI Mpasu-
namu Y MN® (B gonsix), AENCTBYIOLLMIA Ha NepBbI paboymnii eHb OTYETHOIO roaa;

"P" _ COBOKYMHBIN pasmMep BO3HarpaxaeHWii crneLmanuaMpoBaHHOMY Aeno3nTapuio, ayaMTOpCKol opraHuaa-
uun, 6upxe M nuuly, OCYLLECTBRAIOLLEMY BeAeHUe peecTpa BrnafdenbLeB MHBECTULMOHHbIX naes MNMU®, oTHocuTensHoO
CI'CYA, yctaHosneHHbIM Mpasunamu AY (B 4onsix), AEMCTBYIOLLMIA Ha NepBbI paboyumin feHb OTYETHOrO roaa;

X o ” o
" - KaXkgasa npoueHTHaa cTaBKka, AencTBoBaBLUas Ha nNepBbin pa6oqvw| AeHb OTYEeTHOro roga

X VKN + xnpn

3HaveHve | 1+ D He oKpyrnseTcs.

S- pacu
OkpyrneHue npy pacyete ' CHA{ NPOU3BOANTCA Ha KaXaoM OEWCTBUM A0 2-X 3HAKOB Nocne 3ansTown.

Ha Apyrve aHu onpedenenus CHYA (3a vcknioyeHnem nepBoro paboyero AHsS OTYETHOro roga):

S- * n=1

' D T. ey

(Cqupam-Ficht) Z(ann) i1
= = Si

roe:
K — nopsiaKoBbIM HOMEP KaXAoro HauMceHns pesepsa B OTYETHOM rody, MPUHUMAIOLMIA 3HaYeHns oT 1 go .
k=i — nopsgKoBbIN HOMEpP NocneaHero (TekyLLero) Ha4yMcneHus pes3epea;
S, .
- CyMMa KaxKgoro npounssegeHHoro B TekyliemMm oT4eTHOM rogy HaducrneHua pesepsa,
Si. CyMMa o4YepefHoro (TekyLLero) Ha4ymMcrneH1s pesepea B TEKYLLEM OTYETHOM rogy;

D. KOIMYEeCTBO paboumnx OHEN B TEKyLLEM KarneHaapHOM roay;

i - konM4ecTBO pa60qu OHen nepuoga, onpeaesneHHoro ¢ Havyana TeKyLllero oT4eTHoro roga o (BKJ’]POLIaﬂ)

JaTbl HaYMCneHusa pesepea Si ;

. . T,
t — NopsAAKoBbLIM HOMep paboyero oHs, NpuHaaexallero nepuoay, 3a KoTopblil onpegeneHo ~ ', NnpMHMMalo-
WM 3HaveHus ot 1 go d. t=d — nopsiaKoBbIN HoMep paboyero AHA HaYnCneHus pesepsa Si ;
CY4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, Kaxxgoro paboyero AHA t, 3a ncknoveHnem gHs d.

Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa npuHuMmaeTcsa pasHon CHA 3a npefliecTtBytowmi gHio t pabounii aeHb
TEeKyLLEero OT4ETHOro roga.

Cq pacu
- pacyeTHas (NpomexyToyHas) BenuumHa CHA Ha aaty d, B KOTOPOW HaunCnseTcs peseps Si , onpe-
AeneHHas ¢ TOYHOCTbLIO A0 2-X 3HaKOB Nocrne 3ansAToun no opmyne:
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Z(xWT ) Z(xnpn .
(™ - )

i-1 d-1 T T
(Axmuswl, — Km, +ZSK)—(ZC‘Mt* ' 5 ' )
CqAapacq — k=1 -
Z (xyxn n ) Z (xnpnT )
( n=1 + n=1 )
T T
@+ : : )
D ;
Axmuset g pacyeTHas Benv4yMHa akTUBOB, BKMoYasi 4ebUTopckyto 3ag0mkeHHOCTb Ha aaTty d. [ebutopckyto

3340IMKEHHOCTb Ha AaTy d Heo6X0AMMO y4MTbIBaThb 4O HAYMCIIEHNS BO3HArpaXaeHWn u pesepsa Ha BbINnaTy BoO3Harpax-
AeHus 3a gaty d. B cnyyae onnatbl B AaTy d ynpasnsioLlen komnaHnen ns NMAN® sosHarpaxgeHuin, Ha4MCNeHHbIX B AaTy
d, HeobxoanMo Mpw onpeAeneHnn pacvyeTHON BENNYMHBI akTMBOB Ha AaTy d yBenuynTb CyMMY akTMBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxaeHun B aaty d.

Kmy BENMYnHa KpeamTopPCKOM 3a40MKeHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaXaeHun Ha aaty d, Bknio-
Yas OCTaToOK pesepBa Ha BbiNnaTy Bo3HarpaxaeHus Ha gaTy d-1, rae d-1 —pabouuii AeHb, NpeALliecTByoWmMiA Aate d.

i-1

Sy

k=l . oBLjast cyMMa pe3epBOB Ha BbINNATY BO3HATPaXKAEHWS, HAYUCTIEHHbIX C HaYarna roga 4o AaThl d.

X - NpOLEHTHas cTaBka, COOTBETCTBYHOLLAA:

XYKn o o
- pa3mMep BO3HarpaxgeHua ynpasndarwen KoMmnaHmm OTHOCUTENbHO CquA, YCTaHOBJI€HHbIN rlpaBVl-

namu Y MN® (B gonsix), AENCTBYIOLLMIA B TEYEHNE Nepuoaa ;

"P" . cOBOKYMHbI paamep BO3HarpaxaeHuii creLnann3upoBaHHOMy [eno3nuTapuio, ayaMTOPCKON OpraHn3a-
uum, 6upxe M nuuy, OCyLLECTBNSAIOLWEMY BeAeHue peecTpa BnagenbueB MHBECTULUMOHHLIX naeB [MN®, oTHocuTensHo
CI'CYA, yctaHosneHHbI Mpasunamu Y NN (B gonsax), AeACTBYOLWNIA B Te4eHue nepmoga = ' ;

N — Kon-BO CTaBOK, 4ENCTBOBaBLUMX B OTYETHOM roay;

X -
" - KaXkxgasa npoueHTHadA cTaBKka, JencTBOBaBLUaA B Te4eHne nepuoaa ;

T, KONM4ecTBO pabounx AHel neproaa, B KOTOPOM AelicTBOBana cTaBka ~ ", npuHagnexallee nepuody = '

N
Ti = ZTn
, TAe n=1
N N
Z(xyxn n ) Z(xnpn n Z(xykn n ) Z(‘xnpn n
n=1 n=1 n=1
+
( T, T, ) ( Ti Ti )
3HayeHus Lzlg“T"); D ;1 1+ D He
OKPYrMsIOTCS.

pacy
OkpyrneHve npu pacyete ~i u Ad NMPOU3BOANTCH Ha KaXKAOM AENCTBUM 40 2-X 3HAKOB Mocre 3ansiToi.

Pasmep cdhopmmpoBaHHOro pesepsa Ha BbINNaTy BO3HaArpaxgeHua yMmeHbLllaeTcqa Ha CyMMbl HAQYNUCIIEHHOIo B Te4eHne

roga Bo3HarpaxaeHusi ynpasnsioLen KomnaHum, cneumanm3mpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLeCTBSAIoWeMy BeeHne pe-
ecTpa BnagenbLeB UHBECTULMOHHBIX naes MN®, bupxe n ayauTopcKon opraHusauum.
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MpeBbILEHWEe pe3epBa Npy HAYNCIIEHUM BO3HAMPaXKAEHWUS YNpaBIstoLLel KOMNaHuW, BO3HarpaXaeHus cneumanuavpo-
BaHHOMY [eno3uTapuio, ayAMTOPCKOM opraHmsauum, Gupxe U nuuy, ocyLLecTBrsLWEeMy BEEHe peecTpa BrajenbLleB UHBe-
CTUUMOHHBIX naes MN®, B TeueHne kaneHgapHOro roga He JonyckaeTcs. HaumcneHve BosHarpaxaeHus YnpaensioLlein koMmna-
HUW Ha NOCNEefHI0 OTYETHYIO ATy KaneH4apHOro roga B pa3mepe, cooTeeTcTBytowem Mpasunam Y NU®, npu HegocTaTtouHo-
CTV pe3epBa AoMyckaeTcs 3a cHeT nNpounx pacxopos MNO.

He ucnonb3oBaHHbI B TeYeHMe OTYETHOro rofia pe3eps Ha BbiNnaTy BO3HArpaXK4eHWsi NOLNEXNT BOCCTAHOBMEHWMIO MO
OKOHYaHUI0 OTYETHOro rofia, HoO He no3aHee nepeoro paboyero AHA rofa, CriedyloLero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe
NpoYKX OOXOAOB. YKa3aHHOe BOCCTaHOBIIEHWE OTpaxaeTcs Npu nepeom onpegernexnnn CHYA B rofly crieflyloLiMM 3a OTYETHbIM
rogom.

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

Mpun obHapyxeHnn pacxoxaeHui B pacyete CHA MNP, npousseaeHHbIM CneLmanu3npoBaHHbIM Aeno3nTapreM u
YnpasnsioLen KoMnaHnemn, CTOPoHbI MPOBOAST BHENMNAHOBYHO CBEPKY COCTOSHWSA akTMBOB M 0b6s3aTenscTB ®oHaa v npuHMmaroT
Mepbl K UCMPaBEeHUIo OWMBOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTVMBOB M 06513aTENBLCTB Ha NPeAMET COOTBETCTBUSI KDUTEPUAM UX MPU3HAHUS (MPEKpaLLEeHUsi NPU3HaHNSA);

e  UCnonb3yeMon Ans oueHkn aktneoB MNP nHgpopmaumu;

®  WCTOYHUWKOB AaHHbIX ANSA onpeaeneHns CTOMMOCTM akTMBOB (BENUYUHBI 0683aTenbCTB), a Takke nopsigka ux Belbopa;
e  nopsigka KOHBepTauuMu BEMMYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOM BanTe, B APYrylo BanoTy.

Mpwn npoBeaeHnn ceepkn CneunannanpoBaHHbIA Aeno3nTapuii n YnpasnsoLas komnaHusa Bnpase notpebosats opyr
y Apyra nobble JOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwme akTel HanpaBneHUs/NoNy4YeHns pacropsKeHN No cyeTam, Ko-
nun NOATBEPXAEHUN, BbiCNaHHbIX CneLmanu3npoBaHHbIM AeN03UTapreM, a Takke OPYrMX AOKYMEHTOB, HE0OX0AMMbIX ANsi Bbl-
ACHEHUS NPUYMHBI U YCTPaHEHNS OOHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (DOPMUPYETCA C YyHETOM CKOPPEKTUPOBaHHbBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He BbInn ycTpaHeHbl 40 UCTEYEHUS NpeaenbHOro cpoka NpedocTaBeHns OTYETHOCTY,
hakT obHapyXeHusa pacxoxaeHun dukcnpyetcs B [NpoTokone pacxoxaeHun pesynetaToB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpn aTom CneuranusmpoBaHHbin Aenosutapui 3asepseT Cnpasky o CHA MNA® B cornacoBaHHOM YacTy C NpUNoxe-
HueM NpoTokona pacxoxaeHu n He nosgHee 3 (Tpex) pabouunx gHer ¢ AaTbl nognucaHus NpoTokona pacxoxaeHun yeaomnsaeT
0 pakTe pacxoxageHusa baHk Poccun.

®akT nocneayoLLero ycTpaHeHs pacxoxaeHUin noaTeepxaaeTtcsa nytemM 3asepeHus cnpasku o CHA MNN® Cneuvanm-
31MpOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cnyyasx nameHeHus gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBIAETCH, KOraa OTKIOHEHWE Uc-
nonb30BaHHOW B pacyeTe CTOMMOCTH akTuea (obs3aTensctea) coctaBnseT meHee Yem 0,1% KOPPEKTHOWM CTOMMOCTY YUCThIX aK-
TMBOB M OTKITOHEHWE CTOMMOCTU YMCTbIX aKTMBOB Ha 9TOT MOMEHT pacyeTta coctaBnseT MeHee 0,1% KOppPEeKTHOW CTOMMOCTH
YUCTbIX aKTVBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKIOHEHWE NCNOMb30BaHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTensbcTBa) cocTaBnsaeT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YUCTbIX akTBOB CrneunannsMpoBaHHbIN 4eN03UTapyin COBMECTHO C YNpaBnsooLwen KoM-
naHviev onpegenseT HOBYIO CTOMMOCTb YNCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Npu NpuobpeTeHnn 1 Npu noratueHMn n obmexe
naes U, OCYLLECTBNAT BO3MeLLeHue yliepba BnagensLam MHBECTULIMOHHbBIX NaeB.

Mpw BbISABNEHUN OTKNOHEHWS YNPaBNSaoLWas KOMNaHNa 1 creunann3upoBaHHbI 4eno3utapuii 0653aHbl NPUHATL MepbI
Ans npefoTBpaLleHns ero NoBTOPeHUs.
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19



NMPUNOXEHUE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpedcTBa Ha cyeTax,
B TOM Y/CIe Ha TPaH3UTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaHuo [.Y.
Mo

[laTta 3auncreHns JeHeXHbIX CpeacTB Ha
COOTBETCTBYHOLWMN  BGaHKOBCKUA  cyeT
(pacyeTHbIN, TPaH3UTHbIW, BantoTHbIN) Ha
OCHOBaHMWU BbIMNCKM C YKa3aHHOTO cyeTa.

[aTta vcnonHeHus KpeOuTHOW opraHm3a-
umen obasatenbCTB MO MNepevncrneHuo
OEHEXHbIX CPeACTB CO CYETa;

Oarta pewenns baHka Poccun o6 oT3biBE
nuueHsun 6aHKa (oeHexHbIe cpeacTea ne-
pexoadat B cTaTyc npouen gebutopckon
3aJ0MKEHHOCTN);

HaTta nukBmgauum GaHKa COrnacHo WH-
cdopmaumn, packpbiTon B oduLnansHOM
OOCTYMNHOM WCTOYHMKE (B TOM 4ucne 3a-
nucu B EMPHOJT o nuksmpaumm 6aHka).

[ebutopckasi  3ad0MMKEHHOCTb
Mo MPOLIeHTHOMY [oxoay Mo Aae-
HEXHbIM CcpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsioLLYO
komnanuo A.Y. NMNd

[arta, B KOTOpyld CymMMa MpOLEHTOB
(monHas unu 4acTuyHas) K NonyyYeHuo
MOXeT BbITb AOCTOBEPHO onpeaeneHa.

[Jata okoHYaHus nepuoga HavyucneHus
MPOLIEHTHOrO [oXo4a - B cryyae, ecru
JoroBop/cornalieHme no npoLeHTHOMY
[0X0[y Ha OCTaToK MO CYETY COOEPXUT
YCIOBMSI, KOTOpble He MO3BOMSOT Mpu
KaxgoM onpefeneHun crnpaBefnunBoi
CTOMMOCTM  [OCTOBEPHO  paccuuTaTb
CYMMy MPOLIEHTHOrO [oXoAa K nonyye-
HUIO UMW JoroBop/cornalleHne o Hadwuc-
NEeHUM MPOLEHTOB Ha HECHWKaeMbll
OCTaToK MO CcYeTy npegycMaTpuBaeT
YCIOBMSI, MpW KOTOPbIX UTOroBasi CymmMa
MPOLEHTOB K MOSyYEHUIO MOXEeT u3me-
HUTbCS.

[data okoH4yaHus obsa3atenbscTBa CO-
rmacHo yCrnoBusIM JoroBopa/cornalleHusi
O TMpOLEHTHOM Joxode MO OeHEeXHbIM
cpencTBam Ha cyeTax ynpasnsioLen KoM-
natmm A.Y. NN®;

[arta nepeyctynku npaBa TpeboBaHusi 0
BbInnarte BKNaga v Ha4YUCreHHbIX NPOLEeH-
TOB Ha OCHOBaHWU OrOBOPA;

[arta pewenns baHka Poccun o6 oT3biBe
nuueH3un 6aHka, (OeHexHble cpeacTsa
nepexoanT B cTaTyc Npoyer nebutopckoi
3aJ0/MKEHHOCTN);

Hata nvkBugaumm GaHka cOrracHo WH-
dopmaumm, packpbiTon B ocuuymansHoMm
OOCTYMHOM UCTOYHUKE (B TOM 4Yucrne 3a-
nucu B EMPHOJT o nukengaumm 6aHka).

[leHexHble cpeacTBa BO BkNa-
[ax, B TOM YuCre Ha BanoTHbIX
cuyeTax, OTKpbITbIX Ha ynpaBns-
towyto komnanumio O.Y. NNo

[aTa 3auncneHuns AeHeXxHbIX CpeacTB Ha
COOTBETCTBYIOLLUMIA AEMNO3UTHBINA CYET Ha
OCHOBaHWW BBINWUCKM C YKa3aHHOTO CYETa;
[aTta nepeycTynku npaea TpeGoBaHus 0
BbINMATe BKMNaga U HaAYMCNEHHbIX Mpo-
LieHTax Ha OCHOBaHWM 4OroBOpa.

[aTta vcnonHeHns KpeguTHOW opraHm3a-
uuelt o65a3aTenbCTB NO BO3BpaTy BKMaga
(Bo3BpaT Ha cuyeT [IND peHexHbIx
cpeActB  no  goroBopy  ©aHKOBCKOro
BKnaga);

[ata dakTnyeckon nepeycTtynku npasa
TpeboBaHuA O BbiMnaTe BKraga U Hauuc-
TNEHHbIX MPOLIEHTaxX Ha OCHOBaHWW LOro-
BOpa;

[arta pewenns baHka Poccun 06 oT3biBe
nuueH3un 6aHka (oeHexHble CpeacTBa BO
BKNagax nepexogdar B crtatyc aebutop-
CKOW 3aJ0/DKEHHOCTN);

Hata nukBugaumm GaHka COrfacHo WH-
dopmaumm, packpbIToi B odumumansHOM
OOCTYMHOM UCTOYHUKE (B TOM 4ducne 3a-
nucu B EMPHOJ o nukBngaumm 6aHka).

LleHHble Gymaru

[aTa nepexofa npaB cOBCTBEHHOCTMN Ha LieH-
Hble Bymaru:

€Cnu ueHHasa bymara nognexuT y4eTy Ha
cyeTe geno - garta 3avuciieHus LIeHHOMN
Gymaru Ha cyeT Aeno, OTKPbITbIA ynpas-
nawouwen komnanumn 4.Y. MNP B cneuna-
NU3NPOBaAHHOM [Aeno3utapun, noaTeep-
XOEeHHas COOTBETCTBYIOLLEN BbINUCKOMN
no cyeTy geno;

[JaTa nepexopa npaB cobBCTBEHHOCTN Ha LEeH-
Hble Bymaru:

ecnu ueHHasa bymara, nognexuTt y4eTy Ha
cyeTe Oeno - gata CnucaHus LeHHou Oy-
Maru co cyeTa geno, OTKpbITOro ynpasns-
towen komnaHum 4.Y. NN B cneunanuau-
pPOBaHHOM Aeno3vnTapuu, NoaTBEPXOEH-
Has COOTBETCTBYKOLLENW BbINUCKOW MO
cyeTy geno;
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ecnu JOKyMeHTapHbIe LieHHble Bymaru He
noanexar y4eTy Ha cyeTax Aero - ¢ gaTbl
npuema ueHHon Gymaru NMUP, onpene-
NEHHOW B COOTBETCTBUU C YCIOBUAMU [0-
roBopa v NOATBEPXOEHHOW aKToM npw-
emMa nepegayv LeHHbIx bymar.

e eCnv JOKyMeHTapHble LieHHble Bymaru He
noanexar yyeTy Ha cyeTax - ¢ Aatbl nepe-
Aaun ueHHon Gymaru MNMAN®, onpepenen-
HOWM B COOTBETCTBMM C YCIIOBMSIMU [OrO-
BOpa M MOATBEPXAEHHOM aKTOM npuema
nepefayn LeHHblx Gymar;

e  eCrnu1 Mo AMUTEHTY LieHHbIX Oymar BHeceHa
3anuck B EMPKOJT o nukBmpaumm - ¢ aathbl
3anncm o NUKBMAAUMM AMUTEHTA (Mony4ye-
HUS MHoOpMaUUM O NUKBMOAUUM 3IMU-
TeHTa).

Oebutopckas 3aa0MKEHHOCTb
Mo BbInnaTe AMBMAEHAOB MO aK-
uuam

Ona pebutopckon 3agoMKEHHOCTM MO Bbl-
nnate AMBMOEHOOB MO akuUMsM B MNOpsiake
ybbIBaHNA npuoputeTa:

[ebutopckasn 3ag0mMKeHHOCTb MO NPUYK-
TalLWMMCa K MONyYEeHUIO AMBMAEHAAM
NPU3HaETCA KakK akTUB C NepBOro AHS, KO-
roa ueHHble ©Oymary HauuHaloT TOpro-
BaTbcd  6e3  yyéta  AuMBMAEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKa
uHpopMaLmMm  MCMonb3yTCA  AaHHbIe
HKO AO HP[J vnu vHble goCTynHbIe WH-
hopMaLMOHHbIE CUCTEMBI;

Aata B COOTBETCTBMM C WMHOpMaumen
HKO AO HP[ vinn oduumanbHbix cakToB
SMUTEHTa LeHHbIX Bymar - gaTta dwukca-
LM peectpa akuMOHepOB Afs BbinnaThl
AVIBUOEHOOB;

npy OTCYTCTBUM MHOPMaLMN U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM Yucre pas-
Mepa npuuuTaloLlyxca BbinfaT) - Aata
3a4NCreHUst AEHEXHbIX CPEeACTB Ha pac-
YeTHbIA CYeT ynpaBnsAlowWwen KoMnaHuu
O.Y. NN (B Tom yncne Ha cyeT Bpokepa
nne).

e [lata ucnonHeHusi 0683aTeNbLCTB AIMUTEH-
TOM, noaTBepXAeHHOW 6aHKOBCKOW Bbl-
MUCKOM C pacyeTHOro cyeTa ynpasnsio-
wen komnanum .Y. MNP /otyeTom Gpo-
kepa MNAN;

e [laTa nuKkBMgauunm SMUTEHTa, COrnacHo
Bbinvucke us EMPHOJ (unu BeiNucku n3 co-
OTBETCTBYIOLLENO YMONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTaa).

[eHexHble cpeacTBa, Haxoas-
wmrecs y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKA LeHHbIX OY-
mar (ganee — 6pokep)

[aTa 3auncneHns AeHeXxHbIX CPeACTB Ha
cneumanbHbln GPOKEPCKMIN CHET Ha OCHO-
BaHUK oT4yeTa 6Gpokepa

e [laTa wucnonHeHuss ©Opokepom 06s3a-
TENbCTB MO MEPEYUCTIEHNIO [AEHEXHbIX
cpencTs € cneumansHoro 6pokepckoro
cyeTa;

e [laTa peweHus baHka Poccum 06 oT3biBe
nvueHsun y Gpokepa (OeHexHble cpea-
CTBa nepexoAsiT B cTaTyc npoden nebu-
TOPCKOWN 3a0IMKEHHOCTN);

e [ata nukBupauumn Bpokepa COrnacHo WH-
dopmaumm, packpbIToi B odumuymansHoOM
OOCTYNMHOM UCTOYHUKE (B TOM 4ducne 3a-
nucu B EMPHOJ o nukeBuagaumm 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LieHHbIMM Bymaramu, 3akrnoyveH-
HbIM Ha ycrnoBusx T+

[ata 3aknodeHns gorosopa no npuob-
peTeHuo (peanunsauunn) LeHHbIX Gymar.

. HaTa nepexoga npas CcoBCTBEHHOCTM Ha
LleHHble 6ymar|/| noarteepXXaeHHasa BblNnc-
KoM Mo cyeTy geno.

3a00mKeHHOCTb MO cAaenkam ¢
BantoTON,  3aKMOYEHHbIM  Ha
ycrosuax T+

Jata 3akniouyeHws pgorosopa Mo no-
Kyrke/npogake BantoThl.

Jdata nepexoga npaB COOGCTBEHHOCTM Ha Ba-
NOTY HA OCHOBAaHWM BbINUCKM CO cHeTa, OTKPbI-
TOr0O Ha ynpaenswowy komnauuo Y.
MN®/6pokepckoro oTyeTa.
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[ebutopckas 3aA0MmMKEHHOCTb,
BO3HUKWAs B pe3ynbraTe Co-
BEpLUEHNs COenoK C umylle-
ctBomM MNP, no koTopbIM HACTy-
nuna Haubonee paHHAA pAata
pacyeTosB;

Oebutopckas 3ad0MKEHHOCTb
ynpasnsitoLLen KoMnaHu1 nepeg,
NnNo;

Hebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAA MO JoroBopaMm ¢
ayauTopcKomn opraHusaumen,
crneunannsavpoBaHHbIM eno3u-
Tapuem, peructpatopom, 6up-
Xew, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLLAA B pesyrnbTaTte nepe-
BOOAA  [AEHEeXHblX  CpencTs
(«OeHbru B NyTU»);

Hebutopckasi 3a[0MmMKEHHOCTb,
BO3HUKLIAA B pesynbTate oOT-
3blBa NUUEH3UM Yy BaHka wnu
Opokepa;

MHaa pebutopckas 3amormkeH-
HOCTb

Ona pebutopckon 3aAOMMKEeHHOCTU
ynpaensiowen komnaHum nepepg NN
— YCTaHOBIEHHbIN (OaKT NPEBbILLIEHUS A0-
NyCTUMOWN BENWYMHbI BO3HArpaxaeHumn
n/unmn pacxonos, Cymma npeBbILLEHNS KO-
TOPbIX MOANIEXWT BO3BpaTy ynpasnso-
LWen KOMMaHuewn, WM YCTaHOBEHHbIN
aKkT M3NUIWHE BbIMMAYEHHOrO BO3Ha-
rpaxgeHus  ynpaenstowen KomnaHuw,
CyMMa KOTOpPOro MoAnexuT Bo3BpaTy B
MA®, wnn cymma ybbiTka, KkoTopas
ynpaBnsiioLLasi KOMNaHWsi 4OIMKHA BO3Me-
ctutb B [TN® B pesynbTaTe AONYyLLIEHHOTO
HapyLeHnss TpeboBaHuMi 3akoHogaTenNb-
cTBa.

Ona pebuTopckorM 3aAO0MKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTte nepeBoga
OEeHeXHbIX cpeaAcTB — akTuyeckoe
CMUCaHUs OEHEXHbIX CPeacTB C OOHOro
cueta MNP n otcytcTBMe hakTa 3a4dnc-
nenuns Ha gpyron cyet MNP, Ha KoTopbIn
OCYLLIeCTBNAMNCA nepesos.

Ona pe6GuTOpcKOM 3a4O0MKEHHOCTH,
BO3HUKLIEN B pe3ynbTaTe OT3blBa Nu-
ueH3un y 6aHka wnu Opokepa — gata
OT3blBa NuLeH3un 6aHka, bpokepa.

[na ocTanbHbIX BUOOB AebuTopckol 3a-
[OIDKEHHOCTU - JaTa nepefayu akTMBOB
(meHexHbIX CPpeacTB) N1Uy, B OTHOLLIEHUM
KOTOPOro Bo3HUKaeT Aebutopckas 3agon-
XEHHOCTb.

Jata ucnonHeHusi obs3aTenscTB nepep
MN®, cornacHo gorosopy unu MAY (B cny-
Yae 3aJ0/KEHHOCTUN YNpaBnsitoLwen KoMm-
naHum);

[ata nuksmaaumm KOHTpareHTa, cornacHo
Bbinuncke n3 EFPHOJI.

Jdarta akcnepTHOro (MOTMBUPOBAHHOIO)
cyxxaeHunst Ynpasngawowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHBIX OXUAAHWUIA OT-
HOCWTENbHO MONyYEHUst MpeayCMOTPEH-
HbIX [OrOBOPOM [EHEXHbIX MOTOKOB, B
cnyyae, ecnu pebutopckasd 3adormKeH-
HOCTb, MOXeT ObITb NPU3HaHa NpekpaLleH-
HOI B COOTBETCTBMM C OOLLUMM MONOXEHW-
AMK, yKasaHHbIMK B [naBe 26 [paxpaH-
ckoro kogekca Poccuiickon depepavmu.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

Kpeauntopckas 3agomkeHHOCTb
no caernkam, no KOTopbIM HacTy-
nuna Havbonee paHHsis daTa
pacyeToB

[aTta nepexoaa npaBa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeactea) k MN® ot nuua, B
OTHOLLEHUM KOTOPOro BO3HMKAET KPeauTop-
CKas 3a[JOIDKEHHOCTb.

[aTa ncnonHeHus obsizatenscte NN no go-
roBopy.

Kpeautopckasi 3ag0omKkeHHOCTb
no BblAaye WHBECTULMOHHBLIX
naes NMN®

[aTa BKNOYEHUS] AEHEXHbIX CPEACTB (MHOro
MMyLlecTBa), NepedaHHbiX B ONnaTty MHBe-
CTULMOHHbIX Naes, B umyecTtso MANP.

[aTta BHeceHus1 NpUXOOHOW 3anucu o Bblaade
WHBECTULMOHHBLIX naeB B peectp [N co-
rMacHo oT4eTy peructparopa.

Kpeautopckas 3agomkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B NMU® umyllecTsa, nocTy-
nMBLLErO B onnaty ooMeHa naes.

[ata BHeECEHMs1 MPUXOQHOW 3anucu O Bbiaaye
WMHBECTULMOHHbIX NaeB B peectp MU npu 06-
MEHe COorfacHo OTYeTy perMcTparopa.

Kpeautopckas 3agomkeHHOCTb
no BbiMnaTe AeHEXHON KOMMeH-
cauum npu noraieHMn UHBECTU-
LMOHHbIX naes MNP (nepeumc-
NeHUN AeHEeXHbIX CpedcTB npu
obmeHe naes)

[ata BHeceHus pacxogHoW 3anmcu O nora-
LeHnn (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (MepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMNeHcauun 3a MHBeCTU-
LMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3ag0mKkeHHOCTb
nepep areHTamu no Bblgadye, no-
ralweHuo n obMeHy MHBECTULN-
OHHbIX naes MN®

[ata ocyuwiectBneHus onepauuy Bblaayun u
(vrn) noraweHna nNaeB B peecTtpe UHBECTU-
LMOHHbIX naeB NMN® no 3asiBke areHTa.

[ata nepeymcneHus cymMmbl ckuaok/HaabaBok
areHty u3 MNP cornacHo GaHKOBCKOM BblI-
nucke.

Kpeputopckas 3agomkeHHOCTb
nepeg ynpasnsiowen komna-
HWeWn, BO3HUKLLAS B pe3ynbTaTte
MCMOMb30BaHNs ynpasngaoLLemn
KOMnaHuen cobCTBEHHbIX [e-
HEXHbIX CPeAcTB Ans BbinNnatbl

[daTta nony4yeHuss OeHEeXHbIX Ccpeacts oT
ynpaBnsiioLLen KoMNaHumM corrnacHo 6aHKoB-
CKOW BbIMNUCKE.

[Jata Bo3Bpata CyMMbl 33a40JPKEHHOCTU
ynpaBnsioLWen KOMNaHnM corfacHo GaHKoB-
CKOW BbIMNUCKeE.
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AEHEeXHOW KOMMeHcauun Bna-
aenbuam WHBECTULMOHHbIX
naee MN® npu noraweHun u
(vnn) oGMeHe MHBECTULMOHHbIX
naes MN®

KpeauTtopckas 3agofmKeHHOCTb
no ynnaTte HanoroB W Jpyrux
obsi3aTenbHbIX Mnatexen u3
nmyectsa MNMN®

[laTa BO3HNKHOBEHMSI 06s3aTenbcTBa Mo Bbl-
nnaTte Hanora u (unu) obs3arensHoro nna-
Texa, COrnmacHoO HOPMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®epepaumm n (unu) goro-

BOPY.

[aTta nepeuncneHns cymmbl Hanoros (obs3a-
TenbHbIX NraTexemn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTtopckas 3agofmKeHHOCTb
Nno BO3HarpaxgeHusiM ynpasnsi-
owen KoMnaHwu, cneumanmaun-
POBaHHOMY AenosuTapuio,
ayamMTopCKOn opraHusauuu,
OGupxe, nuuy, OCYLLECTBMsAO-
lwemy BefeHvWe peecTpa Bra-
AenbLes VHBECTULIMOHHbIX
naes NN, a Takke obssarens-
cTBaMm Mo onnare NpoYnx pacxo-
OB, OCYyLLECTBMAEMbIX 3@ CYeT
umywectea MNP B cooTtseT-
CcTBMM C TpeboBaHuAMK [en-
CTBYIOLLEro 3aKoHoAaTenbLCcTBa

B cooTBETCTBMM C YCNOBUAMMW 3aKIHOHEH-
HblX [JOrOBOPOB Ha BbINOMHEHVWe paboT
(oka3aHue ycnyr) M1 B COOTBETCTBUMU C
npasunamu QY NMN® - Ha gaty onpege-
nenns CHA.

e Ecnunobsizatensctea no A4OroBopy He Mo-

ryT ObITb HAAEXHO onpeaereHbl Ha TakyHo
aaTty, TO NPUMEHSIIOTCH METOAbI annpok-
cuMaumu, npu BO3MOXHOCTU €ro npumMe-
HEHWS1 K JaHHOMY BuYy pacxofoB?;

e [laTa BO3HMKHOBEHUSA OOSI3aHHOCTM CO-

rMacHo YCrioBusiM [OroBopa, eclim ecTb
OCHOBaHWSl O[HO3HAYHO nomnaratb, 4TO
ycnyrv no fJoroBopy 6yayT okasaHbl;

e [lata nonyyeHuss OOKyMeHTa, MoATBep-

XaaroLlero BbINOMHeHWe paboT (okasa-
Hus ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam unu B COOTBETCTBUM C NpaBu-
namn [y NN,

[aTa nepeyncneHns cyMMbl BO3HarpaxaeHui
MU pacxogoB c pacyetHoro cyeta NP 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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NPUNOXEHWUE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nunyHoe akumoHepHoe obuwecTtso "MockoBckasi bupxa MMBB-PTC"

My6nunyHoe akunoHepHoe obuecTso "CaHkT-lNeTepbyprckas dupxa"

AkumoHepHoe obwecTso "CaHkT-lMNeTepbyprckas BantoTHasg bupxa"

"oHkoHrckas goHgoBas 6upxa (Hong Kong S.E.)

BepnuHckas doHpoBas 6upxa (Berlin Exchange)

PpaHkdypTckasa doHgoBas 6upxa (Frankfurt S.E.)

dPununnuHckasn oHgosas bupxa (Philippine SE)

Ooccenbpopdckas doHgoBas 6upxka (Dusseldorf SE)

"aHHOBepckas oHpgosas bupxa (Hannover SE)

MtoHxeHckas poHpoBas bupxa (Munich SE)
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MNPUNOXEHWE 3

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OLI,eHKa KpeauTHOro pucka ncnonb3yeTcd ana pacyeta cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB. |_|pl/l 3TOM B 3aBUCUMOCTU
OT CTENEHU BIMSIHUA KPEAUTHOIO pUCKa Ha CripaBeAnBY0 CTOMMOCTb aKTMBbI KNAacCUMULMPYHOTCA Ha crneaytolime cTaguu:

* cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

+ obecueHeHHble (6e3 HacTynneHus gecdonra);

*  aKTMBbI, HaxodsLMecs B gedornTe.

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

CraHpapTHble aKkTMBbI (6€3 NpuM3HakoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomKeHHOCTb (B Criydae onpegeneHuns cnpaBefnuBo CTOMMOCTM Takow 3a40MMKEHHOCTW C UCTIONb-
30BaHveM meToa NpuvBeAeHHON CTOMMOCTM ByayLLUMX AEHEXHBLIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTta), a8 UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax U BO BKragax;

e [lonroBble MHCTPYMEeHTHI (B Criyyae OTCYTCTBUS LieH OCHOBHOIO pbIHKA W LieH, pacCcyuUTaHHbIX LieHoBbIM LieHTpoM
HP[, no3sonsioLmx onpeaenutb cnpaseanuByio CTOMMOCTb Ha AaTy onpegenexHns CHA);

e [lebutopckas 3a40MmKeHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBAHUM OTYETa OLEHLLMKA (C YH4ETOM NOSOXEHWI, YyCTaHOBINEH-
HblX B Pazgene 7 HacToALWEro NpuUnoxXeHus).

AxTuBbI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTUBOB, HaxoasLmecs B gedonre.

[nsa uenen HacTosILLEN METOOMKWN, KOHTPAreHTbl — MHOVBMAYarbHbIe NpeanpuHUMaTeny NpMpaBHMBAIOTCS K KOHTpareH-
Tam — PU3NYECKMM NULLaM.

TepMVIHbI n onpeaeneHus, UCnosnb3yeMblie B HaCTosLLeM I'Ipvmomel-mu

KpeAnTHbIN pUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3yfibTaTe HEUCNOMHEHN 06A3aTeNbCTB KOHTPAreHToM (3MUTEH-
TOM) 0653aTenbCTB, a TaKkke B pe3yfnbTaTe U3MEHEHMUs] OLLEHKN KpeaUToCnoCOGHOCTM (KpeQuTHOrO pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pyonsx:

[lnsi 3200/MKEHHOCTM CO CPOKOM [0 MOralleHns], He NpeBbIaLWwmM 1 KaneHaapHbIi aeHs — ctaBka Mosprime?;

CraBka, onpegensiemas u3 G-kpuBoii (kpyBoii GeckynoHHo goxogaHocTu MockoBckon Gupxiu?), MOCTPOEHHOM No poc-
CUIACKMM roCyAapCTBEHHbIM 06nMraumsm - Ansa 3ag40MKEHHOCTM CO CPOKOM [0 NoralleHus, NpeBbiwawnm 1 kaneHaapHbii AeHb.

Ona uenen pacyeTta 6€3pUCKOBOW CTaBKW, UCTMONb3YHOTCA CrieaytoLne OKPYrNeHUs:

3HayeHVie cpoka CTaBKu onpefensieTcs Ao 4 3HaKoB nocne 3ansiTow;

WToroBoe 3Ha4yeHue CTaBku onpegensieTcs Ao 2 3HaKoB Nnocre 3ansTon.

e B amepukaHcKkux gonnapax:

LN 3a10/MKEHHOCTM CO CPOKOM 10 MOralleHns, He NpeBblluaoLwym 1 kaneHaapHbii AeHb — ctaBka SOFRS;

[ns 3ag00mKeHHOCTN CO CPOKOM [0 MoralleHus cBbilwe 1 kaneHaapHoro AHg, HO He npeBbiwatowmm 30 kaneHaapHbIX
OHEN — NHTepnonsLuMs CTaBku MexXay 3HadeHnem ctaBku SOFR 1 cTaBkol Mo aMepuKkaHCKUM rocy4apCTBEHHbIM LieHHbIM GyMa-
ram® Ha cpok 1 mecsL,.

CraBka, nonyvarwLiasica METOA0M NIMHENHON UHTEPMOSSILUM CTAaBOK MO aMepPUKaHCKNM rocy4apCTBEHHbIM 0bnuraumsim
- ANS 320JPKEHHOCTM CO CPOKOM A0 noralleHus, npesbiwarowmm 30 KaneHaapHbIX AHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[N 3a0mKEeHHOCTM CO CPOKOM 10 MoralleHns, He npeBblluaoLwym 1 KaneHaapHbIi AeHb — cTaBka ESTRY,

[ins 3a40MmKeHHOCTN CO CPOKOM [0 MNoralleHus cabille 1 kanenHaapHoro AHs, Ho He npesbiwatowmnm 90 kaneHgapHbIX
[OHeW — UHTeprnonALMsa CTaBku MeXay 3HadeHnem ctaBku ESTR v cTaBkol No obnuvrauuam eBpo3oHbl ¢ penTuHrom AAAS Ha cpok
3 mecsaua.

CTagka, nony4varoLasics MeETOA0M JIMHENHOM MHTEPMNONSLMM CTaBOK MO 0bnuraumsam eBpo3oHbl ¢ perTuHrom AAA - ans
3a[10/MKEHHOCTM CO CPOKOM A0 noratleHus, npesbiwatolmm 90 kaneHgapHbiX AHEN.

e B npouunx Bantotax — kak 6e3prckoBas CTaBka B COOTBETCTBYIOLLIEN BanoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ectu Dpin < Dy < Dppay
RKpax-€ecii Dy, = Doy
rpe:

Dm - cpok go noraiuenus MHCTpyMeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HaKOB Nocne 3ansTon);

Dmin, Dmax - MMHUManbHbIN (MakcUManbHbIil) CPOK, Ha KOTOPbIN onpeaerneH YpoBeHb NPOLEHTHbLIX CTABOK BECKYNOHHOM
[OXOOHOCTM noaxoasawmx (peneBaHTHbIX) rocyAapCTBEHHbIX LEeHHbIX Bymar, B roaax (onpefaensieTcs ¢ TOYHOCTbO A0 4 3HaKoB
nocrne 3anaTon);

V.1, V.1 — HanBonee 61M3kuit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWe KpUBOW BECKYNOHHON JOXOAHOCTK, He npe-
BblLLAloLWWIA (NpeBbiwatoLmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLIEHTHbIX CTABOK Ans cpoka T, rae T MOXeT NpuHuMaTh 3HadeHust V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobeitus aedonta. Mopsaok
onpenenenus PD ycTaHoBneH B pasgene 4 HacToswero Mpunoxexns.

LGD (loss given default) — ouenka yposHs noteps B criyyae HacTynneHus aedonTta. PaccuntbiBaeTcsi C y4eTom
obecniedeHus o 06s3aTenbCTBY, BKIOYan 3aror, nopyunTenscTeo U T.n. Mopsaok onpeaeneHus LGD ycTaHoBneH B pasaerne 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, ctonmMocTb pUCKa) — gons oxmaaembix kpeauTHbIX yBbITKOB, OnpeaenseMas kak OTHoLLE-
HWe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mnoj KpeauTHble YObITKM K BanoBow 6anaHCOBOW CTOMMOCTM KPEAMTOB NO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Mopsagok onpegeneHns CoR ycTaHoBneH B pasaerne 6 HactosAwero MpunoxeHus.

KpeouTHbIN peMTUHT — MHEHNE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTUN PEUTUHIYEMOro nuua Ucnorst-
HATb MPUHATBIE Ha cebsa dpmHaHcoBble 06A3aTensCTBa (O ero KPeamMToCcnocoOHOCTH, PMHAHCOBOM HaAEXHOCTKW, hMHaHCOBON
YCTONYMBOCTW), BblpaXEHHOE C UCMOJIb30BaHMEM PENTUHIOBOM KAaTEropmm No onpeaeneHHon peNTUHIOBOW LKarne.

B uensax npyMeHeHns HacTosLen METOAMKN ANS MOHUTOPUHIa NpM3HakoB obecLieHeHns 1 cobbITui gedonTta ucnornb-
3yloTCcs UHOpMaLms, nonyvyeHHas (onybnukoBaHHas) OT CrneayoLmnX PERTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanutnyeckoe KpegntHoe PeituHroBoe AreHtcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3kcnept PA»)

e OO6LLecTBO C OrpaHM4EeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHole PenTuHry (OO0 «HKP»)

B uensix npyMeHeHuss HacToALWEeNn MeTOANKN AN OnpeaeneHns YpoBHA PENTUHra C Lenbio MocneayLero onpeaene-
H¥S BenuunH PD, ncnonbayeTcst nHcpopmaums, nonyyeHHas (onybnukoBaHHas) OT crnedyoLlmx PeNTUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpegntHoe PeiitnHroBoe AreHtcTBo (AKPA)

e PewituHroBoe areHtctBo RAEX («3kcnepT PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War geTanusauum KpeauTHOro peiTuHra B OykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykBeHHO-41cnoBeIx (Hanpumvep, Baa3, Ba1) o603HaveHusX.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
AkumoHepHoe obuecTBo «Ynpaenstowas komnaHus «lMepeasi» TenedoH +7 (495) 258 05 34
KOpuounyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

26


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

OedonT - HacTynneHve coGbITUI, NPUPaBHUBAEMbIX K AeONTy 1 YyCTaHOBMEHHLIX B pasderne 3 HacToswero Mpuno-
XEHVSI M OTCYTCTBME YPErynupoBaHusi CUTyaLMn Ha CPoKM, onpefensieMble OTAeNbHO ANA pa3HOro BUAa akTUBOB/0GSA3aTENLCTB.
MpenenbHble Cpoky NpUsHaHKs AedonTa Ars pasnuyHbiX BUOAOB 3a40MKEHHOCTH yka3aHbl B M. 3.1.

OI'IepaLWIOHHaH AeﬁVITOpCKaFl 3a4O0J1XKEeHHOCTb — ,El,e6VITOpCKaF| 3a0JPKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmMK MNMpasunammn onpeaeneHns CYA ons NPU3HaHWsA 3a40MKEHHOCTN OnepaLmoHHON.

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

1.1. [nsa onepauvoHHON 3a40MKEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegeneHus CYHA, ANCKOHTK-
poBaHWe He NPOBOAUTCS, NPy cobntoaeHun TpeboBaHU ANst NPU3HaHNS 3a40MKEHHOCTU B KAa4YeCcTBe onepaloHHOMN.

1.2. OueHka akTmBOB 6e€3 npusHakoB obecLeHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaenseTcs no Metoay
npvMBeeHHOW CTOMMOCTM OyayLmnX OEHEXHbIX NMOTOKOB (32 WCKIOYEHMEM OEeMOo3WTOB, NMOPSAOK ONpefenieHns crnpaBennnBoi
CTOUMOCTM KOTOPbIX YCTAHOBMEH HacToswmMu MNpaBunamu onpegenenns CHA) paccuutbiBaeTcs cneayoLmm obpasom:

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

PV = Zgzl T ()/365 (1—-LGD * PD(Tn)),

rge

PV — cnpasefnvBas CTOMMOCTb aKkTuBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl MOraleHns akTuBa, HaunHasi ¢ gatbl onpeaeneHus CHA,;

P, - cymMMa N-0ro AEHEXHOro noToka (NMpoLeHTbl U OCHOBHasi CyMMa);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHas ¢ Aatbl onpeaeneHusa CHA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemas B COOTBETCTBUW C NMOPSAAKOM, YCTAHOBMNEHHBLIM B pa3fene
«Ob6LLUMe NonoXeHus»;

T(n) - KONM4eCTBO AHeN oT AaaTthbl onpegenernns CYHA 0o gaTbl N-0ro AEHEXHOro NnoToka;

PD(Tn) (Probability of Default, BeposiTHoCTb AechonTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeveHve T(n) aHen
MOXET OKa3aTbCsl B COCTOsiHWUM fiechonTa. BeposiTHocTb aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MONOXEHUIN, YCTaHOBIIEHHbIX
B pa3sgerne 4 HacTtosLero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonTe) — 4ONA OT CYMMbI, NOABEPXXEHHOWN KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb MoTepsHa B criydae gedponta KoOHTpareHTa; onpeaensieTcss B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomeXyTouHble 3HaYeHUs1 pacyeTa NPUBEAEHHON CTOMMOCTU ANt KaXO0ro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENUYMHY KPEAUTHOrO pucKa, He OKpPYrnsiTCs.

1.3. [1ns oueHKx cnpaBeannBoi CTOMMOCTM NpaB TpeboBaHuiA o akTMeam (gorosopam) PoHaa k usmyecknm nuuam
00 HacTynneHus gedonTta u ¢ yd4eTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmyrna 2, B KOTOPOW Kaxgoe npousseaeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMN C MOPSAKOM, YCTaHOBMNEHHbLIM B pasaene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ansi ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpw BO3HWMKHOBEHWM COBBITUS, BeAyLLEro K obecLieHeHWo, cnpaBeisiuBasi CTOMMOCTb AONTOBbIX MIHCTPYMEHTOB
(B cry4ae OTCYTCTBUSI LLlEH OCHOBHOTO PbIHKA U LieH, paccuutanHbix LleHoBbim ueHTpom HP[ Ha gaty onpegenenns CHA), B Tom
yncrne AeHeXHbIX CPeCTB Ha cyeTax M BO BKIagax, crpaseanusas CTOMMOCTb AebUTOpCKol 3a40/MKEHHOCTH, npaB TpeboBaHns
no AoroBopam 3anma u KpeauTHbIM JoroBopam (B cryyae, ecnv 3anmoasLem Mo 4orosopy BeicTynaet ®oHa), onpefensietcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeAIMBON CTOMMOCTM No hopmyne 2.

2.2. Cob6bITusA, Begylme K obecLeHeHuto:

2.2.1. B OTHOLWIEHMMX HOPUOUYECKUX UL

2.2.1.1. YxyaweHue oUHaAHCOBOro NOMOXEHUs, OTPasuBLLMECS B AOCTYMHOW (DMHAHCOBOW OTYETHOCTW, B TOM Yucne
CHWXEHMe CTOMMOCTU YUCTbIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeraTuBHOe OeNCTBME PEUTUHIOBbLIX areHTCTB — B Cry4ae Hanu4yus y KOHTpareHta peviTuHra peviTuHroBoro
areHTCTBa, BXOAALWMX NNOO B peecTp KpeOWTHbIX PEWTUHIOBbLIX areHTCTB, NMbo peecTp UnManos u NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, Mybrukyembix Ha canTe baHka Poccun:

e CHwkeHVe penTuHra Ha bonee yem 3 CTyneHy;

e OT3biB penTuHra (3a UCKIoYeHeM Cryyaes, Koraa KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOSNbKUX PEUTUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CreACTBUMEM yXyOLWEHWS KpeauTocnocoBHOCTM amuTeHTa). Takoe pelueHune
odpopmnseTca MOTUBUPOBAHHBLIM CyXAEeHNeM YNpaBnsioLen KOMNaHuw.
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YXyaLlweHne penTuHra, NpMCBOEHHOro Mo MeXAyHapOAHON LKane B UHOCTPaHHOW BanoTe A8 3a40/MKEHHOCTUN He yun-
TbIBAeTCS B Ka4eCTBe NpusHaka obGecLieHeHns B criydae, ecnu oHuM obyCcrnoBneHbl yXyALleHneM CTPaHOBOMW OLEHKU aMUTeEHTa /
3aemMLuuka.

YXyalweHne penTuHra ogHUM perTUHrOBbIM areHTCTBOM, paHee npousBefeHHOoe APYrMM PeWTMHIOBbIM areHTCTBOM U
yYTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYUHON YXYALIEHUS] SBNSETCA OAHO U TO
Xe cobbiTve.

2.2.1.3. OT3bIB (QHHYNMPOBaHUE) NULEH3MN Ha OCYLLECTBIIEHNE OCHOBHOIO BMAA AEATENbHOCTY.

2.2.1.4. WcyesHoBeHWe akTUBHOIO pbiHKa U ueHbl HPL ons doMHaHCOBOro aktvea B pesynbTate (OMHaHCOBbIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuve npu3HaKoB HecocToATENbHOCTM (6aHKpOTCTBa)®.

2.2.1.6. [nsa 3agomKeHHOCTM No 3anmam, kpeantam, (pMHaHCOBbIM MHCTPYMEHTaM — CTaBLUMiA ObLLEen3BEeCTHbIM ae-
dhonT no obs3aTensCTBaM XONAMHIOBOM KOMNaHUM unv AeddonT no nyGrvMyHOMY JONry KoMnaHui rpynnbio, k KoTopoi npuHaza-
TNEXUT KOHTPAreHT, B Crlydae NpoAoInkeHnsa ob6CnyXnuBaHus fonra CaMMm KOHTpareHTom nocre cobbitvsa aedonTa.

221.7. [nsa HeobecneyeHHOW 3a40IMKEHHOCTM MO 3amam, kpeautam, PUHAHCOBLIM UHCTPYMEHTaM — PE3KUA POCT
[OXO0OHOCTM MO NyGNNYHOMY ONTY KOMNAHWA rpynnbl, K KOTOPOW NPUHAAMEXWUT KOHTPAreHT (3a UCKMIYEeHNeM CryvaeB, Korga
KOHTpareHT nMmeeT nybrnunyHble KOTUPOBKN AONTOBbIX 0693aTENbCTB U 3TN KOTUPOBKM HE NOKa3blBaloOT NPU3HaKOB 06ecLeHeHns ).

2.2.2. B oTHoWweHUN hnu3nyecKux numy,

2.2.2.1. MosiBneHve y Ynpaenstowen KoMnaHum MHQOPMaLnM O CHUKEHUM BO3MOXHOCTU bmanyeckoro nviua ob-
cnyxuBaTb 0b6s3aTenbCcTBa, B TOM Yucne - noteps pabotbl, CHUXKeHne 3apaboTHOM nNnaThl NN MHOFO pacronaraeMoro 4oxoaa,
noTepst Tpy40CNocobHOCTH, yTpaTta unm obecueHeHne cO6CTBEHHOCTM, ABNSAIOLLENCSH OAHUM U3 UCTOYHMKOB JoX0Aa (U3N4EeCcKoro
nuua.

2.2.2.2. MosiBneHve y Ynpaensiowen komnaHnm nHdopmauum 06 MCNONMHUTENBHOM MPOM3BOACTBE B OTHOLLEHWM
chusnyeckoro nuua B o6beme, BNMSIOLLEM Ha CMOCOGHOCTL hranyeckoro nuua o6enyxmBaTb cBou o6sizaTenscTeall,
2.2.23. MosiBnexve y Ynpasnstowen KomnaHmm nHpopmavmmn o Bo3byxaeHny yronoBHOro Aerna B OTHOWEHUN du-

3M4eCKOoro nuua unu obbLaBNeHUN ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KOPUANYECKUX NNLL.

2.2.3.1. HapyLueHune cpoka ncnonHeHns oba3aTensCcTB Ha MEHbLLUNI CPOK, YeM onpegerneHo YnpasnsoLen komna-
HMen onsa npusHaHus aedonTa (BKMoYas NocneaHuin eHb CpoKa, YCTaHOBIEHHOro Ansa aedonTa), Ho 6onbLwniA, YeM Ans npu-
3HaHNA 0ebUTopPCKoN 3a40MKEHHOCTM ONepaLoOHHON.

Ynpasnstowasi KOMNaHust UMeeT NpaBo He cynTaTb 06ecLEeHEeHHOW 3a40MMKEHHOCTb, NMPOCPOYEHHYIO HA OOWH AEHb, B
cnydae Hanuyusa 4OKyMEHTOB (KONWiA OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCTOMNHEHUN 00A3aTENbCTB.

Takoe pelueHne ohopMnaeTca MOTMBMPOBAHHBIM Cy>XOEHNEM YNPaBnsAoLWENn KOMMaHUN C MPUINOXKEHWEM KOMUKU Noa-
TBEPXAAKLIMX JOKYMEHTOB.

2.2.3.2. MpepnoctaBneHne KPeOUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUIMY 3KOHOMUYECKUX MPUYMH U JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMW 3aTPyAHEHUSIMU 3TOrO 3aEMLLMKA, KOTOPYHO KPeAMTOp He nNpedocTaBun 6bl B UHOM criyyae
(B TOM uncne pecTpykTypm3auus 3a40IPKEHHOCTU C YMEHbLLUEHUEM CTaBKW, NPOMOHraunen 3a40iMKEHHOCTM UM OTCPOYKOM BCEX
UINN YacTu nraTexen).

2.2.3.3. MHble cobbiTus, BeayLmne kK obecLieHeHuto, He ykasaHHble B HacTosawmx Mpasunax onpegenexust CHA, mo-
ryT NPYHMMATBLCS ANs pacyeTa CTOMMOCTU YNCTbIX akTuBoB ®oHAa, HAa OCHOBAHUM MOTMBUPOBAHHOMO CYXXAeHUs YNpaBnsioLen
KOMMaHUK C yKasaHWeM [aTbl BO3HWKHOBEHUS COObITUS 06eCLEeHEHNS U COAepXKaHUM Takoro cobbITus C NoaTBEpPXKAEHNEM WH-
dopmaLmm 13 OTKPLITLIX UM COOCTBEHHBLIX UCTOYHUKOB YNPaBsAoLLEen KOMNaHUN.

2.3. B cnyvae ecnu npu NpoBeAEHUM MOHUTOPUHIA CTaHOBUTCS AIOCTYMHOM UHAOPMaLMs 0 Npu3Hakax obecLeHeHu s,
cnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty XXe Aarty.

2.4, OGecLeHeHMe No pa3fMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA obecLieHeHNs no OO4HOMY aKTVBY OCTamnbHbl€ aKTVBbl, OTHOCALLMECSH K KOHTpP-
areHTy, Takke cunTaroTcs obecLeHeHHbIMN12.

24.1.2. [Mopy4unTensCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamm obecLeHeHVs NPUHNMAaITCS B pacyeT C y4eToMm
obecueHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY0M MO CYLLECTBY
3asBseHnin o 6aHKpoTcTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK NpU3HaK 6aHKpoT-
cTBa.
10 MoHsTUE rpynnbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOTHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NMoNoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome cniyyaes

e HaNW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMown 3a40MXeHHOCTU KOHTpareHTa/aMUTEHTa;

° ocnapMBaeMoﬁ 3a40/1KEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
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2.5.1. MoOHUTOPWHT NO hMHAHCOBOMN OTHETHOCTY - HE NO3XKE YeM Yepesd 1 MecsL nocne NosiBNEHUs Tako OTYETHOCTH,
HO He pexe, Yyem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog gna otyetHoctn no MCPO.

2.5.2. MOHUWTOPWHI NO PbIHKY LeHHbLIX OyMar NpoBoAUTCA Ha Kaxayto Aaty pacdeta CHA.

2.5.3. MOHUWTOPWHI NO oU3NYECKMM NMLLEAM NPOBOAUTCA pa3 B 6 MecsLEB.

2.5.4. MOHWTOPWHI NO AaHHbLIM NO CyAeOHbIM pa3bupaTenbCTBam AN PUANYECKUX L, NPOBOAUTCA pa3 B Mecsl,. B
crnyyae Marnow 3Ha4MMOCTH akTuBa no oTHoweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPWHF
NPOBOAMTCS HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHUsi obecLeHeHus.

3a0mKeHHOCTb NepecTaeT cunTaTbcs 06eCLUEHEHHOW B CeAYOLMX CryYasX:

2.6.1. [Ons ropugn4eckunx nuuy

2.6.1.1. [ns o6ecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Crlyvae npekpalleH1s npuseaLwero k obec-
LIEHEHWIO HapyLLEHWS NOPOroBbIX 3HaYEHU PUHAHCOBLIX NOKa3aTenen B Te4eHne AByX KBapTarnos.

2.6.1.2. [ns obecLieHeHNst n3-3a MOHKEHWS PENTUHIA - B CllyYae MOBbILEHUS PENTUHra, KOTOpbIA paHee bbin no-
HWXEH, NGO CoXpaHeHWs penTrHra co cTabunbHbIM NPOrHO30M B TEYEHWE CpoKka He MeHee 12 mecsues.

2.6.1.3. [na obecueHeHns n3-3a pe3koro pocta 4OXOOHOCTM MO TOpryemMbiM A0MAroBbIM MHCTPYMEHTaM 3MUTEHTA —
B CIy4ae BO3BpaLLEeHNs CNP340B Mo obnuraumnsam aMmmuTeHTa K G-KpUBOW K NPEXHUM YPOBHAM (NGO YPOBHAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa o6ecLieHeHMst ToproeBanucb ¢ 6nmM3kum cnpagom kK G-kpusoi's).

2.6.1.4. [ns o6ecueHeHns n3-3a NOTePU NNLIEH3NUN — B ClyYae BOCCTAaHOBIEHMSA NULIEH3MM MO0 NonyyYeHns nuueH-
31K Ha 3TOT XEe UMK UHble BUAbI AEATENbHOCTH; BbIXO4 U3 COCTOSHMSA 0BeCLeHeHNs BO3MOXEH TOMbKO B Criydae rnoslydeHus He
MeHee YeM [ByX KBapTarbHbIX OTYETOB WUIN rO4OBOr0 OTYETA O AESATENLHOCTN KOHTpareHTa B HOBOM Ka4ecTBe, Npy 3TOM B Aes-
TENbHOCTU AOMKHbI OTCYTCTBOBATb MHbIE NPU3HaKN 06eCLEHEHMS.

2.6.15. [nsa obecLeHeHns n3-3a NCYE3HOBEHNS aKTMBHOIO pbiHKa U3-3a (OUHAHCOBbLIX NPOGNeM amMuTeHTa — B Cry-
Yae BOCCTaAHOBMEHWS aKTUBHOMO PbIHKA U OTCYTCTBUSA MHbIX MPU3HAKOB 06ecLiEHEHUSI.

2.6.1.6. [nsa obecueHeHnsa 13-3a HaNMYKUs NPU3HaKoB BAHKPOTCTBA — B CriyYae OTCYTCTBUS MPU3HAKOB BaHKpoTCTBa
B TeYeHne cpoka He MeHee 6 mec.

2.6.1.7. [nsi Bcex cny4aes - B CryYae M3MEHEHNS COCTaBa aKLMOHEPOB, KOrAa HOBblEe aKLMOHEPbI CYLLECTBEHHO
yrnyylwalT OUEHKY BO3MOXHOW MNOAAEPXKM 3aemlimka/koHTpareHTa. [aHHoe penctBme [omkHO 6ObiTb  0B6OCHOBaHO
MOTMBMPOBAHHbLIM CYXXAEHVEM.

2.6.2. B oTHOWEHUN hr3nNYecKmx nuu,.

2.6.2.1. [nsa obecueHeHnst n3-3a uHdopmaumm 06 yxyaLeHum nnaTexecnocobHOCTM — B crnyyvae nonyyeHnsa uHop-
MaLun O BOCCTaHOBIIEHUW NaTeXecnocoGHOCTU U COXpaHEHNUM 3TOrO cTaTyca B Te4YeHue cpoka He MeHee 6 Mec. !4

2.6.2.2. [ns obecLeHeHust n3-3a nHgpopmaumm od NCNONHUTENBHOM NPOU3BOACTBE — B Crlyyae noralleHust 3agorn-
YXEHHOCTU MO MCMOSHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHowWeHnn ropnanyeckmnx n ousandecknx nuu,.

2.6.3.1. Ons obecLieHeHNst N3-3a HapyLLEHWS CPOKOB UCMONTHEHUsI 06A3aTENbCTB — B CIy4ae MOJIHOro UCMOSHEHNS

NPOCPOYEHHbIX 0643aTENBCTB U HE MEHee YeM 6 mMec. obCnyXMBaHMsA 3a40MMKEHHOCTU 6e3 NpocpoYek, NPEBLILAOLLINX CPOK,
NO3BONSALLNA OTHOCUTL 3a40MMKEHHOCTb K OnepaunoHHoNn. B cnyyae Hanvumnst [OKYMEHTOB (KOMU IOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSTHEHUN 00513aTENBCTB U peanbHOM UCMOMHEHUN 06583aTenbCTB B TeveHne 3 AHeN Nnocre HacTynieHns cpoka KOHTp-
areHT/3aeMLMK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUSA 0DeCLEeHeHNs, JaHHOe AEeNCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsa obecueHeHnsa n3-3a pecTpykTypusauum B Nonb3y 3aemLymka — B Criydae nosIHOro MoralueHnst pecTpyk-
TYPVPOBaHHOM 3a0IPKEHHOCTM (KPOME CriyyaeB, KOraa OAHOBPEMEHHO C MoralleHMeM BO3HMKAeT HOBAs 3a0MMKEHHOCTb) 1 00-
CNyXvBaHUsi NpoYen 3aJ0MmMKeHHOCTH 6e3 pecTpyKTypusaunin 1 NpocpoYeK, NPEBbILLAILLNX CPOK, NO3BOMSALINA OTHOCUTL 3a-
OOJKEHHOCTb K ONEepaLMOHHON, B TEYEHNE CpoKa He MeHee 3 Mec. Nocre noralleHnst peCTPYKTYPUPOBAHHON 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHdopmauum O npekpalleHun cynebHoro/yronoBHOro npecrnefoBaHus 3aem-
LWMKa/KOHTpareHTa nyTeMm onpasAaTenbHOro npuroBopa nmbo npekpalleHuss gena. Npu aToM B criyyae MMpPOBOro cornalleHus
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTUOM Ynpasnsiowasi KoMmnaHus ob6si3aHa NpoBECTM OLEHKY (PUHAHCOBOrO COCTOSIHUS C
y4eTOM M3BECTHbLIX UNK NpegnonaraeMbiX yCNOBUA MUPOBOrO COrnaLleHus.

2.6.3.4. [nsa 06a3aTenbCTB KOHTPAreHTa, KOTopble cTanu o6ecueHeHHbIMU U3-3a HapyLLUEHUs! YCIOBUI 06CnyXmBa-
HWA No Apyrum obs3aTenscTBam KOHTpareHTa/aMmMTeHTa, — B Criydae noralleHusl pecTpyKkTypUpOBaHHOW UMW NPOCPOYEHHON 3a-
OOJMKEHHOCTU 1 06CIyXXMBaHMS BCEM NPOYEl 3a40MKEHHOCTN 6€3 HapyLLUEHUI YCIOBUIA UMW PECTPYKTYPU3aLUA B TeYEHME BCErO
nepwoga [o noraweHus n 6 Mec. nocne norawleHusi Npo6IeMHON 3a40MKEHHOCTH.

2.7. PacueT cnpaBegnuMBo CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTUBA NPU BO3HMKHOBEHWM NMPU3HAKoB 06ecLeHeHNst onpeaenseTcsi o MeToay
npvBeaeHHON CTOMMOCTY ByAYLINX AEHEXHBIX NMOTOKOB, YYUTbIBAs KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY OEHEXHbIX NMOTOKOB
(Popmyna 2), 3a UCKIIOYEHUEM CITyHaeB, OMMCAHHBIX HKE B 3TOM MyHKTE. BepositTHocTe aedonta PD(T(n)) onpeaensietcs ¢
Yy4eTOM MONOXKEHWUI, YCTAHOBIEHHbIX B pa3gene 4.

13 Cnpag Ans NpoCTOTbI MOXET M3MEPSITbCA KaK pasHuLa Mexay AOXOAHOCTLI0 obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Aopauuu obnmraumm.
14 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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2.7.2. [ins oueHkn cnpaBeannBoi CTOMMOCTM Npas TpeboBaHuii No akTuBam (aorosopam) doHga Kk prU3nyHeckum
nvuam Ao HacTynneHus aedonTa n ¢ y4eTom nonoxenuni B Pasgene 6, ucnonbsyetca Popmyna 2, B KOTOPOW Kaxaoe npovsse-
Aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpefensieTcs B COOTBETCTBUM C NOPSAKOM, yCTaHOBNEHHOM B pa3gene 6. [ins
OLEHKN KpeauTHO-06eCLiEHEHHbIX akTUBOB UCMonb3yeTcs 3HavyeHne CoR ansa cragum 2.

2.7.3. [ns npocpoyYeHHom YacTu 3agosmkeHHocTn B Popmyrne 2 B kavectBe (Tn) NnpuHumaeTcs 1 AeHb, ecrniv Mo-
TMBUPOBAHHBIM CY>XOEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHus (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCMOosHUSI 0becyeHeHUs1 NMPsIMO UrUu KOCBEHHO Habmolaema Yrnpaensrwouwiel Komna-
Huel).

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

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

ObGsa3aTenbcTBa NO BbINNaTe AOX0Aa Mo AONEBbIM aKkTUBAM POCCUNCKUX/UHO-

15 25 [ 45 paboumnx fHen
CTPaHHbLIX 9MUTEHTOB

O6sa3aTenbcTBa MO 3aMamM/KpeanuTam pPUaNYECKUX MuLl 30 kaneHaapHbIX AHeN

Ob6sa3aTenbCcTBa Ha MEXHAHKOBCKOM PbIHKE 5 pabouux gHen

WHas 3ag0imKeHHOCTb OM3NYeCKnx u topugudeckux nuuy, nepeg NNoe 90 kaneHgapHbIX gHEn

3.2. B oTHoOLweHMM ropuanyecknx nuu AedonT 1 NpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:

3.2.1. HapyLweHve ycrnoBuin noralleHust Unm BbinnaTbl NPOLEHTHbIX AOXOO0B MO akTuBy, a Takke noboro MHOro
obs3aTenbCTBa Ha CPOK, BonbLuMiA, Yem ykasaHo B n.3.1, B cnyyae ecnv gaHHas nHopmMaums NpsiMo Ui KOCBEHHO Habnroaaema
YnpasnsawoLwen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnvKoBaHWe B COOTBETCTBUM C ddefepanbHbIMU 3aKOHaMU Y UHBIMWU HOPMAaTUBHBIMW Npa-
BOBbIMM akTamu Poccuiickon depepauum Unm MHOCTPaHHbLIX rocyaapcTB MHoOpMaLum O MPOCPOYKE UCMOMHEHUS AMUTEHTOM
CBOMX 00653aTeNbCTB;

3.2.3. OdmumnanbHoe onybnunkoBaHWe peLleHnNs O NpU3HaHNM GaHKPOTOM.

3.2.4. OdmumanbHoe onybrnmkoBaHue peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLueHns Ao AaThl, NpeLlecTByoLwel AaTte onybnnkoBaHusa coobLeHnst 06 okoHYaHUM NpYMeHeHns npoueayp 6aHk-
poTcTea.

3.2.5. OdmumnansHoe onybnvkoBaHme MHGOpPMaLuM O NMUKBUAALNW IOPUANYECKOTO NLA, 3a UCKMIOYEHNEM CnyvaeB
MOrfoLEeHNs U NPUCOEANHEHUS.

3.2.6. MpuncBoeHve 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl perTuHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHne KpeauTOpOoM HEBO3MOXXHOCTM 3aeMLuMKa UCNOMHUTL 06a3aTenbLCTBa B CUMY Kakux-nmbo ob-
cToATENLCTB 6€3 NPUMHATUS cneumanbHbIX Mep (Hanpumep, peanusauuv 3anora)

3.3. B oTHOLWeHUU husnyeckux nuy kK AeconTy NnpMpaBHMBAOTCA criegylolne coobITUA:

3.3.1. HapyleHus ycrnoBuin norawleHuss Unv BbinnaTtbl NPOLIEHTHbIX JOXOA0B MO akTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsizatenbcTBa AebutTopa Ha cpok Gornee Yem ykasaHo B 11.3.1., B crnyyae ecnv gaHHas uidopmMauums
NPSIMO UM KOCBEHHO Habntogaema y4acTHUKOM pbiHKA.

3.3.2. OduumanbHoe onybnrkoBaHme peLleHns 0 NPU3HaHUKM nuua 6aHKpoToM.

3.3.3. OdwmumnanbHoe ony6GrMkoBaHWe peLleHrst 0 Havarne NpMMeEHeHUs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NYKOBaHMSA COObLLEeHMA A0 AaThl, NpeALlecTBylollel aate onybnmkoBaHus coobLeHnst 06 OKOHYaHUM NPUMEHEHUst Npoueayp
GaHKkpoTCTBA.

3.3.4. TlonydyeHue cBeneHuit 06 ocyxaeHUM OU3NYECKOrO Nvua Mo YronoBHbIM NPECTYNIeHUsiM (Kpome criyydaes
OCYXX[E€HWS Ha YCIOBHBIN CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 o6bABNEHMN hr3ndeckoro nuua nponasLwM 6e3 BeCTU.

3.3.6. TlonyyeHue MHpOpMaLuM 0 HAaCTyNNeHnM cMepTn U3nYeckoro nuua.

15 ,D,aHHbIVI CPOK UCNonb3yeTcd TONbKO NpU Hann4nm COOGIJ.leHI/IFI O Bbinnate anBnaeHoB SMUTEHTOM.
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3.4. HecdbonT no pa3nuyHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HVMKHOBEHUA AedonTa o 04HOMY aKTUBY OCTaslbHbIE aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cUUTalTCA HaxoasaWwmMMMCs B AedosTe, cam KOHTPareHT (3aeMLLUMK/AMUTEHT) cUuTaeTcs Haxoaawmnmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTM, CTPaxOBKOW NMOO 3aroroM NUKBUAHLIX LEeHHbIX Bymar nopy4u-
TenbCTBa N rapaHTUN HaxoAsLerocs B AedosTe KOHTpareHTa He NMPUHNUMAIOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi COObITUI, NpUpaBHEHHbIX K AedONnTy, AIMUTEHT/KOHTpareHT/aebutop/3aemMwumk cunta-
eTCs HaxoAsAWMMCa B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLUMECS K HEMY, CHMTaIOTCA HaXOAALWMMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. YnpaBnsowas KOMMNaHusi NpyM MOHWUTOPWHre 3aJ0IPKEHHOCTU YYWUTbIBAET MPUHALNIEXHOCTb KOHTpareHTa K
rpynne komnaHuii. MNpu BO3HUKHOBEHWUN COBLITVSI AedonTa y XONAMHIOBOW KOMMaHWM NGO Y KrtoueBbIX!® komnaHuid rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHun nHopmaummn ob 3Tom YnpasnsioLen KOMNaHnen, KOHTpareHT Takke cumta-
€TCHA Haxo4saLWMMCS B COCTOSHUM AedonTa (3a UCKMIYEHNEM CryvaeB, KOrga KOHTPareHT umeeT nybnunyHble KOTUPOBKM akumi,
[ONroBbIX 0683aTeNbCTB UM MPOU3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM He MoKa3blBaloT NpU3HakoB obecLeHeHns, a Takke
crnyyaes, Korga KOHTpareHT npoformkaeT o6cnyusatb AONT NOCNe HacTynneHus cobbitua gedonTta y KOMNaHWm rpynnbl, K Ko-
TOPOW OH MPUHAANEXMWT).

3.5. OueHka cnpaBeAnvMBOM CTOMMOCTU aKTUBOB, HaxoAswWwuxcA B gedonTte
[Ins BCex KnaccoB akTMBOB, HaxXOASILLUMXCS B COCTOSHUM AedhonTta, cnpaBeanuBas CTOMMOCTb akTuMBa onpeaernseTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbiMmM 1.

3.5.1. 3apomkeHHOCTb hM3nYeCcKUx nuu, oLeHMBaemas 40 HacTynneHns cobbiTuin gecponTta c ncnonb3osaHneM Cost
Of Risk, ¢ gatbl (BkNoyas) HacTynneHmsa gedonTta unm nprpaBHEHHbIX K HEMY cObbITUIN oLeHnBaeTcs B obLieM nopsake, ¢ uc-
nonb3oBaHmemM PD n LGD. Npu atom 3HayeHne PD ansa Takon 3agomKeHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTPareHT/aMUTEHT HaXoOAUTCS B COCTOSAHUN GaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHMMAETCS PABHOW HYIHO MO TPeOOBaHUSIM Ha NOralleHne OCHOBHOIO Aonra (nonHoe/JacTuy-
HO€, CPOK KOTOPOro HAacTyMNuWI) 1 NPOLLEHTOB, 3a UCKIMOYEHNEM J0Mra, OLLEHMBAEMOTO OLIEHLLIMKOM 1 00eCneyYeHHOro TopryembiMm
LeHHbIMW Bymaramu, HeABWKMMOCTbLIO, OMUMOHHBIM COrnalleHneM, CTPaxoBKOW MO0 NopyyYnTENbCTBOM TPETbUX ML, OLEeHKa
OOJDKHa NMPOBOAUTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NONyYeHUs BbINMAaT Npu peanu3aunm obecneyeHns Ha ocHoBe 060CHO-
BaHHOro 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsioLwe KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCA PaBHOM HyIHO MO BCEM BblMyCKam AOMrOBbIX LEeHHbIX ByMar aMMTeHTa, BCEM UMe-
towmmcs TpeboBaHUsIM K aMUTEHTY MO BCEM BbIMyCKaM LIEHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTy KyrnoHHOro Aoxoaa 3a
npeabigyLmne KynoHHbIe Nepruoabl, BCem NpovmMmM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHNEM Cry4aeB, Koraa y AaHHoro Tpebo-
BaHus (BbIMyCKa LieHHbIX ByMar) MMeloTCs pbIHOYHbIE KOTMPOBKM NMMBO MMEETCS OTHET OLeHLLUKa 4aBHOCTLIO He Gonee 6 mec. Ao
MoMeHTa oueHkn CHA, co3gaHHbIi nocrne Havana npouenypbl 6aHKpoTCTBa.

Mpn ncnonb3oBaHMM OTYETA OLLEHLLUKA NPU MNOABMEHUN HOBOW MHEPOPMAaLLMN O CHUXKEHMN BO3MOXHOCTM BOCTpeboBaHus
3aJ0/MKEHHOCTU UIU CHKEHMU OLLEHKUN MOTEHLUMANBHBIX CYMM K MOMyYEHUIO YNpaBnsioLLas KOMNaHust 4omkHa B CPOK He bonee
2 Hegenb NOMNY4YUTb HOBbIN OTYET OLEHLLMKAa MO0 NPUHATE CTOMMOCTb 3aJ0MKEHHOCTU PaBHOM HYIHO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3a40mKeHHOCTb NepecTaeT cunTaTbes AedONTHON B CreayoLwmx Crnyvyasax:

3.6.1. B cnyyae pecTpyKTypusauum 4edonTHON 3a[0/KEHHOCTU KOHTpareHTa nepef oHAoM nocrne cobbitus nep-
BOro obcnyxmBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Gblna npusHaHa AedonTHoM u3-3a Aedonta KOMMNaHWM rpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnmM4yHoro o6bABNEHNSA O PECTPYKTYpU3aumum nmbo MMPOBOM COTNaLlEHNUN.

3.6.3. B cny4yae Bo3o6HOBNEHNA 06CnyXMBaHUS Aonra no rpaduky.

3.6.4. B cnyvae nony4eHuns nHcopmaLmmn o NpekpalleHn yrornoBHOro npecnefoBaHns 3aeMLumKa/KoHTpareHTa ny-
Tem onpaBAaTenbLHOro NpUroBopa Nnbo npekpalleHns Aena, a Takke B Criydae npekpaileHusa gena o 6aHkpotcree. Mpu aTom
Ynpasnsiowas komnaHia ob6ss3aHa NpoBeCTM OLEHKY (OMHAHCOBOrO COCTOSIHNSA C Y4€TOM M3BECTHBIX MU NpeanonaraemblX ycro-
BUIA MMPOBOTO COrnaLleHust.

3.6.5. B cny4ae nosiBneHusi pmanyeckoro nuua, obbsBNeHHOro paHee nponaslwmm 6e3 BeCcTu, 1 BO30GHOBNEHUsI 06-
CNY>XMBaHUSA 3a00IDKEHHOCTU.

UHopmayusi o ebisisrieHHbIX cobbimusix, MpupasHuUgaeMbIx K 0e¢hosimy u 0 8bIxo0e KOHmMpazeHma U3 cocmosiHusi 0e-
gonma, npedocmasnsgemcs Ynpaensouwel komnaHuel e Crieyuanu3uposaHHbil 0eno3umapull He no3oHee crnedyruez0 pa-
b6oyeeco OHs1 3a damol 803HUKHOBEHUSI Mako20 cobbimusi (Mpu ycrioguu, 4Ymo UHghopMayusi 0 803HUKHOBEHUU makoz2o cobbimusi
npsIMo unu KoceeHHo Habrirdaema Ynpaensowel koMmnaHued).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU IOpUANYECKUX NnL,.

4. Or1anbl onpepeneHus BeposiTHocT aedonTta (PD) no 3aA0MmKeHHOCTN IOPUANYECKUX NULL:
1) onpegensieTcsd rogoBasi BEPOSITHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoOMMOCTM OCYLLIECTBAETCA KOPPEKTUPOBKA Ha obecueHeHme;

16 Cnncok KroyeBbIX KOMMaHUi rpynnebl, K KOTOpOIZ NPpUHaAONEXUT KOHTpareHT, COCTaBNAeTCA YI'IpaBJ'IﬂIOLLleI;I KOMMNaHMen caMOCTOATENbHO.
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3) B NPedyCMOTPEHHbIX HacToAwmMM Pasgenom crnyvasx ocyLlecTBAsSeTCs AONOMHUTENbHas KOPPEKTMPOBKa Ha
CPOK AE€HEeXHOro noToKa, K KOTOpoMy 6y,u,eT NPUMEHATLCA AaHHaA BEPOATHOCTb ,qe(bonTa

4.1. BepositHocTb aedonTa (PD) Ha ropu3oHTe 1 roa onpegensieTcs crneayloWMmn MeToAamMm:

4.1.1. B cnyyae Hanuumsa y KOHTpareHTa peiTuHra OgHOro 13 MeXxayHapoAHbI PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM NyBNUYHBIX AOCTYNHBLIX AAHHbIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHTcTea Moody's, ny6nmkyemoro Ha cante
areHTCcTBa B COCTaBe OT4yeTa Mo eXerogHoMy UccnefoBaHunio KopnopaTtueHbelx gedontos (Annual default study) ¢ npymeHeHnem
COOTBETCTBUS YPOBHEN penTUHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 roa;

4.1.1.1. [Onga uenen onpeaeneHns NCMnonb3yemMoro penTuHra KoHTpareHTa / aMUTEHTa aHanM3upyTCa PENTUHIK, Npy-
CBOEHHbIE MeXAYyHapoAHbIMU penTuHrosbiMy areHtcteamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusa pemnTWHra, MPUCBOEHHOTO HECKONbKMMU PEWTUHIOBBIMU areHTcTBamu, BblOupaeTtcs
HaVMEHbLUWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBoM S&P unu Fitch, To B cooTBEeTCTBUM C Npuno-
XeHuneM [l onpefenseTca COOTBETCTBYOLWMNA EMY PENTUHT OT areHTcTBa Moody'’s;

4.1.1.4. [nsa oToBpaHHOro penTuHra Ucnonb3yeTcs BEPOSTHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCcyTCTBUSA perTuHra, npucsoeHHoro MPA, ncnonb3yoTcs penTuHr, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMK areHTcTBamm JkcnepT PA 1 AKPA ¢ nocneayoLwmm oTopom pevTuHra 1 npuBeaeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBMSA Y KOHTpareHTa peruTrHra 1 Hanuymns BbiMyCKOB OOnMrauuim - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHra Yepes KpeanTHbIN cnpaa obnurauui 4aHHOro KOHTpareHTa, onucaHHbIn B [NpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI y KOHTpareHTa peiTUHra 1 OTCYTCTBUS BbiMyCKOB 06nurauuii B cnepytowlem nopsigke:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxca kK MCB (Bbipyyka 4 mnpg py6. n 6onee B ros) npumeHsieTcs
cpeaHasa BeposiTHOCTb AedonTta Ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa Mo eXerogqHoMmy nccneao-
BaHWo kopropaTueHbIX AedonToB (Annual default study) c npuMeHeHeM COOTBETCTBUSI YPOBHEN PEVTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD gnsi cpoka 1
ron;

4.1.3.2. [Ona npeanpustui MCB (Manbin n cpegHuin GUsHeC) NnpUMeHsAEeTCA CTaTUCTUYECKUIA yCPEeAHEHHbBIN nokasaTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npmeeaeHHbi B MNpunoxerun . KOpuanyeckoe nuuo otHocuTcs K kateropum MCB B
cryyae, ecnv Ha aaTy oueHkM unicnutces B peectpe MCBY7 unu ecnu ero Beipyyka coctaBnsieT MeHee 4 Mnpa. py6. B roats.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuankeHbln aenaptaMeHT duHaHcos, ®IYT, MYT1 1 T.n., He UMeloLMEe MeXAYHapPOAHOrO PENTUHrA), TaKOW KOHTpareHT OTHO-
CUTCH K KaTeropmm KpynHbiX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOCTM Aechonta B OTHOLWEHUN ObGeCcLeHEeHHOW 3af0MMKEeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [ns obecueHeHHbIX HEMPOCPOYEHHBIX OEHEXHbLIX NOTOKOB KOPPEKTUPOBKA OCYLLECTBISETCA B CreaylLleM
nopsake:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PEWTUHIOBbLIX areHTCTB — NyTeM MOHWXEHUS penTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha 6onblUee KONMYEeCTBO CTyNeHe oPopMIsSETCS MOTUBMPOBAHHBIM CYXXAEHUEM YNpPaBnsoLLEen KOMNaHUN.

4.2.1.2. [Onsa ob6ecLeHeHHON 3a80MKEHHOCTM KPYMHbLIX KOHTPAreHTOB UCMOSb3YEeTCs BEPOSATHOCTM AedonTa Ans camomn
XyALen penTuHrooi kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTensCcTBaM KOHTpareHToB-usmdecknx nuy, npumersietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, anst KOTopbIX He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenuuHe mexay 1 n BeposiTHOCTbIO AedhonTta ana He o6eCLeHEeHHOro akTMBa/3agoIPKEHHOCTU C OKpYrneHnem ao 4
3HaKOB Mocrie 3ansTou.

4.2.2. Ons o6ecLeHeHHbIX MPOCPOYEHHBIX AEHEXHBIX MOTOKOB® BEPOATHOCTL AedosiTa pacCcunTLIBAaETCA B COOTBET-
cTBuKn ¢ dopmynon 3:

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK NPOCPOYKU,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCTM C MOMEHTa MPU3HaHUS NPOCPOYEH-
HOW 3a[0MMKEHHOCTM He onepaLoHHoN. MNony4yeHHoe 3HayYeHne onpeaenseTcs Ao 4 3HAKOB Nocne 3ansTown.

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1 YckntoyeHne coctasnsiet 3a00J1KEHHOCTb, o6ecu,eHeHV|e no KOTOpOl7I paccynTbiBanocCb paHee ¢ NOMOLWb OaHHbIX NO Cost of Risk no nopT-
densm 6aHKoB.
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T — CpoK AN NpU3HaHMSA AaHHOMO TUNa 3a40JPKEHHOCTU AedONTHON,

PD onpegensertcs:

- B Cry4yae, ecnuv no KOHTPareHTy OTCYTCTBYIOT MPU3HaKN 06eCLiEHEHNS NHbIE, YEM MPOCPOYEHHAst 3a40IMKEHHOCTD - Kak
rogosasi PD B cooTBeTcTBMM C N.4.1;

- B Cry4ae, ecrniv no KOHTpareHTy MMerTCs AOMNONTHUTENbHbIE NMPU3HaKn obecueHeHust - kak rogoasi PD, 4ONONMHUTENBHO
CKOpPEKTUPOBaHHasA B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOoCTa-
To4Ho onpeaenuTb PD (t)npocp No AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLUUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3oM 3Ha4yeHue PD KOHTpareHTa NpUMeHsIeTCA KO BceM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrne 4Yero rno HeNnpPoCpPoOYeHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BeposATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. lnsa kaXxgoro AeHEeXHOro notoka paccuutbiBaeTcsa PD, ucxogs ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUN
c nn.4.1-4.3), CkOppEKTUPOBAHHOIO Ha CPOK AEHEXHOro MOTOKa:

. KoppekTupoBka Ha CpoK AeHEXHOro NoToKa He OCYLLEeCTBNSeTCS A0 MOMEHTa NepBoro noralleHus no 3afor-
XXEHHOCTU, B Criydae, ecrim CpoK A0 AaThbl AEeHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb AedonTa
KOHTpareHTa MnpeBblllaeT BEPOSTHOCTb AedonTa Ansi HauxyaLero peruTuHroBoro rpeiaa (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevituHrosoro areHtctea Moody’s (ans ropugnyecknx nuu, He sisnaowmumuca MCB) unun Hamxyalwwen BeposTHOCTH
AedonTta Ansa Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NMPOCPOYEHHBLIX AEHEXHbIX NMOTOKOB, BbIBOASALLMX 3a00IHKEH-
HOCTb 13 COCTOSIHMSI OnepaLMOHHON);

o KoppekTupoBka Ha CpPOK AEHEXHOro NMoToKa He OCYLLECTBISIETCA, B Cny4yae, ecnv Cpok A0 AaTbl AeHEeXHOro
NnoToKa He npeBsblaeT 1 roga OT AaTbl OLEHKN Uy KOHTpareHTa MMeTCs NPOCPOYEHHbIE AEeHEXHbIE NOTOKM, BbIBOASLLME 3a4011-
YKEHHOCTb 13 COCTOSIHWSA OMnepaLoHHON.

B cniyyae, ecnu koppekTnpoBka PD Ha CpOK AeHeXHOro NoToka He OCYLLEeCTBAeTCs, BEPOATHOCTb AedhonTta Ans Ade-
HexHoro noTtoka (PD(Tn)) npuH1MaeTcs paBHON BEPOATHOCTM AedorTa KOHTpareHTa Ha ropmsoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka Mcrnonb3yeTcs hopmyna pacyeta Bepo-
ATHOCTW AedponTa no NoAxXoAy OUEHKU UHTEeHcMBHOCTK (Popmyna 4).

(DopMyna 4. PacyeT BeposaATHOCTU AedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)36
roe,
PD — BepoSATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B COOTBETCTBMU ¢ N.4.1-4.3;
D — KONMYECTBO KaneHgapHbIX AHEN 40 NoraleHnsi/ohepTbl AEHEXKHOrO NOTOKa;
3HaueHve PDp okpyrnsietcs 4o 4 3HaKoB nocrne 3ansTon.

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKan peATUHIOB YCTaHaBNMBaETCs B COOTBETCTBMMU ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CooTBeTCTBME PEUTUHIOB NepecmMaTpuBaeTCcs B 3aBUCUMOCTU OT n3MeHeHus penTtuHra Poccuiickon ®epepa-
LiuK, NPUCBOEHHOIO POCCUICKMM PEWTUHIOBBIM areHTCTBOM MO HaLMOHaNbHON PENTUHIOBOW LUKane u (Mn) MHOCTPaHHbIM peii-
TUHIOBBIM areHTCTBOM MO MEXAYHapOAHON PEATUHIOBOWN LLKare.

4.5.3. CooTBETCTBME PEWTUHIOB MEepecMaTpuBaeTCs B CIlydae W3MEHEHUs PEeNTMHIOBbLIX LUKan PeNTUHrOBbIX
areHTCTB.

4.6. Mopsiaok ucnonb3oBaHUA PENTUHIOB U y4eTa AeACTBMIA PENTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeauTHOrO pPerTUHra UCNOMb3YTCA AaHHbIE PENTUMHIOBbBIX areHTCTB B COOTBETCTBMM C
nopsiaKoOM, YCTaHOBMEHHbIM B pasgene «Obiwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBIX PEATUHIOB MEXOYHaPOOHbIX PENTNH-
roBbIX @areHTCTB UCMONb3YITCH KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pu OLleHKE MHOCTPaHHbIX 3MUTEHTOB
YUYUTLIBAKOTCA TE XKE PEVTUHIU.

4.6.2. B uenax HacToswero pasfena ucnonb3yeTcs KpeauTHBI PENTUHT MO LLKane periTUHroBOro areHTcTea, CooT-
BETCTBYIOLLIEN BanoTe OCHOBHOIO Aonra.

47. [ns akTMBOB KOHTpareHTa, Haxoaserocsi B CocTosiHumn gechonTa, PD ycTaHaBnuBaeTcs paBHom 1.

20 BEpPOATHOCTb ,u,ed)onTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'lTa ana Hamxymuelh KaTeropum ka4vectea, B Cllydae BbldABIIEHUA NPU3HAKOB
OGGCLI,EHeHI/Iﬂ B OTHOLLUEHUU KOHTpareHTa.
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4.8. [nsa 3agomKkeHHOCTU, o6ecneyeHHOM NOPYYUTENbLCTBOM, FapaHTUen, ONUUOHHbIM COrfalleHuem Ucnosib-
3yeTcst PD nopyuuTtensi, rapaHTa, KOHTpareHTa rno onuuoHHOMY COrfnalleHnio Ha 06ecneyveHHyr YacTb 3a0MmKeHHOCTH, ecnv PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuutenem no 3aformKeHHOCTU HOPUAMYECKOrO NuLa BbICTynaeT manyeckoe nuuo u, HaobopoT, TO NCMONb3Y-
€eTCHa HaMMeHbLUee 13 roAoBbIX 3HavYeHun nokasatenen CoR nopy4dutensa n PD*LGD goskHuka.

[na 3agonmkeHHOCTN, 06ecnevyeHHON CTPaxoBKON, Ucnonb3yTes PD AomkHWKa Mo AOroBopy (akTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM YMCne Npu nepexoae
K penTuHram 4yepes KoTMpOBKU obnuraumin) u ncnons3osaHmn Moody’s speculative grade 6epeTtca ns otyeta no exerogHomy
nccnegosaHuio kopnopaTtueHbeix gedonTtoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropu3oHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTLIO PETUHra KOHTpareHTa / aMUTeHTa
K rpynne penTmHros, As KOTOPbIX onpeaenseTtca Recovery rate;

YKasaHHbIN MyHKT MPUMEHSAETCA TObKO B Crlydae HeBO3MOXHOCTU onpeaerneHusa LGD B cootseTcTBUM C . 5.13.

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

5.3.  LGD B NpoLEeHTHOM OTHOLLEHUN C y4eTOM obecrneyeHns onpeaenseTcs Kak OTHOLLEeHMe Makcumyma mexay 0 un
Pa3HOCTbI0 CYMMbI 3840MKEHHOCTU U NINKBUAALIMOHHON CTOMMOCTM obecneyeHunst K Cymme 3af0rMKeHHOCTW.

5.4. [Ina 3agormKeHHOCTW, obecneyeHHON NOpyYUTENbCTBOM, rapaHTUen, ONUMOHHBIM COorfalleHeM MCrnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta fno OMNuMOHHOMY COrfalleHWi0 Ha obecnevyeHHyl 4acTb 3aforhKeHHoCcTn, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecin nopyyntenem no 3agormKeHHOCTU IPUANYECKOro NnLa BbICTynaeT durandeckoe nmuo
1, HaoboPOT, TO MCMONb3YEeTCH HaNMeHbLUEEe 13 roA0BbIX 3HaYeHu nokasaTtenet CoR nopyuutens n PD*LGD gormkHuka (CMm. .
4.8.).

5.5. [Ina 3apgormkeHHOCTH, 0becneveHHO 4OrOBOPOM CTpaxoBaHus, B Clly4ae ecriv Takow 4OroBOp 3aKfoYeH Co cTpa-
XOBOW KOMMNaHWen, MetoLLen ypoBeHb perTuHra He Hwke BBB- (Baa3) nnu Bxoasilen B CNMCOK 0A0OPEHHbIX ANA CTpaxoBaHUs
HeaBWKMMOCTM MoBbIM 13 6aHKOB, yKka3aHHbIX B [punoxeHun b, obecneveHne NnpuHMMaeTcs Ha BCIO CYMMY CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npuMeHsieTcs).

5.6. B wHOM cnyyae, ucnonb3dyetcs OUCKOHTUMPOBaHHas cymma cTpaxoBku. [Mopspok onpedeneHuns AWCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHum dopmynbl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 06ecrneyeHns NpMHNMaeTCcsa AMCKOHTPOBaHHas cnpaBeanveas cTo-
MMocTb obecneyeHns / cTpaxoBku no dopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — OnCKOHTMpOBaHHas cnpaBeanBas CTOMMOCTb 06ecneveHns / CTpaxoBKy;

P - cnpaesennnead CTOMMOCTb 06ecnequV|;|, onpegeneHHada B COOTBETCTBUM C HACTOALLMMNA I'IpanmaMM onpegeneHua
CYA / cymma noKpbITUSt 3aL0MMKEHHOCTM MO AOr0BOPY CTPaxoBaHUS;

Tex — KONMYECTBO AHEW OT AaTbl onpeaeneHust CHA fo gatel oXkngaemoro nocTynneHus obecneyeHust B criyyae Hapy-
LWeHWs 0693aTenNbCTB KOHTPAreHToM, COrnacHo ycnoBusiM goroeopa. Konnyectso gHen MoxXeT ObiTb onpeaeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNPaBMsoLLE KOMMAHUN, €CIM CPOK HEBO3MOXXHO YCTAaHOBUTbL OAHO3HAYHO, UCXOAS
13 yCcrnoBwuii Jorosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3ag0mkeHHOCTH, o6ecneyeHHoN 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHBLIM CyaeHunem. Cpok nonyyeHus ge-
HEXHbIX CPEACTB, MOMYYEHHbIX OT peanusauuv NpeaMeTa 3anora, onpeaensieTcs UCXoas U3 yCrnoBui 4oroBopa 3anora 1 cyl-
HOCTW MpeameTa 3arora.

[ns 3agomkeHHOCTW, obecneyYeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbINmaThl Mo A0ro-
BOPY CTpaxoBaHUS Mpu HacTynneHun gedonTta KoHTpareHTa (NpU3HaHWWM KOHTpareHTa HennaTexecnocobHbIM) Unu Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLlell KOMMNaHWK1, ecrniv CPOK BO3MELLEHUS] HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, UC-
X0[s U3 YyCroBUA foroBopa.

Onsa cnyvaeB cyaebHbIx pa3bunpatenscTs (MaHMpyeMblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBMNATb MeHee 6 MecsILEB.

discount — AWUCKOHT, onpedensieMblil B criegytoLem nopsigke:

21 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, MPMBOANMBIA areHTCTBaMMN ANS1 KaXAoro
peVITVIHFa B eXerogHblx nccnegoBaHumbx.

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

34



B oTHOLUEHUN 3a40MKEHHOCTN, 0BEeCneYeHHO TOPryeMbiM1 LeHHbIMU BymMaramum:
e ONd UeHHbIX Bymar, ncrnonb3yembix anst obecneveHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LM OUCKOHT ans caenok PEMO22;
e NS aKUWMA MHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpPraHN3oBaHHbIX pbiHkax ctpaH OJCP:
o  BXOASWMX B MHAEKCHI akuuii ctpaH O3CP — kak cpeaHuin guckoHT ans caenok PEMO Ha MockoBckon bupxe
13 Tpex akumi ¢ caMmbiM B6IM3KMM Mo 06beMy CpefHEMECAYHbIM 3a NocneaHne 6 mec. 060poTom;
O  He BXoAdALMX B UHAEKChl akuuin ctpaH OICP — kak MakcumanbHbIn AUCKOHT Ansa caenok PEMO Ha Mockos-
ckon bupxe ¢ akumamm us nigekca MMBB;
e ansa obnurauum ¢ pevtuHramm Moody’s , S&P nnu Fitch — kak cpeaHuin auckoHT ans caenok PEMO Ha MockoBckor
Bupxxe n3 cnucka Tpex obnurauunin, obnajarowmnx TakvM Xe PenTUHrOM (MBO MeHbLUMM, NPU OTCYTCTBUWM PaBHbLIX) U CaMoWn
6nu13kon gropaunen.

B oTHOLWweHWn 3agomkeHHOCTH, obecnevyeHHOW JOroBOPOM CTpaxoBaHUS (3a UCKIIOYEHWEM Cryyasi, ykasaHHoOro B M.
5.5.):

e Ecnu cTpaxoBow KOMNaHnW NpUCBOEH PENTUHT Hxe BBB- (Baa3) n cTpaxoBas KOMNaHUsi HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWKUMOCTU HU OAHUM M3 6aHKOB, Yka3aHHbIX B [1punoxeHun b — ANCKOHT paccuuTbiBaeTcs B cre-
ayowem nopsgke: kak PD ctpaxosow komnaHum * LGD ctpaxosou komnaHui. Ot6op PD Ana perTuHra cTpaxoBow KOMMNaHuu
OCYLLIECTBNSAETCS B COOTBETCTBUM C MNOPSIAKOM, yCTaHOBNeHHbIM B Pasgene 4.

e Ecnu cTpaxoBOW KOMMNaHWM He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHUS He BXOOUT B CMMCOK 0O00OpeHHbIX Ans
CTpaxoBaHWs HEOBWKMMOCTM HU OAHUM 13 6aHKOB, yKa3aHHbIX B MpunoxeHuun b, ANCKOHT paccunTtbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, paamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLeCcTBNAETCS B COOTBETCTBUN
C NopsiAKOM, YCTaHoBMeHHbIM B Pasgene 4.

5.8. Mpn HanMuMnM NopyYuTENbLCTBA (rAapaHTUN, CTPAXOBOK, OMUMOHHBLIX COrnalleHnin) PUaNYECKUX nuL, Ha BCIO UNn
YacTb 3aJ0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopy4yutens/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOAHUN 06EeCLieHEHNSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0IMKEHHOCTH, ero oba3aTenscTBa NPUHMMAIOTCS B pacyeT ¢ y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 06s3aTENLCTBA NOPYUYUTENS/rapaHTa/cTpaxoBLMKa, HAXOASALWErocs B COCTosAHUN gedonTa,
He NMPUHUMAIOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble 0bs3aTenscTBa rapaHTa/mopyvnTens/cTpaxoBLUyKa NPUHUMAOTCA C y4eTOM obecneyeHns B
COOTBETCTBUM C NMPaBUaMmu, yCTaHOBMEHHbIMW HACTOSLLUM pa3aernom.

5.9. ObecneveHne, HaxoasLleecs B 3anore W npuHagnexallee KOHTpareHTy, HaxoAslemycs B COCTOSIHUW fe-
donTa (B TOM ymcrne B COCTOSIHUM BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMbKO MO OTYETY OLIEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPpOKOB NOfy4eHus 3anora.

5.10.  [Ons xunoi HeaBwknMocTu LGD MOXeT npuHMMaTbCs B pa3mepe He MeHee YeM 15% oT TekyLlen CToumMocTu
obecneyeHws.

5.11.  [ns HEXWUMOW 1 KOMMEPYECKOI XUMOoNZ® HeABMKUMOCTM — COINAacHO OLEHKE OLEHLLMKa, caeNaHHOMN C y4eToM
CpoKa 1 nopsigka nonyyYyeHusi B pesynbTaTte B3bICKaHWUS 1 Npogaxu obecnedeHus B criyyae gedonra, ¢ y4eToM npuBeneHns rno
CpOKaM MonyyYeHunst K MOMEHTY aedonTa.

5.12. B cny4ae nebutopckoi 3af0MmKEHHOCTN NO apeHae Npy UCnonb3oBaHMn 06ecnevnTenbHOro unm rapaHTUAHOro
[eno3uta AaHHbIN Oen0o3nT MOXET YYMTbIBaTbCS Kak NMMKBMAALMOHHAS CTOMMOCTbL obecnedeHnsa 6e3 QUCKOHTMPOBAHNS.

5.13. OnpepenexHve LGD npu Hanuuum KOTMPOBOK MO NyGNNMYHOMY OONTY KOHTpareHTa nmbo KoMnaHwui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnu4yHomy Jonry KOHTpareHTa nMbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gedont
ONst KOHTpareHTa BO3HWK U3-3a AedonTa 3ToW KOMMaHMKM ero rpynnel, a cama 3a4omKeHHOCTb obcnyxuneaeTcs 6e3 HapyLleHnii
ycnoswuii gorosopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmuum) KoTupoBky ny6nuyHoro gonra. OTHOLWEHWE NOfHOW LeHbI
(ueHa 3akpbiTus (legal close) + HKO) kK HommnHany moxeT ObITb MCMONBb30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuuusa KOTMPOBOK Ny6NMYHOro A0Mra KOHTpareHTa, Haxo4sLerocsi B AedonTe, OTHOLIEHWE NOMHOMN
LeHbl (ueHa 3akpbiTusa (legal close) + HKO) k HOMMHany [onroBoro o6s3aTtenbCTBa MOXET cunTaThesl oueHkon Recovery Rate
Anst kKoHTpareHTa, LGD B atom cniyyae 6yget paBeH 1 — Recovery Rate. [laHHbIn nogxod HENMPUMEHUM AN Cry4YaeB OLEHKN
Ccyb6OpANHMPOBAHHOIO M BEYHOIO A05ra, eCriv TOMNbKO HE MMEeeTCs KOTUPOBOK CaMOro OLIEHNMBaeMoro obs3arenbCcTBa.

Onsa uenen n.5.13. ncnonbayetcs LeHa obnuraumm + HKM, no AaHHbIM cneayoLwmnx UCTOYHUKOB:

e [1nsa oGnuvraumii pPOCCUNCKUX SMUTEHTOB M 00NMrauun MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPbIX HE pac-
CUUTBIBAOTCA LieHbl BHEOMpKeBOro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauum n HKL no gaHHbIM MockoBckon 6upu;

e [Ina vHbIXx obnuraumin — cnpaBeanuBas LieHa, onpegerieHHasl B COOTBETCTBUM C HacTosiwmmu [Npasunamm
onpeaeneHusa CHA, yBennyeHHas Ha pa3Mep HaKOMMEHHOMO KYMOHHOMO A0X0Aa;

e [1na uenen HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnsietcs fo 2 3Haka nocrne 3anston B npo-
LEHTHOM BbIpaXKeHWM.

22 InA akumuin - puck-rnapameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pycka (CTaBKa pycKa NaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ans 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntoiBaeMbii AO «HKL».

2 Hanpumep, roCTUHWLbI, XOCTenbI 1 T.1.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He rno3dHee paboyeeo OHs, credyroue2o 3a damol, Mo COCMOSHUK Ha KO-
mopyto onpedernisemcs cripagednueas cmouMoCMb akmusea 8 coomeemcmeuu ¢ Hacmosuwel MemoOuKoU.

Paspgen 6. Pacyet COR.

4. Tlpun ncnonb3oBaHUM ANs pacyeTa cnpaBeiIvBON CTOMMOCTM C Y4eTOM KPeAMTHOro pycka AaHHbIX 6aHKOB MM MHbIX opra-
HM3auMn Ynpaensowas KOMNaH1s yYnTbIBaeT creaytoLlme nonoxeHus:

4.1. Tlop Heobecne4eHHOW 3a40/MKEHHOCTBIO B LieNsX HacTosLwero MpunoxeHnst NOHMMaeTCs 3a40/MKEHHOCTb 3a UC-
KINOYEeHNEM 3a40IDKEHHOCTH, 06ecrneyYeHHON 3arnorom Xunow HeaBMXMMOCTM (MNoTeka).

4.2.  Tlpu ucnonb3oBaHuM AaHHbIX 06 06ecLeHeHHOM 3a40MMKEHHOCTY YNpasnsatoLwas KOMNaHWs y4nTbiBaeT Xxapakrep
obecLeHeHns: UMetoLLLeNCs 3aA0MMKEHHOCTH, B TOM YMCIE CPOK MPOCPOYKN.

4.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble Ans pacyeta cnpaBeasiMBon CTOMMOCTY 3a40MMKEHHOCTU PU3n-
YeCcKux nuu,.

[nsa uenen pacyeTta Cost of Risk B oTHoLeHun HeobecneyeHHbIX Npae TpeboBaHWA K U3NYECKMM fMLam NCMosb3yoTes
AaHHble oTyeTHOoCTN MCPO 3a 2022 r. NAO CbepbaHk.

[ns oueHKkn cTaHgapTHLIX akTUBOB MCMonb3yeTcs 3HadeHne CoR anda ctagum 1, ANs oLEeHKM KpeauTHO-06eCLeHEeHHbIX

aKTUBOB Mcnonb3yeTcs 3HadeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpeburensckue n npoyne ccygbl pusndecknm nmuam

Twvn noptdens HeobecneYveHHbIn
CTaausa KpeguTHoro noprdens 1 2

3028.30 175.70
BanoBas cTtoumocTb kpeamTos, Mnpa. pyb.
pesepB nof obecLeHeHre KpeanTos, MNpa. pyo. 87.6 38.00

2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHoLeHun npaB TpeboBaHus K husnyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTM 3a40IPKEHHOCTM 3anoroM XMWIoN HeABWXUMOCTW, UCMOMb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
KunuHoe kpeguToBaHne MUNYECKUX NNL
Tun noptdens obecneYveHHbIN
CTaauvs KpeguTHOro nopTdens 1 2
7 144.30 348.00
BanoBas cTtommocTb kpeanTos, Mnpa. pyb.
8.70 18.90
pe3epB noA obecLeHeHne KpeamToB, Mpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHusi k ouandeckomy nuuy obecneveHbl MHbIM BUOOM MMYLLIECTBA (B TOM YKCre, NOPYYUTENBLCTBOM,
rapaHTuemn, onuMOHHbLIM CornalleHneM, CTPaxoBKOW), TO ANs OLIEHKM C y4eToM obecneyennst ncnonb3yetca CoR Tabnuubl 1, npu
aTom BenuymHa CoR npupaBHmBaeTcs k PD. LGD ¢ yyeTom obecneveHus onpegenseTtcst cootBeTcTBum ¢ Pasgenom 5 Hactos-
wero MNpunoxeHus.

[Mpun packpbITK 06HOBNEHHBIX AaHHBIX B 0T4eTHOCTAX MC®O 3a nocnegyiowme nepuogbl ncnons3osaHue Cost of Risk
cnepfyeT UCnosnb30BaTh C TOro Mecsilia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOpMaLus.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HUKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLeHeHuto.

5.

5.1. TlpumeHeHne oTyeTa OUeHLUMKa AN Lenen onpeneneHns cnpaBefnvBoO CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOMbKO A5si TEX aKTMBOB, AN KOTOPbIX Takas oLeHKka AonycTuMa B COOTBETCTBUM HacTosiwmumu MNpaBunamu onpese-
nenunsa CHYA.

5.2. B cnyvae, ecnu B nepvo NpMMEHEHNS1 OTYETA OLIEHLLMKA AN ONpeaeneHnsl cnpaBeaIMBoOM CTOMMOCTM BO3HW-
KaeT (BbisBNsieTcs) cobbiTue, BeayLee k 06ecLeHeHn0, To HE06X0AUMO OCYLLIECTBUTL BHEMTAHOBYHO OLIEHKY aKTMBa OLIEHLLUKOM
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B TeyeHue 20 gHewn ¢ AaTbl BbIABEHWS NPU3HAKOB obecueHeHus. [lata, Mo COCTOSAHUIO Ha KOTOPYHO onpeaendeTca HoBada OUEeHKa,
He JorkHa GbITb paHee aatbl BO3HMKHOBEHUA cobbITUS, Beayulero K obecueHeHuto. C gaTbl HacTynneHusa cobbITUS, Beayulero K
obecLeHeHno, U o aathl NPUMEHEHNs HOBOMO OTYETa OLEeHLLKKa, YnpaBndaoLwas KOMnaHna SOMKHa CKOppPeKTMpoBaTh nocnea-
HIOK MU3BECTHYHO crnpaBeasimByt0 CTOMMOCTb, onpenerieHHyo No OT4eTy OueHLMKa, cCoCTaBieHHOMY OO BO3HUMKHOBEHUA TaKoro
cobbiTus, ¢ npUMeHeHNneM MeTOA0B KOPPEKTUPOBKN CNpaBeannBo CTOMMOCTH, YKa3aHHbIX B HACTOSLLEM NPUOXKEHUN.

MpunoxeHune A k MpunoxeHuto 3.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.

1.

2.

B oTHOLIEHNW FPUONYECKMX NNLL
ynonHomo4eHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
MockoBckasi bupxa https://www.moex.com/;
caunT LleHTpanbHoro baHka P® https://www.cbr.ru/;
KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
eauvHbIV dhefepanbHbIv peecTp ceedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
eavHbIV dhefepanbHbI peecTp cBedeHu o hakTax AeaTenbHOCTH lopuandecknx nuy https://fedresurs.ru;
https://lwww.acra-ratings.ru/;
https://raexpert.ru/;
https://www fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
oduUManbHbIN CanT KOHTpPareHTa/aMUTeHTa/KpeaMTHOW opraHmM3auuy;
cepBUC NpegocTaBneHus GyxranTepckon (rogoBom) oT4eTHocTu Poccrtata - http://www.gks.ru/accounting_re-
port;
[OKYMEHTbI, NOSyYeHHble YNpaBnsioLLel KOMNaHUEN, B OTHOLLEHUN LOPUANYECKOTo Nuua

B oTHOLLEHUN DU3NYECKUX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eauvHbIA dhefepanbHbI peecTp ceedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru
nspgaHune «KommepcaHTy - https://bankruptcy.kommersant.ru

[OKYMEHTbI, NOoNyYeHHble YnpaBnstoLe KOMNaHNen, B OTHOLEHWUN husmyeckoro nuua

MpunoxeHune b k MpunoxeHuto 3.

Cnucok 6aHKoOB, UCMONIb3yeMbIX ANA y4eTa CTpaxoBKu nNpu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHgapT
e BbaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk
e baHk PeHeccaHc-kpeaut
e MTC-6aHk
e Kpegwut-EBpona 6aHk
e COepbaHk,
e baHk BTH,
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e PanddanseHbaHk,
e bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpepgeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIA cnpen oénurauummn

Mopsigok onpeaeneHnst COOTBETCTBUS YPOBHIO PETUHIa Ha AaTy OLEHKM:

1. OnpepensieTcss AOXOAHOCTL K NoralleHuio no obnurauusm gaHHoW opraHusaumm cpokom 6onee 1 roga u meHee 3
net. Mpu oTcyTCTBUM OBNUraLmii Co CPOKOM MeHee 3 NEeT UCMONb3YEeTCsA CNP3A C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. [Mpu
Hanuyum obnuraunii co CPOKOM noralleHust ToNbko MeHee 1 roga Ansi pacyeTa KpeautHoro cnpaga ucnonbaytotest 3 (Tpu) ob-
nuraummn gpyrux SMUTEHTOB, MMELLUX Kak 6nmnskue no Cpoky 1 4OXO4HOCTU obnurauum, Tak n obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcs, AOXO4HOCTU KaKOro U3 UHAEKCOB NOJyYeHHast 4OXOAHOCTb Mo obnuraumm Hambonee CooTBETCTBYET,
B KayecTBe Mepbl 6NM30CTM UCNOMNb3YEeTCA CPEAHUIA KpeAUTHbIN cnpag obnuraumi ¢ G-curve B CPaBHEHWUW C KPEAUTHBIM CNP340M
yKa3aHHbIX H/Xe nHOeKkcoB. KpeauTHbI Cnpaa paccunTbiBaeTCs Kak pasHuLa Mexay JOXOOHOCTBIO K noralleHuio obnuraumm Ha
CpoK ee Aropauun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx ucnonb3yrTcs cneayolime MHAEKChI:

e VlHpekc kopnopaTtuBHbIX obnurauun (1-3 roga, pedTuHr 2 BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VlHpekc kopnopaTtuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHpekc kopnopaTtuBHbIX obnurauuii (1-3 roaa, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnepnytowen Tabnuue onpeaensieTcs, kako ypoBeHb peiTHra UCMonb3oBaTh Npy ONpeaeneHn BEPOSITHOCTH
AedonTa:

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

UHpekc

BepositHocTe pedonta ans oToOpaHHOrO pewnTuHra OonpedenseTcss Ha OCHOBAHMM OT4eTa M0 EeXEerogHoMy
uccreaoBaHuio kopnopaTuBHbix Aedontos (Annual default study) ¢ npumeHeHMeEM COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, BeibnpaeTtca PD ons cpegHero 3HadeHus perTuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIX bymaeax, ucronb3yembix 0ns yenel pacdema KpedumHoeo cripeda, npedocmasisiemcs
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCmb akmuea 8 Coomeemcmeuu ¢ Hacmosiueli MemoOuKoU.
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Mpunoxenue I k NMpunoxeHuto 3.
BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwnskuii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9,10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD

CTpounTenbCcTBO 34aHum 0,1503
Cknapckoe X03A/CTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHne HeaBWKUMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTENbHbIE paboThl 0,0762
Mpon3BoaCTBO METANNUYECKMX U3Nenuii, Kpome MalimH 1 obopynoBaHus 0,0615
MpepocTaBneHve NPOYNX CEPBUCHBIX YCyr 0,078
PoaHu4yHas Toprosns 0,0659
JeatenbHOCTb NO NPeaoCTaBNEeHWIO MPOAYKTOB NUTaHUS U HanWTKOB 0,0823
[Mpoun3BoACTBO NULLIEBLIX NPOAYKTOB 0,0591
MpousesoacTeo MawunH 1 obopyaoBaHus 0,0671
Mpouee (cpepHee 3HaveHne) 0,0904

Mpunoxenue [ k MpunoxeHuto 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX 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+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC c C CcC
CC(RU) ruccC C C ccce

MPUNOXEHWE 4
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. NTPUMEHEHVE PEUTUHIOB MEXOYHAPOOHbIX PEMTUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (0T3bIB) pelTUHra KpeautocnocobHOCTU, NPUCBOEHHOrO MHOCTPAHHBIMU PEWTUHIOBBLIMU areHTcTBamu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (oanee — MHOCTpPaHHbIE PEWTUHIOBLIE areHTCTBA) POCCUICKUM
KpeAUTHBIM OpraHn3aunam, NHbIM POCCUMINCKMM OpraHm3aumnsam, a Takke Ux cneumansHbiM opugmdeckum nuuam (SPV) n godep-
HUM KOMMaHUAM U3 MHOCTPaHHBIX opUCAMKUMI, Poccuiickon ®epepauum, cybbektam Poccuiickon denepauum, MyHMLmunansHbIM
obpasoBaHusim nocrne 01 cespansa 2022 roga, He SABNSETCSt NPU3HAKOM 06ecLeHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpegenenune BepoaTHocTh AedonTa (PD) no obsi3aTtenscTBamM B pybnsx n MHOCTpaHHOW BamntoTe Yepes PeNTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBIMU areHTCTBaMM POCCUACKMM KOMMAaHWSM, B T.4. UX CleumanbHbIM pUaNYECKUM -
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuMmcKoro KOHTpareHTa pevTuHra MHOCTPaHHOrO PENTUMHIOBOrO areHTCTBa He NMPUHMMAaEeTCs B pacyeT U
paccmaTtpuBaeTcs Kak OTCyTCTBME penTuHra. [ina onpegeneHns PD gonycTMMo MCnonb3oBaTh crieayowme noaxoabl:

a) Vicnonb3oBaHune 3Ha4veHusi PD poccuiickoro perTuHrooro areHtctea AO «OkcnepT PA» yepes conocTaBneHune pen-
TWUHIOB POCCUNCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanu4usa y KOHTpareHTa pevTuHra OgHOro 13 POCCUNCKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHve PD,
onpeneneHHoe poCcCUNCKUM perTuHroBbiM areHTcTBoM AO «3BkcnepT PA» (manee — AreHTcTBO) (Tabnuua 8 «YpoBHU (4acToThbl)
AedonTta no penTUHrOBbIM KaTeropyMam HauMOHaNbLHOW POCCUNCKON PEVTUHIOBOW LiKanbl AreHTCTBa And BCeX OObEKTOB pew-
TWHra, KPOMe CTPYKTYPHbIX OONuUraumin n MHCTPYMEHTOB CTPYKTYPHOrO (hHAaHCUPOBaHMS» B COCTaBe oTyeTa 06 UCTOpUYECKMX
OaHHbIX 00 ypoBHAX AedonTa Mo PenTUHrOBbIM KaTEropusM NpUMEHSIEMbIX PEUTUHIOBbIX wWwkan Ha 01.01.2022. McTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpun 3TOM B Cnyvyae Hanuuus y KOHTpareHTa HeCKoIb-
KUX PEATUHIOB, MPUCBOEHHBIX PA3HLIMU POCCUNCKMMU PEVTUHIOBBLIMU areHTCTBaMu, BbIGpaeTca HaMMEHbLUWIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBUM C lNMpunoxeHnem «MeToauka onpegeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C y4E€TOM KpeOMTHbIX puUcKoB». B cnyyae HeobxogmmocTn npoBecTu conocTtaeneHue perntuHros OO0
«HKP» n OO0 «HPA» c pentuHramm AO «3kcnepT PA» ncnonb3syetcs Tabnuua conoctaBneHns penTUHroBbIX LLKan POCCUNACKNX
KPeOUTHbIX PEVTUHIOBbLIX areHTCTB, ykasaHHasi B MIHdopmaumoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHdopmanms o
COMOCTAaBMIEHUN PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHbLIX PEATUHIOBbLIX areHTCTB». [1ns oTobpaHHoro pentuHra ot AO «9kc-
nept PA» BblibupaeTcsa cooTBeTcTBYOLEE 3HavyeHne PD no Tabnvue 8 ana cpoka 1 rog.
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[Mpun OTCYTCTBUM Y KOHTPareHTa pernTnHra O4HOro M3 POCCUMINCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegensieTtcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHbIX 4OCTYMHbIX AaHHBLIX N0 BEPOSITHOCTSAM AedhonTa perTMHroBoro areHtctea Moody's, ny6-
NYKYEMOro Ha CalTe areHTCTBa B COCTaBe OTYeTa MO €XEerogHOMy MccrefoBaHuio KopnopaTtvBHbix gedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibupaeTcs
3Ha4veHue PD gnsa cpoka 1 roa.

[ns KpyMHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeanpuUsSTUSIM Marnoro u cpegHero 6uaHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIa OHOTO U3 POCCUACKNX PENTUHIOBBIX areHTCTB MPUMEHSAETCS CPEAHSAS BEPOATHOCTb
Aedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4yeTa no eXerofHoMy UCCreaoBaHuo Kop-
nopatuBHbIX AedonToB (Annual default study) ¢ npMeHeHneM COOTBETCTBUSA YPOBHEN PeNTUHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD ans cpoka 1 rog.

1.3. OnpegeneHue 3HavyeHus LGD BO3MOXHO Mo akTyanbHOMY OTYETY MHOCTPaHHOrO PENTUHIOBOro areHTcTBa Moody’s
yepes conocTaBreHne PENTUHIOB POCCUNCKNX PEUTUHIOBbLIX areHTCTB.

3HauveHve LGD onpepensieTcss Ha OCHOBaHUWM akTyamnbHbIX MYyOMWYHBIX AOCTYMHbLIX AAHHbLIX U3 OTYeTa PENTUMHrOBOro
areHTcTBa Moody’s Mo exerogHoMy mccrnefoBaHuio kopnopaTtusHbix AedonTo (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHALANEXHOCTBIO
COMOCTaBMNEHHOTO PEWTUHIa KOHTpareHTa K rpynne pedTUHroB, ANst KOTOPbIX OnpefensieTcs recovery rate24.

B cny4ae Hanuuus y KOHTpareHTa penTuHra ogHoro U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB Yepes ConocTaBneHne pen-
TWMHroB B cOoOTBEeTCTBMM C lMpunoxeHnem «MeToavka onpegeneHns cnpaBeanvMBon CTOMMOCTU aKTMBOB C YYETOM KPEeaAUTHBIX
PUCKOB» OMNpefensieTcsi penTUHr penTuHroBoro areHtctea Moody’s. MNpu 3TOM B cnyvyae HanuMuust HECKOMbKUX PENTUHIOB, NpU-
CBOEHHbIX pa3HbIMW POCCUNCKUMWU PENTUHIOBBIMU areHTCTBaMu, BbIOUPaeTCs HaMMEHbLUNA PENTUHT U3 akTyarnbHbIX U COOTHO-
cuTCH © penTuHrom areHtctea Moody’s. B criydae HeobxogumocTu nposecTn conoctasnenune pentuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue ocyulectensietcs yepes pentuHrn AO «3OkcnepT PA» ¢ ncnonb3oBa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PEATUHIOBLIX areHTCTB, yka3aHHon B VHopmaLm-
OHHOM coobleHun Banka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHnn PEVTUHIOBbLIX LKA POCCUMCKUX KPEAUTHBIX
PEVTUHIOBbLIX areHTCTB». Hanuune y KoHTpareHTa penTuHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NPUHUMAaeTCs B pacyeT
1 paccMaTpvBaeTCs Kak OTCYTCTBME pEWTUHra.

[ns KpynHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusTUaM Marnoro U cpegHero 6usHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B criyyae OTCYTCTBUS PEWATUHIa OOHOTO U3 POCCUNCKUX PENTUHIOBbLIX areHTCTB MPUMEHSIETCS 3HAYeHue recovery
rate ans Speculative Grade.

1.4. Nopsagok onpeaenexHus 3HadeHni PD n LGD anst MHOCTPaHHBLIX KOHTPareHTOB HEe MEHSeTCA.

2. edonT unu npocpoyka no BanioTHbIM 0653aTensCTBaM.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbITMEM AedonTa unn obecLeHeHNs HencrnonHeHne 06a3aTensLCTB B Ba-
NoTe, OTIIMYHON OT POCCUMINCKOro pybnsi, eCnv MMEKTCS OCHOBaHUS nonaratb, YTO AedOoNT npousoLlen us-3a coobbITuiA, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpuvep, BBEAEHUA CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4ETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NI POCCUNCKMX rOCYyAapCTBEHHbIX OPraHoB.

2.2 HeuncnomnHeHHble 0683aTenbCTBA KOHTPAreHToB, B TOM YMCIE MO BbINaTe KYNMOHOB Y OMBMAEHO0B B UHOCTPAHHOM
BanTe, N0 cCoCcToAHUO Ha 31 nons 2022 BKIMHOYUTENBHO CYMTAKOTCS HAXOAALWMMNUCA B AedOonTe B Crny4vae, ecrnv Takoe Heucnorn-
HEHWe BO3HUKITO B pe3ynbTaTte AeACTBUI (6e34eNCTBMSI) MHOCTPaHHbIX AeMN03UTapHO-KIMPUHIOBLIX KOMMNAHWIA (B T. 4. MEXAyHa-
POAHbIX PACHETHO-KIMPUHIOBLIX LIEHTPOB «EBpoknup baHk», r. bproccenb, n «Knupctpum BaHKnHM», 1. JltokceMBypr), MHOCTpaH-
HbIX GAHKOB MITN MHbBIX CaHKLUMOHHBIX 4ENCTBUI MHOCTPAHHbBIX FOCYAapCTB U (MNn) perynupyrowmx opraHoB. [legonTt u obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTpareHTa/amuTeHTa, B TOM Yucne nepekpécTHbl AedonT no ero MHelM obsi3aTenbcTBaM, He
BO3HWKAOT.

[o 31 mona 2022 roga HeUCNorHeHWe Takux 06a3aTenbCTB He siBnseTcst cobbiTnem obecleHeHns unu gedonta ans

Lienen KOpPEKTUPOBKN CNpaBeanMBoO/ CTOMMOCTM Takon 3a40/IKEHHOCTM.

24 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTUHIoBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, MPUBOAUMBIN areHTCTBaMU AN KaXAOro PeNTUHIa B eXerofHblX UCCNeA0BaHUSIX.
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2.3. C 31 mionsa 2022 roga (BKMOUUTENBHO) 00s3aTeNbCTBA NO LEHHBIM ByMaram B MHOCTPaHHOW BasoTe OLEHVMBAKOTCS
cnepyoLmm obpasom:

2.3.1. ObsazaTenbCTBa, B TOM YMCHE MO BbiMnaTe KynoHOB U AMBUAEHAOB, BbipaXKeHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBIISAETCS HAa CYETE HOMMHANBHOTO AEPXKaHMSA CneLmannu3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 no KoTopbiM Bbinnarta He MoXeT 6bITb Npon3sedeHa B pybrisx B COOTBETCTBUM C AENCTBY-
I0LLMM 3akoHoAaTenbcTBoM PP, ¢ AaThl Npu3HaHKsA B MMYLLECTBE MaeBOro MHBECTULMOHHOIO hoHAa NPU3HaKTCH HAXOAALLMMUCS
B cocTtosHum aeconTta, LGD no atum o6a3atenscTBam npuHuMaeTtcs pasHbiM 100%.

2.3.2. O6sa3aTtenbCTBa, B TOM YKCMe MO BbiMnaTe KynoHOB U AMBUAEHOOB, BbipaXKeHHbIE B MHOCTPaAHHON BanoTe, B OT-
HOLLEHWUW LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBMAETCA Ha CYETE HOMMHANMBHOMO AepXaHus crneumann3mpoBaHHOro gerno-
3utapus, oTkpbiToro B HKO AO HP[, v BbinnaTa no KOTopbiM MOXET ObITb Mpon3BeaeHa B pybnsax B COOTBETCTBUM C [,ENACTBYLO-
LWMM 3aKkoHoAaTenbCcTBoM P®, ¢ AaThbl NpM3HaHUA B UMYLLIECTBE NaeBoro MHBECTULIMOHHOrO (boHAa OLeHMBaKOTCs B 06Lem no-
psake, ycraHosneHHom MNCYA M, npu aTom ¢ gaTtel HacTynneHua aedonta cornacHo NMCYA MNP LGD no atum obsasaTens-
cTBaMm npuHuMaetcst paBHbiM 100%. B cny4ae ecnv npsMo unv KOCBEHHO cTana Habniogaema wnu AocTynHa nHgopmaums o
TOM, 4YTO obs3aTenbcTBa OyayT noralleHbl, B TOM Ynucne B pybnsax B cyMMe, SKBMBANeHTHOW CTOMMOCTU 00a3aTenbCTB B MHO-
CTpaHHOW BanioTe, B ONpeAeneHHbIn CPOK, CPOK HacTynneHus gedonta MOXeT ObiTb U3MEHeH (YBenuyeH Wnu yYMeHbLUEH,
odopMnAeTcs MOTUBMPOBAHHBLIM CY>XAEHUEM YNPaBsioLLEen KOMNaHum).

2.3.3. O6sa3arenbCcTBa, B TOM YKCME MO BbiMnaTe KynoHOB U OMBUAEHO0B, BbIpAaXXEHHbIE B MHOCTPAHHOW BarnioTe, B OT-
HOLLEHWN LeHHbIX Bymar, XxpaHeH/e KOTOPbIX OCYLLECTBISAETCS HAa CYETE HOMUHANBHOIO AePXaHWsi cneumnanmM3mpoBaHHOro aerno-
31Tapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[L, oueHnBatoTca B 06LieM nopsiake, yctaHoBneHHoM MNCYA MA.
C paTthbl, korga npPAMO UM KOCBEHHO cTana Habnogaema vnm 4OCTynHa MHgopmMaumsa o0 ToM, 4To obsizatenscTBa He 6yayT nora-
LWEHbI B pe3yrbTaTte B pe3ynbTaTe COObITUI, YKa3aHHbIX B M. 2.2, Takne obsi3aTenbCcTBa NPU3HAKTCS HAXo4ALWMMMUCSA B COCTOSIHUA
pedonta n LGD no atum o6sa3aTenscTBam npuHumMaeTcsi paBHbiM 100% (pelueHne opopMmnseTcs MOTMBMPOBAHHBIM CyXXOEHUEM
yNpaBnsoLLEen KOMNaHun).

2.3.4. Obs3aTenbCcTBa, B TOM YMChe NO BbinnaTe KynoHOB 1 AVBUAEHOOB, B OTHOLLIEHUN LIEHHbIX Bymar, XpaHeHue KoTo-
pbIX OCYLLECTBMSAETCA Ha CYETE HOMMHATBHOIO AepXXaHusi cneumnanmM3npoBaHHOro Aeno3nTapusi, OTKPbITOrO B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycrnoBuu noaTBepXaeHust KoHeyHoro xpaHeHuss B HKO AO HP[, oueHuBaloTCst aHanorn4Ho
.obs3aTenscTBaM, B TOM YiCNe NO BbiNaTe KyNnoHOB 1 AUBMAEHOOB, B OTHOLLEHUM LieHHbIX Oymar, XpaHeHne KOTOPbIX OCYLLECTB-
NseTca Ha CYETe HOMMHANBHOMO AepXXaHns crneunanmManpoBaHHOro aenoautapus, otkpbitoro B HKO AO HPA.

3. OcobeHHOCTY onpeaeneHnst akTUBHOIO PbIHKa.

OnpefgeneHve aKTUBHOIO pbliHKA OCYLLECTBSETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOJMb30BaHUA OAHHbLIX NOCNea-
HEro TOProBOro AHsi Ha TOProBbIX MMOLWAaAKax He NPUMEHSETCH B Cryvae, Koraa HeTOProBbIv AeHb (MM OTCYTCTBME TOProB Ha
(POHOOBOM PbIHKE) CBSI3aH C NPUOCTAHOBKOM TOProB Mo pelueHnto baHka Poccun, nprocTaHOBKOM TOProB B CryyYae LOCTUKEHMWS
YCTaHOBINEHHbIX OUPXXEeN MOPOroBbIX 3HAYEHUI NN UHBIMW COBBLITUSIMM (COrNMacHO MOTMBMPOBAHHOMY CYXAEHUIO YNpaBnstoLLen
KOMMaHUK), CnocoBHbIMM CYLLLECTBEHHO MOBNUSIT HA U3MEHEHNE CNPaBEANIMBON CTOMMOCTM B TAaKOW HETOProBbIN AeHb MO CpaB-
HEHWIO C NocrnegHUM TOProBbIM AHEM. B cnyyae, ecnv Bo3HMKLINE 0OCTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpeaeneHus cnpaBeanvBoOM CTOMMOCTU akTUBOB, YNPaBnsioLLas KOMNaHus 06si3aHa NpMOCTaHOBUTL Bblgady, noralleHme n 06-
MEH UHBECTULIMOHHBIX MAeB NaeBOro MHBECTULIMOHHOIO (boHAA NO MPUYMHAM, HE 3aBUCALLMM OT YNpaBnsoLwen komnaHum, 6es-
OTHOCMUTENBHO TWNa NaeBoro MHBECTULMOHHOTO ooHAA U HE3aBUCMMO OT haKTU4ECKOro NpoBeaeHNs NpoLeayp no Belgade, no-
ralweHuo 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 0051I3aHHOCTM NO NPYOCTAHOBMNEHUIO.

4. OnpepeneHne 6e3pMCKOBON CTaBKM.

B oTCcyTCTBMM BO3MOXHOCTU ONpeaeneHns akTyanbHbix 3HavyeHuin Kbl MockoBckoi 61pxu, B ka4eCTBE BPEMEHHOW anbTepHa-
TMBbl 6E3PMCKOBOI CTaBKM ANs onpeaeneHus cnpaBeanvMBo CTOMMOCTU 06s3aTenbCTB CO CPOKOM A0 MoralleHust He Gonee 6
MecsLEB MOXeT OblTb MCMONb30BaHa CTaBKa, paccyMTbiBAeMasi METOAOM MHTEPMoNsAuMM (Hanpumep, MHENHOW) Ha OCHOBE
ctaBok MosPrime nubo ROISfix Ha gaTy onpeaenexHus cnpaBeanvMeoli CTOMMOCTH, ANst 06513aTenbCTB CO CPOKOM MoralleHust 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha paTy onpegeneHust cnpaBeanvMBoi CTOMMOCTU. BbiGop CTaBkM B OTHOLUEHUM akTuBa
Ynpaensowasa komnaHmsa oopmnseT MOTUBMPOBAHHLIM CY)XAEHMEM U NpeaocTaBnseT ero B CneumannsvMpoBaHHbI enosuTa-

pun.
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