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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadveHa npu nepefade ob6s3atenbCTBa B pesynbTate cAesku, 3akiiouYeHHoN Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hanboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

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

Ha6niopgaemasa n goctynHas 6upxeBas nnowjagka — TOpropas nroLagka poccuickon Gupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLaAKu NPUBEAEHb! B MPUIOXEHNN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeaAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).

KpeAnTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOOHOCTY PENTUHIYEMOrO Nvua UCMOMNHATE Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

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

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

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

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

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

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHaa
PbIHOYHBLIX (PMHAHCOBbIX UHCTPYMEHTOB «[lepBas - ®oHa XananbHble MHBecTULMNY (Aanee — [MN®D) paspaboTaHbl B co-
otBeTcTBUM ¢ YkasaHmem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX boHaax» N 156-3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpasuna onpenenexHusa CHA BcTtynatoT B cuny ¢ 03 Hos6psa 2022 ropa.

HacToswwe MNpasuna onpegenenus CHA onpepensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUMIO Ha koTopoe onpedenaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpPsAOK ONpeaeneHnst AaTbl U BPEMEHM, MO COCTOSIHWIO Ha KOTOpble onpeaensieTcs CTOMMOCTb MMYLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

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

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

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB U 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOAUYHOCTb NPOBEAEHNS TAKON OLEHKU;

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

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

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

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

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUSI USMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPYUMEHEHUS U3MEHEHWIA U OOMONTHEHWI B HacTosilwme MpaBuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHy0 AaTy B 4OCTYNHbIX AN YNPaBnsioLwen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOro Nnosca.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

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

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

. B crnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpeKpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoasi CHA NN (ganee — CFCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLleHusl (OKOHYaHWs) (POPMUMPOBaHUS MAeBOro WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmatloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx MNMpasunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu AY MNP, gencteytowmmmn Ha gaty onpegenenus CHA.

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

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULUMOHHbIX naes MNP, onpegenserca B COOTBETCTBUM C Tpe-
6oBaHnamMn ®egepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HUIM HOPMATUBHBLIMU aKTaMu,
TpeboBaHnsaMu Ykasanma Ne 3758-Y n nactoswmmu MNpasunamn onpegenexns CHA.

[laTa, Mo COCTOSIHMIO Ha KOTOPYK OnpeaensieTcs CTOMMOCTb MMyLLEeCTBa, NepeaaHHOro B OnnaTty MHBECTULMOHHBIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHns CTOMMOCTY MYLLECTBA, NepeaaHHoro B onnaTy MHBeCTULMOHHbIX naes MNN®, Ha ocHoBaHuK OT-
YyeTa oLeHLyKa.

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

CToMMoCTb MMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULMOHHbIX naeB [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHns) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

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

CToMMOCTb aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
AeaTtenbHocTy B Poccuinckon ®epepauun”, a Takke BHYyTPEHHUMW LOKYMEHTaMu camoperynmpyemblX OpraHn3auni OLEHLLKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMelLM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLEHLUMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToAwmmmu Mpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

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

MOMOENN OLIEHKXN CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM AMs LLeHHOW Bymaru, JONyLEeHHON K TOpraMm Ha POCCUMCKOWM MM MHOCTPaHHOM Bupxe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e  UeHHasa Oymara gonylieHa K Topram Ha pOCCUMICKON U MHOCTpaHHOW Bupe, npuBeaeHHo B MpunoxeHun 2;

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

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

e COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHust akTMBHOIO PbiHKA,
ecnv o6beM cenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha gaty onpegenenvs CHA Ha kakon-nmbo Gupxe He NPOBOAMNNCE TOPTX, ANA ONpeaeneHns akTus-
HOCTV pblHKa MCMOMb3YOTCA AaHHbIE 3TOW BMPXKK No nocneaHemy GrvxanweMmy ToproBomy AH. NS oueHKn cnpaBeanmsom
CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTcs:

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B lMopsaaok NpM3HaHUA pbIHKa OCHOBHbLIM
uenax Hactoswwmx MNMpasun onpeaene-
Husa CHA
[nA poCCUNCKNX LleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

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

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

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

Mpw oTcyTCcTBUM MHPOpMaLMmn 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHdopmauusa od obbemMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BeNUYMHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pyonu no
Kypcy BaHka Poccumn Ha paty onpegenexust CHA. Mpu paBeHcTBe 06bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 33 AaHHbIN Nepuos.

[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEeHKN CTOMMOCTU LUEHHbIX 6ymar, ansa
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenn OLUEeHKHU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTmB.
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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 poccum-
CKOro aMMTeHTa

[nA ueHHbIX 6yMmar pocCUNCKUX IMUTEHTOB

[na onpeaeneHys cnpaBeanuBoi CTOMMOCTMN MCMONb3YTCS LieHbl OCHOBHOTO PbIHKa (M3 YMcna
aKTMBHbIX POCCUMCKUX BMpX), BbIbpaHHbIe B criegytoLem nopsake (ybbisaHusa npuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUsi TOPrOBOW CECCUM POCCUIACKOM BUPXKM Ha daTty
onpepeneHus CYA npu ycrosuv NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

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

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

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

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcAa B UHTepBarne mexay MUHUMaIbHOM U MakCUMarnbHON LeHaMu cOenokK Ha 3Ty XXe aaty
3TOW e BUpXxN.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXayHapoAHoM Komna-
HUKN

[na onpegenexns cnpasBefnnBoO CTOMMOCTU UCMOSb3YETC LieHa 3aKpbITUS OCHOBHOIO PbIHKa
Ha gaTy onpegenexnus CHA npu ycnoBumn noaTBEPXKOAEHUSA €€ KOPPEKTHOCTH.

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

Ecnn Ha pgaTy onpegenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOTO PblHKA, ANS OnpeaeneHus
crnpaBeanveon CTOMMOCTU LIEHHOW Gymaryu NpuMeHSoTCA MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
cnpaseasnMBoi CTOMMOCTU LieHHON Bymarn NpMMEHSA0TCA MOAENW OLEHKU CTOMMOCTU LIeHHbIX
Bymar 2-ro ypoBHsl, 3a UCKITIOYEHMEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ansi KOTOpbiX onpeaensieTcs akTUBHbIN BHEOUPXKEeBOW PbIHOK WUIv Ans
KOTOpbIX 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

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLlaloLLmMXcs Ha POCCUINCKUX U MHOCTPaHHbIX OHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOAESbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBKe nctopudeckomn LeHbl (Mogens CAPM).

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

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

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

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha aTy pacyeTa:

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

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

Rf — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTaMuy ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - 6€3pV|CKOBaﬂ CTaBKa OXO4HOCTW Ha AaTty onpeneneHnsd CI'IpaBe,D,J'IMBOVI CTOUMOCTMU,
(T, — T,) - KONMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHLIMM aaTaMu.
T, — naTa onpeaeneHns cnpasenueoil CTOUMOCTY;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

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

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

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

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

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

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

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

Rp = o _q,

Pm,

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

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLylo Aaty onpegeneHs cnpaeennmeon
CTOUMOCTHW.

B — beTa k03hPULNEHT, paCCUNTaHHbBIV MO U3MEHEHUAM LIeH (3HAY€HWIN) PIHOYHOIO MHAMKA-
Topa U U3MeHeHWsIM LieHbl LieHHon Bymarn. [Ans pacyeTa koadduumeHTa B 1UCnonb3yroTcs
3HayeHus, onpeaereHHble 3a nocregHve 45 ToproBbiX AHEW, NpealwecTByOWUX AaTe onpe-
AeneHns cnpaseiinBon CTOMMOCTY;
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BeTa K03 MLUMEHT paccunTbIBaeTCA Ha AaTy, NpeaLecTByOLLY0 AaTe onpeaeneHus cnpa-
BeanmBoin ctoumMocTu. Mpu aToM AaTa pacyeTa beta koadhdmumeHTa fomKHA ABNATHCS TOp-
roBbIM JHEM.

_ Covariance (Ry, Rpy)

Variance (Rp,)

Pai Pmi

Paj_; ' o Pmy,

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

e NS aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIOTCH 3HauYeHus LleHbl 3akpbiTus Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpXXK, Ha KOTOPOW onpeeneHa Haanexawasa KoTMPOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

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

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

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

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YEeHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) n 6e3prCKOBON CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4UTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITMSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAaukaTopa (beHumapka) B
Kakon-nnbo TOproebIv AeHb B nepuoae 45 Toprosbix AHEW, Ha AaTy pacyeTta koadduumeHTa
Beta, 3Ha4eHne pbIHOYHOIrO MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbIN AEHb NPUHUMAaETCS
paBHbIM MOCreAHEMY U3BECTHOMY.

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

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

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pasMeLLeHUn

LleHa npuobpeTeHus.

C paTbl NOSIBNEHMSA LEH, NO3BOMSOLWMNX NPON3BECTH OLeHKY NOo AaHHbIM aKTUBHOIO0 OCHOB-
HOro pblHKa, CcnpaBegninBad CTOMMOCTb onpeaendeTca B obuem nopsaake.

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

HaunHasa ¢ 11 gHs cnpaBegnvBasi CTOMMOCTb ONpeaenseTcs B o0wem 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 Ncnonb3yeTcsi CTOMMOCTb, ONpeaerieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA n coctas-
neHHoro He nosgHee 6 (LecTb) mecsaueB 0o AaTbl onpedeneHns cnpaBeaMBo CTOMMOCTY.

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

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

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara AaBnsi-
eTcsl AONOSTHUTENbHbIM
BbINYCKOM

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

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHO 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTW L€HHOMN 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYyCKOM.

AKIMOHEPHOE 001IEeCTBO

Poccust, 121170, r. Mocksa,
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LleHHas 6ymara, nony- [nsi oueHkKn LeHHoW Bymarn ncnosnb3yeTcs LeHa UCXOOHON LieHHOW Gymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTe narty onpegeneHms CHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOHBepTauum B Hee KOTOpbIX ONpeaerneH akTUBHbINA PbIHOK, CKOPPEKTMPOBAHHAs C y4eTOM KoaddumLmeHTa KOHBEpPTa-
ApYyrov ueHHon 6ymaru umu.

(ncxopgHoOW LeHHOM By~
marm) Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOUMOCTM LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOM LeHHoM Bymarn).

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

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

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

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

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbiMycka, MPU3HaHHbIX B pe3ynbTaTe KoHBepTauum B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNSeTCs OLEHOYHash CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMMYeCTBO akUMi, B KOTOPOE KOHBEPTMPOBaHa ogHa
KOHBEpTUpyeMas LeHHas bymara.

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

e OUuEHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOIO B pe3ynbTaTe peopraHusaumm B hopme
pasgeneHus unu BbiAeneHs akuMoHepHOro obLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAM,
AeneHHas Ha koaduumeHT koHBepTaumn. B cnyyae, ecnu B pesynbTate pasgeneHns unm
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumv OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHAst Nponopuu-
OHanbHO Jore UMyLLEecTBa PeOpPraHM3oBaHHOIO akLMOHEPHOro obLLecTBa, nepeaaHHoro ak-
LMOoHepHOMY 06LLeCcTBY, CO3A4aHHOMY B pe3yrnbTaTe pasaerneHns Unm BbiaeneHus.

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

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

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

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

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3afoMmKeHHOCTb) y Nokyna-
Tens/B coctaBe 065a3aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cOocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTMPYETCS B CNyvae BO3HUKHOBEHMS COObITUI, NpUBOAALLMX K 06ecLeHeHuo, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

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

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

CnipaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BarnoToMW, 3aKMoYeHHbIM Ha ycroBusix T+, onpeaensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLen CnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMoCTbO BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

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

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

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

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

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

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

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

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

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

B cnyyae ecnu LienTtpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb aKTUBOB (06513aTenbCTB), kK BantoTe onpeaeneHns CYA B cootBeTcTBUM ¢ MNpasunamu Y MUN®, peir-
cTBYIOWMUMM Ha AaTy onpegeneHus CHA, To ucnonb3yeTcs COOTHOLLEHNE MeXAY KYPCOM MHOCTPaHHOW BantoThl 1 BantoTon onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreytowmmm Ha gaty onpenenennss CHA, onpegensiemoe Ha OCHoBe
CMOT Kypca 3TUX BanioT Mo OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

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

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

B cnyyae BHeceHNsa n3ameHeHui B ycnoBusa onpeaeneHna cpoka gorosopa MakcuMarsbHbI CPOK OnpeaensieTcs B CoOoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenensaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTou-

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

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

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

NP

PV = "

roe:

] (1+ r) D, /365

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

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

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ aatel onpegenenns CHA;

D

" . KonmuecTBO AHEN OT AaThI onpegeneHus CYHA 0o gathl N-0ro 4eHEXHOro NOTOKa;

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

I'Iopn,qox onpeaesrieHUa N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

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

HEXHOro NnoToKa CYUTaAEeTCA oXunaaemad AaTa, B KOTOPYH NNnaHUpyeTcd NOCTynsieHne AeHEeXHbIX CpeacTB, COOTBETCTBYIOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmem cny4yaeB 4OCPOYHOro noraeHmnsa oCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbLIBAKTCA C y4€TOM Kanutanm3aumm npoLeHTHbIX 40X040B, eCinn 3TO npenycmMoT-

PEHO YCNOBUSIMM JOrOBOpPA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

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

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

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

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

CraBke, I'Ipe,ElyCMOTpeHHOVI O0roBopom, ecnm gaHHad ctaBka COOTBETCTBYET PLIHOYHOM.
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO
3HAYMMbIX KPEAMTHBLIX OpraHn3auuin, yTBepXaeHHbI baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTaHOBIEHHOW YKasa-
Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnss CUCTEMHO 3HaYMMbIX KPeAUTHbIX opraHu3a-
uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoN BaHkom Poccun Ha paty onpepeneHns cnpaBeanvBon
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoM BaHkom Poccun cpefHeB3BELLEHHOW NPOLEHTHON CTaBKOW NogpasymMeBaeTcs pa3MeLLeHHas no agpecy B
cetn NiHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nndpopmaums o npoLeHTHbIX CTaBkax no Aenosvtam (Bknagam),
pa3meLLeHHbIX B Lenom no Poccuinckon ®egepaunn 3a mecsau, Hanbonee 6nuskuin K gate onpeaeneHnss cnpaBeanvMBon cton-
MOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPpokK, CONMOCTaBMMbIA CO CPOKOM, OCTaBLUEMCS [0 AaTbl NoralleHus
(BO3BpaTa) Aenos3uTa Ha gaTy onpefeneHnst cnpaBeanMBon CTOMMOCTU, B COOTBETCTBMM C pa3BEPHYTON LLKANOW.
Ecnu BaHk Poccuun nepectaet nybnukosatb CBegeHMsi 0 NPOLEHTHbIX CTaBKax No Aeno3vTtam (Bknagam), pasMeLLeHHbIX B LIeroM
no Poccunckon ®enepauun, a gaHHble NepeHocHATest B pasaen «PeTpocnektuBHon MHbopmauum», Ynpaenstowas KoMnaHus
BMpaBe NOMEHSATb UCTOYHMK AaHHbIX MO CBOEMY 06OCHOBAHHOMY 3KCMEPTHOMY (MOTUBMPOBAHHOMY) CYXXOEHMIO.
Ecnun Hanbonee no3gHss cpeaHeB3BeLLEHHasi NPOLEHTHas CTaBka, packpbiTas Ha cante baHka Poccun, paccuntaHa paHee, 4eM

3a Mecsu o AaTbl onpeaeneHns cnpaBegnnBon CTOMMOCTU, PbIHOYHASA CTaBKa NOAMEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA Ha OCHOBaHUW YCIOBWIA NOraeHns u Jo-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXeHusx HacToswmx Mpasun onpegenenus CHA. OTcyTcTBUE yKaszaHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTN ONepaLMOHHON O3HavaeT, YTO Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormKeHHOCTb, MO KOTOPOW BbISIBIIEH OOAUH U HECKONbKO NPU3HaKoB OobecueHeHNns], yKkasaHHbIX B
MpunoxeHun 3, kKPOMe AONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro umkna, He MoXeT ObITb Npu3HaHa one-
paLMOHHON.

Hebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeET ObiTb NpM3HaHa onepauvoHHOM
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3a40MMKEHHOCTH).

YnpaBnsioLwas KoMmnaHns AorkHa NPOBOANTL aHanNn3 ypoBHSA pycka no 4ebuTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanguumMpoBaHa onepaumoHHON, 1 N0 MHOWM AeBUTOPCKOWN 3aA0MKEHHOCTU, NPU3HaHNe KOTOPOW OCYLLECTBMSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexms CHA MiA;
e  1puW NepBOHa4anbHOM MPU3HaHMN A4eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTM N3 cTaTyca «onepaLyoHHON» B CTATYC «NPOCPOYEHHONY.

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHus Ucnonb3yeT AOCTYNHY el 060CHOBaHHYO U NOATBeEp-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnsowas koMnaHus onpegenserT:

® BO3MOXHOCTb KBanudmvkaumm 4ebuTopckor 3agomKeHHOCTN B Ka4eCcTBe OnepaLyoHHOMW, MpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTH, paHee NPU3HAHHOW ONepaLUOHHON.

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

B TeyeHne Bcero cpoka kBanudwukaumm AebuTopcKor 3aJ0MKEHHOCTU KaK onepauyoHHON, ee cnpaBeanueBas CTou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTty onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

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

CnpaBeanueas CTOMMOCTb 0653aTenNbCTB MO BbiNate BO3HArPaXK4eHUN 1 pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM
ynpaBneHneM, NpusHaeTcs B CyMMe, He MpeBbILIatoLLEen NpeaenbHO JOMYCTUMBINA pa3mMep BO3HarpaxxaeHun Ha aaty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbIlaoLLen chopMUPOBaHHbIA pe3epB HA MPU3HAHUA COOT-
BETCTBYHIOLLIErO BO3HarpaxaeHus (B cnyyae hoopMUpoBaHnsi Takoro pesepsa)
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B cnyyae, ecnu B pacdetr CHA lNMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcumMauus BenuyuH, nog
KOTOpble npoucxoanT hopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBegnveas CTOMMOCTb YKa3aHHbIX Hxe 06583aTenbCTB onpedensieTcsl Ha OCHOBaHUM OOKYMEHTOB, NoATBepXaalo-
LLMX OKa3aHHbIe ycrnyru (annpokcnuMaums He NpUMeHsieTcs):
- pacxodbl No 06CcnyxnBaHUo GaHKOBCKMX CHETOB (BKIOYasA BantOTHbIV KOHTPOrb);
- pacxofbl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK U 06CMYXMBAHNIO CHETOB B TaKMX OpraHv3aumsx;
- pacxofbl TPETbUX NiL, ONfiaYmBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKkasaHWM yCryr crneuuannsmpoBaHHOro Aenosntapus.

NOPAOOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbLINNATE OK-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebutopckasa 3agomkeHHOCTb MO Bbinnate AMBUAESHAOB MO aKUMAM NPU3HAETCs onepauMoHHON, B OTCYTCTBME NPU3Ha-
KoB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40MMKEHHOCTM UHOCTPAHHBLIX SMUTEHTOB, a
TaKkKe MexayHapoAHbIX Kopropauwi.
OueHka cnpaBeanvBoi CTOUMOCTM A4eBUTOPCKON 3a40/MKEHHOCTY MO BbiNnaTte AMBUAEHAOB MO akuMsaM onpegensercs
B TEYEHMe BCEro Cpoka KBanmdumkaLmm Takon 3a0mKeHHOCTM Kak onepaunoHHON UCXoas mns:
KOnMyecTBa akuui, y4TeHHbIX Ha cyeTe aeno MNP Ha aaTy, Ha KOTOpYlo ONpeaAenstoTca nuua, UMeroLwmne Npaso Ha
nony4eHue gveunaeHaa (4oxona) n oobsABNEHHOrO pasMepa AvBuAeHaa (40X04a), MPUXOLALLErocs Ha O4HY COOTBETCTBYHOLLEN
KaTeropuu (Tvna) 3a BbI4€TOM Hanoros 1 c6opoBs, ecrnm 310 MPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMn 0 pa3aMepe Harora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANIEXALLEro yaepKaHuto, NPUMEHSETCA MakCMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0X040B/AnBuAeHO0B Ha GaHKOBCKMe cyeTa Ynpasnsiowen komnanum O.Y. NN B pasmepe, BKoYaoLweM B
cebs1 cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Hanora.

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

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K obecueHeHnto, ykadaH B NMpunoxeHunm 3.

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

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

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

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

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

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

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

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YnpaBnsowen KOMMaHUM O BbiBOAE AEHEXHbIX CPeacTB
npegocrtaenseTcs B CneunanuanpoBaHHbIv 4eno3nTapuii He No3aHee OHS, CrieayoLero 3a OKOHYaHUEM YCTAHOBITEHHOIO CpoKa.

CnpaBeanunBon CTOMMOCTbIO 4eOUTOPCKOM 3ad0/mKEHHOCTU Opokepa MO OEHEXHbIM CPeACTBaM, HaXOASLUMCS Ha
BGpokepckoM cyeTe, NMpU3HaAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepaunii C akTu-
Bamu MN®. BennunHa oebutopckon 3ag0mkeHHOCTU Bpokepa A0MmKHa coBrnagaTh C CYMMOW AEHEXHbBIX CPEACTB, OCTaBLUMXCS B
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pacnopsixkeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a ieHb, HA KOTOPbIN ONpeaenseTcs CTOUMOCTb YNCTbIX
aKTUBOB.
Mo ncreveHnm cpoka kBanumkaLmm 4ebUTopckon 3a0MMKEHHOCTM Kak OnepaLyoHHON, a Takke B Clyvae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaensaeTca B COoTBeTCTBUM ¢ [MpunoxexHvem 3.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHum 3.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

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

cnegywoLwime Buabl:

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

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHuu nepeq MAN®;

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

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

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

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

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHus Takon 3a40MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboyumx gHen (C y4eTOM CpoKa NPOSIOHraLMmn u nepesakrnoyeHnii 40roBOpoB), - C AaThbl NPU3HAHMA 0O AaTbl
norawleHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumnx OHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

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

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

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

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOI 3a40MKEHHOCTM onpeaenseTcs:

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

! MporHoaHble 3Ha4YeHUs 0BA3aTeNbLCTB, paccUnTaHHbIe YNpaBnsioLwen koMnaHuei, npegoctasnaoTcs B CneunananpoBaHHblil AenosnTapui
Ha kaxayto aaty onpeaenerHns CHA c ykasaHveM nepuoga BblGOPKM 1 OGbSACHSIIOLLMX NEepeMEHHbIX.

[Ina uenen annpokcumauun pasMmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsAueB, npeglue-
ctByowwmx gate onpeaenerHus CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLMM NPUMEHUM NPU HaNUYUU AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.
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e B CyMMe, onpegerieHHOM C UCMonb3oBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTH GyayLnX AeHEeXHbIX NOTOKOB C
Yy4eTOM KpeauTHbIX puckoB ([punoxeHue 3) BO BCEX UHBIX Cryvasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 3.

NOPSAAIOK PACYETA BENIMYNHbI PESEPBA HA BbINJIATY BO3HAMPAXOEHUA U UCMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUU N PACXOOO0B, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YIPAB-
NEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHns hopmMmnpyeTcsa OTAEMNbHO B YacTU pe3epBa Ha BbinmaTy BO3HArpaxaeHns ynpas-
NAOLLEeN KOMNaHUM U B YaCcTU pe3epBa Ha BbINNaTy BO3HarpaXxaeHus crneuyannsnpoBaHHOMY A4eno3nuTapuio, uLy, OCyLLeCTBNS-
oLwemMy BefieH1e peectpa MHBECTULIMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHusauumn doHaa.

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

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknountensHO) B YacTu pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmu;

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

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

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

] D n
roe:

Si. CyMMa HauucrneHusi pesepea Ha nepsbli pabounin eHb OTYETHOrO roaa;

D . KOMIMYECTBO paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
CHA™ pacyeTHas (NnpoMexyTouyHasi) BennmdmnHa CYA Ha nepBblit pabounii AeHb OTYETHOro rofa, B KOTo-
pbIi HAUUCHSETCH pe3eps i , onpegeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB NOoCe 3ansaTon no d)opmyne:
Axmusbvl, — Km
pacuy __ 1
.
(1+ YKn npn)
D
Axmuel,

pacyeTHas BenuM4YMHa aKTMBOB, BKMoYas AebMTOpCKylo 3a40mKeHHOCTb Ha MepBbii pabounii
OeHb oTYeTHoro roga. [1ebuTopckyto 3aA0MmKEeHHOCTb Ha NepBbl pabounii AeHb OTYETHOTO roga HeobxoaAMMO y4uTbIBaTh
[0 HauMcneHns BO3HarpaxaneHnin u pesepsa Ha BbiNnaTy BO3HarpaxaeHusi 3a nepsbii paboumin AeHb oT4eTHoro roga. B
crnyyae onnatbl B NepBbit paboynin AeHb OTYETHOrO roda ynpasnsioLwen komnaHnen ns NP BosHarpaxgeHui, Haunc-
TNEHHbIX B MepBbI paboynii 4eHb OTYETHOIO roga, HeobXxoAMMO NPy ONpeAerneHMn pac4yeTHON BENMMYMHBI aKTMBOB Ha nep-
BbIli paboymin AeHb OTYETHOrO roAa YBENUUNTL CYMMY akTMBOB Ha CyMMY YniaveHHblX BO3HArpaxaeHuin B nepBbi pabo-
4Mii OeHb OTYETHOrO roaa.

1 . germumna KpeauTOpCKON 3a0MMKEHHOCTH 6e3 yyeTa HauMCneHHbIX BO3HarpaXKaeHu Ha nepBbii pabo-

YMM OeHb OTYETHOrO roaa.

B AaTy NocTynneHna OKyMeHTa, noaTeepXaatowero okasaHHble yenyru, Nnpon3BoanTCA KOPPEKTUpOBKa HAYNUCINEHHbIX 06s13aTenbLCTB A0 nx pe-
arbHOro 3Ha4YeHus.
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X- npoueHTHasi cTaBKka, COOTBETCTBYIOLLASA:

XYKn = i
- pa3smep BO3HarpaxaeHus ynpasnsoLen komnaHum otHocutensHo CICYA, yctaHoBneHHbln Mpasu-

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

X
"1 COBOKYMHBIA pasmMep BO3HArpaX/aeHWii CneLmanMaMpoBaHHOMY Aeno3nTapuio, ayAMTOPCKON OpraHmnaa-

uun, Bupxe M nuUy, OCyLLEeCTBRSIOWEMY BeeHue peecTpa BnagenbLeB WHBECTULMOHHbIX naeB MN®, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamn Y (B 4onsx), AENCTBYHOLLMIA Ha NepBbI paboymin AeHb OTYETHOIO roaa;

" - kaXgas NpoLeHTHasi CTaBKa, AeCTBOBaBLLAs Ha NepBbI paboyumin AeHb OTYETHOro roga

X yKn + xnpn

3HaveHve | 1+ D He oKpyrnseTcs.

S- pacyu
OprrneHme npu pacyete ! n Cqu npon3BOANTCA Ha KaXXO0M OEencTBun o 2-X 3HAKOB Nocne 3ansaToun.

Ha gpyrvue gHu onpegeneHns CYA (3a ncknodeHnem nepsoro paboyero gHs OTYETHOro roga):

d-1 N
(CYAL“ +> CY4) D.(x,T,) .,
S. = t=1 * n=1 _ S ’
! D T, 2.5

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro HaYyMCreHWs pesepBa B OTYETHOM rody, NMPUHUMAaIOLWWA 3HaveHnsa oT 1 go .
k=i — nopsiaKoBbIN HOMEp NocrneaHero (TekyLlero) HauYncrneH1s pesepsa;

Sk - CyMMa Kagoro npounsseeHHoro B TekylemMm OT4eTHOM rogy HaudncrneHua pesepsa,
S, .
! - CyMMa ovepeaHoro (TeKyLu,ero) Ha4yncneHna pesepsa B TeKyLlemM OT4ETHOM roay,
- KOfin4yecTBo pa60qu OHeln B TeKylleM KaneHgapHoM roay;

i - KOnM4ecTBO paboumx OHen nepuoaa, onpeaerieHHOro C Havarna TeKyLLero OTY4eTHOro rogda Ao (Bknoyas)

S.
AaTbl HA4YUCneHna pesepsa !,

t — NopsAKoBbI HOMep paboyero OHs, NpUHaANexallero Nnepuoay, 3a KoTopklin onpeaeneHo 7 , MPUHUMato-

Wi 3Ha4veHns oT 1 go d. t=d — nopsiakoBLIN HOMep paboyero oHS Ha4YUCneHWs pesepsa S ;
CYA4,

- CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSHUIO HA KOHEL, kKaXkaoro paboyero aHs t, 3a ucknioveHnem gHs d.

Ecnu Ha pabouuii neHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHo CHA 3a npealecTtsyowmin aHo t pabounii oeHb
TEKyLLIero oT4eTHOro roaa.

CquaClt
d pac4yeTHasi (NpomMexyTo4dHas) BenuumHa CHA Ha gaty d, B KOTOpPOI HauMcnseTcs peseps Si , onpe-
JeneHHas C TOYHOCTbIO 40 2-X 3HAKOB NOCIe 3ansATon no dpopmyrne:
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Z (xyKnT ) Z ('xnpn n
Bl d-1 ("= T T )
(Axmuevly — Kmy + Z S.)— (Z CY4,* ' D ' )

Z(wa ) Z(xn,m '
(~ + )
@+ T

CHAF =

Ak
muebly pacyeTHasi BENMYMHA aKTUBOB, BKMoYas AebUTopCKyto 3afomkeHHOCTb Ha AaTty d. Jebutopckyto

3a[j0/DKEHHOCTb Ha aaTy d Heo6XxoAMMO yunTbIBaTb A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
OeHus 3a aaty d. B cnyyae onnaTel B Aaty d ynpaensoLlen komnaHnen ua MO BosHarpaxaeHvin, HauMcneHHbIX B aaTty
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxaeHu B gaty d.

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

1 - obwasn CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXxgeHusa, Ha4ncneHHbIX ¢ Havana roga oo gatbl d.

=
1

X- npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

X
YKn pasmep Bo3HarpaxgeHust ynpasnstoLen komnaHum otHocutensHo CICYA, yctaHoBneHHbin Mpasu-

namu Y NN (B fonsax), AENCTBYIOLWMI B Te4eHue nepmoaa

X
P cOBOKYMHBIV pasmep BO3HArpaXkaAeHWI creunananpoBaHHoMy AenosuTapuio, ayaMTOPCKO OpraHnaa-
unm, Bupxe M nNuuy, OCyLLECTBNAIOLWEMY BejeHUe peecTpa BnafenbLeB UHBECTULMOHHLIX naes MN®, oTHocuTenbHO
CI'CHA, yctaHoBneHHbIl Mpasunamu Y MU (B ponsx), AeACTBYOLWNIA B Te4eHWe nepuoda = i ;
N — KONn-BO CTaBOK, JENCTBOBABLLMX B OTYETHOM roay;

- KaXkaasi NPOLeHTHasi CTaBka, AelcTBOBaBLUas B Te4eHne nepuoga ~ i ;

- KONMYeCTBO pabounx gHer nepuoaa, B KOTOPOM AeCTBOBana ctaBka ~ ", npuHaanexatiiee nepuogy

T = ZN:Tn
n=1

, roe
Z (xyKnT ) Z (xnpn n Z (xy;chn ) Z (xnpn n
n=1 n=1 n=1
( +1 ) ( + )
| Ti Ti Ti
N
3HaueHus W D 1+ D He
OKpYrNsoTCS.
S Cq dp(lc‘t 5 .
NPOU3BOANTCA Ha KaXXOOM AEWCTBUN [0 2-X 3HAKOB MNocre 3ansiTou.

OkpyrneHvie npu pacdyete ~ ' un

Pasmep cchopmupoBaHHOro pesepBa Ha BbinnaTty BO3HarpaXaeHusi yMeHbLUAeTCsl Ha CyMMbl HAUMCIIEHHOIO B TEYEHMWE

rofja BO3HarpaXaeHusi ynpasnsioLLei KOMMaHu1, CrneumanuspoBaHHOMY Oerno3nTapuio, NiLy, OCYLLECTBISAIOLLEMY BeeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MAND, Gupxke 1 ayauTopCKon opraHusaumm.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX naes NN, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne Bo3HarpaxgeHus YnpasnsitoLen komna-
HWM Ha NOCNEAHIO OTHYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNaTy BO3HArPaXxKAeHWs NOANEXUT BOCCTAHOBEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeom onpegdeneHun CHA B roay cnegyowym 3a OTYETHbIM
roAoMm.

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

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUA (MpeKpaLleHns NPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

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

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

CnpaBka 0 CTOMMOCTM YMCTbIX aKTUBOB POPMMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka npegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbIi aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneaymoLLero ycTpaHeH!Us pacxoxaeHuin noaTBepXXaaeTca nyteM 3aBepeHuns cnpaeku o CHA MNP Cneumnanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

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

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHWE UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en0o3nTapuini COBMECTHO C YNpaBnsioLwenh KoM-
naHven onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TakKe CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHnm n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnsoLas KOMNaHUs U cCneunanm3MpoBaHHbIi eno3uTtapuii 0683aHbl NPUHATL MepbI

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[daTta vcnonHeHusi KpeguTHOW opraHu3a-
umen obasaTenbCTB NO BO3BpATy Bkraga

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

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

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

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

LleHHble Bymaru

[Jarta nepexona npae cobBCTBEHHOCTU Ha LiEeH-
Hble Bymaru:

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

€CIN JOKYMEHTapHhbIE LieHHble ByMaru He
noanexar y4yeTy Ha cyeTax Aeno - ¢ AaTbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

€cnu LeHHasi 6ymara, NoanexuT y4eTy Ha
cuyeTe Oeno - Aata CnvMcaHusa LieHHon Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [.Y. NN B cneuymanmnau-
POBaHHOM Jeno3vTapun, NoATBEpPXOEH-
Hasi COOTBETCTBYHLLIEN BbIMUCKOA MO
cyeTy geno;
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

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

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

[ebuTtopckas  3ad0MKEHHOCTb
no BbinnaTe AMBUOEHAOB MO aK-
unam

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

[ata ucnonHeHnsa o6a3aTenscTB AIMUTEH-
TOM, MNOATBEPXOEHHOW GaHKOBCKOM Bbl-
MUCKOM C pacyeTHOro cuyeTa ynpaensiio-

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

Jata B COOTBETCTBMU C WHdOpMaumen
HKO AO HP[J wnu odumumnanbHbIX canToB
3MUTEHTa UeHHbIX Bymar - gaTta cukca-
UMM peecTpa akUMOHEepOB Af1s BbiNnathl
OVBUAEHOOB;

npu OTCYTCTBUM MH(OPMALMN U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM YuMCrie pas-
Mepa npuuMTaloLwMXca Bbinnat) - gata
3a4nCIEHNS OEHEXHbIX CPEACTB Ha pac-
YeTHbIN CYeT yMNpaBnsioWeEn KoOMNaHum
A.Y. MU (B Tom uncne Ha cyeT Opokepa
MnIo).

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

e [lata nuksugaumm SMUTEHTA, COrNacHo
Bbinucke u3 EMFPHON (unu BbiNnnckn m3 co-
OTBETCTBYIOLLErO YMONTHOMOYEHHOTO Op-
raHa MHOCTPaHHOroO rocyAapcTaa).

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

[aTta 3auncneHuns geHexHbIX CPpeacTs Ha
crneumanbHbIi GPOKEPCKUIM CYET Ha OCHO-
BaHUM oT4yeTa Gpokepa

e [lata wcnonHeHuss ©Opokepom 06s3a-
TENbCTB MO MEPEYUCTIEHNIO OEHEXHBIX
cpencTB € crneumanbHOro BHpokepcKoro
cueTa;

e [aTa peweHusa BaHka Poccum 06 oT3biBe
nuueHsun y 6pokepa (OeHexHble cpen-
CTBa nepexogaT B CTaTyc npoyen nebu-
TOPCKOW 3a[j0IDKEHHOCTW);

e [aTa nukBugaumm Gpokepa COrnacHo WH-
dopmaumn, packpbliTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4uchne 3a-
nucu B EMPHOJT o nuksmpaunm 6pokepa).

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

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

e [laTa nepexoga npaB COOGCTBEHHOCTM Ha
LieHHble Bymary noaTBepKaeHHas Bbinuc-
KOW Mo cyeTy aeno.

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

Jata 3aknioyeHuss pJoroBopa no  no-
Kynke/npopaxe BantoThbl.

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

[ebuTopckas  3ad0mKeHHOCTb
ynpaensioLLei KomnaHum nepeq
nno;

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

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

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

MHaa pebutopckasi 3agormKeH-
HOCTb

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

Ona pebuTopckorM 3aAO0MKEHHOCTH,
BO3HMKLIEN B pe3ynbTaTe nepeBoaa
OEeHeXHbIX cpeacTB — akTnyeckoe
CMUCaHUA OEHEeXHbIX CPeAcTB C OAHOro
cyeta MND un otcytcTBMe hakTa 3a4ymc-
nenusi Ha gpyron cyet MU, Ha koTopbIn
OCYLLECTBNSANCS NEPEBOL.

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

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

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

[aTta nukBngaumMm KOHTpareHTa, CorfacHo
Bbinucke n3 EMPHOJ.

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

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

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

[aTa nepexofa npasa CcoBCTBEHHOCTU Ha ak-

[aTa ncnonHeHus obssatenscts MNP no go-

TMB (OeHexHble cpeactsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasi 3a[J0/MKEHHOCTb.

roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP

[aTa BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), NnepefdaHHbIX B OnNnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MNO.

[aTta BHeECEHMNs1 NPUXOOHOW 3anucK O Bblaave
WHBECTULUMNOHHBIX naeB B peectp ND co-

rmacHo oT4eTy perncrpartopa.

KpeouTtopckas 3agormkeHHOCTb
no Bblga4ye WHBECTULIMOHHBIX
naes MNP npn obmeHe

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

[lata BHECEHMS NPUXOAHOW 3anncy O Bblaave
WHBECTULMOHHbLIX NaeB B peectp NN npn 06-

MeHe COrfacHo OTYeTy perucrpatopa.

Kpeautopckass 3a4omKkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauum npu noralieHnn NHBeCTU-
LUMOHHBbIX Naes MU (nepeuuc-
TNEHUN OEeHEeXHbIX CpeacTB npu
obmeHe naeB)

[laTa BHeCeHus1 pacxofHOW 3anucu o nora-
LWeHnn (cnucaHmn npu obmeHe) HBeCTULM-
OHHbIx naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns No obmeHy)
CYMMbl JEHEXHON KOMMEeHcauun 3a UHBECTY-
umMoHHble nau NN cornacHo 6aHKOBCKOW Bbl-

nncke.

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

[aTta ocyuwiecTBrneHus onepaumm Bblgaun m
(vnu) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN®D no 3asBke areHTa.

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

nncke.

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

[data nonyyeHuss [OeHEXHbIX CpeacTB OT
ynpaBnsoLWwen KOMMaHnM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[Jata Bo3BpaTa CyMMbl 3a[0IDKEHHOCTU
YNpaBnsooLWen KoMnaHum corfacHo 6aHkoB-

CKOW BbINUCKE.
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OEHEXHON KOoMMeHcauuu Bra-
aenbuam WHBECTULMNOHHBIX
naes MN® npu noraweHun u
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes NMN®

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

[aTa BO3HMKHOBEHMWS 06s13aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obsasatenbHoro nna-
Texa, CornacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BOpY.

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

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

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

Ecnu obsi3aTenscTBa no JOroBopy He MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
naTty, To NPUMEHATCA MeTodbl annpok-
cumauunn, npu BO3IMOXHOCTWU ero npume-
HEHWS K JaHHOMY BUAY PacxodoB?;

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

. [ata nony4vyeHna OOKyMeHTa, noatBep-

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

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

2 MporHo3Hble 3HavYeHns 0683aTeNnbCTB, paccunTaHHble Ynpasnsowein KkoMnaHven, npeaoctasnsiotTcs B Cneumann3npoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSAIOWMX NEPEMEHHbIX.

[Ans uenel annpokcuMmaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWmMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaUYMU AAHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx aate onpegenerdms CHA MNo.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

anbHOro 3Ha4YeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

"oHKoHrckas dongoBas Gupxka (Hong Kong S.E.)

BepnuHckas doHgosas 6upxa (Berlin Exchange)

PpaHkpypTCcKkaa dpoHgosas bupxa (Frankfurt S.E.)

dununnnHckasa dongosas bupxka (Philippine SE)

Hioccenbpopdckas doHgosas 6upxa (Dusseldorf SE)

"aHHoBepckas poHaoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas 6upxa (Munich SE)
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka Mcrnonb3yeTcs ONns pacyeTa cripaBeiMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBMCUMMOCTM
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3YeMbIi ANA yKa3aHHbIX CTaAWUN 3a40/MKEHHOCTU, CpaBeaAnuBas CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3aformKkeHHOCTb (B criydae onpefeneHnsi cnpaBeiiuBon CTOMMOCTM Takon 3aA0MKEHHOCTH C UCMONb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO PbIHKA M LEH, pacCyYnTaHHbIX LieHOBbIM LeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NMPUPABHUBAKOTCS K KOHTPareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI U onpeaeneHus, UCNoJib3yemMblie B HAaCTOsLLEM annO)KeHVWI

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOraLleHus, He NPeBbIaoLLmMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT MockoBCKon Gmpsximn®), MOCTPOEHHOM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0fMKEHHOCTM CO CPOKOM 10 NOralleHus], NpeBbILIaoWmMM 1 kaneHaapHbIn OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB NOcne 3ansiTou;

NToroBoe 3HayeHWe CTaBku onpenensieTcst o 2 3HaKOB nocre 3ansaTon.

o B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbIi AeHb — ctaska SOFRS;

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

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- AN 3a40MKEHHOCTM CO CPOKOM [0 noralueHus, npesbiwatowmm 30 kaneHgapHbIX gHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKEeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILLAaLLIMM 1 KaneHJapHblii AeHb — cTaBka ESTRY;

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHnem cTaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHs ¢ perituHrom AAA2 Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

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

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

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

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

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

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTONb30BAaHNEM PENTUHIOBOW KaTeropun no onpeaenieHHon peiTUHrOBOW LUKare.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

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

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, nonyd4eHHas (onybnukoBaHHas) OT criedyoLwmnx PeNTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

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_vield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k AedOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

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

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

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

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgerne 4 HacTtosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

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

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxaoe Npov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HMKHOBEHWUM COBOLITUS, BeayLLEro K 0GecLieHeHo, cnpaBeasivBas CTOMMOCTb A0NTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax M BO BKIagax, crpaBeanmBas CTOMMOCTb AeBUTOPCKOol 3a40/MKEHHOCTU, NpaB TpeboBaHWs
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOAALWMX NMNMO0O B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB U NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3bIB perTUHra (3a UCKMYEHMEM CIy4aeB, KOrga KOHTpPAareHTy NPUCBOEHbI PEATUHIM HECKONBKUX PENTUMHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHue
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLUuKa.

YXyAlleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYIMM PENTUMHIOBbIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

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

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

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [nsa 3agomkeHHOCTM MO 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaAM — CTaBLUMIA OOLLIEN3BECTHBLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT NybnmnyHble KOTUPOBKM AOMNTOBbLIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKa3biBaloT NMPU3HAKOB 06eCcLieHEHNS).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHXeHne 3apaboTHOW NNaThl MW MHOFO pacnonaraemMoro A4oxXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

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

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

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

YnpasnsawLiasa kKoMnaHus UMeeT NpaBo He cuYnTaTb 06ECLUEHEHHOW 3a00IKEHHOCTb, NPOCPOYEHHYO HA OAMH O€Hb, B
crnyyae Hanuyns JOKYMEHTOB (KOMUIA JOKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM MCMOMHEHN 00A3aTENbLCTB.

Takoe pelueHne oopMnsieTcss MOTUBUPOBAHHBLIM CYXXAEHUEM YNpPaBnstoLLen KOMNaHUM C MPUIOXeHWeM Konuu noa-
TBEPXXAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCIOBUWI, CBSA3@HHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSAMW 3TOTO 3aeMLLUKa, KOTOPYI KpeanTop He npenocTtaBumn Obl B MIHOM criydae
(B TOM Yncne pecTpyKTypusaunsi 3ai0MKEHHOCTM C YMEHbLLEHWEM CTaBKMW, MPONIOHraLmen 3a40MKeHHOCTY UM OTCPOYKON BCeX
UINW YacTu NnaTexen).

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

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPWHIA CTAHOBUTCS JOCTYNHOM MHpOpMaumMs o npusHakax obecLeHeHus,
cnpaseffivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLeHeHMe No pa3fMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTPareHTy.

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

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

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

° B TOM umMcne CoOOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYAO0M MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHsTUe rpynnbl CBA3aHHbIX JIML/KOMMNAHWM BBOAMTCA MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®depepaumn (bBaHke Poccun)»
1 HanpuMep, UCNONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60siee YeM MoSIOBUHA MeCSIYHOro Aoxoaa dwusnuua
12 Kpome cnyyaes

e HanW4Ms PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3aA40/KEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocCnapvBaeMol 3aA0/HKEHHOCTN MO NEHAM M WwTpadam — 40 MOMEHTA NOSyYeHUs UCMOTHUTENBHOrO NncTa.
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2.5.1. MoOHUTOPUHT NO (OMHAHCOBOW OTYETHOCTM - HE NO3XKe YeM Yepe3d 1 MecsL, Nocne NOosABeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

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

2.5.3. MoOHWTOPMHT NO M3nN4eCcKMM nruuam NpoBOAUTCS pa3 B 6 MecsiLeB.

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

2.6. BblIxog n3 coctosasHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAYLLMX CryYasx:

2.6.1. [Onsa iopnanyeckmx nuu

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

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

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta AOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4ae BO3BpaLLeHNs Cp3AoB Mo obnuraunsam ammuteHTa K G-KpuBOM K NPeXHUM YPOBHAM (NBO0 YpPOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BnmnskuM cnpaaom Kk G-kpueoints).

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHus nuueH-
3UW Ha 3TOT Xe UMW UHble BUAbI AEATENbHOCTU; BbIXOA, U3 COCTOSAHMSA 06eCLieHEHNST BO3MOXEH TOSBKO B Criyyae NnosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rO4OBOro OTYETa O AEATENBbHOCTM KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B esd-
TENbHOCTM OOJMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B CIy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbliHKA U OTCYTCTBUSI UHbIX NPU3HAKOB o6ecLeHeHns.

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

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

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyYeHusi iiepop-
MaLu1 O BOCCTAHOBIIEHWN NIATEXEeCNoCOGHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec. 14

2.6.2.2. [na obecueHeHns U3-3a nHopmaumm o6 MCNONHUTENBHOM NPON3BOACTBE — B Criyvae noralleHus 3agor-
XXEHHOCTW MO UCNONHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLIEHUN opUANYECKMX U PU3NYECKMX NNL,.

2.6.3.1. Ona obecueHeHns n3-3a HapyLleHUs CPOKOB UCMONHEHUs 06s13aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHbIX 06A3aTENbCTB U HEe MeHee YeM 6 Mec. 06CnyXuBaHUst 3aA0IMKEHHOCTN 6e3 NpocpoYeK, MPeBbILLAOLLMNX CPOK,
NO3BOMSAIOLLMIA OTHOCUTL 3aJ0IMKEHHOCTb K ONepaLnoHHoi. B cnyyae Hannyms 4OKYMEHTOB (KONui AOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTensCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B Te4eHne 3 OHeN nocne HacTynneHus cpoka KOHTp-
areHT/3aeMLMK Takke MoXeT ObiTb BbIBEAEH M3 COCTOSIHMSA O0becLeHeHns, AaHHoe OeNCTBUe AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnst U3-3a pecTpyKTypu3aLmmn B Nosb3y 3aeMLupka — B Criydae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe CryyaeBs, Koraa OfHOBPEMEHHO C MoralleHnem BO3HMKaeT HOBas 3a40SKEHHOCTb) U 00-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BONSAOLMNA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHMe Cpoka He MeHee 3 Mec. nocre noralleHns pecTpyKTypUpoBaHHON 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O mnpekpaweHun cyaebHOro/yronoBHOro npecrnefoBaHUsa 3aem-
LMKa/KoHTpareHTa nyTem onpasgaTtenbHOro npurosopa nubo npekpaiieHns gena. lNpu aToM B criydae MUPOBOro cornalleHus
MexXay 3aeMLLMKOM/KOHTPareHTOM 1 UCTLOM YNpaBnsiowas KoMmnaHus obss3aHa npoBecTn OueHKY hMHaAHCOBOro COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNOoBUIA MUPOBOIO COrMaLleHus.

2.6.34. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCoBMI 06CnyxmBa-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuUTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW Ny NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YyCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoga Ao noraweHus n 6 mec. nocne noraweHnst NpobnemMHo 3a40MKEeHHOCTH.

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

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HUKHOBEHWM NpM3HaKoB obecLieHeHns onpeaenseTcsa no Metoay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEANTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIIOYEHUEM CrlyYaeB, OMUCaHHbIX HUXE B 9TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4E€TOM MOSOXEHWI, YCTAHOBMNEHHBIX B pa3gene 4.

13 Cnipaa Ans NpoCTOThlI MOXET U3MEPSITLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumnn obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA obecLeHeHHoM yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

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

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

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

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6s3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGa3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHZapHbIX OHeWn

O6sn3aTenbcTBa Ha MeX6aHKOBCKOM pbiHKe 5 pabouunx gHemn

MHasa 3ag0mKeHHOCTb hrn3nmdeckmx u lopuamndeckmnx nuuy nepeg NN 90 KaneHZapHbIX OHeWN

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

3.2.1. HapyleHuve ycnoBuin norawieHnss unv BbeinnaTbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke nioboro MHOro
obsA3aTenbCTBa Ha Cpok, 6onbLumi, YeM ykasaHo B n.3.1, B crnyvae ecnu gaHHas MHopmMaLumsi NPsSiMO MK KOCBEHHO Habnojaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdmumanbHoe ony6nunkoBaHWe B COOTBETCTBUM C beaeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMAaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnu MHOCTPaHHbLIX rOCYAapCTB MHAOPMaLMM O MPOCPOYKE UCMONTHEHUS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

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

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

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

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0683aTensCTBa B CUy Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHun cpuanyecknx nuy Kk aecponTy NpupaBHUBaAlOTCS criegyolme coobITUA:

3.3.1. HapyweHusa ycnoBuin norawlieHnss unu Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke NOOOro MHoro 06s3aTensbCTBa 4ebuTopa Ha cpok 6onee Yyem ykasaHo B n.3.1., B criyyae ecnv AaHHas uHdopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumnansHoe onybnmnkoBaHve peLleHns 0 NpM3HaHn1 nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHA ony6-
NMKOBaHMSA CoobLLEeHMA [0 AaTbl, NPeALlecTBYOWeN AaTe onybnmnkoBaHus coobLLeHNs 06 OKOHYaHUM NPUMEHEHUsT NpoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXaeHWVM PM3NYECKOro nmua Mo YronoBHbIM MPECTYNreHnsm (Kpome criydaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

3.3.5. Tlony4yeHue cBeaeHnii 06 06bABNEHNN hranyeckoro nuua nponaswnm 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmauum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. OecdbonT no pasnMyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

15 [aHHbIN CPOK UCNOonb3yeTcd TONbKO NpU Hann4nm co00LLEeHWI 0 BbiNMaTe ANBUAEHAOB 3MUTEHTOM.
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3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTaslbHbl€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTM, CTPAxXOBKOW NMGO 3arorom NMKBMAOHBLIX LEHHbIX Oymar nopy4u-
TeNbCTBa N rapaHTMKN HaxoasLerocs B AedonTe KOHTpareHTa He NMpUHMMAalTCS B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSt B COCTOSHUM AedonTa, BCe aKTUBbI, OTHOCSALLUMECHA K HEMY, CHMTAIOTCS HaXOAALMMUCH B COCTOSIHUM Oe-
donTa.

3.4.4. Ynpaensiowas KOMMaHWUs Mpyv MOHWUTOPWHIEe 3aJO0IPKEHHOCTM YYWUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Mpu BO3HUKHOBEHUM COObITUA AedorTa y XOSAMHIOBOM KOMNaHUy G0 Y KIoYeBbIX'® koMnaHui rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 00A3aTENLCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBalOT NPU3HAKoB obecLeHeHUs, a Takke
cnyyaeB, Korga KoOHTpareHT npogorkaeT obcnyxusaTte A0 NOCMe HacTynneHusi cobblTvs aedponta y KOMMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasWwmxcs B gedonre
[ns BCex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, CnpaBeanvBas CTOMMOCTb akTuBa onpeaensieTcs B

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

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHmBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3osaHmem PD n LGD. Npu aTom 3Ha4veHne PD ans Takon 3ag0/mMKEHHOCTU NPUHUMaEeTCs paBHbiM 1.

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

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

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTty KynoHHOro Aoxoaa 3a
npeabigyLine KynoHHble Nepuobl, BCem NpoyrMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIMYEeHNeM Cny4daes, koraa y gaHHoro Tpebo-
BaHus (Bblnycka LIeHHbIX 6ymMar) MMerTCst PbIHOYHbIE KOTUPOBKM N0 MMEEeTCS OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 Mec. o
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBON MHAOPMALIMM O CHUXKEHM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/MKEHHOCTU UITN CHKEHMWN OLIEHKN MOTEHUMAnNbHbIX CYMM K NMOMYYEHUIO yNpaBnstoLLasi KOMNaHus LOIKHa B CPOK He bonee
2 Hepenb NONy4YnTb HOBbIN OTYET OLEHLLMKA NGO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

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

3a40mKEeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLWwmnx Crnyvyasax:

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

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHUsI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4eHunst nHpopmaLmMmn o NpeKpaLLeHNM YronoBHOrO NpecnefoBaHns 3aeMLvKa/KoHTpareHTa ny-
TeM onpaBAaTenbHOro npuroBopa nNnbo NpekpalleHns aena, a Takke B Criyyae npekpaileHunst aena o 6aHkpotcTtee. Mpu 3aToM
YnpaensiioLias komnaHusi 06s3aHa NpoBeCTr OLEeHKY (DUHAHCOBOrO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BUIA MUPOBOTO COrnatleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoOro paHee nponaswmm 6e3 BeCcTu, 1 BO30OHOBMEHWS 06-
CNY>XUBAHUS 3a0MMKEHHOCTMW.

UHgpopmayus o ebisisrieHHbIx cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

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

4, OTanbl onpepeneHus BeposaTHocTn AedonTa (PD) no 3aa0mKeHHOCTU KOPUANYECKUX UL
1) onpepensieTca rogoBasi BEPOSITHOCTb AedonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBSAETCA KOPPEKTUPOBKA Ha 0becLeHeHue;

16 CnncoK KITHoYEeBbIX KOMMaHWIA rpyMMbl, K KOTOPOW NPUHAANEKUT KOHTPAreHT, COCTABNSAETCS YNPaBsioLwei KoMNaHein caMmoCTOATESbHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4yadax ocyulecTBndAeTCcAa AONOSIHUTENIbHAaA KOPPEKTUPOBKA Ha
CPOK AEHEeXXHOro NnoToka, K KOTOpomMy 6y,qu NPUMEHATLCH AaHHas BEPOATHOCTb AedonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTca crneayloWmUMmM MeToaamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa perdTnHra O4HOro 13 MexayHapoAHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [ngA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEeHTa aHanuampyTCa PENTUHIU, NPU-
CBOEHHblE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

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

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

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
pevituHrosbiMu areHTcTBammn Skcnept PA n AKPA c nocnegytowmm oT60pom penTuHra n npmBeAeHem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMS Y KOHTpareHTa penTrHra 1 Hanuyus BbiNyCcKOB Obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO peiiTUHra Yepes KpeauTHbIN cnpag obnurauunii AaHHOTO KOHTpareHTa, onvcaHHbiv B Mpunoxennm B.

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

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

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

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHco, OIYTT, MYTT u T.M., He umeloLwMe MeXayHapoaAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

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

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

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

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

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuy, npumensieTcs CoR, paccunTaHHbIv Ans
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, ansa koTopbix HEe onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpeaHen BenuumHe mexay 1 n BeposiTHOCTbio AedonTa Ans He obecLeHeHHOro akTMBa/3aAomKeHHOCTM C OKpyrneHwem go 4
3HaAKOB MoOCre 3ansTow.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXHbIX MOTOKOB!® BEpoATHOCTL AedonTa paccumTLIBAETCS B COOTBET-
ctBum ¢ opmyrnon 3:

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1
roe

t — CpOK NPOCPOYKN,
PD(t)npocpos — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTN C MOMEHTa NpU3HaHUSA NPOCPOYEH-
HOW 3aJ0MKEHHOCTN He onepauuoHHon. MNMonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

17 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1% cknoueHre cocTaBnseT 3a40/PKEHHOCTb, 06ecLeHeHre Mo KOTOPOii PACCHMTLIBANIOCh paHee C MOMOLLbIO AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3af40iMKEHHOCTM A4edOnTHON,

PD onpepgensertcs:

- B CNy4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NpU3HaKky 06ecLEeHEHMs! MHblE, YEM NPOCPOYEHHAs 3a40JIKEHHOCTD - KaK
ropgosasi PD B cooTBeTCTBUM C N.4.1;

- B Cryyae, ecrniv no KOHTpareHTy MMerTCcs ONOoMHUTENbHbIE NPU3Hakn obecueHeHuns - kak rogosast PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. 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. AN Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogsa ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUN
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKA:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoToka He OCYLLIECTBNSAETCS 4O MOMEHTa NepBOro norawieHns no 3agon-
)KEHHOCTU, B Cryyae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedbonTa Ans Hauxyalwero peiTuHrosoro rperiga (Ca-C)?° no gaHHbimM ot4yeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALUMX 3a40IDKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBMSETCS, B Criyyae, ecrv CPoK OO AaTbl AEHEXHOro
NoToKa He NpeBbIlWaeT 1 roaa OT AaTbl OLLEHKM U Y KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKU, BblBOAALLME 334011-
JKEHHOCTb U3 COCTOSIHUSI ONepPaLOHHOMN.

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

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

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

D
PD, =1— (1 — PD)36s

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

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

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

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PEVNTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOAHOW PEUTUHIOBOW LUKane.

45.3. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clyyae W3MEHEHUs PENTMHIOBbIX LUKanm PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

46.1. [nsi onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCs AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoMm, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX areHTCTB UCMONb3YITCA KpeAUTHbIE PENTUHIM POCCUACKNX PEVTUHIOBBLIX areHTCTB. [pn oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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

47. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHun aecdonTa, PD ycTaHaBnuBaeTcs paBHom 1.

20 BeposATHOCTL AedornTa MOXET NPEeBbILLaTh BEPOATHOCTb AeddonTa At HaUXyAWen KaTeropun KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
06ecu,eHeHm;| B OTHOLLUEHUWN KOHTpareHTa.
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4.8. [ns 3agomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3ag0imKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCMOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes3 KOTMPOBKM obnuraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

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

5.3.  LGD B npoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHus onpeaensieTca Kak oTHolweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [na 3apomkeHHOCTU, o6ecrnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrMnalleHMeM 1cnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoIhKeHHOCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCA HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. n.
4.8.).

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

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

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHasA crpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

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

Tex — KONMYECTBO AHel OT AaTthl onpefeneHus CHA fo aaTbl oxxugaemoro noctynneHust obecneveHunst B cryyae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBsioLLen KOMMaHUK, eCiin CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS
13 yCrioBuii AOroBopa.

R — 6espuckoBas cTaBka Ha Cpoke Tex.

[nsa 3agomKeHHOCTH, obecneyeHHON 3anorom, Tex onpeaenseTcss MOTUBMPOBAaHHBLIM CyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYyYeHHbIX OT peanusauuy npeaMeTa 3anora, onpeaenseTcs UCXOAs M3 YCroBMI AOroBopa 3anora v CyLl-
HOCTV NpegMeTa 3arnora.

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

Onsa cnyyaeB cyaebHbIx pa3brpaTtenbcTs (NNaHnpyeMbIxX UK TEKYLLMX) C 3anorogatenem Unm CTPaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoW TopryemMbiMu LIeHHbIMKU Bymaramu:

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtaM, NPMBOAUMbINA areHTCTBaMMn ANS1 KaXXA0ro
pelTUHIa B €XerogHbIX NCCNef0BaHUSX.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupike — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO22;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAAWMX B MHAeKcbl akuu ctpadH O3CP — kak cpeaHuit auckoHT ang caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rM3kMM Mo 06bEMY cpeaHeMecsdHbIM 3a nocregHne 6 mec. 06opoToMm;
O  He BXoAdALWmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
Grn3Kon fgropaunen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKMIOYEHWEM Cryyasi, yka3aHHOro B M.
5.5.):

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

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOAMT B CNMUCOK 0f0OpeHHbIX Ans
CTpaxoBaHUs HEABWXMMOCTM HU OAHUM U3 BaHKOB, yKa3aHHbIX B MNpunoxeHun b, AUCKOHT paccuntbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

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

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOQUTCS B COCTOAHUN 06eCLeHEeHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT ¢ y4eToM obecLieHeHus.

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

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

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLLMKa, C y4eTOM BO3MOXHOCTU 1
CPOKOB NOMy4eHns 3anora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOXeT NpMHMMAaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLlel CToMMoCTH
obecneveHus.

5.11.  [Ons HEeXUnon 1 KOMMEPYECKO XUMOW>® HeABMKUMOCTM — COMMAacHO OLeHKEe OLEHLLMKa, CAeNnaHHOM C y4eToMm
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUS 1 npoaaxu obecneyeHus B cnyyae gedonTta, C y4eTOM NpyMBEAeHMS No
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

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

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynmbl, a cama 3ad0MmKeHHOCTb obcnyxnsaeTtca 6e3 HapyLleHni
ycrnoBswui goroeopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmummn) KoTposkn nybnmyHoro gonra. OTHOLWEHWE MOHOW LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4edonTe, OTHOLLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cuMTaThCsl oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANS CryYyaeB OLEHKN
cy6opauHMPOBaHHOIO 1 BEYHOTO 40Sra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obssarenscrea.

Ons yenen n.5.13. ncnone3yetcs ueHa obnuraumm + HKO, no AaHHbIM cneayroLwmx UCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuUnUTbIBaKOTCA LeHbl BHEOMpKeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no gaHHeIM MockoBCkon Gupxu;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpepenexuns CHA, yBenuueHHasi Ha pasMep HaKOMNMEeHHOro KyrnmoHHOMo A0X0Aa;

e [lna uenew HacTosiLero pasgena, 3HadyeHve Recovery Rate okpyrnsieTca 4o 2 3Haka nocrie 3ansiton B Npo-
LEHTHOM BbIpa)KeHWMW.

22 ing akuuin - puck-napameTp Aas 3-ro AvanasoHa A PbIHOYHOrO pucka (CTaBka pvcKa MaAeHus LeHbl), paccuuTbiBaeMbiit AO «HKLU» ans
cooTBeTCTBYtOWeN ByMaru; ana obnuraumii — pUCK-napamMeTp ANs 2-ro gnanasoHa ANns pbIHOYHOrO puUcka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

2 Hanpumep, roCTUHMLbI, XOCTESbI U T.1.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KoMmraHuel 8 crnieyuanu3upogaHHbIl derno3umapull He no30Hee paboyeao OHsi, criedyrowe2o 3a 0amol, M0 COCMOSIHUIO Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeasIMBON CTOMMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX GaHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsioLas KOMMNaHus yYnTbIBaeT criefyoLmne nonoXeHus:

4.1. llop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero NpunoxeHus noHMMaeTcs 3a40MMKEHHOCTb 3a Uc-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXUnor HeABMXMMOCTM (MNoTeka).

4.2.  [pu ncnonb3oBaHuM AaHHbIX 06 06ecLeHeHHOW 3a00MKEHHOCTM YpaBnsaioLLasi KOMNaHs yuMTbiBaeT Xapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasartenu Cost of Risk (CoR), ncnonb3yemble Ans pacyeta cnpaBeifiMuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nnu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWsA K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[nsi oueHKM cTaHOapTHBIX aKTUBOB MCMNoNb3yeTcda 3HadeHne CoR ansa ctagum 1, AN ouEeHKU KpeanTHO-06eCLEHEHHbIX

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

Tabnuua 1
MoTpebutenbckre n npoyve ccygbl U3NYECKAM LaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckmm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40MKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeanToBaHue UanyHeckmx nuy
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKOI), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHums onpenenseTcss cooTBeTcTBuM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0TYeTHOCTAX MC®O 3a nocneayoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb3oBaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLueHeHuto.

5.

5.1. TlpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eTOoM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTYyeTa OLUEHLKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCcs) cobbiTMe, BeayLlee kK obecLieHeHNIo, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He O0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
obecLeHeHno, U 0o AaThbl NPMMEHEHMS1 HOBOMO OTYeTa OLEHLMKa, YNpaBnsiowas KOMNaHus AoMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBenIMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k MpunoxeHuto 3.
CnUCOK UCTOYHUKOB, UCMNOSb3yeMbIX Afsl OLLEHKU KPeAUTHOro pucka.

1. B OoTHOLIEHWW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn begepanbHbIn peecTp CBeAeHu 0 hakTax AeaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CalT KOHTpareHTa/aMUTEeHTa/KpeanTHOM opraHM3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLLIEHUM IOPUMONYECKOTO nua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl edepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMy4YeHHble YNpaBnsioLLe KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOrO Nnua

MpunoxeHune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

o baHk TuHbKO D
e bBaHk Pycckun CtaHpapt
e BbaHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CobepbaHk,

e baHk BTB,

e PaniddarseHbaHk,
e bBaHk OTkpbITHE,

e [a3npombaHk,

e bBank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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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, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

Mpunoxenue [ k MpunoxeHuto 3.
Ta6nuua 1. 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
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MPUNOXEHWE 4
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NAPUMEHEHUE PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHUXeHVe (0T3bIB) PENTUHIra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMW PEWTUHIOBLIMWU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbIM POCCUMINCKUM OpraHM3aumsaM, a Takke Ux cneunansHbIM opuanydeckum nuuam (SPV) n govep-
HMM KOMMNaHUsIM U3 MHOCTPaHHBIX opuUcamKkumin, Poccuickon ®epepaumnm, cybbektam Poccuiickon ®epgepauum, MyHMUmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM aedonTta (PD) no obazaTenscTBam B pyGnsix M MIHOCTPaHHOW BantoTe Yepes PelTUHIK,
NPUCBOEHHbIE NHOCTPAHHBLIMW PENTUHIOBBIMW areHTCTBamMy POCCUMINCKMM KOMMaHUSAM, B T.4. UX CrieuuanbHbIM IpUaNYeckuM nn-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa perMTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. Ans onpeaenenns PD gonycTMMO Mcnonb3oBaTh cneytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHTcTea AO «3kenept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra og4HOro M3 POCCUIMCKNX PENTUHIOBbLIX areHTCTB NPUMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHTcTBom AO «3kcnepTt PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta no penTMHroBbIM KaTeropmMam HaumoHanbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa Ans BCeX OObLEeKTOB pen-
TUHra, KPOME CTPYKTYPHbIX 0Bnuraumin u UHCTPYMEHTOB CTPYKTYPHOrO (PMHAHCUPOBAaHKSA» B COCTaBe OT4eTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta Mo PEenTUHIOBbIM KaTeropmsm NpuMeEHseMbIX PeWTUHroBbIx wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpu aToM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHBIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBIMU areHTCTBaMu, BblOnpaeTcsi HaMMEeHbLUWI PEVTUHT U3 akTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kecnept PA» B cooTBeTcTBUM C Mpunoxexuem «Metoauka onpefeneHns cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOuUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBecTu conocTtasrnexnne pentuHros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KpPeOUTHbIX PEWTUHIOBLIX areHTCTB, yka3aHHas B VMIHdopmaumoHHoMm coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PEVTUHIOBbLIX LLKAN POCCUNCKUX KPEOAUTHBIX PENTUHIOBbLIX areHTCTB». [na otobpaHHoro pentuHra oT AO «3ke-

nept PA» BbiGMpaeTcs cooTBETCTBYOLWEe 3HaveHne PD no Tabnuue 8 ansa cpoka 1 rog.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa pernTuHra OJHOro U3 POCCUINCKMX PENTUHIOBLIX areHTCTB 3HavyeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBIX NO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO €XEerogHoOMy UccrnenoBaHuio kopnopatuBHbix aecdonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHne PD ans cpoka 1 rog.

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

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

3HaveHve LGD onpepenseTcs Ha OCHOBaHUW akTyarbHbIX MYOAMYHBIX AOCTYNHBLIX AAHHbIX U3 OTYeTa PeNTUHIOBOrO
areHTcTBa Moody’s Mo exerogHoMy uccrnenoBaHuio kopnopatuBHbIx AedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 ro) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMOCTaBMNEHHOro PENTUHIra KOHTPareHTa K rpynne pevTUHIoB, AN KOTOPbIX OnNpeaenseTcy recovery rate24.

B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro U3 POCCUMNCKUX PEATUHIOBBIX areHTCTB Yepesa COMoCTaBleHNE pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanivBo CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puCKoB» OonpefenseTcs PenTUHr penTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cnyvyae HanuM4mMsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHTOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUWNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCcAa ¢ pernTuHrom areHtcTea Moody’s. B criydae HeobxogumocTu npoBecTy conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsercs vyepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaumsa o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMUX KpeaUTHbIX
PEVTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMaeTCsa B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

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

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

2. OedonT unn npocpoyka nNo BantoTHbIM 06s13aTenbCTBaM.

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

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No coctTosaHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HeHWe BO3HUKITO B pe3yrnbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHTOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOypr), MHOCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (Unn) perynupytolimx opraHos. dedonT n obecue-
HEHWe B OTHOLUEHUWM CaMOro KOHTPareHTa/ammuTeHTa, B TOM Yucrne NepekpecTHbI AedOonT Mo ero uHbiM obs3aTenscTBam, He
BO3HUMKaIOT.

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

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTM Takon 380 PKEHHOCTM.

24 Ecnu B Ny6MKyeMbIX Matepuanax pedTUHIOBbIX areHTCTB MCMoJb3yeTcs nokasaTesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstotcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NMPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMU ANs KaXZA0ro peiTUHra B eXeroAHbIX UCCNeAoBaHUsIX.
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2.3. C 31 wiona 2022 ropa (BKMounTENbHO) 0653aTENBECTBA MO LieHHBbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHNBaoTCS
cnegyowmmM obpasom:

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

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

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

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

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpeneneHne akTUBHOIO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHWUsS AaHHbIX Nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNroLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBel AeHb (U OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No peLueHnto baHka Poccun, npuocTaHOBKOM TOProB B Criyvyae JOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CYXXAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLLEECTBEHHO NOBMUSITH HA U3MEHEHME CpaBea/INBOM CTOMMOCTM B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NoCrneAHUM TOProBbiM AHeM. B cnyyae, ecnv BO3HMKLINE 06CTOATENbCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHus cnpaBeaiMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns o6s3aHa NpMoCTaHOBUTL Bblgady, noralieHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLUM OT YNpaBnsiioLLen kKomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTMLMOHHOIO OOHAA U He3aBUCUMO OT DaKTUYECKOro NPOBEeAEHMS NpoLeayp No Belgaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHbIX NAeB B MOMEHT BO3HUKHOBEHUS 0613aHHOCTU MO NPUOCTAHOBIEHNIO.

4. Onpepgenexne 6Ge3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHns aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AN onpefeneHus cnpaBeaninBori CTOMMOCTH 0653aTenbCTB CO CPOKOM A0 noraweHus He bonee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyMTbiBaemMasi METOAOM MHTEprnonsauuMn (Hanpumep, NMHENHON) HA OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTty onpeaeneHus cnpaBefMBOM CTOMMOCTU, AN 0083aTenbCTB CO CPOKOM NoralleHns o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHus cnpaBenfivBO CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTMBa
Ynpasnstowas KoMnaHnst opopmMnsieT MOTUBUPOBaHHLIM CYXKAEHWEM 1 npefocTasnseT ero B CneunannavpoBaHHbIi genosnTa-

pun.

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

42



