YnpasnsaoLwasa KoMnaHus

[MTEPBAA

TenedoH +7 (495) 258 05 34
dakc +7 (495) 258 05 36

www.first-am.ru

YTBEPXOEHO

leHepanbHbLIA QUPeKTOp
AO YK «[lepBas»

/3anueB E. 10. /

«20» vronn 2022 r.

COMACOBAHO
FeHepanbHbIV QUpPEKTOp
AO «Cneumanu3npoBaHHbIN Aeno3uTa-
puit <AHOUHUTYM»

/ Mpacc N.A./

«20» vions 2022 r.

NPABUNA OMNMPEAENEHUA CTOUMOCTU YACTbIX AKTUBOB

OTKpbITOro NaeBoro UHBECTULMOHHOTO choHaa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB

«lMepBas - BantoTHble coepexeHnsa»

(pemakuua ¢ nameHeHmammn n gononHeHmamm ot 20.07.2022 r. Betynatot B cuny 31.07.2022 1)



TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

OBLUUE NONOXEHUA

HacToswwue NpaBuna onpegeneHns CTOMMOCTM YACTbIX akTMBOB OTKPbLITOro NnaeBoro MHBeCTMLMOHHOro choHAa pbi-
HOYHbIX (huHaHCOBbLIX MHCTPYMeHTOB «[llepBas - BantoTHble coepexeHun» (ganee — MN®P) paspaboTaHbl B COOTBETCTBUM C
YkasaHvem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHbIX hoHaax» N 156-P3 ot 29 Hosi6ps 2001
roga (nanee - ®egepanbHblii 3akoH "O6 MHBECTULIMOHHBLIX hoHAAX") N MPUHATBIMW B COOTBETCTBUMN C HUMWU HOPMATUBHBLIMUW aK-
Tamm.

Hactosawwe lMNpasuna onpeaenexHns CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu oyHaHCo-
BoW ot4yeTHoCcTN (MCPO), BBEAEHHbIMU B AeliCTBME Ha Tepputopun PP B yactu, He npoTusBopeyvallen AencTByoLLeMy 3aKOHO-
patenbcTtBy PO.

HacTtosawwe MNpaeuna onpenenexna CHA Bctynatot B cuny ¢31 uronsa 2022 roaa.

Hacrtosawwme Mpaeuna onpegenexHms CYA onpegensioT:

e  nepuoamndHocTb onpeaeneHus CHA 1 Bpemsi, N0 COCTOSIHUIO HA KoTopoe onpeaensietca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MNN®;

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

e  MeToAbl ONpeferieHns CTOMMOCTM aKTMBOB M BENUYMH 006A3aTeNbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BUCUMOCTW OT B1AA aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 0683aTENbCTB akTUBHBLIMU;

e  KpuTepuwu Bbibopa cnocoboB U Moaener OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB 1 0653aTENbCTB, a Takke
nepeYveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

e  MOPSAOK KOHBEPTALUWN BENIMYMH CTOMMOCTEN, BbipaXKEHHbIX B OQHOW BantoTe, B APYryl0 BanoTy;

e nopsaok hopMUPOBaHUS pe3epBa Ha BbiNnaTy BO3HArpaXaeHus, MpeayCMOTPEHHOro COOTBETCTBYHOLWMM nuuam [Mpa-
Bunamu Y MANo;

e  MOPSAOK yPerynmpoBaHWs pasHoriacuin Mexay ynpaensoLwen KOMnaHuen u cneumanmuanpoBaHHbIM Aeno3ntapuem npu
onpefeneHmn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takxke onpenensite NOPsiLOK OCYLLUECTBMNEHNS MHbIX NpoUedyp B LENsiX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOpMa-
TMBHbIMMK akTamu BaHka Poccun.

M3mMeHeHns 1 JONONHEHNS B HacTosiLwme I'IpaBVlna onpeneneHna CYA MoryT ObITb BHECEHbI B cny4adax, yCTaHOBJIEH-
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HbIX HOPMaTVBHBLIMW NPaBOBbLIMU akTamu. B cnyyae HeobxoQMMOCTU BHECEHUSI M3MEHeHWI 1 AononHeHun B MNpasuna onpege-
neHna CYA K HMM mpunaraeTcs NOSICHEHWEe NPUYMH BHECEHWS TakMX M3MEHEHWI 1 OOMOMHEHW U yKasblBaeTcsa Aarta Havana
npyMeHeHUs U3MEeHEHUI U JONONHeHW B HacTosilwme MpaBuna onpegenexHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHETOAOBOW CYA NMU®

CYA onpepenseTtcs kak pasHuua mexay CTOMMOCTbIO BceX akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 00s5I-
3aTenbCTB, NoANEXaLUMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aarnee — 06s3aTenbcTBa), Ha MOMEHT onpeaeneHunst CHA.

CYA MN® onpepensieTcst No cocTosiHUto Ha 23:59:59 pathl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
PacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBAstoLWLEn KOMMaHUN NCTOYHMKAX, BHE 3aBUCMMOCTU OT 4acoBOro nosca.

CUYA onpepensietcsl He no3gHee paboyero AHs, CrneayLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIA OCYLLECTBNSIETCS
onpegenexne CHA.

CYA NN onpepenseTcs:

. Ha AaTy 3aBepLueHus (OKoHYaHus) dopmupoBaHus MANS;

. nocre 3aBepLueHnsi (OKoHYaHus1) hopmupoBaHns MU - kaxabii pabounin AeHb;

. B Clly4ae NpPUOCTaHOBIIEHNS Bbl4ayu, MoralleHns 1 obMeHa MHBECTUMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHNST UX Bbl-
[auu, norawieHus 1 obmMeHa;

o B cny4yae npekpatieHus MN® - Ha aaTy BO3HUKHOBEHUSI OCHOBAHMWS €ro NpekpaLLleHns U Ha NocneaHuin pabounii AeHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpepnHerogoasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabli
paboumnn aeHb kaneHaapHoro roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpegensanack - Ha NocnegHui AeHb ee
onpeneneHus, NpeaLlecTBYOLNIA TaKOMY AHI0) C Ha4ana roga (c AaTbl 3aBepLUeHust (OKOHYaHWs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHer 3a 3TOT nepuoa.

B uensx onpegeneHua CI'CHA gatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmarotcs Bce aatbl onpegenexHus
CYA IMN®, ykasaHHble B HacToswmx MNpasunax onpeaenenns CHA.

CYA MNP, B Tom uncne CIFrCHYA MNO, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOrO nas MNP onpepenstoTca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIe 3ansiToi, C NpPMMEHEHNEM MpaBUI MaTeEMaTUYECKOr0 OKPYrneHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencTeyowmmmn Ha gaTy onpegenenuns CHA.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

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

AKTVBbI NMPU3HAIOTCS B TOM CIly4ae, €Ccriv OHW MOMyYeHbl B pesyribTate NpoLwsbiX COBbITWIA, KOHTponupyeMbl, NMAN®
HeceT BCe OCHOBHbIE PUCKM, M OXMAAET MOMy4YnUTb BCE OCHOBHbIE BLIFOAb! OT UCMOMb30BaHWS AaHHLIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXET BObITb HAAEXHO OnpeaeneHa.

0O06s13aTeNbLCTBO — 3TO cyulecTeyroulad 0053aHHOCTb, BO3HUKAlOLLAs N3 npoLwbIX cobbiTuin, B pe3ynbTaTte NCNOJTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 oHaa pecypcos, 3aKrn4varLwnx B cebe aKOHOMUYECKNE BbIroabl.

KpuTepun npusHaHus (NpekpalleHusi NpusHaHus) akTUBOB 1 0613aTeNnbCTB NpeacTaBneHs! B MpunoxeHun 1.

METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbLCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 06s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂI/lBOI;l CTOMMOCTM B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABIEH OLIEHLLMKOM,
B OTHOLLEHMMN KOTOPOIO CO CTOPOHbLI CAMOPETYNMPYEMbIX OPraHN3aLnii OLIEHLLIMKOB HE NPUMEHSTIUCE B TEYEHWNE ABYX NIET B KOMU-
YyecTBe ABYX U Bonee pas Mepbl AUCUMMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocTy B Poccuiickoit degepauun”, a Takke BHYTPEHHUMW AOKYMEHTaMK CaMOpPErynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNseT He MEHee Tpex NeT, a Tak e UMeoLWUM kBanudgumka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HanpaBreHNIo OLEHOYHOWN AeATEeNbHOCTY.

B cnyyae onpegeneHus CTOMMOCTU akTMBa Ha OCHOBAHMM OTYeTa OLEHLLMKA AaTa OLUEHKN CTOMMOCTU A0MKHA ObiTb He
paHee LecTn MecsLeB [0 AaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHA. MNpy 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHnss CHA oTyeTa oLeHLLMKa C 4aToi OLEeHKM Hanbonee 6rv3kon k gate onpe-
OerneHusi CTOMMOCTUM akTuBa, COCTaBMEeHHOro ¢ cobnoaeHnem TpeGoBaHniA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHWM 0T4YeTa OLEHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CNeAYLWMM akTUBaMm:

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

o [leGuTopckas 3af0mKEHHOCTb, B CIly4ae Hanuumsl npuaHakoB o6ecLeHeHNst 1 HEBO3MOXHOCTU NMPUMEHEHUSI UHbIX Me-
TOLOB ONpeAerneHns cnpaseasivMBo CTOMMOCTH.
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MOAENN OLUEHKN CTOMMOCTU LIEHHBIX BYMATI

AKTVBHBLIM pPbIHKOM AMS LEeHHOM GyMaru, JOMNyLLEeHHOW K TopramMm Ha poCCUICKON Bupxe (3a ucknodeHnemM obnurauui
BHELUHNX 06nunraumoHHbIX 3ainmos Poccuiickon Pefepauum; [ONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTs; eBpoobnmrauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHM3auuii) NpusHaeTcs AocTynHas v Habniogaemas
GupxeBas nnoLagka B criy4ae 0gHOBPEMEHHOIo COBMIAEHNS HUXKENepeynCrieHHbIX YCIOBUIA:

e  LleHHaa 6ymara gonylieHa K Topram Ha poCCUckon bupke, npuseaeHHon B MNpunoxexHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AATy onpeaeneHns cnpaBeanmBoi CTOMMOCTY;

e  Konun4ecTBo caernok 3a nocnegHue 10 (OecsTe) Toprosbix AHen — 10 (Jecatb) u 6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npeBbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccum Ha AgaTty onpefeneHvs akTUBHOIO PblHKa,
ecnu obbem caenok onpeaeneH B MAHOCTPaHHOW BanioTe).

B cnydyae, ecnu Ha gaTty onpegenexusa CHA Ha kakoi-nnbo 6upke He MPOBOAUNMCH TOPrK, AN ONpeAeneHnst akTUBHO-
CTU pblHKa UCMONb3YTCS AaHHbIe 3TON OMPXK No nocregHeMy GnvxanLuemMy TOproBoMy OHHO.

[ns oueHKn cnpaBeasIMBO CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCA:

OCHOBHOM PbIHOK ANS LieHHbIX 6ymar B
uenax Hactosiwwmx NMpaBun onpeaene-
Hua CHA

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

Ons pocCUMCKUX LleHHbIX Bymar

MockoBckasi 6V|p>|<a, ecnu Mockosckas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecrnn MockoBckasi bupxka He SBNsieTC akKTUBHbLIM PbIHKOM — POCCUMN-
ckasi GupykeBas NnoLLaaka 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HambonbLUMI 06LWMIA 06bEeM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
mcnonb3yeTcsa MHpopMaumsa ob obbeme coenok B AEHEXHOM BbipaxkeHuu. [Npu
paBeHcTBe obbemMa CAENOK Ha PasfU4YHbIX TOProBbIX MOLWAAKax OCHOBHBLIM
PbIHKOM CUMTaAETCsa TOproeas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
JaHHbIV nepuog.

[N MHOCTPaHHbIX LIEeHHbIX Gymar u
LieHHbIX 6ymMar MeXayHapoAHbIX KOM-
naHumn

Poccuiickas 6upxa M3 4ucna akTUBHLIX PbIHKOB, MO KOTOPOW onpeneneH
HambonbLUMI 06LWMIA 06beM CAENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHOPMaL MM 06 06 beMe CAENOK MO KONMYECTBY LIEHHbIX Bymar
ncnonb3yeTcsa nHgopmaums ob obbeme caenok B AEHEXHOM BbipaxeHuw. MNpu
3TOM BenUYuHbI 06 beMa COEenokK B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy baHka Poccum Ha paty onpegenenunst CHA. MNpu paBeHcTBe obbemMa cae-
TIOK Ha pasnuyHbIX TOProBbIX NMoLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCs TOpro-
Bas nroLlanka ¢ HambomnbLINMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

Ona oonurauun BHELWHUX 06IUraumoH-
HbIX 3aiMoM Poccuiickon ®epepauum,
[ONroBbIX LLeHHbIX 6yMar MHOCTpaH-
HbIX FOCyAapcTB, eBpOoOGnMraymm nHo-
CTpPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6yMar MHOCTpPaHHbIX rOCyAapcTB,
LieHHbIX 6ymar MmexayHapoaHbIX u-
HaHCOBLIX OpraHu3auumn

BHeOVpxeBOW PbIHOK.

B cnydvae, ecnu LeHHble Bymarn OonyLueHbl K Topram TOMbKO Ha POCCUICKON
6vpxe, TO NPU3HaHUSA pbiHKa OCHOBHBLIM ByAeT TakuM Xe, Kak AN POCCUIACKUX
LieHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Bymaruv 4onyLeHbl K Topram Ha pOCCUIACKON
GvpXe, KOTOpasi NpU3HaHa akTUBHOW B COOTBETCTBUM C HacToswmmu [Npasu-
namu onpefeneHnst CHA, B To Bpemsi, Kak OTCYTCTBYIOT iaHHblEe BHEOMPXKEBOTO
pbIHKa, TO MOPSIAOK MPU3HAHWS PblHKA OCHOBHBLIM BYAET TakuM xe, Kak Al UHO-
CTPaHHbIX LieHHbIX Gymar.

[ns oueHKkn cnpaBeanuBo CTOMMOCTU LeHHbIX 6ymar MCNoJib3yrTCA MoAdernn OUeHKMN CTOMMOCTU LEHHbIX 6ymar, and
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, N MOAENN OUEHKN CTOUMMOCTU LEHHbIX 6ymar, OnAa KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOogerm OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.
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Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTopbIX onpeaenseTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymarun

Mopspnok onpeneneHus cnpaBegsIMBon CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMMTeHTa

OnsA UeHHbIX 6ymar pOCCMMCKMX 3MUTEHTOB, 3a UCKITIOYeHUEM oGnuraumm pocCUMCKUX
3MUTEHTOB.

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

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

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

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

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

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

Ona obnuraunm pocCUMCKUX 3IMUTEHTOB.

[ns onpepeneHuns crnpaBefnuBOiA CTOMMOCTU UCMOSb3YHTCA Criedytolime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKUX BMPXK), BoibpaHHble B criegytoLiem nopsiake (yobiBaHus!
npuopuTeTa):

e  CcpeAHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUINCKON
Ovpxxu Ha gaty onpeaeneHus CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUSI TOProBOW CECCUM POCCUIACKOW BMpXxK Ha
naty onpegenennst CHA.

CnpaBeanvBasi CTOMMOCTb [OSMTOBOV LieHHOM GyMarn onpenensietcs ¢ y4eToM HaKomMeHHoro
KYNoOHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINMKYEHNUEeM crny4dad, Korga oTCyTcTBme pPblHOYHbLIX LUEH o6ycr|0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4yae Ha aaty onpeneneHus CYA nonyctmumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

LleHHasa 6ymara uHo-
CTPpaHHOro 3MUTEHTa U
MeXAyHapoAHoW Komna-
HUN

[ins onpepgenexus cnpaBefnyBoM CTOMMOCTU UCTNONb3YETCS LieHa 3aKpbITUS OCHOBHOTO pbiHKa
Ha gaTy onpegeneHus CHA npu ycrnosum NoATBEPXKOEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECIU PACcKpPbIThl AaHHble 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYTHO.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpefeneHus
cnpaBeanivBoli CTOMMOCTU LiEHHOW GyMaru NpuMEHSIOTCS MOENW OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA MoAeNIn OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06yCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHuns CYA Aonyctumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHK CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeAenseTcsl akTUBHbIN BHEOUPKEBOW PbIHOK Mnu Ans
KOTOPbIX MMEITCHA Habnaaemble AaHHble B OTCYTCTBUM LieH 1-ro YpOBHS (2-1 ypOBEHb)

LleHHbIe 6ymarun

Mopspok onpeneneHnsa cnpaBeaIMBon CTOMMOCTU

LieHHas 6ymara poccui-
CcKoro ammuTeHTa (3a uc-
KNOYEeHUEM NHBECTULIMOH-

CnpaBegnuBas CTOUMOCTb NaeB (akumMil) MHOCTPAHHbIX UHBECTULMOHHbIX (POHAOB, 00-
paLlaloLLnXCs Ha MHOCTPaHHbIX POHOOBLIX BupXax, onpeaensieTcsi B COOTBETCTBUM C MOAe-
NbIO OLEHKN, OCHOBaHHOW Ha KOPPEKTUPOBKE UCTopmnyeckom LueHbl (mogens CAMP).
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HbIX MNOTEYHbIX cepTUduU-
KaToB y4yacTus), nam (ak-
LMU) MUHOCTPAHHbLIX UHBe-
CTULMOHHbIX )OHAOB

[JaHHaa KoppekTUpoBka NPUMEHSIETCS B Cryyae OTCYTCTBUSI HAGNoAaeMoii LieHbl B TeYeHre
He Gonee aecsATv pabounx AHel (aanee UCnonb3yeTcst 3 ypoBEHb OLIEHKU).

B kayecTBe pbIHOYHOTO MHAMKaTOpa (B6eH4YMapka) ucnonbayeTcst MHOAEKC GUPXKK, Ha KOTOPOM
onpeneneHa cnpaBeanvBasi LieHa YpoBHS 1 nepapxum cnpaBeannBoi CTOMMOCTY AaHHOM LieH-
Hol Gymaru Ha AaTy, NpeaLlecTBYIOLLY0 AaTe BO3HMKHOBEHNS OCHOBaHWI Ansi MPUMEHEHMUS
moaenun CAPM.

dopmyna pacyeta cnpaBeANIMBON CTOUMOCTM Ha [aTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanueas CTOMMOCTb OJIHOW LieHHOW Bymaru Ha aaTty onpegeneHnsa cnpaseanuBoi
CTOMMOCTU;
P, — nocneaHssa onpeaeneHHas cnpaseanvBas CTOUMOCTb LIeHHOW Bymaru;
E(R) — oxunagaemas OXOOHOCTb LieHHOWM Bymaru;

dopmyna pacyeta oxupaemon goxogHoctu mogenu CAPM:
E(R) = R+ B (Rm — R,
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka [OXOOAHOCTY, NMPUBEAEHHAS K KONIMYECTBY KareH-
JapHbIX OHel Mexay naTamu ee pacyera:
Ri= (Re/365) x (T, — Ty),
roe:
R¢ - Ge3puckoBasi cTaBka AOXOAHOCTY Ha AaTy onpeaeneHus cnpaseanueoi CTOUMOCTY;
(Ty — T,) - KONMYECTBO KaneHAapHbIX OHEN MexXay yKkasaHHbIMU gaTamu.
T, — AaTta onpeaeneHysi cpaBeanyuBoi CTOMMOCTHU;
T, — Npeablaylias aaTa onpegeneHns crpaseasivBoi CTOMMOCTH.

Ansa naeB (aKuui) MHOCTPaHHbLIX UHBECTULUOHHLIX (POHAOB B KayecTBe GE3pVCKOBOM
CTaBKV [JOXOAHOCTM NMPUMEHSIIOTCSA CTaBKW, yKkasaHHble B MpunoxeHun 4.

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

|_|pVI OTCYTCTBUN 3HAYEHUA 6e3pVICKOBOl7I CTaBKM Ha daTy pac4yeTa, 3Ha4veHune 6e3pVICKOBOI7I
CTaBKM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM nocrnegHemMy N3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pm,

Ry, - AOXOAHOCTb PLIHOYHOTO MHAUKATOPA;
Pm,; — 3HayeHMe pbIHOYHOro MHAMKaTOpPa Ha AaTy onpeaeneHus cnpaseaiMBon CTOUMOCTH,

Pm, — 3HaYeHWe pPbIHOYHOIO MHAMKaTOpa Ha NpeabiayLLyto AaTy onpefeneHust cnpaBeanvBoi
CTOMMOCTM.

B — BeTa ko3 PULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3Ha4YeHUIN) PbIHOYHOTO NHAMKA-
TOopa U U3MEHEHUSIM LieHbl LieHHo Bymarn. [Ana pacyeTa koadduumeHTa B MCnonb3yrTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpedlwecTByoOLWMX JaTe onpe-
OeneHnsi cnpaBenIMBoON CTOMMOCTH;

BeTta koadhuUMEHT paccumMTbIBaeTCs Ha AaTy, NPeALecTBYOLWY AaTe onpeaeneHns crpa-
BeANMBOI cToumocTu. Mpu aToM JaTa pacyeTa beta koadhdumumeHTa OOMKHA ABNATLCS TOp-
rOBbIM JHEM.

_ Covariance (R, Ryy)

Variance (Ry,)

Pai Pmi
——1, m=—-

Paj_; Pm;_;

roe:

R, - JOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUA akTBa Ha AaTy i;

Pa;_; — NpeablayLlasn LeHa 3aKkpbITUs akTuBea;

Ry - BOXOAHOCTb PIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOTO MHAMKaTOpa Ha AaTy i;

Pm;_, — npeabigyliee 3HaYeHe pbIHOYHOrO MHAMKaTOpa;

i =1..N, ToproBble AHU, MpeaLecTByOWME faTe onpeaerneHnst crnpaBeanMBoi CTOMMOCTM.

Mpu ncnone3sosanun mopgenu CAPM B uenax pacyeta beta koadduumneHTa:
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e [ns naeB (aKuun) MHOCTPAHHbLIX MHBECTULIMOHHBLIX (DOHAOB B NPUMEHSAIOTCA 3Ha-
YeHus LleHbl 3akpbiTUst GUPXK, HA KOTOPOW onpedeneHa Haanexaiwas KoTUpPoBKa
YPOBHS 1 nepapxum cnpaBensiMBoi CTOMMOCTM Ha gaTy, NpeALlecTBYHOLWYO aarte
BO3HMKHOBEHMWS OCHOBaHWIA Ansi npuMmeHeHns mogenu CAPM.

I'IonyquHoe 3HadeHne beta KOS(*)d)I/ILIMGHTa OKpyrndaeTca no npasuinamMm mateMmatunyeckoro
OKpyrneHuna 0o NATn 4eCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHAOMKaTOpa (6qumapKa), MCNONb3yKTCA 3HaA-
YEHUSA LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLle-
CTBYIOLLME AaTe onpeaeneHnsa cnpaseanneon CTOMMOCTM.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaeneHuns cnpaBensivBoin CTOUMOCTUM B MOOESN He y4u-
TbiBAeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-NMOO0 TOProBbI AeHb B nepuoae 45 ToproBbIX OHEN,
Ha gaty pacyeTa koadduumeHta beta, MHpopmaLma O 3HAYEHUU PLIHOYHOrO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBOI CTaBKM 3@ 3TOT TOProBbI AeHb B MOAENMW HE Y4YUThIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAMKaTOopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koaddurumeHTa
BeTa, 3HayeHne pbIHOYHOIO MHAMKaTOpa (beHYmapka) 3a 3TOT TOProBbIf AeHb NPUHMMAaeTCs
paBHbIM MOCNeAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIEHUIA.
Mpouvre ycrnosus:

C paTtbl BO3HWKHOBEHUSI OCHOBaHUA AN npumeHeHus mogenu CAPM o gaTbl npekpalleHns
OCHOBaHuWI Anst npumeHeHust mogenu CAPM vcnonb3yeTcs MHopmMaLumst TONbKO To GUpxu,
KoTOpas onpeferieHa Ha AaTy BO3HUKHOBEHWS OCHOBaHWU Ans npumeHeHus mogenu CAPM.
K Tako uHdopmaumm oTHOCATCS crneaylolme 3HaueHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ansa o6nuraumi poCCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHWS NpuoputeTa:

e LeHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepXO4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLEHKU, OTBEeYaloLWmux Kpute-
pUAM UCXOAHbIX AaHHbIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MC®PO13 (NnpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepXxaeHHON MeTOAMKE OLEHKM);

e MoZenb OLEHKU ANs LeHHbIX Bymar, HOMMHMPOBAHHBLIX B PYGNsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAernb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb3oBaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

Mpn otcyTtcTBUM HeOOXOAMMbBIX OaHHbLIX OIS pacyeTa CTOMMOCTU, CnpaBenmBasa OLIEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

Cnpaseanveas CTOMMOCTb OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMaX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsItoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHis cnpaBeannBoii CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JIMrayMoOHHbIX 3aMMOB
Poccuickon ®epepauun

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

[ns onpepeneHus cnpaBegnBoOM CTOMMOCTH, UCMOMb3YTCA HabntoaaeMble LieHbl akTUBHOTO
BHEOMPXKEBOTO pbIHKa, BbIOpaHHbIe B criegyloLlem nopsiake (yobiBaHus npuoputeTa):
e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (NMpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegeneHus CHA;

®  WHAMKATUBHasA LeHa, onpederneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHuii Cbonds Ha aaty onpegenexua CYA.

Ecnu ykasaHHble LeHbl OTCYTCTBYHOT, AN LleHHOW Bymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
cnpaBefnuBoN CTOUMOCTM LiEHHbIX Bymar.
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LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

CnpaBeanueasi CTOMMOCTb JOMTOBO LIEHHON Bymaru onpegensietcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuobpeTeHus.

C patbl NosiBNEHMS LeH, NO3BONSALLMNX npon3BecTn OLUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pbiHKa, cnpaseannBasa CTOMMOCTb onpeaendeTca B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TeveHne 10 paboumx gHeln ¢ AaTtbl pasmeLleHUs MOXeT
NPUMEHSITLCS LIEHa pa3MeLLeHNsi, CKOPPEKTUPOBAHHAs MPOMOPLMOHANIbHO Ha W3MEHeHue
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HaunHas ¢ 11 gHa cnpaBeanmeas CTOMMOCTb onpeaensieTcs B o6Lwem nopsgke.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Ha6nogaemble AaHHbIe (3-! ypPOBEHb)

LleHHbIe 6ymarun

Mopspok onpeneneHns cnpaBeaIMBon CTOMMOCTU

[eno3uTtHbIN cepTucpukar

[ns onpefeneHnsa cnpaBensiMBon CTOMMOCTU UCNONb3YeTCA MeTo, onpeaeneHus cnpases-
JIMBOW CTOMMOCTU, MPUHATBIA ANA OeHEXHbIX CPeACTB BO BKNagax.

O6nurauum pocCUMCKUX
3MUTEHTOB (3a UCKNIoYe-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

Ons onpepeneHns cnpaBefnyvBON CTOMMOCTM UCMOMb3YOTCA credyolme LeHbl B nopsiake
yGblBaHUSA NpuopuTeTa:

e LeHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepX4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
pUAM UCX0AHbIX AaHHbIX 3-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT otaa-
eTcs LeHam, onpegeneHHbIM No nocregHen yTBepxaeHHON MeTOANKE OLEHKN);

e  UMHAEKCHas LieHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemMasi MH(hopMaLUMOoHHO-aHanuTu4eckum npogyktom RuData Price MexayHa-
poaHou MHopMaLumMoHHOM rpynnbl « AHTepdakey;

e MoZernb OLEHKU ANs LeHHbIX Bymar, HOMUMHUPOBaHHBIX B pyGnsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCUTCH K TPETbEMY YPOBHIO LiEH, B Criyvae uc-
nonb30BaHNa HeHabnaaemMblX UCXOAHbIX AAHHBIX);

e 1CMONb3yeTCcs CTOUMOCTb, OnpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao gatol onpegeneHns CHA*.

*Ncnonb3oBaHne cnpaseannBon CTOMMOCTU, OnNpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LLMKa, orpaHn4ymBaeTca ycrnoBuamMu, nppumeHaemblMn B Cltyd4ae BO3HUMKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeeq/fivBasi CTOMMOCTb AOMTOBOW LieHHOM Bymary onpeaensieTcs ¢ y4eToM HaKomMIeHHoro
KyMnoHHOro goxofda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMax B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsIoTCS pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeanBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.
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O6nurauus BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

HonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA CrNeaytole LeHbl B Nopsigke
yObIBaHUS npuopuTteTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonoruam, yTBep>KOeHHbIM
01.12.2017 » no3gHee) C UCMOMb30BAaHNEM METOAOB OLIEHKWU, OTBEYatoLMX KpuTe-
PUSIM UCXOOHbIX AaHHBLIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcd LeHaM, onpeaerneHHbIM No NocrneaHen yTBEPXKAEHHON METOOUKE OLIEHKN);

e  MHOEeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHgopMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
poLHON MHAOPMAaLMOHHON rpynnbl «AHTepdakey;

e 1CMoNb3yeTcsi CTOMMOCTb, ONpeaesnieHHasi OLLeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aaTel onpegeneHunsa CHA*.

*Ncnonb3oBaHne crnpaseannBon CTOMMOCTU, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LWKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaemMmblMu B cliy4ae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanveasi CTOMMOCTb JOMrOBO LIEHHON Bymaru onpegensieTcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAaX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, 451 Lenen onpeaenexHys cnpaBeannBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHasi No UToram NocregHero TOProBoro AHs. Takon Noaxo4 Ucnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHNE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

LileHHbIe 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MO>HOCTb OLIEHKM C UC-
nonb30BaHMeM AaHHbIX
6ornee BbLICOKOro npuopu-
TeTa

[Ins oueHKn Ncnonb3yeTcs CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa OLeHLLVKa
Nno COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo gatel onpegenenuns CYA u cocras-
nieHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl ONpeaeneHns cnpaseasiMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, ONpeaerneHHon Ha OCHOBaHUM OTHYeTa OLeH-
LKA, OrpaHNYMBaEeTCs YCIOBUSAMM, MPUMEHSEMbIMU B Clly4ae BO3HUKHOBEHMWS COOLITUN, Be-
Aywmx Kk obecLeHeHNIo akTMBa B COOTBETCTBUM C [punoxeHuem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHanornyHbIN aKTuB

LleHHbIe 6ymarun

Mopsapnok onpeneneHus cnpaBegsIMBoOn CTOMMOCTH

LileHHas 6ymara siBns-
eTcsl AONONHNUTENbHbLIM
BbIMYCKOM

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

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpepenaeTcd cornacHo 3ToMy nopaaky 0o BO3SHUMKHOBEHUA Cripa-
BeASIMBON CTOMMOCTU LEHHOM 6y|\/|arV|, SABMASAOLWENCS AOMOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuum B Hee
APYron ueHHon 6ymarm
(ucxopgHOM LeHHoWn By-
marm)

o OUEHOYHOM CTOMMOCTbLIO OBnUraumii HOBOro BblMyCKa, NPpU3HaHHbIX B pe3yJibTaTe KoOHBepTa-

[ns oueHkU LeHHon ByMaru ncnonb3yeTcs LeHa UCXOAHOW LieHHoM Bymaru, onpegeneHHas Ha
gaty onpegenexHuss CHA B COOTBETCTBUU C MOAENAMM OLEHKM CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX OMpeAerneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadhduLMeHTa KOHBepTa-
umu.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLLEHKN CTOMMOCTU LiEHHBIX Gymar,
[N KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOM LieHHoM 6yMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanveas CTOMMOCTb UCXOAHOWM LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLum, CKOPPEKTUPOBaHHas C y4eTOM KoaddmLUMeHTa KOHBepTaLum.

CnpaBepanvBas CTOMMOCTb ONpeAenseTcs COrfacHo 3TOMY MOPSAKY A0 BO3HWKHOBEHMS cnpa-
Be4/IMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee ApYron
LeHHol Bymaru (MCcxogoHOM LeHHoM Bymarn).

UMM B HUX KOHBEPTUPYEMbIX MCXOAHBIX LieHHbIX Bymar, ABnseTcs oLeHoYHast CTOMMOCTb KOH-
BEPTUPOBaHHBIX LIEHHbIX Gymar, fefieHHast Ha KONMYECTBO akumii (oGnurauumin), B KOTOPOE KOH-
BEpTMpOBaHa o4Ha KOHBEpPTUpYeMas LeHHasa Gymara.
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o OUEHOYHON CTOMMOCTbLIO OBnUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KoOHBepTa-
LMW B HUX UCXOAHbIX 0Gnurauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTca
OuUeHOo4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B credytoliem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (Jsyx) 3HakoB nocne 3ansATou, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypeC, yCTaHOBMEH-
HbIi B [MpaBunax onpegeneHusa CHA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.

CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeaenseTcsi kKak CyMma crnpaBefiMBon CTOMMOCTU LIEeHHOW By-
Maru N HakKoOMMEHHOro KYNOHHOro [40X0Aa, NCYNCMEHHOro UCXOASA M3 CTaBKU KYMOHHOMO [OXOAA, YCTAHOBIIEHHOW B PELUeHUN O
BbIMycKe (0 AOMONHUTENbHOM BbIMyCKE) U NPOCMNEKTE 3MUCCUOHHbIX LIeHHbIX Bymar.

CyMMa HaKonmeHHOro KyrnoHHOro goxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3anmos Poccuinckon ®egepavmm,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX roCyAapcTB, €BPOObNMraumnii MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
(hVMHaAHCOBbIX OpraHW3auuii onpegenseTcs B CrieayowemM nopsake: CyMMa HakomMieHHOro KYyNMoHHOro 40XoAa, paccunTaHHas mc-
X051 M3 CTaBKu KyMOHHOIO 40X04a, OKpyrnsieTcs Ao 12 (ABeHaauaTtun) 3HakoB Nocre 3ansaTol U yMHOXaeTcs Ha konnyecTso bymar
B noptdene, nocre 4Yero nonyyeHHasi BenunumHa okpyrnsetca Ao 2 (Osyx) 3HakoB nocre 3ansaToi, Nnpy HeobxognMocTy yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpeaeneHus CHA, v okpyrnseTca Ao 2 (AByx) 3HaKoB Nocrne 3ansiTow.

CnpaBeanvBasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaetcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoMMHana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3agon-
XXEHHOCTU CYyMMbl HOMWHAaNa K Nosly4eHunio A0 A4aTbl NOMHOIO NoralleHUs HOMMHana B COOTBETCTBUM C YCIIOBUSMM BbINyCKa LieH-
HbIX Bymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, MPU HanM4uM npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTCTBUM ¢ NpunoxeHnem 4 B 4actu TpeboBaHMI K OTHETY OLeHLLMKa.

Cnpaseanveas cToMUMOCTb 06rMraumin npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLeHEHNs U OTCYTCTBUM LiIEH NEPBOTO U LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvBOn CTOMMOCTM PacCyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTMU, YKkasaHHOMY B [NpunoxeHun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLNX K 06ecLeHeHnto, ykasaH B [punoxeHum 4.

ONPEOENEHWUE CMPABEQNIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONMPEAQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanueasi CTOMMOCTb 3a[J0JDKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoM Gymaru B BantoTte pacyeta CHA, sisnsioLleiics npea-
MEeTOM COENKM U CYMMOW CAENKM B BarntoTe cAenku, NpMBeaeHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxuTtenbHOM pasHuLbl, caernka NnpM3HaeTcsl B COCTaBe akTMBOB (oebutopckasi 3a40/PKEHHOCTb) Y NMOKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLa, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40MmKEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUSI COObLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnmncok obLwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANVUBOW CTOUMOCTW MO COENKAM C BAﬂIOTOVI, 3AKITHOYEHHbIM HA YCJIOBUW T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BAJNIOTbI, ONPEAENEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO NMNOKYMNKE/MPOOAXE BANIOTbI)

CnpaBegnueas CTOMMOCTb 3a0/HKEHHOCTU MO CAENkam C BastoTON, 3aKMioYeHHbIM Ha ycnoBusax T+, onpegensieTcsa B
pa3Mepe pasHuLbl MeXay TekyLLeln cnpaBeaMBON CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cTOMMOCTLI0 BanioTbl, 3adomk-
CUpPOBaHHOW B AOroBOpe Ha AaTy UCMONIHEHUS cOenku, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnydae nonoxuTensHOW pasHuLbl, CAeNKa NpM3HaeTcst B COCTaBe akTUBOB (Oebutopckas 3af0mKeHHOCTL) Y Nokyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0SPKEHHOCT) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40MmKEHHOCTb) y NpoaasLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B CriydYae BO3HWKHOBEHUS cOObITUIA, NPpMBOASALLNX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnncok obLmx cobbITUI, NPUBOASLLKX K 06ecueHeHuWo, yka3aH B MpunoxeHun 4.

ONPEAENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX
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CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCTe Ha TPaH3UTHbLIX, BasOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
M.

CnpaBeanvBasi CTOMMOCTb OMpeaensieTcsl B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CripaBeaiBoOn CTOMMOCTY Mpwu
BO3HMKHOBEHMM COOLITUSA, BeayLlero k obecueHeHuto (Mpunoxerne 4).
Cnuncok obLLmX cobbITUiA, NMPUBOASALLNX K 06eCLEHEHUIO, yka3aH B [MpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BENUYMHA 0653aTENbCTB, BhipaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTca B pacyeT CYA B Bantote onpegenennst CHA no 6upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHus nx cnpaseannBon ctoumocTu (ganee gata —T).

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

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepaumm He yCTaHOBNEH KypC MHOCTPaHHON BamntoTbl, B KOTO-
POV BbipaXkeHa CTOMMOCTb aKTUBOB (06a3aTenbCTB), k BantoTe onpenenennss CHA B cootseTcTBum ¢ MNpasunamu Y NN, gen-
CTBylOLWMMY Ha aaTy onpegeneHust CHA, To ncnonb3yeTcsl COOTHOLLEHUE MEXAY KYPCOM MHOCTPaHHOW BantoThl U BantoToM onpe-
aenexna CHA B cooTtBeTcTBUM ¢ Mpasunamu Y MNUO, aencteytowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpaHHOW BantoThl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CMPABEANIMBONA CTOMMOCTW OEHEXHbLIX CPEACTB BO BKIIAOAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
BantoTe Poccuiickon depepauumn, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLIEHHOro Aeno3nTa 0 HAacTYNNeHNs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOrO
[OroBOpPOM, ONpeaensieTcsa B crieayoweM nopsigke:
. B CyMMe OcCTaTka Aeno3nTta, yBeJIMYEHHOW Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeneneHns cnpaBennvBomn
CTOMMOCTM MO CTaBke, NPeAyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHns 4enosuTa - «40 BocTpeboBaHusA»;
e  Ecnu cpok noraweHus genosvTa He 6onee 1 (ogHoro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CpaBeanuBas CTOMMOCTb Aerno3uta Npu3HaeTcsl paBHOWM OCTaTKy AEHEXHbIX
CPEeACTB BO BkIaje, yBENIMYEHHbIX Ha CYMMY MPOLEHTOB, PAaCCUMTaHHbIX HA AaTy OnpeferneHnsi cnpaBeaimBon CTOMMO-
CTM NO CTaBKe, NPefyCMOTPEHHON OroBOpoM. Ecnu cTtaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeToA NPUBEAEHHOW CTOMMOCTU ByayLLMX EeHEXHbIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveasi CTOMMOCTb AeN03nTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX MOTOKOB.

B cnyyae BHeCEHWSI UBMEHEHWIA B YCIOBUSI ONpeAeneHunsi Cpoka AOroBopa MakCUMarnbHbI CPOK onpeaesnsieTcsi B COoT-
BETCTBUM C USMEHEHHbLIM CPOKOM AernosuTa, eNCTBYIOLMM Ha AaTy onpeaerieH1s cnpaBeannBoin CTOMMOCTY, NpUYeM Hakonse-
HVie CpoKa BKIlaga He MPOWUCXOAUT.

CnpaBeanvBasi CTOMMOCTb AeMNo3nUTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasIvBoi CTOM-
MOCTM NpU BO3HUKHOBEHWM COBLITUSA, BeayLero k obecueHeHuto (Mpunoxexue 4).

Cncok 06LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLUX AEHEXHbLIX NMOTOKOB

MprBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyutbiBaeTcs no popmyne:

ul P

n

p— (1+V)Dn/365

roe:
PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (06s3aTenbeTBa);
N - KonmM4yecTBO OEHEeXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuBa (06a3aTenbCTBa), Ha4YMHas ¢ AaThl onpeaeneHns
CUA;
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" - cyMMa N-oro [EeHEXHOro NoToka (NPOLEeHTbI U OCHOBHasi CymMMa);

N - NOPSAKOBLI HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHus CUA,;

" - KONMYECTBO AHel oT AaTbl onpedeneHnss CYA 0o gatbl N-0ro AeHeXHOro noToka;

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

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU JEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa NPOLIEHTHbIN 40X04, PACCHUTLIBAOTCA B COOTBETCTBUM C YCIIOBUSIMW 0roBOpa, 4aTon ae-
HEXHOro NnoToKa CYUTaeTCA oXxungaemasa aata, B KOTOPYH MNiaHUpyeTcda NocTtynfieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKIN4YeHnem crny4vyaeB JOCPOYHOIo noraleHnsa OCHOBHOIoO ,qonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauunm npoueHTHbIX 40X0O0B, €Cli 3TO npenycMoT-
PEeHOo ycrnoBmamMK goroeopa.

padvk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B CIyYae:

. BHECEHUSA U3MEHEHUN B AOroBOP (B TOM YucCrie B YaCTN U3MEHEHNS CTaBKM NO LOroBOpY, Cpoka OEeWCTBMSA JOrosopa,
nepnoan4yHoOCTN U CPOKOB BbiMNaTbl NPOLEHTHbIX LI,OXO,E[OB),
L] N3MEHeHNA CyMMbl OCHOBHOIO fgosnra (HOHOJ'IHeHVIﬂ, HYaCTUYHOIo 4OCPOYHOro norawieHna oCHOBHOro gonra, eciim OHO He

ObIno yyTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpefeneHuns cnpaBseasiMBon CTOUMOCTU.
CraBka ONCKOHTUPOBaHUA paBHa:

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €Criv JaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CrtaBka Npu3HaeTCcs PbIHOYHOW, €CNU AeNO3UTHbIW BKNa pa3MeLleH B B6aHke, kOTopbii BXxoauT B lNepeyeHb CMCTEMHO
3HaYMMbIX KpeOWUTHbIX OpraHu3auui, yTBepXaeHHbIi baHkom Poccun Ha OCHOBaHWM METOAMKM, YCTaHOBMEHHOW YKasaHueM
BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHns CUCTEMHO 3HAYUMMbIX KpeOUTHBIX OpraHnu3auminy, n onyonu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cOCTOSIHMIO Ha AaTy NepBOHAYanbHOIro NPU3HaHUS.

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccumn Ha gaTy onpefeneHvs cnpaBeanvBoin CTo-
MMOCTM eno3unTa, ecnv NpoLeHTHas cTaBka, NpeaycMOoTpeHHasi 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN. Moa onybnukoBaHHoN baH-
KoM Poccun cpegHeB3BeLLEHHOW NPOLEHTHON CTaBKOW MoApa3yMeEBAETCS CTaBka, pasMeLLeHHasi Mo agpecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NPoLEHTHbIX CTaBKax Mo AenosuTtam (Bknagam), pasMeLleH-
HbiM B 30-TM kpynHenwnx 6aHkax Poccuiickon ®enepaummn 3a Mecsl, Hanbonee 6nNnskvin kK Aate onpefeneHns cnpaBeanvBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosura.

Ecnu cpeagHeB3BelLeHHas NpOLEHTHas cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccunMTaHa paHee, Yem 3a Mecsl
[0 Oathl onpeaeneHns cnpaBeanmBoil CTOMMOCTU, ANS onpeaeneHns 3HadyeHns HabnoaaemMor peIHOYHOWM CTaBKU NPUMEHSeTCS
CreayoLmii Noaxoa:

. KnodeBasi ctaBka baHka Poccun, aencreoBaBLlasi Ha NocnegHUn pa6oqm71 OeHb Mecsdua, 3a KOTOprIZ onpeneneHa
cpefHeB3BeLLEHHasi NPOLEHTHasi cTaBka, CpaBHMBAaETCA C KNoYeBoKn ctaBkon baHka Poccun, gencTeytollen Ha gaty
onpegeneHns cnpasennnBon CTOMMOCTY;

. ecnu KnoyeBas ctaBka baHka Poccun He nsmeHunacb 4O MOMEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOVI CTaBKU NpUMeHAEeTCA NocneaHAa packpblTad cpeaHeB3BeLUEeHHaA CTaBKa,

o ecnu kntovesasa ctaBka baHka Poccumn nameHunacb O MOMEHTa onpeaeneHusa cnpaseanmBon CTOMMOCTH, B Kaye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLLeHHas CTaBka, CKOPPEeKTUpPOBaHHas npo-
nopumoHanbHO USMEHEHUIO kntoveBon ctaBkmn baHka Poccun. T.e. 3HaveHne prHO‘-IHOVI CTaBKM N3MEHSETCS B TOM Xe
NPOoMNopLnN, B KAKOW M3MeHUNach Kniovesas cTaBka.

ONEPALUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

an/I3HaHI/Ie ,D,e6I/ITOpCKOﬁ 3a40/KEeHHOCTH OnepaLl,VIOHHOI;I OCyLecTBnAeTCcA Ha OCHOBaHUU yCJ'IOBVIVI noraweHua n go-
NYCTUMbIX CPOKOB NMPOCPOYKU UCMOJTHEHUA obs3aTenbcTB KOHTpareHToB, YCTAaHOBIIEHHbIX NO KaXXaoMy Bnay ,Ele6I/1TOpCKOl7I 3aaon-
YKEHHOCTU B COOTBETCTBYIOLUNX MNPUMNOXEHNAX HacTosawmx MNpasun onpeaenexHns CYA. OTcyTCTBVIe yKa3aHua Ha BO3MOXHOCTb
NPU3HaHNA ,EI,GGI/ITOpCKOVI 3a40J/1KeHHOCTN OrlepaLWIOHHOﬁ 0O3Ha4aeT, YTo Takasi 3a0/MKEHHOCTb He MOXeT OblTb KBaJ'IMdDVILIMpO-
BaHa, Kak onepaunoHHas.
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[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBNEH OOMH WU HECKOMbKO NPU3HAKOB 00ecLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06S3aTENLCTB B pamMKax OnepaLMoHHOro LUMKNa, He MOXeT OblTb MpU3HaHa one-
paunoHHON.

[ebutopckasn 3ag0MKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MPU3HaHa onepaLVoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHnsl Takon 3a40MKEHHOCTH).
Ynpasnsiowas KoMnaHvs JOrKHa NPOBOANTL aHanNM3 ypoBHS pycka no AebuTopcKon 3afomKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepaumMoHHON, N MO MHON A4eBUTOPCKON 3aA0MKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.
AHanus ypoBHS pucka NpoBOANTCS:
e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBrneHHyto NMpasunamu onpegenexHna CHA MNMNS;
e  Mpu NepBoHayvanbHOM NpU3HaHUKM AeOUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebOUTOPCKON 3aJ0MKEHHOCTM U3 CTaTyca «onepauroHHONy B CTATYC «NPOCPOYEHHOMY.
[ns uenen npoBedeHus aHanusa, Ynpasnsiowas KOMMNaHusi UCNomnb3yeT AOCTYMHY el 060CHOBaHHYI0 1 NoaTBep-
Xpgaemyto nHdopmaumio.
B npouecce aHanu3a Ynpasnsiowas KomMmnaHusi onpegensieT:
® BO3MOXHOCTb kBanudvkaumm 4ebuTopckon 3agormKkeHHOCTU B Ka4eCcTBe OnepaLunoHHON, NpUsHaHne KOTOpOK ocyLLecTs-
nseTcs Brnepsble;
® HeOOXOAMMOCTb M3MEHEHMs NoAXoAa K y4eTy eBUTOpCKoM 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.
Bonee nogpobHo nHdopmaumsa o KpuTepuax Ksanmdgmrkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.
B TeuyeHune Bcero cpoka ksanudukaumm AeGUTOPCKON 3a40/MKEHHOCTU Kak OnepaLMoHHOW, ee cnpaBegnuBas CTou-
MOCTb OnpefensieTcs B HOMUMHaNbHOWM BENWYMHE Ha AaTy onpeaeneHns cnpaBeanuBoi CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBasi CTOMMOCTb KpeAWTOPCKOW 3a40SKEHHOCTM onpeaensieTcs B pa3Mepe ee ocTaTka Ha gaTy onpegene-
Hus CHYA. He guckoHTupyeTcs.

CnpaBegnveasi CTOMMOCTb 0683aTeNbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxogos, CBS3aHHbIX C JOBEPUTENbHBLIM
ynpasreHneM, NpusHaeTcs B CyMMe, He MpeBbIlatoLLe npeaensHoO JoNyCTUMBIN pa3Mep BO3HArpaXaeHu Ha gaTty npusHaHus
B cooTBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEr0 BO3HArpaxaeHus (B crnyvyae popMmMpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lMN® BktoueH pe3epB Ha BbIMMaTy BO3HArpPaXXAeHUN, annpoKCMMaums BEMUYMH, Nog
KOTOpble NpoucxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 0653aTenbCTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMmaums He NpUMeHsieTcs):

- pacxofpl No 06CnyXMBaHWMO 6aHKOBCKNX CHETOB (BKIHOYAs BamtOTHbIA KOHTPOMb);
- pacxofpl No onnare ycryr opraHM3auuin Mo COBEPLUEHWIO CAEMNOK U 0BCNYXMBaHNIO CHETOB B TaKUX OpraH13auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHum ycnyr cneumanm3vpoBaHHOro AenosvTapusi.

NOPAOOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUAEHOOB U JOXOOA NO LUEHHbIM BYMAIrAM

[ebuTtopckas 3aA0MKEHHOCTb MO BbiNNate AMBMOEHOOB MO NasM (akUMsaM) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHOOB
npusHaeTcs onepawumoHHON, B OTCYTCTBUE NPU3HAKOB 0GecLieHeHs:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHUSA eBUTOPCKON 3a00MKEHHOCTU POCCUIACKUX SMUTEHTOB;
e B TeyeHue 45 pabounx AHel ¢ AaTbl NPU3HAHUA 0eBUTOPCKON 3aA0MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
Takke MexayHapoAHbIX KopriopaLmii.

OueHka cnpaBeanMBoi CTOMMOCTU AeBUTOPCKOM 3a0MKEHHOCTM MO BbiNnaTe AMBMAEHOOB MO Nasam (akuusmM) UHO-
CTPaHHbIX MHBECTULMOHHBIX (DOHAOB OnpeaenseTcs B TeYeHe BCEro cpoka Keanvdukaumum Tako 3agoimKeHHOCTU Kak onepa-
LIMOHHOW 1UcxXoas u3:

KonunyecTsa naes (aKLmit) MHOCTPaHHOIO MHBECTULIMOHHOIO pOHAA COOTBETCTBYHOLLEN KaTeropun (Tuna), y4TeHHbIX Ha
cyete geno MNU® Ha gaty, Ha KOTOpYIO ONPeAEnsATCsA NLa, MMeloLLMe NPaBo Ha NorydeHne AvBuaeHaa (qoxoda) v oGbsABMNeH-
HOro pasmepa avBuaeHAa (ooxoaa), NPUXOAALLErocs Ha OAWH Nai (aKuuio) MHOCTPaHHOTO MHBECTULIMOHHOTO (DOHAa) COOTBET-
CTBYIOLLIEN KaTeropum (Tuna) 3a BbIYETOM Hamnoroe 1 cGOpoB, eCnn 3TO NPUMEHMMO.

B cnyyae otcyTcTBUS odhouumanbHom MHopMaumMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEro YAEPKAHNIO, NPUMEHSIETCA MaKCMarnbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUs Taknx 4OX040B/auBMAEHO0B Ha GaHKOBCkMe cdeTa Ynpaensiowen komnanum [.Y. MO B paamepe, BKOYaOLWEM B
cebs cymmy Hanora, YnpaensoLlasi KOMnaHus AoHauncnsaeT 4ebnTopckyro 3aA40MKEHHOCTb Ha CyMMYy Harora.

Mo ncTeyeHun cpoka kBanudukaumm ebGUTOPCKoN 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanvBasi CTOMMOCTb
onpegenseTcs B COOTBETCTBUM € [NpunoxeHvem 4.
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Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

ONPEOENEHWUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/MONMHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOIO AIOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,eGVITOpCKaFI 3a0/MPKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B Teuenne 7 pa60lw|x OHen ¢ AaTbl NPU3HaHUA ﬂ,e6VIT0pCKOl7I 3a0JPKEHHOCTU POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a401-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TteyeHne 10 pa6oqu OHen ¢ gathbl NPpU3HaHUA Ll,e6I/ITOpCKOﬁ 3a40J1KEeHHOCTUN NHOCTPAHHbIX AMUTEHTOB.

CnpaBegnMBasi CTOMMOCTb 4EGUTOPCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [oXo4y MO OOJSTOBLIM LieH-
HbIM Gymaram B TeYeHue BCero cpoka npusHaHus eGUTopCKomn 3a00MKeHHOCTM onepaLnoHHoOi onpeaensaeTcs B pasmepe, onpe-
JeNneHHOM Ha JaTy HacTyMnieHUst Cpoka UCTMONHEHUs! COOTBETCTBYIOLLEro 06A3aTenbCTBa (LaTy UCTEYEHUs KyNMOHHOro nepuoaa)
B COOTBETCTBMU C YCMNOBUSIMU BbIMyCKa LIeHHOM Bymaru, n Ucxoast M3 KONMYecTBa LieHHbIX ByMar Ha gaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoi CTOMMOCTU OeBGUTOPCKON 3a40MKEHHOCTU MO YacTUYHOMY/MOSIHOMY MOralleHUo SMUTEHTOM
OCHOBHOIO A40Jra Mo 4ONroBbIM LeHHbIM Bymaram B TeyeHue BCero cpoka npuaHaHus 0eGUTOpCKo 3a40MMKeHHOCTH onepaLmoH-
HoW onpepensieTcs B pasmepe, ONpeaeneHHoM Ha AaTy HacTYMeHUs Cpoka UCMONHEHUs] COOTBETCTBYIOLLErO 06si3aTeNbCTBa B
COOTBETCTBUU C YCIOBUSIMU BbINyCKa LIEeHHOW ByMaru, 1 UICXOAA U3 KONUYecTBa LieHHbIX ByMar Ha aTy HacTynneHus yKkasaHHOro
cpoka.

Mo ucTeyeHUM cpoka KBanudukaumum AeGUTOpPCKOM 3aJ0SIKEHHOCTM Kak OnepauMoHHON, cripaBedfivBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [MpunoxeHuem 4.
Cncok o6Lmx cobbITUi, NpUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxofy
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebnTopckas 3a40MKEHHOCTb MO NMPOLEHTHOMY [OX0AY MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpaenstolwen KoMnaHum
0.Y. NMN® kBanuduumpyeTcs kKak onepauuoHHasi, B criydyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHWs C JaTbl NPW3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBIM C JOrOBOPOM/COrMnalLeHneM.

CnpaBegnMBasi CTOMMOCTb AE€GUTOPCKON 3a40MKEHHOCTU NO NPOLIEHTHOMY J0X0AY MO AeHEXHbIM CpeicTBaM Ha cye-
Tax ynpasnstowen komnandum [.Y. MAD onpegensieTca B CymMe HAYMUCIIEHHbIX COMMAcHO YCNOBUAM AOroBopa/cornatleHums npo-
LIEHTOB Ha CYMMY HECHW)XaeMOoro ocTaTka - B Cryvae, eCriu YCII0BUSI HAUYUCTIEHUSI NPOLIEHTOB NMO3BOISIOT HAAEXHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha AaTy onpegerneHus CHA.

Mo ncteyeHUn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
MHbIX COObITUIA, NPUBOASALLMX K 06eCLieHeHUIo, crpaBeasivBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.

Cnuncok 06Lwmx cobbITUiA, NPUBOAALLMX K 0BecLeHeHuIo, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEQJIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALMUMCA Y MPOPECCUOHATIbHLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXOAALLMXCS Y NPOdECCUOHANbHBLIX YYaCTHUKOB pblHKa
LieHHbIX Bymar, kBanuduLumpyeTcs Kak onepaumnoHHasi, B criydae OTCYyTCTBUS NPU3HaKOB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx oHen ¢ Aathbl, kKorga ynpaBnsolwas KOMNaHus Bblpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO c4eTa B YCTaHOB-
NeHHon hopMe COrnacHo 3akMtoYeHHbIM 4OroBopaM (CornalleHnsiM), B criyyae, ecnu B TeYEHUE YKa3aHHOrO Cpoka AeHEeXHble
CpeAcCTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiowWwen KoOMnaHuM O BbiBOAE OEHEXHbIX CPEeACTB
npepoctaenseTca B CneunanuavpoBaHHbIA Aeno3nTapuii He No3gHee AHS, CrneayoLero 3a OKOHYaHMEM YCTaHOBMEHHOTO CpoKa.

CnpaBeanuBov CTOMMOCTbIO AeOUTOPCKON 3ad0MmKeHHOCTH Bpokepa No AeHEeXHbIM CPeAcTBaM, HaxoAsAWMMCS Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa ocTaTka AeHEXHbIX CPeACcTB Ha KOHeL, AHS Nocre COBEPLUEHMS BCEX Onepauuii C akTu-
Bamu MN®. BennunHa gebutopckon 3agomkeHHOCT Bpokepa JormkHa coBnagaTtb C CyMMOWN AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbxeHun 6pokepa Ha ocHoBaHuM OTveTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, HA KOTOPbLI ONpeaensieTcst CTOUMOCTb YUCThIX
aKTMBOB.

Mo ncreveHnm cpoka kKBanudmKaumm 4eGUTOPCKON 3aA0IMKEHHOCTM KaK OMepaLMoHHON, a Takke B CIly4ae BbISIBIIEHWS
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CnipaBeainBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHunem 4.

Cnincok obLwmx cobbITUI, NPUBOASLLMX K 06ecueHeHunto, ykasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW NMPOYEN OEEUTOPCKOW 3A0OIKEHHOCTH
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B pamkax Hactosiwmx MNpaBun onpepeneHunss CHA k npoyent ebMTOpCKOM 3a40MMKEHHOCTU OTHECEHBI B TOM YuCre
cnefyoLume BuablI:

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ umyLecTsoM MUND, no KOTopbIM HacTy-
nuna Hambornee paHHAs AaTa pacyeTos.;

e [lebuTopckas 3a40imMKEHHOCTb ynpaenstowen komnanum nepeg NUO;

e [leGuTopckas 3ag0/mKEHHOCTb, BO3HMKLLASI MO AOroBOpaM C ayAUTOPCKON opraHu3aluuneit, OLEHLLMKOM, cneumannampo-
BaHHbIM eno3uTapueM, permcTpaTtopoM, ykasaHHbiMu B [Mpasunax OY NMUO;

e [leGuTopckas 3a00/mKeHHOCTb, BO3HUKLLIAS NpU Onfiate pacxodoB, CBA3aHHbLIX C AJOBEPUTENbHbLIM YNPaBeHUEM;

o [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe nepeBoa AeHEXHbIX CPeACTB («AeHbrv B MyTu»);

e [leGuTopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe 0T3biBa NuUeH3un y 6aHka nnu 6pokepa;

e  WHasa pebuTopckas 3a00MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3aA0MKEHHOCTb KBaJ'II/IdI)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [le6butopckas 3af0MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBEpPLUEHUsi CAEeNoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Haubonee paHHss faTa pacyeToB, ecrnv o6LLMIA CPOK NoralleHus Takom 3a40KEHHOCTM COrMacHO YCMOBUSIM CAETKM
He npeBbiwaeT 15 pabounx gHEl (C y4eTOM Cpoka NpOoHraLmm 1 Nepe3aknioyeHnin JoroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
noraLueHusl CornacHo ycrnoBusiMm caenku. MNpu 3ToMm AonyCTUMbIA CPOK HapyLleHUst 06513aTenbCTB KOHTPAreHToM cocTaBnseT 3
pabourx AHsl, B TEYEHWE KOTOPLIX 33[J0MKEHHOCTb Takke KBanupuumpyeTcs onepaumnoHHON.

® [le6uTopckasa 3afomKEeHHOCTb ynpaBnstowen komnaduu nepeg MU - B TeueHune 25 paboumx gHew ¢ gaTbl BO3HUK-
HOBEHUS KBaNMPUUMPYETCs B Ka4eCcTBe onepaumoHHon. Mpu Hannymm o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAe-
HUS YNpaBnstoLlen KOMNaHuM O TOM, YTO YBENMYEHME CPOKOB MoralleHnsi 4eOMTOPCKON 3a0JMKEHHOCTM He ABNsieTCa crnep-
CTBMEM HEraTuMBHbIX MPOLECCOB, BO3HUKLLUX B AEATENbHOCTM YNPaBMAIOWEN KOMNAHMKU, a Takke Hannyne LOKYMEHTarbHOro
noATBEPXOEHUST OT YNpaBnsoLWEA KOMMAHUM CPOKOB MOralleHnsl 3ad0/MKEHHOCTH, Takas 3a[0JMKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

e [lebuTopckas 3a40/MKEeHHOCTb, BO3HMKLUAA MO JOrOBOpPaM C ayAMTOPCKOM OpraHu3aLluven, oLeHLMKOM, cneuuna-
NIU3UPOBaHHLIM Aeno3vuTapuem, permcTtpaTtopom, ykazaHHbimu B Mpaeunax OY MA®P, a Takke ge6uTopckas 3aformKeH-
HOCTb, BO3HMKLUAsA NpY onslaTe pacxoAoB, CBA3aHHbIX C AoBepuUTelibHbIM ynpaBneHuem NMU® — ¢ gaTel NpusHaHusa Oo
OaTbl OKOHYaHNSA cpoka OKasaHWsl YCIyr B COOTBETCTBUU C YCIIOBUSIMU 3aKITFOYEHHbLIX OrOBOPOB. [JONyCTUMbIA CPOK HapyLLEHWS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHYEeHNe KOTOPbIX 3a0KEHHOCTb BCE €elle kBanuduumpyeTcst onepawnoHHON.
Mpn HannMuMm 06OCHOBAHHOIO 3KCMEPTHOr0 (MOTUBMPOBAHHOIO) CY)XKAEHUS YNpaBnstoLel KOMNaHuM O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs YCNyr UIu noraweHus 4eOUTOPCKONM 3a0IMKEHHOCTM HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLINX B AEATENBbHOCTU AOMMKHUKA UITM NPU HANN4uMm OOKYMEHTANIbHOro NoATBEPXKAEHNSI OT KOHTPareHTa UHLIX CPOKOB Moratle-
HUS1 3a0MKEHHOCTN / oka3aHus ycnyr MNMN® aensieTcss OCHOBaHWEM 1151 YBENTMYEHUST CpOKa KBanudmkaumm Takom 3a40IMKeHHO-
CTM B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOWN B NPEeACTaBEHHbIX JOKYMEHTaX.

o [lebuTOopcKasi 3a40/MKEHHOCTb, BO3HUKLLUAA B pe3yfnbTaTe NepeBoAa AeHEXHbIX CpeAcTB («AeHbIM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHNS TaKOW 3a40/MKEHHOCTH.

CnpaBeanueasi CTOMMOCTb 4eOMTOPCKOM 3a40SKEHHOCTM ONpeaensaeTcs:

e B cymme chakTMUecKoro octaTka 3afoMmKeHHOCTU Ha JaTy onpeaeneHus cnpaBennvMBon ctommocTu/party onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a40/MKeHHOCTU Kak onepauMoHHon. [lebrutopckas 3a40mkeHHOCTb paccyn-
TbIBAETCA Ha KaXXayo AaTy onpeaeneHvs cnpaBeanvMBon CTOMMOCTU. B cnyyae, ecnv pa3avep 4ebutopckon 3a40MmKEHHOCTU He
MOXeT GbITb TOYHO OnpeaeneH Ha aaty onpeaeneHdnsa CYA, To, MCMOMb3yTCA METOAbI annpoKCUMaLIM BENUUKH. !

e B CyMMe, onpeperieHHOM ¢ UCnonb30BaHUEM MeToAa NPUBeAEeHHON CTOMMOCTM 6yAyLMX AEeHEXHbIX NOTOKOB C
yyeToM KpeauTHbIX puckoB ([punoxeHue 4) BO BCeX MHbIX CryYyasX.

Cnucok obLwmx cobbITuUiA, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B [MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

" MporHo3Hble 3HayYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsiowei KoMnaHuen, npegoctasnsioTes B CrneunanianpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoaa Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[na uenen annpokcumaumn pasMmepa akTMBoB (00s3aTenbCTB) UCNONb3yeTca cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTByoLmx aate onpeaenerHust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METOA annpoKCMMaLuy NPUMEHUM NPU HANUYUK AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npeawecTsyowmx aate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCIEHHbIX 00S3aTenbCTB 40 UX pe-
anbHOro 3HaveHust.
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CnpaBeanueasi CTOMMOCTb KpeauTopcKoi/aebuTtopcko 3agomkeHHocT no gorosopam PEMNO oueHnBaeTcst B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AEeHEXHbIX CPeAcTB Nno nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
Hus BTOpon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexatux nonyyeHuo/ynnarte B COOTBETCTBUAN C YCNOBUSIMU JOrO-
Bopa PETO.

Ecnu ctoMmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CymMMy BbinNnaTt OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PEIMO, nnu cymmy MHbIX BbINNaT, ocyLecTBAsemMbIix B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuecTensercsa ¢ yieTom
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsow Yactn PETMO B TeyeHne neproga ot gathl
UCMOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacio MOLEJIM OLLEHKMN CTOMMOCTU LLEHHbBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBepanveas ctonmocTb obsasatenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNS BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe cnpaBensiMBoO CTOMMOCTM TakmMx LeHHbIX Oymar cornacHo MOOEJIN OLUEHKUM CTOMMOCTU LIEHHbLIX BYMATI" HacTos-
wnx MNpasun onpegeneHunsa CHA.

Cnpaseanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACTB Mo NepBou
YacTtu goroopa obpatHoro PEIMO koppekTupyeTcsi B criyyae BO3HWKHOBEHWUSI CODBbITUIA, NpMBOASALLMX K 0OecLeHeHuto, B COOT-
BeTCTBUK C [NpunoxeHnem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWUE CMPABEANMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXXEBOro pac4eTHOro NpoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNdU) pasHa
0 (Honb), ecnu B cocTase onepaumii No 6pokepckoMy cHeTy NPOBEAEHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
CnpaBeanueasi cToMmocTb BHebupxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0IKEeHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycnoBusiM KOHTpakKTa Npu UCMOMHEHUM Ha aaTty
onpegenexunsi CHA 6bin 6bl NonyveH A4oXoA B pa3Mepe pasHulbl Mexay CnpaBeaiMBon CTOMMOCTbI0 6a30BOro akTvMBa U LieHon
ncnonHexus MNM®U B abconoTHOM 3Ha4eHUN;
* KpeamuTopcKas 3aA40MMKEeHHOCTb, Kak oueHka obasatenscTs u3 MN®W, B cnyyae, ecnm no ycnoBusiM KOHTpaKTa npu ncnos-
HeHun Ha aaty onpegeneHns CHA 6bin 661 nonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTnea u LieHon ncnonHeHus MU B abcontoTHOM 3HayYeHUU.

B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPEACTB CO CreumarnbHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YyeHue AByxX pabounx AHEN C AaTbl NPeAbABEHNs MOPYYEHNs cnpaBeAnynBasi CTOMMOCTb IEHEXHBIX CPECTB Ha CHETE rapaHTuii-
Horo of6ecneyeHnst onpeaenseTcs C UCMONb30BAaHUEM METOLO0B KOPPEKTUPOBKY, ykadaHHbIX B Mpunoxeruun 4. [laHHble 0 Henc-
norHeHun Tpe6GoBaHus GPOKEPOM NMPefoCTaBNATCA YNpaBIsiolwei KOMIaHUeN B CNeLmanM3upoBaHHbIi Aeno3uTapuil He No3a-
Hee paboyero AHs, CrieayoLLero 3a OKOHYaHWEM YCTaHOBMEHHOTO Cpoka.

CnpaBepnusas ctoumocTb MU koppekTupyeTcsi B criydae BO3HUKHOBEHUSI COOLITUI, NPUBOASALLMX K OGECLEHEHNIO,

B cooTBeTCcTBUM C MpunoxeHuem 4.
Cnuncok o6Lwmx cobbiTuin, NPUBOASALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

NOPSAIOK PACYETA BENMUYNHBbI PESEPBA HA BbINJIATY BO3HAMPAXOEHUA N UCMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN U PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMU®

Pe3sepB Ha BbinnaTty Bo3HarpaxxaeHunsi hpopmMupyeTcs oTAeNbHO B YacTy pe3epBa Ha BbinNnaTy BO3HarpaXxaeHus yrnpae-
NSOLLEN KOMMaHWM 1 B YacTU pe3epBa Ha BbINnaTty BO3HarpaXaeHusl cneumannampoBaHHOMY Aen03UTapuio, N1Ly, OCYLLECTBNS-
loLLeMy BeileHVe peecTpa MHBECTULIMOHHBLIX NaeB ®oHaa 1 ayanTopckon opraHusauum ®oHapa.

Pe3seps Ha BbInnaTy BO3HarpaxaeHun, onpeaerneHHbi UCXOAst U3 pa3mMepa BO3HarpaXkaeHus, npeayCMOoTPEeHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaoLWwum UTOroM 1 oTpaxkaeTcsl B cocTaBe 06s3atenscTs MNP B gaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbornee No3gHen U3 AByX AaT — AaTbl HAa4Yana kanengapHoro roga unv Aatbl 3aBepLueHus (OKoHYa-
HUS) hopMurpoBaHus - 4o:

[aTbl OKOHYaHUSA KaneH4apHoro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHWs Ans npekpaweHnst MNP (BkntountenbHO) B YacTu pesepBa Ha BbIMaTy BO3HArpax-
OEeHUs YNpaBnsitoLLen KOMMNaHuu;

Hanbonee no3aHen u3 AByX AaT Mpu NpekpawleHun - gaTel OKOHYaHus npvema TpeboBaHui kpeantopoB MNP mnm
OaTbl OKOHYaHWs peanusauum Bcero umyulectea MAN®.

Pe3epB Ha BbinnaTy BO3HArpaXaeHuin paccynTbiBaeTCa OTAENbHO MO KaXdon YacTy pe3epsa B CrieaytoLleM nopsiake:

Ha nepBbIt pabo4nii AeHb OTYETHOTO roga:
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roe:
S. . . )
i- cyMMa HauucreHna pesepea Ha nepBbiit paboumnii AeHb OTYETHOrO roaa;

D - KOnn4ecTtBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

pacu
CYA,

- pacyeTHas (NpomexyTouHas) BeninymHa CHA Ha nepBblii pabounii eHb OTYETHOTO rofa, B KOTOPbIN
HaYNCNAETCs peseps |, onpeaerneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB NOCNe 3ansTon no dopmyne:

Axmusevy, — Km,

pacy __
CHA™ = "
X X

1+ Ll
( o)

Axmuen y y
} - pac4eTHad BeJiIM4nHa akTUBOB, BKIlO4as Ll,e6VITOpCKYIO 3a0J1XeHHOCTb Ha nepBbIn paGO‘-IVII/I AeHb

oT4YeTHOro roga. [lebutopckyto 3a40MKEHHOCTb Ha NMepBbli paboynin AeHb OTYETHOro roga HeobxoanMo yunTbiBaTb A0
Ha4yMcneHus BosHarpaxaeHuin n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO rofa ynpasnsioLLen komnaHuen ns NU® BosHarpaxaeHunin, HAYUCNEHHbIX
B NepBbIi paboynin AeHb OTYETHOTO roAa, HEO6X0AUMO NpU onpeaeneHn pacHeTHON BEIMYMHBLI aKTUBOB Ha MepBbIv pa-
604Min feHb OTHETHOTO roga yBenuymMTb CYMMY akKTUBOB Ha CyMMY yrnadyeHHbIX BO3HArpaXxaeHuin B nepBbli pabounii AeHb
OTYETHOrO roga.

n/ll - BennynHa er,ﬂ,l/lTOpCKOIZ 3a00mKeHHoCTM Ges yyeTa Ha4YnUCNeHHbIX BO3Hana)K,D,eHMﬁ Ha I'IepBbIVI pa6o-

YMM OEeHb OTYETHOrO roga.

X - NpoueHTHad CTaBka, COOTBETCTBYHOLaA:

X
VKn pasmMep BO3HarpaxaeHus ynpasnstowen komnadum otHocutensHo CIMCYA, yctaHoBneHHbIn MNpasu-

namu Y NMUO (B gonsax), AENCTBYIOLLMIA HA NepBbIN pabounii AeHb OTYETHOIO roaa;

X
npn o o -
P COBOKYMHbIN pa3Mep BO3HarpaxgeHnn cneunanm3npoBaHHOMY eno3nTaputo, ayanTopCkou opraHusa-

UMn 1 nuuy, ocyllecTBnsAOWEeMy BedeHe peecTpa BriagenbleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYA,
ycTaHoBNEHHbIV MNpasunamu Y (B Aonsix), AeNCTBYOLWNIA Ha NepBbI paboyunii AeHb OTYETHOTO rofa;

X < < <
T - KaXkgasa npoueHTHas cTaBKa, JencTBoBaBLUAdA Ha NepBbIv pa6oqvw| OeHb OTYEeTHOro roga

/ xyKn + xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

S, , CaA™

OprrneHme npn pacyete NPOnN3BOANTCA Ha KaXX0M OENCTBUN 0 2-X 3HAKOB MOCIE 3ansToN.

Ha apyrue aHu onpegenenus CHA (3a UcknioYeHMeM NepBoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CYAP + Z CY4,) Z (x,T,)

S = t=1 x n=1 _ S,
: D T, ; g

roe:
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K — NOpsiAKOBbIN HOMEP KaXKOOro HauUCNeHUs pesepBa B OTYETHOM rody, NPMHUMAIOLLMIA 3HaYeHust oT 1 go i.
k=i — nopsiAKOBbLIN HOMEp NocneaHero (TEKYLLEro) HauMCNeHus pesepsa;

k. CyMMa KaXaoro npounsseeHHoro B Tekywem OT4eTHOM rogy HaudncrneHusa pesepsa,

i - cymma ovepefiHOro (TeKyLLEro) HauMCreHUs pe3epBa B TEKYLLIEM OTYETHOM roay;

D - KOnn4ectBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

i - xonu4yecTBO paﬁowlx OHen nepuopa, onpedesnieHHOro ¢ Havyana TeKyLero oT4eTHOro roga o (BKJ'IIOLIaFl)

A\
haTbl HayucneHna pesepea '

t — nopsigkoBbIN HoMep paboyero AHs, NPUHAANexalLlero nepuoay, 3a KoTopblii onpeeneHo !, NnpuHMMato-
y y S
Wi 3HaveHust oT 1 go d. t=d — nopaAaKoBbI HOMEp paboyero AHA HauncneHus pesepsa ! ;

C44
! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEeL, KaXaoro paboyero gHs t, 3a UCKITIOYEeHVEM [HSA
d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npefllecTByOWMiA OH0O t paboyni

OeHb TeKyllero oT4eTHOro roga.

Cq pacyd . )
4 - pacyeTHas (NpomexyTodHas) BenuunHa CHA Ha aaty d, B KOTOpOil HAUUCTAETCs pe3eps |, onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTou no dopmyne:

2T (1)

( n=1 + n=1 )

i1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘1A,* : 5 : )

Cquacv — k=1 = t=l1 <

Z(‘xyKnTn ) Z(‘xnpnTn )

n=1 + n=1

1+ ( d d ))
D ;

Axmusbi

- pacuyeTHasl BennyvHa akTMBOB, BKIoYas AeOUTOPCKyto 3ad0mKeHHOCTb Ha Aaty d. [lebutopckyto
3a[0JKEHHOCTb Ha AaTy d HeobXoAMMO yYMTbIBaTb 4O HAYUCNEHUS BO3HArPaXKAEHWN U pe3epBa Ha BbiNnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnstowen komnaHven us NSO BosHarpaxxgeHui, HauMcneHHbIX B AaTy
d, HeobxoaMMo Mpw onpeaeneHn pacyeTHOW BENUYNHBI aKTUBOB Ha AaTy d YyBENUYNTb CYMMY aKTMBOB Ha CyMMy yrnna-
YeHHbIX BO3HarpaxkgeHui B gaty d.

Km y ,
4 - BenuuMHa KpeaUTOPCKOI 3a40MMKeHHOCTY 6e3 yyeTa HauMCreHHbIX BO3HArpaXaeHun Ha aaty d, BKIio-
Yyasi ocTaToK pe3epBa Ha BbINnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —paboumnin aeHb, NpegLwecTsyowuii gate d.

_ N

k=1 - obwas CyMMa pe3epBOB Ha BbIiNnaTty BO3HArpaxaeHua, Ha4ncreHHbIX ¢ Havana roga Ao gatbl d.

X - NpoueHTHad CTaBka, COOTBETCTBYHOLaA:

X
VKn pas3mMep BO3HarpaxaeHus ynpasnstowen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbIN MNpasu-

namu Y NMUO (B gonsax), AENCTBYOLWMIA B TEYEHME Nepuoaa Ti ;

X
npn o o -
P COBOKYMHbIN pa3Mep BO3HarpaxgeHnn cneunanm3npoBaHHOMY eno3nTaputo, ayaAnTopCkou opraHusa-

UM 1 NnLy, OCYLLIECTBNAOWEMY BedeHNe peecTpa BnaaenbLeB UHBECTULMOHHLIX naes MU®, otHocutensHo CICYA,

ycTaHoBneHHbIv [Npasunamu OY NN (B gonsix), AENCTBYIOLWNIA B TeYeHMe nepuoaa Ti ;

N — Kon-BO CTaBOK, AEACTBOBABLUVX B OTYETHOM roay;
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X . T.
n .- Kaxxgaqa npoueHTHasa CTaBka, JencTBoBaBLlaA B TeHeHUe nepuoaa Ly

y . X T.
- KONN4ecTBO pa6oq|/1x AoHen nepnoaa, B KOTOPOM encTeoBalia CTaBka n npuHaanexatiee nepunony !

N
-3,
n=1 .

, rae
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z('xym]:q ) z('xnpnT;z )
(nzl + n=1 ) n=l1 4 n=1
T, T, “7 r
3HayeHus w D 1+ D He
OKPYINATCS.

cyA4

S, , ,
OprrneHme npu pacyete ' n NPOU3BOANTCA Ha KaXXAOM OENCTBUM A0 2-X 3HAKOB MOcIe 3ansiTon.

Pa3smep cdopmmpoBaHHOro pesepBa Ha BbinnaTy BO3HarpaxaeHus yMeHbLLaeTCs Ha CyMMbl HA4YUCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHus ynpaenstoLen KoMnaHuu, cneumanuspoBaHHOMY A4eno3nTapuio, NnLy, OCyLLecTBAAOLEMY BEAeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP 1 aygutopckorn opraHusauuu.

MpeBbilieHne pe3epBa NPU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLien KOMNaHum, BO3HarpaXKaeHns crneumanmampo-
BaHHOMY [eno3ntapuio, ayAnTOPCKON OpraHn3auuv 1 nuuy, OCyLLEeCTBNSIOWEMY BEAeHNe peecTpa BnagensLes MHBECTULIMOH-
Hbix naeB MN®, B TeueHne kaneHgapHOro roga He gonyckaetcsi. HauvicneHne BosHarpaxgeHus Ynpasnsiowen KomnaHum Ha
NOCreaHIo OTHETHYIO AaTy KaneH4apHOro roga B pasmepe, cootseTcTyolem MNpasunam Y MU, npm HegocTtatovHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MANG.

He ncnonb3oBaHHbIV B Te4EHME OTYETHOTO rofa pe3epB Ha BbiMnaTy BO3HArpaxaeHUst NoaexuT BOCCTaHOBIIEHWIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He nosgHee nepeoro paboyero AHS roga, cneayroLero 3a OT4eTHbIM, U NPU3HAeTCs B cocTase
npounx JoxodoB. YkaszaHHOe BOCCTaHOBIMEHWE OoTpaxaeTcs npu nepsom onpegenedun CHA B rogy crnegytolyM 3a OTYETHbIM
rofoMm.

NOPAOOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

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

e  aKTVMBOB M 065A3aTENbCTB Ha NpeaMeT COOTBETCTBUS KPUTEPUSAM UX NPU3HAHUS (NpeKpaLleHns NPpU3HaHUs);

e ucnonb3yemMoun Ans oueHkn aktnsos MNP nHdpopmaLmuy;

®  NCTOYHMKOB AaHHbIX AN onpeaeneHns CTOMMOCTU akTMBOB (BeNnUMHbl 0683aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMMYMH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOV BanioTe, B APYryt0 BamnioTy.

Mpw npoBeaeHUn cBepky CreunanvavpoBaHHbIi Aeno3uTapuii 1 Ynpasnstowas KoMnaHvs Bnpase noTpeGoBaTb Apyr
y apyra no6ble OOKYMEHTbI (Mnu UX KOMuK), NoATBepXaatoLime dakTbl HanpaeneH1s/nony4eHns pacropsikKeHuii no cyeTam, Ko-
N1 NOATBEPXAEHUI, BbiCNaHHbIX CneunannsmpoBaHHbIM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWUNA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cniyyae ecnu pacxoxaeHusi He 6bInn ycTpaHeHbl 40 UCTEYEeHNs NpeaenibHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
bakT 06HapyxeHus1 pacxoxaeHuit oukcnpyeTtcs B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (nanee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanmsnpoBaHHbIn aeno3ntapun 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl NoanMcaHuns MNpoTokona pacxoXxaeHuin yseqoMnsieT
0 hakTe pacxoxgeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH s pacxoxXaeHni noaTeepxaaetcs nytem 3aBepeHus cnpasku o CHA MN® Cneunanu-
3MpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cnyyasix uaMeHeHus1 faHHbIX, Ha OCHOBaHWM KOTOpPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBIISETCS, KOrAa OTKIMOHEHNe 1c-
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Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06sa3aTenbcTBa) cocTaBnsieT MeHee YyeM 0,1% KOpPEeKTHON CTOMMOCTM YNCTbIX aK-
TUBOB N OTKIIOHEHNE CTOMMOCTW YWCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTBIX aKTUBOB.
B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) cocTaBnseT

0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTMBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioweln KoM-
naHview onpegenseT HOBY CTOMMOCTb YUCTbIX aKTMBOB, A TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npu norawieHnun n obmeHe
naes W, OCYLLECTBMAIOT BOo3MelLLeHVe yuepba BrnagensuaMm MHBECTULMOHHbBIX Naes.

Mpyv BbISBNEHUN OTKMOHEHWS YNPaBsoLas KOMMNaH1s U cneunannsnpoBaHHbIi 4eno3nTapuin 06513aHbl MPUHATE Mepbl
ANs NpefoTBpaLLEeHns ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

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

[ata  3auMcneHusi  OEHEXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMI 6aH-
KOBCKUI CYET (pacyeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOM opraHu3aumen
0653aTenbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CYHETa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyc npo4yen OeOUTOPCKON 3aO0rMKEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

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

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[laTa OKoHuYaHMs nepuoda Hauduc-
neHVs MpoLEeHTHOro [oxodga - B
cnydae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETy COAEpPXWUT YcrioBus,
KOTOpble He MO3BONSAT NPU Kax-
OOM onpeneneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nosy4YeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLEHTOB Ha
HeCHXaeMblii OCTaToK MO CcyeTy
npegycmatpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3me-
HUTbCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
ycrnoBsusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiiowen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

[ata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un B6aHka, (AeHexXHble cpeacTBa NnepexoaaT
B CTaTyc npo4yen OeOMTOPCKON 3a[0MMKEHHO-
cTun);

Jarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksmpaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM YuMcrie Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWM Bbl-
MWUCKKN C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa TpetoBa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLeHTax Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW oOpraHu3aumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cuet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbINnaTe BKNaga U HAa4YMCEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKaaax
nepexoasit B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymarn, B T.4. 4eno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMNO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

ecnu uUeHHass Oymara nognexur
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas COoOTBETCTBYHOLWEN Bbl-
MWUCKON MO CYETY AEno;

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXOEHHAA COOTBETCTBYHOLLEN BbIMMCKOWN
no cyeTy Aeno;

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYEHEM
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4yeTy Ha cyeTax
Aeno (3a WUCKNIoYeHVeM [enosnT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHoun bymaru MU, onpeae-
FNIEHHOW B COOTBETCTBMMU C YCOBU-
AMKU goroBopa U noaTBepXaeHHON
aKToM npuemMa nepegayvn LEHHbIX
6ymar;

e 0 Jeno3nTHbIM cepTudukaTam -
AaTa 3auucrneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NOATBEp-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4enosnty) unm ¢ gatbl Npu-
obpeTeHnss Takoro cepTudmkaTa
NoATBEPXKOEHHOW aKTOM.

Oeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaaymn
LeHHon B6ymarn MN®, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOW aKkTOM npuema nepefayn LeHHbIX 6y-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUS C BKNaga (4eno3vTa) AEeHEXHbIX CPeacTs,
noaTBepXKaeHHas BbINMUCKONM CO c4eTa No BKagy
(enos3uTy), unu c AaTbl CNMCaHUS Takoro cepTu-
ukaTa, NnoaTBEPXKOEHHOW aKTOM,;

€CN1 Mo 3MUTEHTY LEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ aaTsl 3anncu
0 NnuKBUZaUUN IMUTEHTa (NonyyeHns nHgopma-
LMKN O NUKBUZALNM SMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
no npOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram k BbinnaTe;

[ebutopckaa  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LeHHbIM By-
maram.

e [Ins pebuTopcKkon 3a40mKEHHOCTU
Nno NPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LieHHbIM Byma-
raM — gata norawleHusi MpoLEeHT-
HOro (KymoHHOro) Aoxoda Ha OCHO-
BaHUW peLLEHUS O BbIMYCKE;

e [Ins pebuTopcKkon 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUK 3MUTEHTOM OCHOBHOrO Jornra
no AOMroBbIM LieHHbIM Bymaram —
Aara 4acTU4YHOro WnM NOJIHOro MNo-
ralwleHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

Jata ucnonHeHusi 06s3aTenscTB AMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHui [.Y.
MNP nnn otyetom Gpokepa MNDP;

[ata nukBngauum aMmnTeHTa, CornacHo BbINUcke
13 EMPHOJT (Mnm BbINMCKe M3 COOTBETCTBYIOLLENO
YNOSITHOMOYEHHOTO OpraHa MHOCTPaHHOroO rocy-
napcTea).

[ebutopckas  3a40MKEHHOCTb
no BbinnaTe AMBMOEHOOB MO
nasMm (akumsiM) WHOCTPAHHbIX
WHBECTULMOHHbIX (hoHA0B

[Ons nebutopckon 3a0MmMKEHHOCTU MO
BbiNnaTte AMBMAEHOOB MO AoXo4aM Naés
(aKkumit) MHOCTPaHHbIX MHBECTULMOHHbIX
hoHZ0B, Nan KOTOPLIX BXOAAT B COCTaB
umywectea MNP B nopsigke yobiBaHNS
npuoputeTa:

e [lebuTtopckas 3aJ0MKEHHOCTb MO
NPUYUTAIOLMMCS K NOMyYEHWI0 Au-
BMAEHAAM NPU3HAETCS Kak aKTuB C
nepBoro AHs, Koraa LeHHble bymaru
Ha4MHaKT ToproBaTbCcsi 0e3 yyéTta
auemaenpoe (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpPMaLMK
ucnoneaytotcs gaHHele HKO AO
HPL vinu vHble gocTynHble MHAOP-
MaUMOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUM C MHGOpMa-
unen HKO AO HP[J wunu ocomumans-
HbIX CaNTOB 3MMUTEHTa LIEHHbIX Oy-
Mmar - gaTa dukcauum peectpa ak-
LMOHEPOB ANA BbIMnaTbl AUBUOEH-
Jalel-H

e [ata BO3HMKHOBEHWs obs3aTtenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLieHun o BbiNnaTe Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaumm Ha opuLmnansHoOM camTe
yrnpaBnsowen KoOMNaHum unu B
othmumansHoM coolbleHun  ans
BnagenbLeB WHBECTULMNOHHBIX

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MN® /otyeTom Bpokepa MND;

[aTta nukBngauuv aMmnTeHTa, COrfacHoO BbINUCKe
13 EMPHOJT (Mnn BbINMCKM M3 COOTBETCTBYIOLLENO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).
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naes o Bbinnate goxoda (4ns keBa-
NMULMPOBaHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMauuM u3
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrne pasmepa npuynuTai-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPeACTB Ha pacYHEeTHbIN
cyeT ynpasngwowen komnadmm 1.Y.
MN® (B TOM uncne Ha cueT Gpokepa
MNo).

[leHexHble cpencTtBa, Haxons-
Wwmreca y npodeccroHanbHbIx
YYaCTHUKOB pblHKa LIEHHbIX Y-
Mmar (aanee — 6pokep)

OaTta  3auncneHuss  OeHEeXHbIX
cpeacTB Ha cneumanbHblii Gpokep-
CKWIA CYET Ha OCHOBaHWM oT4eTa
Gpokepa

HaTa vcnonHeHus 6pokepom obs3aTenscTB Mo
nepeyncreHno AeHeXHbIX CPEACTB C cneumanb-
HOro GpOKepPCKOoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LeH3nn y Gpokepa (AeHexHble cpeAcTsa nepe-
XOOSIT B CTATyC nNpoyer AebnTopckoi 3ag0mKkeH-
HOCTW);

[HaTa nukenaaummn 6pokepa cornacHo nHgpopma-
LuK, packpbiTon B oduLManbHOM AOCTYMHOM
UCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
NUKBMZauum dpokepa).

3ap0MmKeHHOCTb MO caenkam ¢
LUEHHbIMU 6yMaFaMVI, 3aKJMHO4YeH-
HbIM Ha ycnosusx T+

Data 3aKMOYEHNS foro-
Bopa no npuoGpeTeHuio (peanusa-
LMK LieHHbIX Bymar.

[aTta nepexopa npas COOCTBEHHOCTU Ha LIEH-
Hble 6ymarw noaTeepXxaeHHasa BbIMMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LEeHHbIX Oy-
Mar no nepeoi 4YacTu Joroeopa
PEMO aBnsetca ynpaensowas
komnanua 4.Y. MNP):

- ObsaszatensctBa MNP no

BO3BpaTy [OEHEXHbIX
CpeacTB, MOMy4YeHHbIX Mo
nepBoli 4acTu [Joroeopa

npsmoro PETO;
- LleHHble 6ymaru, nepenan-
Hble ®OHAOM MO NepBon Ya-

CTM  JoroBopa  NpsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMNO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHus [.Y.
MN®):
- pebuTtopckas 3agormKeH-
HOCTb K MOMy4YyeHuo nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepBoW 4YacTu Aorosopa
ob6patHoro PEMO;
- 06s3aTENLCTBO N0 0O6paTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTn, 1 pe-
anun3oBaHHbIX 4O MOMEHTa uc-
MOMHEeHWs NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

DoroBop npsimoro PENO:

Ha JaTy UCMONTHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
aoutopckasi  3af0IPKEHHOCTb B
CYMME  MOJYYEHHbIX  [AEHEXHbIX
cpeacTB No NepBoOi YacTu 4OroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYMTaHHbIX Ha AaTy
onpegeneHms CYA no craBke,
npeaycMOTPEHHOW 40roBopom/6up-
YKEBOW COENKOW;

HdoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEMO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEIMO npusHaeTtca nebw-
TOpckas 3adOfKEeHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPeAcCTB,
nepegaHHbie MNP no nepeon Yactn
porosopa PEIO, yBennyeHHon Ha
CYMMY MpPOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenenns CYA no
CTaBKke, NpeyCMOTPEHHOW LOroBO-
poM/BUpKeBOV COENKON

Ha gaty cnucanus co cyeta OEMO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
roBopy obpatHoro PEMO (Tonkko B
crnyyae, eCnu Ha MOMEHT CMUCaHus
co cyeta OEMO ueHHbIX Bymar no
cAerkaMm KOINMYEeCTBO MPU3HaHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),

Ha AaTy WCNOMHEeHWs BTOPOW YacTu Aorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KpeauTOPCKOWN 3a0MKEeHHOCTN B CymMMe Mnony-
YeHHbIX AeHeXHbIX CPeACTB No NepBon YacTu. B
cnyyae ecrnu ncnornHeHve obsa3aTenscTB He By-
AeT BCTPeYHbIM, Noj AaToW UCNONHEHNS BTOPOW
YyacTu, npuHUMaeTcs 6onee no3gHAS M3 ABYX
AaT: NoCTaBKX UNu onnarbl;

npekpaLleHe NpusHaHmnsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PENMO He npouc-
XOOuT.

Ha [gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
[ebnTopcKoM 3a0IMKEHHOCTM KOHTpareHta no
porosopy PEIMO.
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[0 MOMEHTa MCMONHEeHUs Mo BTO-
pon YacTu, NnpusHaeTca obsasarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu cpaenku obpaTHoro
PEMO.

3a0MmKEHHOCTb MO caenkam ¢
BartOTON, 3aK/OYEHHbIM  Ha
ycnosusx T+

[aTta 3aknwoudeHus goroeopa no no-
KynKe/npo,qa)Ke BanoThl.

HaTa nepexona npae coGCTBEHHOCTM Ha BasntoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[MpounsBoaHble hUHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[ata oTpaxeHusi 6pokepom nprobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe Gpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaAKTa Ha Bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI 1 065A3aTeNbLCTB (B TOM YUCHEe, NPU UCNOMNHe-
HWUM KOHTpaKTa U Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK TMo-
psake).

[ebutopckass 3ad0mMKEHHOCTb,
BO3HMKLIAA B pesynbTaTe Co-
BEpLUEHNs CAenoK C umylle-
ctBom MNP, no koTOpbIM HaCTY-
nuna Haubonee paHHAS paTta
pacyeToB;

[ebutopckass  3a40SKEHHOCTb
ynpaensioLlei KomnaHum nepes
nno;

[ebuTtopckas 3a40MKEeHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayauTopcKown opraHusaumen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, perucTpaTtopom, Yyka-
3aHHbIMK B [Npasunax OY MAN®;

[ebuTtopckas 3a40MKeHHOCTb,
BO3HUKLLAsA B pesynbTaTte nepe-
BoJda OEHEXHbIX cpeacts
(«AeHbrv B NMyTH»);

[ebuTopckas 3aA0MmKEeHHOCTb,
BO3HMKLIAs B pesynbTate OT-
3blBa NUUEH3NM y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [Ina peGutopcKoM 3a[O0MmKeHHOo-
CTU yNnpaBnsiloLWen KOMNaHum ne-
pea NMU® — ycTtaHOBREHHbIN (haKT
NpeBbILEHNST  JOMYCTUMON BEMNu-
YMHBI BO3HarpaXxgeHun n/unu pac-
XO[0B, CyMMa MNpEBbILEHNST KOTO-
pbIX NMOANEXWUT BO3BpaTy ynpaens-
IOWen KoMMaHuen, WNu ycTaHoB-
NEeHHbIN PaKT U3MULLIHE BbIMadyeH-
HOro BO3HarpaxaeHusi ynpasnsio-
Len KoMnaHuu, cymma KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma ybbITKa, KoTopas ynpasnsito-
LLas KOMNaHUS AOMKHA BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLueHns TpeboBaHuI 3akoHoaa-
TEenbCTBa.

e [na pebutopckon 3agomKeHHo-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeAcTB —
draKkTMyeckoe CrUcCaHusl OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
cyTcTBME (haKkTa 3ayucrieHust Ha
apyrow cueT MNUD, Ha KOTOpbLIN OCy-
LLleCcTBMSANCS NepeBos.

e [na peGutopckon 3agomkKeHHOo-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMLEH3MKU y GaHKa wunu
6pokepa — faTa 0oT3biBa NULEH3UN
OaHka, bpokepa.

e [Ina ocTanbHbIX BUOOB AebuTOp-

CKOVi 3afj0MMKEHHOCTY - faTta nepe-
[lauy aKTUBOB (AEHEXHbIX CPeACTB)
nvly, B OTHOLLEHUM KOTOPOTrO BO3-
HUKaeT paebuTopckas 3aJormKeH-
HOCTb.

e [laTa ucnonHeHus obs3atenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KomnaHun);

e [laTa nuKBMAAUUWM KOHTPareHTa, COrNacHo Bbl-
nucke n3 EMCPHOJI.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUS Ynpaensiowen komnaHum o6 OTCYTCTBUM
060CHOBaHHbIX OXWAAHWIA OTHOCUTENBHO MOMYy-
YeHNs npefyCMOTPEHHbIX AOrOBOPOM [AEHEexX-
HbIX NOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMU C OOLLMMM NONOXKEHN-
AMU, YKasaHHbIMUK B [aBe 26 "paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHust NpusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no caesfikam, no KOTopbiM HACTy-
nuna Haubonee pPaHHAA [OaTa
pac4yeToB

[aTa nepexoga npasa cobCTBEHHOCTH
Ha akTuB (aeHexHble cpeacTtaa) k NN
OT NMua, B OTHOLLEHUW KOTOPOTO BO3HU-
KaeT KpeauTopckasi 3a40MMKEHHOCTb.

[aTta ncnonHenusi obssarenscTs NP no gorosopy.
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KpeauTopckasi 3agormkKeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes MNMNAN®

[lata BKMOYEHUS] OEHEXHbIX CPeAcTB
(MHOro uMmyLLecTBa), nepefaHHbIX B
onnaTty MHBECTULIMOHHbIX NaeB, B UMY-
wectso MN®.

[aTa BHeCeHWs NPMXOAHON 3anucy o BblAave NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
pernctpaTopa.

Kpeaoutopckasi 3af0MmKeHHOCTb
no BblJaye WHBECTULMOHHBIX
naes NN® npu o6mMeHe

Oata 3audncnexus B NN® nmyuiectsa,
NOCTYMNMBLLETO B onnaTty oOMeHa naes.

[aTa BHECeHMs: NPMXOOHON 3anuncK o Bblaave MHBe-
CTUUMOHHBIX Naes B peectp MNP npu obmeHe co-
rmacHo oT4eTy permcrpaTopa.

KpeouTtopckasi 3ago/mkeHHOCTb
no BbiNnaTe AeHEXHON KOMMEH-
cauuv npu noratleHnm MHBeCTY-
LMOHHBLIX NaeB MNP (nepeunc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[lata BHeceHus1 pacxofHoOW 3anucu o
noraweHun (cnucaHmm npu obmeHe)
WHBECTULUMOHHbIX naes MNP cornacHo
OTYeTy perucrpaTopa.

[ata Bbinnatbl (nepeyvmcneHmst no obMeHy) cymmel
AEHEeXHON KOMMeHcauun 3a MHBECTULMOHHbIE Naun
MN® cornacHo GaHKOBCKON BbINUCKE.

Kpeautopckas 3af0rmKeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHunto n obmeHy MHBeCTULN-
OHHbIX naes MNP

[aTta ocyujecTBneHus onepauuu Bbl-
gauv n (Mnu) norawleHws naes B pe-
ecTpe MHBECTULIMOHHBIX naes MNP no
3asiBKe areHTa.

HaTta nepeuncrneHuss Cymmbl CKMAok/HagbaBok
areHTy 13 MNMN® cornacHo 6aHKOBCKOW BbINMCKE.

KpeguTtopckas 3agommkeHHOCTb
nepeg ynpasnswowen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMOMb30BaHNA ynNpaBnstoLLen
KOMMaHuen CoBCTBEHHbIX [e-
HEXHbIX CPeAcTB ANs BbiNnaTthl
AEHEeXHOW KoMmneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(nnn) obmeHe MHBECTULIMOHHBIX
naes MNAN®

[ata nonyvyeHuna LOeHeXHbIX cpeacTtB
OT ynpaBngaoLen KOMnaHum CorfiacHo
©aHKOBCKOW BbIMUCKE.

[ata BO3BpaTa CyMMbl 3aO0JIXKEHHOCTU ynpaBnsto-
LLier KOMMNaHMKU CornacHoO 6aHKOBCKOM BbIMUCKE.

KpeauTopckasi 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
o6s3aTenbHbIX MnaTexen U3
mmyiectea MNP

[ata BO3HUKHOBEHMS 006sA3aTenbCTBa
no Bbinnarte Hanora v (unu) obsizatens-
HOro nnarexa, COrfacHoO HopMaTuB-
HbIM NpaBoBbLIM akTam Poccuiickon de-
gepauuu u (Mnu) 4oroBopy.

HaTta nepeuyncneHns cymmbl Hanoroe (obssartesnb-
HbIX NnaTexen) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOWN BbINUCKE.

KpeouTtopckasi 3agomkeHHOCTb
Mo BO3HarpaXkaeHUaM ynpasns-
loLLlet KoMnaHun, crneumnanmsm-

poBaHHOMY AenosuTtapuio,
ayanMTopCcKon opraHusaumm,
nuuy, OCYLLEeCTBMSOLEMY Be-

OeHne peecTpa BnagenbLeB UH-
BEeCTULUMOHHLIX naeB [MND, a
Takke obsizaTenbctBam Mo
onnare Npo4YMx pacxofoB, OCy-
LLIECTBIISIEMbIX 3a CYET UMYLLe-
ctea MN® B cooTBeTCTBUMM C
TpeboBaHUAMN [OENCTBYHLLENO
3aKoHoAaTenbCcTBa

e B cooTtBeTCcTBUM C yCroBusiMu 3a-
KIMOYEHHbIX JOrOBOPOB Ha BbIMNOI-
HeHne paboT (okasaHue ycnyr) u B
COOTBETCTBMM C npasunamum [OY
MN® - Ha paty onpegenexus CHA.

e Ecnun obsasatensctea no gorosopy
He MoryT ObiTb HadeXHO onpene-
NeHbl Ha Takylo AaTy, TO NPUMeHsi-
I0TCS METOAbI annpoKcuMaumm, npu
BO3MO)XXHOCTW €ro MNPUMEHEHUSA K

AaHHOMY BUIY pacxofoB2;

e [laTa BO3HMKHOBEHWS 00S13aHHOCTM
COrflacHoO  ycroBusiM  [OroBopa,
€CInu eCTb OCHOBaHWsI O4HO3HaYHO
nonaratb, YTO YCMyri no JOroBopy
6yayT oKasaHbl;

e [lata nonyyeHus AOKymMeHTa, Noj-
TBEPXAAIOLLEero BbINOMHEHWe pa-
60T (oka3aHnus ycnyr) MNP no cooT-
BETCTBYIOLLMM JOrOBOpPaM WInu B CO-
oTBeTCTBUM C npasunamu OY MAN®.

[aTta nepeuncrneHnss CyMMbl BO3HArpaxgeHun un
pacxofoB ¢ pacyeTHoro cyeta MN® cornacHo 6ak-
KOBCKOI BbINUCKE.

2 MporHo3Hble 3HauYeHUs 0693aTeNbCTB, paccunTaHHble YNpasBnsaowen KoMnaHuen, npeaoctasnsaotca B Cneumanm3mpoBaHHbIi Aeno3uTapuii Ha
Kaxxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeMEHHbIX.

[Ons uenel annpokcMMaumm pasMepa 06s3aTenbCTB UCNONb3YeTCsA CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpeawecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYyTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJNMUMKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B faTy nocTynneHus AOKYMeHTa, MOATBEpPXAAloLWero okasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HauuCNeHHbIX 06593aTenbCcTB A0 UX pe-

albHOrMo 3Ha4yeHus.
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NPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJNTIOOAEMbIX BUPXEBbIX MIOLLALOK.

My6nunyHoe akunoHepHoe ob6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nunyHoe akunoHepHoe o6uecTBo "CaHkT-MNeTepbyprckas dvpxa"

AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantotHas Bupxa”

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20
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NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHusa cnpaesegnnBon CTOMMOCTU UCMNOMb3YeTCA MOAeNb NPUBEAEHHON CTOMMOCTU 6y/:|,yu4V|x OEHEXHbIX NMoTOo-

KOB.

MpuBeaeHHast CTOMMOCTb BYAYLIMX AEHEXHBIX NMOTOKOB AN AONTOBOM LEHHOW ByMarn paccumTbiBaeTcs C y4eToM criefyto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AEeHEXHbIe NMOTOKW B NoralleHne oc-
HOBHOrO AoJra 1 KynmoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLen
13 gat (Bkrno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHoro noraweHua, npeycMoTpeHHasa yCrnoBnaMU Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCHA B COOTBETCTBUM C YCITOBUSIMU BbiNycCKa.

[na ponrosbIX LEHHbIX Bymar, no KOTOPbIM NPOLIEHTHblE CTAaBKW HE onpeaefieHbl Ha BECb CPOK, CyMMbl OyAyLmx
OEHeXHbIX MOTOKOB, A5l KOTOPbIX CTaBka He onpeferneHa, paccynTbIBalOTCA UCXo4s U3 NocrneaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBMIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HoOro nepuoaa).

[ns oonroBbIX LEeHHbIX 6ymar C MHOEeKCUpyemMmbliM HOMUHaINoOM B Lendax pacyeTta 6y}:lyu.|.ero AEHEXHOro noToka (B TOM
4ymucne pacyeta CyMmMbl KynoHHOro ,u,oxop.a) HOMWHarbHaaA CTOMMOCTb NMPUHUMAETCA paBHOIZ HOMMHaIbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

- AaTbl OKOH4YaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUEeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbllNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB OMNPEeAenaeTcsa Ha Kaxayto AaTty onpeaeneHms cnpaBeanu-
BOW CTOMMOCTMW.

CTaBka OUCKOHTMPOBaHUS ByayLLMX AEHEXHbIX MOTOKOB NPUHMMAETCS PaBHON CTaBKe KpUBOW GECKYNOHHOMN JOXOOHO-
cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHunsi CripaBeaivBon CTOMMOCTU LIEHHOW Gymary B TOUKe, COOTBETCTBY-
loLLEeN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX GyMar, YCroBUsMU BbINycka KOTOPLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO AoJira — B TOUKe, OnpeaerneHHoii B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumTbl-
BaeTcsl 63 NPOMEXYTOUHbIX OKPYINEHMUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXkeHUMU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHOIM JOXOQHOCTU rocydapCTBEeHHbIX 06nmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMu4eckue napameTpbl G-KpUBOWM MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybrnnKkyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTcsl B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeauTHbLIN cripe He NpUMeHsieTcs).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxeBbix HaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHusi cnpaBeanMBol CTOMMOCTH, NyGrvkyemble Ha oduumansHom cante MockoBcko BUpxu;

- CBefleHNs1 O pernTMHIrax akTMBOB M AMUTEHTOB, akTyasibHble Ha AaTy onpeaeneHns cnpaBeannBon CTOUMOCTH,
NPUCBOEHHbIE peVITMHFOBbIMM areHTcTBamu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/odepTbl — B3BELUEHHBbIV MO rpadhvKy noralieHns HomuHana oénura-

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;

ti — 4aTa YacTMYHOro (MM NOSHOrO) NoraleHnst HOMMHana;
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T — AaTa OLEHKN.

B cny4yae, ecnu BbINyCKOM He NpegycMoTpeHa YacTuyHasa amopTusauusa tena HomuHana obnurauun, To cpeaHeB3BeLUEHHbIN
CpoK a0 I'IOFaLIJeHI/IH/OdI)eprI paBeH nepuoay OT AaTbl OLLeHKU 0 Hanbonee paHHe|71 M3 AaTtbl noralleHna unn gatbl O(beprI no
obnurauun, yKa3aHHOW B pPeLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi opepTbl, TO pacyeT CpeAHEB3BELLEHHOro CpoKa Npon3BoaMTCA OT AaTbl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpy NporpaMMHOM pacyeTe CpeAHEeB3BeLLEHHOro Cpoka A0 MoralleHUst NPOMEeXyTOYHbIE OKPYrMeHUs He Npou3BoasaTca. 3Hade-
HVe cpeaHEeB3BeLLEHHOro CpoKa A0 MNoralleHns BbipaxaeTcs B rogax, OKpyrnseTcs 4o 4 3HaKoB nocrne 3ansTo.

2.5. MprBeaeHHasa cToMMocTb ByAYLLMX AEHEXHbIX MOTOKOB pPaccyMTbiBAeTC B BanoTe HOMuHana no dgopmyne (6e3
NPOMEXYTOUHbIX OKPYrNeHUi):

Jj
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

roe:
Pn — cymma Byayuiero geHexxHoro notoka (B Bantote obssatenscrsa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBKa QUCKOHTMPOBaHMUS;
[Jarta - parta onpepeneHns cnpaBeanvMeon CTOMMOCTY;
j — KONUYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HayeHne DCF paccunTbiBaeTCH € TOYHOCTBIO 40 4 3HAKOB Nocre 3ansTon.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusaHaeTcsi paBHOM:
CC = OKPYTT1((DCF- KynoH)*Konunuyectso*;2)+OKPYIT1(KynoH*KonuyectBo*;2)
loe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHne, paccuMTaHHOe B COOTBETCTBUM C N.2;
Konu4yecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHns cnpaseanvBon CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHbIA [OXOA (BKITHOYas ynnadeHHblit), CPOK NoralleHnst KOTOPOro He HAaCTyNwi Ha AaTy onpe-
OeneHnsi cnpaBeiIMBON CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM HE BKIHOYAOTCS:

- CYMMbI| YaCTUYHOIO MorawleHns OCHOBHOIO Aosira — ¢ AaTbl YaCTUYHOTO NoralleHus, NpegycMOTPEHHON yCro-
BUAMN BbINYCKa,

*  CYMMbl KYNOHHOrO J0X0[a — C AaThbl OKOHYaHUS COOTBETCTBYIOLLEro KYMOHHOro nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBSAETCS crieaytoLlas nocneaosaTenbHOCTb AeNCTBUIA:

* B 3aBWCUMOCTU OT HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BantoTe HOMMHanNa), SMUTEHTA UMW NOPYYMTENS AOSITOBOM LieHHO Gymaru, JonroBast LeH-
Hasi Bymaram MoxeT 6bITb OTHECEHa K OAHOMN U3 TPEX PeNTUHIOBbLIX Pynr;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst OONrOBOM LiEHHON Gymary npuHMMAatoTCsi paBHbIMU COOTBET-
CTBYIOLMM 3HAYEHUSIM KPEAMTHLIX CMPEAOoB, paccyMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHasn Gymara.

= KpeguTHbIN cipes Ans PEUTUHIOBLIX IPYN paccunTbIBaeTCs Ha AaTy onpeaerieHus cripaBesIMBoli CTOMMOCTY,
Ha OCHOBaHMK AaHHbIX 06MMraLMOHHBIX MHOEKCOB packpbiBaemblx MockoBCKo BUpsku No utoram kaxagoro Top-
roBoro AHs1. Mpy BbIMMUCIIEHMN KPEAMTHOTO Cnpefa Ha AaTty onpefeneHust cnpaBeasivBoi CTOUMOCTU UCTIONb-
3yeTca MemaHHoe 3HadYeHve KpeQuTHOro cnpeda 3a nocredHve 20 TOproebiX AHEW (<= AaTbl onpeaeneHus
crnpaBeasivBo CTOMMOCTH).

3.1.  TNopanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

OnpegeneHne NpUHaANEeXHOCTN LONTOBOM LLEHHOW ByMaru kK peMTUHrOBOW rpynne BbINOMHAETCS Ha OCHOBaHMM AaHHbIX BEAYLLMX
PEVWTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIroBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexayHapoaHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTturrosas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HW3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpu HanW4YKMKM y JONTOBOV LIeHHOW ByMaru, ee aMUTEHTa UK NOPYYUTENSt HECKONbKUX PEUTUHIOB, BbIOVpaeTcs HaMGonNbLIWA 13
MNMEIOLLIMXCA aKTyarlbHbIX KpeOUTHbBIX PENTUHIOB.

K penTuHrosoii rpynne lll oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbITb OTHECEHBI K PEATUHIOBBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHLIX PEUTUHT LEHHOW GyMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWUM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaUMOHanNbHbIX PEATUHIOBbLIX areHTCTB.

3.2

PacueT kpeguTHoOro cnpea BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX cripe-
[0B COOTBETCTBYHOLLEN PEUTUHIOBOW rpynmbl

Mopsaok onpefeneHvs KpeauTHoro cnpega.

KoathcpmumeHT 1,5 onpepensietcs B HacTosILLEA METOANKE HA OCHOBAHMM 3KCNepTHOro cyxaexus YK.

PentuHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.3. TMopsiook onpefeneHus KpeauTHOTO cnpeaa Afst PENTUHIOBBIX TPy,

AKUMOHEPHOE 061LECTBO
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[ns pacyeTa 3Ha4yeHUs KPEeAMTHOrO cnpeda COOTBETCTBYOLLEN PENTUHIOBOW FPYNMbl UCMOMb3YHTCH 3HAYEHNS LOXOAHOCTYU Cre-
AyroLwmx nHaekcoB MocKoBCKON BUPXKM, packpbiBaeMblX N0 UTOraM KaXAoro TOProBoro AHS.
a. WHaekc kopnopaTuBHbIX obnuraumin (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HauyeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive
b. WHaekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
C. MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)

Tukep - RUCBITRB3Y

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

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

d. MHpekc rocynapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/
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NPUNOXEHWE 4

METOOWUKA ONPEQENEHUA CNPABEQNINBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6uwue nonoxeHuns

OueHka KpeguTHOro pucka Mcnonb3yeTcs AnA pacyeTa cnpaBeAnvMBOi CTOMMOCTU akTUBOB. [1py 3TOM B 3aBMCUMMOCTU
OT CTEMNEHU BMUSIHUSI KPEOUTHOIO pycka Ha CrpaBeaSIMBYI0 CTOMMOCTb aKTMBbI KIacCcuuLMpyOTCs Ha cneayoLwme cTagun:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKkTMBbI, Haxoasilmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKa3aHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCs Ha pasMep KpeaUTHOrO pUckKa:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40J/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHWeM MeToda NpvBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AOEHEXHbIX I'IOTOKOB).

O6ecLeHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefcTBa Ha CYETax M BO BKrajax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LIeH OCHOBHOIMO pbliHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [lebutopckas 3a40MmMKEHHOCTb;

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

AKTUBbI, HaxoasAwwmecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUuHUMaTeN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswem MpunoxeHun

KpeAunTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (SMUTEH-
TOM) 06513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTH (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3a0MKEHHOCTH CO CPOKOM 10 MoralleHus], He NpeBbIwatoLmnM 1 kaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBou (KpuBoW GeCKYNoHHOM AoX0AHOCTM MockoBckol BGupxu), NOCTpoeHHoM no poc-
CMNCKUM rocyAapCTBEHHbIM 0Bnuraumsam - 4ns 3a40MKEeHHOCTU CO CPOKOM [0 noratleHus, npesbillaowmnm 1 kaneHgapHbii AeHb.

[nsa uenen pacyeta 6e3pnCKOBOI CTaBKW, UCMOMb3YIOTCA Creaytowmne OKPYrieHus:

3HaueHve cpoka CTaBku onpegensieTcst 40 4 3HaKOB rnocne 3ansiTon;

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

e B amMepukaHckux gonnapax:

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

[na 3a40/KEHHOCTM CO CPOKOM [0 NoralleHus cebille 1 KaneHaapHoro AHs, HO He npesbiwatowmnm 30 kaneHaapHbIX
[AHeN — UHTepnonaumMs CTaBku Mexay 3HavyeHuem ctaskum SOFR 1 cTaBkol Mo amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Gyma-
ram® Ha cpok 1 mecsu,

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLlascs MeToaoM NMHENHON MHTepPnonsALuM CTaBOK Mo aMepUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANSA 3aJ0MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatowum 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a00MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npesbiluarwmm 1 kaneHaapHbin aeHs — ctaBka ESTRY,

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

CraBka, nony4yatoLascs METOAOM fIMHENHOW NHTEePMOoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
330JIKEHHOCTN CO CPOKOM A0 noralueHusi, npesbiatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

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

Dm - CPOK 0 norawleHna NMHCTpyMeHTa m B rogax (OI'Ipe,CI,eJ'IHeTCﬂ C TOYHOCTbIO 0 4 3HAKOB nocre 3aI'IFITOI7I);

Dmins Dmax - MMHUManbHbI (MakcumanbHbI) CPOK, Ha KOTOPbIN OnpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK 6ECKyNOHHOM
[OXO0OHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCyAapPCTBEHHBIX LieHHbIX Bymar, B rogax (onpefensietcsi ¢ TOMHOCTBI0 40 4 3HaKoB
nocre 3anaTon);

V1, V.1 — Hanbonee 6nm3kunii k Dm CPOK, Ha KOTOPLIN N3BECTHO 3HAYEHMEe KPUBOW BECKyNOHHON JOXOAHOCTH, He npe-
BblLWaWui (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A5is cpoka T, rae T MoXeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneyeHus no obs3aTenbCTBY, BKKOYAs 3anor, nopyuntenscrso u T.n. MNMopsgok onpeaenenus LGD ycTtaHoBneH B pasgene 5
HacToswwero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaembix KpeamTHbIX YBLITKOB, OnpeaensieMast kak OTHoLLE-
HVe CyMMbl CChOpMUPOBAHHOIO pe3epBa Mnog KpeauTHbIe YObITKM K BanoBon 6anaHCoBOW CTOMMOCTU KPeAUTOB MO AaHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexust CoR yctaHoBneH B pasgerne 6 HacToswwero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE He3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY PEeUTUHIYeMOoro nuua ncnos-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenLCTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMYMBOCTU), BbIpaXX€HHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpenereHHon pevnTUHIoBON LuKane.

B Lensx npuMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa nNpusHakoB obecueHeHns n cobblTun gedponta ncnons-
3yloTCA MHOPMaLUUsi, nonyyYeHHas (onybnmnkoBaHHas) OT CrneayoLwmx PeATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OO6LLECTBO C OrpaHMYEHHOM OTBETCTBEHHOCTBIO «HaumoHanbHoe PelTuHroBoe AreHTcTBo» (OO0 «HPA»)

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIMY (OO0 «HKP»)

B uensix npyMeHeHus HacTosLLEen MEeTOAUKN ANA ONpefeneHns ypoBHSA perTuHra ¢ Lenbio nocreayLero onpegene-
HUs BenuuuH PD, ncnonbayetcst MHopmMaLusi, nonyydeHHas (ony6rnmkoBaHHas) oT crneayoLwmx peNTUHIOBLIX areHTCTB:

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_area_vyield curves/html/index.en.html
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CTyneHb KpeAUTHOTrO penTuHra (rpenp) - MMHUManbeHbIV War getanusaumm KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnu 6ykBeHHO-4McnoBbIX (HanpumMep, Baa3, Ba1) o603HavyeHusX.

HedonT - HacTynneHve cobbITUiA, NpUpaBHYBaEMbIX K 4edONTy 1 YCTaHOBIIEHHbIX B pasaene 3 Hactoswero Mpuno-
KEHWSA N OTCYTCTBME YperynmpoBaHnsa CUTyaLunm Ha CPpoKu, onpedensieMble OTAENbHO AN pasHOro Buaa akTMBoB/06A3aTenbCTB.
MpenenbHble CPOKM NpU3HaHKA gedonTa ANs pasnuyHbIX BUAOB 3a[0IKEHHOCTU ykasaHbl B M. 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYarwLwaa Kputepmdam, yCtaHOB-
NeHHbIM HacToALWMnMHN npaBVIJ'IaMI/I onpeaeneHna CYA onsa NPpU3HaHNA 3a40JKEHHOCTU OﬂepaLl,I/IOHHOIZ.

Paspgen 1. CtaHaapTHble aKkTUBLI (6€3 Nnpu3HakoB ob6ecLeHeHUsl)

1.1. [nsa onepauMoHHON 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswux Mpasunax onpegenenns CHA, ouckoHTu-
poBaHWe He NpoBOANTCS, Npy cobnoaeHun TpeboBaHui AN NPU3HaHNS 3a40MKEHHOCTM B KAYeCTBE onepaLMoHHOMN.

1.2. OueHka akTMBOB 6€3 NpU3HaKoB 0becLeHeHns, crpaBeanMBas CTOMMOCTb KOTOPbIX onpeaensercs no MeTogy
NpUBEAEHHON CTOMMOCTU ByayLnX OEeHEXHbIX NOTOKOB (32 UCKMOYEeHWEeM Aeno3nToB, NOpPSAOK onpeneneHust cnpaBeanvBom
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacTosawmmm Mpaeunamm onpegenexHns CHA) paccuntbiBaeTcs crieqylowmm obpasom:

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

PV =3%N_, 7 (1 = LGD x PD(Tn)).

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

N - KonM4ecTBO AeHeXHbIX NOTOKOB A0 AaTbl MOralleHust akTMBa, HaunHas ¢ aatbl onpegenenns CHA;

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensieMas B COOTBETCTBMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene
«O0LLMe NoNoXeHUsa»;

T(n) - konmyecTBO AHel oT Aatel onpeaenenns CHA [o AaTbl N-0ro AEHEXHOro NoToka;

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

LGD (Loss Given Default, notepu npu gecgonte) — oonsa oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb MOTepsiHa B cryyae gedponta KOHTpareHTa; onpeaensercs B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMEHHbIM B pasgdene 5
HacToswero MNpunoxeHus.

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

1.3. [1nsa oueHku cnpaBeMBOM CTOMMOCTY NpaB TpeboBaHuMii No akTneam (aorosopam) ®oHaa K hrsnyeckum nuuam
A0 HacTynneHusa gedonTta u ¢ y4eToM nonoxeHun B Pasgene 6, ncnonedyetcs dopmyna 2, B KOTOPON Kaxkaoe npovssedeHve
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTtcs B COOTBETCTBMU C MOPSAKOM, yCTaHOBMNEHHbIM B pasaerne 6. [Ins oLeHku
CcTaHAapTHbIX akTUBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWUKHOBEHMUM COBLITUSA, BeOyLLero kK o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKA U LiEH, paccunTaHHbIX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexust CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednimBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHbIM JoroBopam (B criyyae, ecnu 3aiMozaBLeM Mo JoroBopy BeicTynaeT PoHf), onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CrpaBeaniMBoin CTOMMOCTM No chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MomnoXxeHus, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHWXEHMe CTOMMOCTU YNCTbIX akTuBoB 6onee vyem Ha 20%;

2.21.2. HeratnBHOe gencTBME PEUTUHIOBbIX areHTCTB — B Cry4yae Hanuuus y KOHTpareHTa peviTuHra pevTMHroBoro
areHTCTBa, BXOAALWMX NNMOO B peecTp KPeAUTHbIX PEVTUHIOBBIX areHTCcTB, NMbo peecTp mnManos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHwxeHue penTuHra Ha 6onee 4yem 3 CTyneHu;
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o OT3biB peiTUHra (3a UCKIYeHNeM cryyaeBs, KOrga KOHTPareHTy NPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB pPEWTUHra He $SBMASETCA CNeACTBMEM YXyALeEHWs KpeaMToCnocobHOCTM 3amMuTeHTa). Takoe pelueHve
opopMnAeTcss MOTUBUPOBAHHBIM CYXXAEHNEM YNpaBnstowen KOMnaHuu.

YxyaLweHune penTuHra, NpUCBOEHHOro Mo MeXAyHapo4HOW LUKane B MHOCTPaHHOW BanoTe AN 3a00MKEHHOCTU He y4uu-
TbiBAETCA B KavecTBe npuaHaka obecueHeHuns B criyyae, ecnv oHM 0BycrnoBneHbl yxyaleHnem CTPaHOBOWM OLeHKN amuTeHTa /
3aeMLuymKa.

YxygLweHne perTuHra ogHUM PenTUHIOBLIM areHTCTBOM, paHee Npou3BefeHHOe APYrMM PEeVTUHIOBLIM areHTCTBOM U
y4YTEHHOE B KayecTBe COObITVSA, BeAYyLLEero K 06eCLeHeHNI0, He YYMTbIBAeTCs, €CNN NPUYMHON YXYALLIEHUS ABASETCS OQHO M TO
Xe cobbiTue.

2.21.3. OT3bIB (QHHYNMPOBaHWE) NNLIEH3NN Ha OCYLLIECTBIEHNE OCHOBHOIO BuAa AeATeNbHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U UeHbl HPL ona puHaHcoBoro aktMea B pesynbTtate (oMHaAHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HECOCTOATENLHOCTM (GaHKpoTCTBa)®.

2.2.1.6. [ns 3agomkeHHOCTU Mo 3alimaMm, KpeauTam, (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
donT no o6s3aTeNnbLCTBaM XONAMHIOBOW KOMMNaHUM U AedonT no nyGrMyHoMy Jonry komnaHui rpynnbi’®, k koTopol npuHag-
NEXUT KOHTPAareHT, B Cryyae nNpofosmkeHns obcnyxmnsaHus gonra caMmmm KOHTpareHTom nocne cobuitnsa gedponra.

221.7. [nsi HeoGecneyeHHoW 3a0MKEHHOCTM N0 3alMaM, kKpeauTaMm, PMHAHCOBBLIM MHCTPYMEHTaM — Pe3KuiA pocT
AOXOAHOCTU NO NYBNNYHOMY AOMTY KOMNAHWA FPyMnbl, K KOTOPON NPUHAANEXUT KOHTPareHT (3a UCKIoYeHWeM crnyyaes, Korga
KOHTpareHT umeeT NybrnmyHble KOTUPOBKM AONTOBbIX 0653aTENbCTB U 3TN KOTUPOBKM HE NOKa3blBalOT NpU3HakoB obecueHeHns).

2.2.2. B oTHOWeEHWM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMnaHum MHQOPMaLUmN O CHUXKEHUU BO3MOXHOCTM (hM3NYeECKOro nuua ob-
cnyxusaTb 06513aTenbCTBa, B TOM YMCne - NoTepsi paboTbl, CHXXeHMe 3apaboTHOW NnaThl MKW MHOTO pacnonaraemMoro AoXoAa,
noTteps TpyaocnocobHocTH, yTpaTa unu obecLieHeHne COBCTBEHHOCTH, ABNSAIOWENCS OA4HUM U3 MCTOYHUKOB 40X0Aa (PU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hm3nyeckoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOBGHOCTL husmndeckoro nuua obenyxueaTte cBom obasatenscrea’’.
2.2.23. MosiBneHne y YnpasnsoLen KomnaHum nHdopmauum o Bo30YyXAeHUM YrorioBHOMO Aena B OTHOLIEHUN u-

3MYEeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3nYecKux n pUZUYeCcKuX nuL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPEAEneHo YNpaBnsaoLwen koMmna-
HWen onsa npusHaHusa gedonTa (BKoYasa nocrnegHuin eHb Cpoka, YCTaHOBMNEHHOro Ang AedonTa), Ho bonbLlivi, Yem Ans npu-
3HaHUs1 0eBUTOPCKOM 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsiowas KoMnaHusa MMeeT NpaBo He cyMTaTb 0b6ecLeHEeHHON 3a40ImKeHHOCTb (Kpome obs3aTenbCTB MO onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AEHb, B CryYae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 00513aTENbCTB.

Takoe pelueHne ohopMNsSeTCss MOTUBUPOBAHHBLIM CyXXAeHWEM YNpaBnsoLWen KOMNaHnM ¢ NPUoXKeHNeM Konum nog-
TBEPXKAAKLLNX JOKYMEHTOB.

2.23.2. MpepocTaBneHve KPeaMTOPOM YCTYMNKN CBOEMY 3aEMLUVMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOFOBOPHbIX
YCINOBWIA, CBA3aHHBIX C (hMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLLUKA, KOTOPYIO KpeaUTOp He NpefocTaBun bbl B MIHOM cryyae
(B TOM uncne pecTpyKkTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPONIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble coObITus, BegyLume kK obecLeHeHnto, He ykasaHHble B HacTosAwmx Mpasunax onpegenexus CHA, mo-
ryT MPUHMMATLCA AN pacyeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAa, HA OCHOBaHMM MOTUBUPOBAHHOMO CYXKAEHUS YNpaBnsioLwen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUsI cOBbITUS 0BecueHeHNs U coaepXKaHuM Takoro cobbiTUs C NOATBEPXKOEHWEM WH-
dopmMaunm 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBNSoOLLEN KOMNaHK.

2.3. B cny4ae ecnu npu npoBeieHUy MOHUTOPUHIa CTaHOBUTCS JAOCTYMNHOM MHGpopMaLs O Npu3Hakax obecLeHeHus],
crnpaBeavBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

24, O6GecueHeHune no pa3nn4HbIM aKTUBaMm, OTHOCALLMMCSA K KOHTPareHTy.

24.1.1. B Ccny4yae BO3HUKHOBEHUA obecLeHeHns no OAOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCALLUMECA K KOHTP-
areHTy, Takke CHUTarTCA obecLeHeHHbIMN12.

° B TOM umMcrie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogayun 3aseneHms o 6aHKpPOTCTBE MOXET He pacCcMaTpMBaTbCS Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX SINL/KOMAAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckomn
®epepaunn (baHke Poccum)»
1 HanpuMep, UCMOMHUTENbHOE MPON3BOACTBO Ha CyMMy 6oslee YeM MoJsioBMHA MeCcAYHOro goxoaa dusnuua.
12 Kpome crnyyaes

e HaN4MUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/1XKEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapuBaeMoli 3aA40J/IKEHHOCTWN MO NMeHaM U wTpadaM — 40 MOMEHTA NOJyYEeHUSI UCMONTHUTENBHOIO SNCTa.
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20

35



24.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamm obecueHeHnst MPUHMMAKOTCSA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHUs

2.5.1. MOHMTOPUHI N0 PMHAHCOBOW OTHETHOCTU - HE NO3XKe YeM Yepes 1 MecsL, Nocrne NosIBNEeHNs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Anga ot4yetHocty no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHMTOPUHI MO pbIHKY LieHHbIX Oymar npoBoamMTCs Ha Kaxayto aaty pacdeta CHA.

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

2.5.4. MOHWTOPUHI NO AaHHbLIM NO CyAebHbIM pa3bupaTenscTBam ANS OPUANYECKUX NAL, MPOBOANUTCH pa3 B Mecsl,. B
cnyyae mManomn 3Ha4MMoCTM akTuBa no oTHoweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40/mKeHHOCTb NepecTaeT CUMTaTbCa 06eCLeHEHHOM B CreAyoLWNX CryYasx:

2.6.1. [ns opnanyeckmnx nu

2.6.1.1. Onsa obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npusegLero k obec-
LIEHEHUIO HapyLLUEHWS NOPOroBbIX 3HAYEHNI (PMHAHCOBLIX NOoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHWs N3-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILLEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHMe Cpoka He MeHee 12 mecsLeB.

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

2.6.14. [nsa obecueHeHns n3-3a NOTepU NULEH3NUUN — B Crly4ae BOCCTaHOBMEHUS NULEH3WUN NNOO NOnyyYeHus nNuLeH-
31M Ha 3TOT Xe UMW MHblE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Criyvae Nnosny4eHns He
MeHee YeM ABYX KBapTalibHbIX OTHETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBATb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [nsa obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPO6nemM amMuUTeHTa — B Chy-
Yae BOCCTaHOBIIEHWNSI aKTUBHOMO PbIHKa U OTCYTCTBUS MHbIX MPU3HaKoB obecLueHeHus.

2.6.1.6. [nsa obecueHeHns n3-3a HaNM4Ms NpnsHakoB HaHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKkoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B Cly4yae M3MeHeHWs1 CoCTaBa aKLMOHEepOB, KOrAa HOBble aKLMOHepbl CyLeCTBEHHO
yAy4ylaloT OLEHKY BO3MOXHON MOAAEPXKN 3aemiimka/koHTpareHTa. [laHHoe [encTBue [OMKHO OblTb  06OCHOBAHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWeEHUN PU3NYECKMX NnL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLy1 O BOCCTaHOBIIEHWUW MNaTeXecnocobHOCTM 1 COXPaHEeHUM 3TOro CTaTyca B TeYeHue cpoka He MeHee 6 mec.'

26.2.2. [nsi obecueHeHns1 n3-3a nHgopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crydae rnoralleHust 3a407-
YKEHHOCTU MO UCMOJTHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLIEHUN OPUANYECKUX U PU3NYECKMX JTUL,.

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

NpPOCpPOYEeHHbIX 06A3aTeNnbCTB U He MeHee YyeM 6 Mec. obCcnyxmMBaHWs 3afoImKeHHOCTU 6e3 Npocpoyek, NpPeBbILAoLLMX CPOK,
NO3BOMSAIOLLMIA OTHOCUTL 3a40MKEHHOCTb K ONepaLnoHHon. B cnyyae Hannymsa 4OKYMEHTOB (KONuin JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSTHEHNN 06513aTENbCTB N pearlbHOM UCMONHEHUN 00A3aTeNnbCTB B TedeHne 3 AHeN Nocne HacTynneHusl Cpoka KOHTp-
areHT/3aeMLUMK TaKke MOXeT ObiTb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNcTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBAHHLIM CY>XAEHWEM.

2.6.3.2. [nsa obecueHeHns us-3a pecTpykTypusaumm B Nonb3y 3aemiiyka — B Criyqae nosiHOro noralleHnsi pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe Ccryyaes, KorAa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IMKEeHHOCTb) 1 06-
CNyXXUBaHUA NpoYel 3afoMmKeHHOCTN 6e3 pecTpyKTypu3aunii 1 NpocpoYek, NpeBbILaloLLMX CPOK, MO3BOMNSAOWMIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHNE CpoKa He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauuMu O npekpalleHuum cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasAaTtenibHOro Npurosopa nubo npekpaiexHus gena. lNpu aTom B criy4yae MUMPOBOro COrnalleHns
MexXay 3aeMLLUMKOM/KOHTpareHToM 1 UCTLOM YNpasnsioLas KoMnaHna obs3aHa NpoBeCcTM OLEHKY (DMHAHCOBOrO COCTOSIHUS C
y4eTOM U3BECTHbIX UMK NpeanonaraeMbIX YCIoBUA MUPOBOIO COrNaLLeHust.

2.6.34. [na 0653aTenbCTB KOHTPAreHTa, KOTopble CTann o6ecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMin 06CnyxmBa-
HUSA Mo ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMmnTeHTa, — B Cllyyae noralleHusl pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0BCNyXMBaHWA BCeW Npoyen 3a40MmMKeHHOCTM 6e3 HapyLLeHWIn yCNoBWIn U PeCTPyKTypu3aunin B Te4eHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraieHns NpobrnemMHoNn 3ag0mMKEHHOCTH.

2.7. PacueT cnpaBeAnMBOM CTOMMOCTU aKTMBA C y4eTOM NpU3HakoB ob6ecLieHeHust (A0 AedponTa KOHTpareHTa)

13 Cnpag 4nsi NpoCTOTbl MOXET U3MEPATLCS Kak pasHuLa Mexay AOXOAHOCTbo obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Atopauuy obnuvraumu.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cumMTaTbes obecLeHeHHo Yepes 6 Mec.
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2.7.1. CnipaBegnveasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHNnst onpeaensaeTcs no Metoay
NpVBEAEHHON CTOMMOCTY ByayLLINX OEHEXHBLIX MOTOKOB, YYUTLIBAS KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMUCAHHbIX HKE B 3TOM NyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpeaensetcs ¢
YYETOM MOMOXEHWUIA, YCTAHOBIEHHbIX B pasgene 4.

2.7.2. [Ins oueHkn cnpaBenMBON CTOMMOCTY NpaB TpebGoBaHui Mo akTueam (aorosopam) ®oHaa k PuUanmvecknm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPON Kaxaoe npounsse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pasgerne 6. [Ans
OLEHKN KpeauTHO-06eCcLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoveHHon Yactn 3apgomkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npuHumaeTtcs 1 AeHb, ecnun mo-
TUBMPOBAHHBIM CYXXAEHNEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Npu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUsi obecyeHeHus npedocmasrsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil dero3umapuli He No3oHee criedyoujeao paboyezo OHST 3@ OHEM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsi obecueHeHus (Mpu ycro8uu, Ymo UHGopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Uiu KOC8EeHHO Habndaema Ynpasnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHble CPOKU NPU3HaAHUA AeconTa ANA pasnUyHbIX BUAOB 3a0/MKEHHOCTU.

De6uTtopckas 3apomkeHHOCTbL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6sa3atenbCTBa Mo 06NMraLmsiMm POCCUINCKMX/MHOCTPaHHbLIX 3MUTEHTOB'® 7 /10 paboumx gHen

OGsa3aTenbCcTBa No BbiNMaTe Aoxo4a Mo AoNeBbIM akTUBaM pOCCMI;ICKI/IX/VIHO-

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

ObGnazaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PblHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHasa 3a40mKeHHOCTb hrnsmyecknx u topuandeckmnx nuuy nepeg NN 90 kaneHaapHbIX AHen
3.2 B oTHoweHun ropuguvecknx nuy aedonT u npupaBHMBaeMblie K HEMY COObLITUSA yKa3aHbl HUXe:
3.2.1. HapyleHne ycnoBuid norawleHvs Unm BbiNfaTbl NPOLEHTHLIX AOXOAOB MO akTMBY, a Takke Ntoboro MHoro

0b6s13aTenbCTBa Ha CPOK, HOMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OduumanbHoe onybnvkoBaHWe B COOTBETCTBUM C bedeparnbHbIMU 3aKOHAMU U MHBIMW HOPMAaTWBHBLIMM Mpa-
BOBbIMW akTamun Poccuiickon degepaunm Unn MHOCTPaHHbIX rOCyAapcTB MHAOPMaLMM O NMPOCPOYKE MCMOMHEHUST SMUTEHTOM
cBouX 0653aTenbCTB;

3.2.3.  OdwmumanbHoe onybnvkoBaHve peLlleHns o NpusHaHUM 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybnukoBaHUe peLleHns O Havane npumeHeHns npouenyp 6aHKpoTCTBa — CO AHSA ony6nu-
KOBaHWs coobLLeHns 40 AaThbl, NpeALLecTByoLWen AaTe onybnukoBaHus coobLLeHns 06 OKOHYaHUM NpUMeHeHUs npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHve nHopMaLmm 0 MMKBMAALIMN FOPUANYECKOrO NNLA, 3a UCKIIOYEHEM CriyvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

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

3.2.7. OGHapyeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLuMKa UCMONHUTL 06si3aTenbcTBa B CUIY Kakux-nnbo ob-
CTOATENbCTB 63 NPUHATUA crneuunanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCS creayoline cobbIiTUA:

3.3.1. HapyweHusa ycnoBuid norawieHns unm BbinNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmMaums
NpsiMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdwumanbHoe onyGriMKOBaHNE peLLeHUst O NpU3HaHWUK nmua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NpPUMEHEHMs K MLy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKoBaHMSA coobLLeHna A0 AaTbl, NpeALecTByoller aaTte onybnukoBaHNs coobLLeHnst 06 OKOHYaHWUU MPUMEHEHMS npoLenyp
6aHkpoTCTBA.

5 [laHHbIM CPOK MCMOMb3yeTCsA TOMLKO B Criyyae Hanmums COOBLLEHNI OT 3MUTEHTA, areHTa UM MHbLIX YNOMHOMOYEHHBIX UL, O HAMEPEHUN UC-
NnonHWUTL obsi3aTensbCTBa B GnvxainlLne OHKW, T.e. O TEXHUYECKOM XapakTepe Npocpoyky. B crnydae oTcyTcTBUS Takux coobLuieHuin nmbo B criyvae
06bsiBNEeHNs o aedonTe AedOnT CYATAETCS HACTYNMBLUMM CO AHs1, CreaytoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMONHEHUs 06513aTenbCeTB.

6 NaHHbIN CPOK MCMOMb3YEeTCs TOMbKO NPU HaNM4Mm cCoobLLEeHMI O BbiNnaTe AUBUAEHAOB 3MUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun PU3NYECKOro nuua Mo YrorioBHbIM MPecTynneHusM (Kpome criyyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TonyuyeHue ceBegeHnii 06 obbABNEHUN PU3NHECKOro Nrua nponasLnM 6e3 BecTu.

3.3.6. TlonyyeHue uHdopmaLmm 0 HACTyNeHUN CMEPTH PU3NYECKOro Nuua.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoasaWwmnMncs B AedonTe, cam KOHTpareHT (3aeMLMK/SMUTEHT) cHMTaeTCa Haxoaswmmes B aedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABWXUMOCTM, CTPaxXOBKOW NBO 3aroroM NMUKBMAOHBIX LEeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUM HaxoasLerocs B 4edonTe KOHTpareHTa He NPMHUMAatoTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPUPaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
€TCs HaxoAsLWMMCs B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxXOA4AWMUMMUCH B COCTOSHUN de-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWTOPWUHIE 3aJ0SDKEHHOCTU YUYUTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBbLITUS AedhonTa y XONAMHIOBOW KOMNaHWu Nubo y knoueBbix'’ komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cyuta-
€TCsl HaXoAsILLUMMCS B COCTOsIHUM AedonTa (3a UCKIoYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLUWi,
AONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTMPOBKM HE NMOKa3biBalOT NPU3HAKOB 0BGeCLeHeHns, a Takke
cny4yaeB, Korga KoHTpareHT npogoskaeT obcnyxuBaTtb JAONT MNOCMe HacTynneHus cobbiTua AedonTa y KOMNaHWi rpynnbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBea4nMBON CTOMMOCTU aKTUBOB, HaxoAaALWMXcA B geconTe
[ns Bcex KnaccoB akTMBOB, HaxoASLUMXCS B COCTOAHUM AedponTa, CnpaBeanvMBas CTOMMOCTb akTvMBa onpefensieTtcs B

cooTtBeTcTBUM ¢ Dopmynon 2, npy atom PD(T(n)) npyHumaeTcsa paBHbiMU 1.

3.5.1. 3apomkeHHOCTb hM3nYecKUX Nuu, oLueHMBaemasi 40 HacTynneHust cobblTuin gedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy NnpupaBHEHHbIX K HEMY coBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ 1UC-
nonb3oBaHmem PD u LGD. MNpwu 3Tom 3HavyeHne PD gnsa Takown 3a40imKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

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

3.5.21. CToMMOCTb NPMHMMaETCS paBHOW HyMto No TpeboBaHUAM Ha noralleHne OCHOBHOTO Aornra (monHoe/YacTuy-
HO€, CPOK KOTOPOTrO HacTyMwWIT) U NPOLEHTOB, 3a UCKIMOYEHNEM A0Mra, OL,eHMBAEMOro OLEHLLMKOM 1 obecneyeHHOoro TopryembiMm
LeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKoM NMBo NOpyYMTENbLCTBOM TPETbUX UL OLEeHKa
[OOIMKHa NPOBOANUTBLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMs1 BbIMMaT Npu peanusaumm obecnevyeHns Ha 0CHoBe 060CHO-
BaHHOrO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLWENn KOMMNaHuK.

3.5.2.2. CToMMOCTb NPUHMMAETCSI paBHOW HYIO MO BCEM BbIMyCKaM AONTOBbLIX LIEHHbIX OymMar aMnTeHTa, BCEM MMe-
rowmmcs TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckam LeHHbIX Gymar, Bknovas TpeboBaHust Ha BbInNnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM NPoUYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHWsl (BblNycka LieHHbIX GyMar) MMeroTCsl pbIHOYHbIE KOTUPOBKM NMO0 MMEETCst OTHET OLIEHLLIMKA AAaBHOCTbIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXEHUM BO3MOXHOCTU BOCTpeboBaHUs
3a0MKEHHOCTU WUIMN CHKEHMWN OLIEHKN MOTEHUMAnNbHbLIX CYMM K MOMyYEHMWIO yrpaBnsoLas KOMNaHust JOmkHa B CPOK He Gonee
2 Hepfenb NOMy4YnTb HOBbIA OTYET OLIEHLLMKa NIMOO NPUHSITE CTOMMOCTb 3a40J/IKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosinua gedonTta (nepexon BO3MOXEH TONbKO B COCTOsIHUE 06eCLieHeHUA).

3a0mKeHHOCTb NepecTaeT cunTaThes AeONTHOM B CeayLWmUX Cry4vasx:

3.6.1. B cny4ae pecTpyKkTypusaummn gedonTHOW 3aJ0IMKEHHOCTM KOHTpareHTa nepes choHAoM nocrne cobbiTust nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHoW 13-3a geconta KOMNaHWim rpynnbl, K KOTOPOW NMPUHAANEXNT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS O PECTPYKTYypusauum nmbéo MMpOBOM COrMaLLEHUN.

3.6.3. B cnyyae Bo306OHOBNEHMS 06CNy>XMBaHUSA Ao5ra no rpaduky.

3.6.4. B cnyvae nony4eHus nHpopmaummn O NpekpaLleHnun YronoBHOrO NpecnefoBaHns 3aeMiiuka/koHTpareHTa ny-
TeM onpaBaaTenbHOro NpMroBopa nNubo npekpaileHus gena, a Takke B cnyyae npekpaiieHuns gena o 6aHkpotcTee. Npu atom
YnpaensitoLas komnaHusi obs13aHa NPoOBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UMW NpeanonaraemMsix ycro-
BUIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bsSBNEHHOrO paHee nponaBwmM 6e3 BecTu, U BO30OHOBEHMS 00-
CNyXXMBaHUsI 3a40MMKEHHOCTM.

UHebopmayus o ebisierieHHbIx cobbimusix, npupasHugaeMbix K 0e¢horimy u 0 8bixo0e KoHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsaouwel komnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycrnosuu, Ymo UHGopMayusi 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaensowel komnaHued).

7 CNnCOK KIMHOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXNT KOHTPareHT, CocTaBnseTcs YNpasnsiolwen KOMNaHen camoCcToATENbHO.
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Paspen 4. NMopsgok onpeaenenna PD no 3agomkeHHOCTU 10puanyecknx nuu.

4. Aranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedhonTa KOHTpareHTa;
2) npu Heo6X0OMMOCTUN OCYLLIECTBIIAETCS KOPPEKTUPOBKA HA 06ECLIEHEHME;
3) B NpeaycMOTPEHHbIX HacTosiWMM Pasgenom cryyasx ocylecTBnsieTcs OONOnHUTenbHasi KOppekTUpoBKa Ha
CPOK EHEXHOro NoTOoKa, K KOTOpoMy OydeT NpUMEHSTLCS AaHHas BEPOATHOCTb AedonTa

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

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoaHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HWUM NYGNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BeposTHOCTSAM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nvkyeMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO eXeroqHoMy UccrnefoBaHmnio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns NCcnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyTca PpenTUHIU, Npu-
CBOEHHble MeXayHapoAHbIMU pedTUHroBbiMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTcTBamu, BbiGupaetcs
HaUMeHbLUUA PENTUHT N3 aKTyasnbHbIX;

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

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

4.1.1.5. B crnyyae oTCyTCTBUS pPeWTUHra, NnpucBoeHHoro MPA, ncnonb3yTcst PeATUHIA, MPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMu areHTcTBamun Jkcnept PA n AKPA ¢ nocnegytowmm oT6opom perTrHra u npveegeHneM ero K wkane Moody's B
cooteeTcTBMM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUSA Y KOHTpareHTa periTHra U Hanuymsl BbinyckoB obnuraumi - Mo oLeHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeauTHbIA Cnpaj obnuraumin aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxexHun B.

4.1.3. B crnyyae OTCyTCTBUS y KOHTPareHTa perTuHra 1 OTCYTCTBMS BbINyCKOB 0Gnurauunii B criegyrowem nopsigke:

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

4.1.3.2. [Onsnpeanpuatuin MCB (Manbin n cpegHuin GU3Hec) NpuMeHsieTCs CTaTUCTUYECKUIA yepeQHEHHbI NoKka3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxenuu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecnv Ha Aaty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka coctasnsieT meHee 4 mnpga. py6. B rog'®.

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

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

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

4.2.1.1. Tlpy UCNonb30BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTEM MOHWXKEHUs peinTuHra Ha 1 ctyneHb. MoHu-
KeHWe Ha Gonbluee KONMMYECTBO CTYNEHEN 0hopMNSETCS MOTUBUPOBaHHBLIM CYXXAEHUEM YNPaBNsOLLEN KOMMaHWK.

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

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBaM KOHTpareHToB-hmnamdeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTL Aedonta GepeTcss paBHOM
cpegHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta anst He ob6ecLeHEeHHOro akTMBa/3a0ImMKEHHOCTM C OKpyrrieHnemM go 4
3HaKOB Mocne 3ansTou.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHbIX AeHEXHbIX NOTOKOBZ? BEpOATHOCTL AedhoTa PAaCCUMTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

Popmyna 3.

'8 https://ofd.nalog.ru/
1% https://bo.nalog.ru/
2 YcknioyeHne cocTaBnsieT 3af0PKeHHOCTb, 06ECLIEHEHNE N0 KOTOPOI pacCcunTLIBaNoCh paHee ¢ NoMOLLbI0 AaHHbIX No Cost of Risk no nopt-

densim 6aHKoB.
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t
PD(t)mpocpoy = PD + T

—* (1-PD)

roe

t — cpok npocpouky,

PD(t)npocpou — BEPOSATHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3340IMKEHHOCTM He onepauunoHHow. MonyyeHHoe 3HaveHne onpeaenseTcsa 40 4 3HAaKOB Nocne 3ansTow.

T — cpoK ANnst NpU3HaHWsa AaHHOro TUNa 3a40sMKEHHOCTN AedonTHON,

PD onpepenseTcs:

- B Cry4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3Hakn ob6ecLieHeHNsl UHble, YeM MPOCPOYEHHAst 3a40MKEHHOCTb - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B Cry4ae, eCrnu Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3Hakun obecLeHeHuns - kak rogosast PD, gononHuTensHo
CKOppPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

43. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisIBNIeHbl MPU3HaKN obecLeHeHUs, UMeeTcA oaHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTel, To PD koHTpareHTa NnpuHUMaeTcsi paBHON HambonblieMy 3HavyeHuto u3 PD, paccuum-
TaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. [pn 3TOM NO KaXA0My U3 06ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTenbCTB, AOCTa-
TouHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K laHHOMY 065i3aTenbCTBY, C HAMOONbLLIUM CpO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD koHTpareHTa NnpuMeHsieTCA KO BceM 06513aTeNnbCTBaM KOHTp-
areHTa, nocne 4ero Mo HENPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONHUTENIbHO KOPPEKTUPYEeTCA Ha CPOK AEHEXHOro
noToka B COOTBETCTBUM C Nn.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedporiTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. [Ins ka>xxgoro AeHexXHOoro notoka paccumtbiBaetcs PD, ncxoas ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOrO MOTOKa:

. KoppekTupoBka Ha CpOK AeHEeXHOro NoToka He OCyLLEeCcTBSEeTCsl 4O MOMeHTa NepBoro norawleHns no 3agorn-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro NoToka He npesbillaeT 1 roga oT AaTbl OLEHKU 1 BEePOATHOCTh AedhonTa
KOHTpareHTa MpeBbIlLaeT BEPOATHOCTL AedonTa ANa Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM oTyeTa (Annual
default study) pentuHrooro areHTcTBa Moody’s (4ns topugnyeckux nuu, He aesnsowmmmcs MCB) unu Hanxyglen BepossTHOCTU
Aedonta AnA Takoro aktmea us kateropmm MCB (Mpu oTCYTCTBUM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMS ONepaLoHHON);

. KoppekTupoBka Ha CpoOK AEHEXHOro noToka He OCYLLEeCTBISETCS, B Clyyae, eCnun Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIe MOTOKM, BbIBOASILLME 324011~
XXEHHOCTb U3 COCTOSHUS ONepaLoHHON.

B cnyyae, ecnu koppektrpoBka PD Ha Cpok AeHEeXHOro NoToka He OCYLLEeCTBsAeTCs, BEPOATHOCTb AedonTta Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

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

d)opmyna 4. PacueT BeposATHOCTU AedonTa no mMetToAQy OU€HKU MHTEHCUBHOCTWU.

D
PDp =1— (1 — PD)365

roe,

PD — BepoATHOCTb AedornTa KOHTpareHTa, paccynMtaHHas B COOTBETCTBUM ¢ N.4.1-4.3;
D — KOnM4ecTBO KaneHaapHbIX AHen A0 noralleHns/odepTbl JEHEXHOro NoTokKa;
3Hauenve PDp okpyrnsietcst o 4 3HakoB nocrne 3ansTon.

4.5, CooTBeTCTBME LIKaN PeMTUHIOBbIX areHTCTB.

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

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTY OT M3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKNUM PENTUHIOBLIM areHTCTBOM MO HaLMOHAlbHOW PENTUHIOBON LUKane u (Unn) MHOCTPaHHbLIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeNTUHIOBOW LUKane.

4.5.3. CooTBeTCcTBME PEWTUHIOB NepecMaTpuBaeTCs B Clly4ae W3MEHEHUs PENTUMHIOBbIX LUKanm PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U y4yeTa AeACTBUMA PEMTUHIOBLIX areHTCTB.

4.6.1. [Onsa onpepeneHus KPeAWTHOTO PENTMHra UCMOMb3YTCA AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBMNEHHbIM B pa3aene «O6Lme nonoxeHns». Mpu oTCyTCTBUM KpeOUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KPEAUTHBIE PENTUHIM POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn OLeHKe MHOCTPaHHbLIX ASMUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIM.

2! BepoATHOCTL AedonTa MOXET MNpeBblllaTh BEPOATHOCTL AedonTa AN HauXy[len KaTeropum KadecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
o6ecueHeH|/|;| B OTHOLLUEHUWN KOHTpareHTa.
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4.6.2. B uenax HacTosiwero pasgena Ucnonb3yeTcsl KpeAUTHBI PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHLLEN BanoTe OCHOBHOMO A0Sra.

4.7. [lna aKTMBOB KOHTpareHTa, HaxoAsierocs B cocTosiHum aedonTta, PD ycTaHaBnuBaeTcs paBHo# 1.

4.8. [1na 3agomKeHHOCTU, o6ecneyYyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMeMm 1Crorb-
3yetcs PD nopyuntens, rapaHTa, KOHTpareHTa no onunoHHOMY COrfalleHnto Ha obecneYeHHyo YacTb 3aJ0mKeHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

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

[na 3agomkeHHOCTH, obecneyeHHoW CTPaxoBKoW, ncnonb3ytoTes PD gomkHMKa No 4OroBopy (akTusy).

Pasgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHapPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHram 4epes3 KOTUPOBKM obnurauui) n ucnonb3oBaHum Moody’s speculative grade 6epeTtcst U3 oTyeTa MO €XEerogHoOMy
uccrnefoBaHuio KoprnopaTtueHbix AedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropu3oHTe 1 roa B COOTBETCTBUM C NPUHAATIEXHOCTLIO PENTUHMA KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, 4ns KOTopbIX onpeaensietcst Recovery rate;

YKasaHHbIA MYHKT NPUMEHSIETCS TONMbKO B Cllyvyae HEBO3MOXHOCTU onpefeneHusa LGD B cootBeTcTBMM € . 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHuss npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOoM obecneyeHns onpefenseTcsa Kak OTHOLEHNe Makcumyma mexay 0 u
pPa3HOCTbI0 CYMMbl 3a0J/IKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTH o6ecneyeHmns K cyMmMe 3a40MMKEHHOCTH.

5.4. [ns 3agomKeHHOCTW, o6ecneyYeHHON NMopyYnTensLCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHneM UCToNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTw, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPMONYECKOro NuLa BbiCTynaeT gumanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YEeTCA HAaUMEHbLLEE 13 FOA0BbIX 3HaYeHW nokasaTtenen CoR nopyuntens u PD*LGD pgormkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTW, 06ecne4YeHHON JOrOBOPOM CTpaxoBaHuWs, B Cllyvae ecrnv Takon OroBOp 3aKITHYeH CO CTpa-
XOBOW KOMMaHvew, uMetoLen ypoBeHb perTuHra He Huxke BBB- (Baa3) unu Bxoasien B Cnncok o4obpeHHbIX A5t CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTCcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAasi CymMMa CTpaxoBku. [lopsiaok onpegeneHust OUCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B kauecTBe NMKBUAALMOHHOM CTOMMOCTU obecneyeHuns NpyHMMaeTCs AMCKOHTUPOBaHHas cripaBeiuBas CTo-
MMocCTb obecrneyeHust / cTpaxoBku No hopmyre:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — avckoHTUpoBaHHas cnpaBefivBasi CTOMMOCTb 06ecneyeHust / CTpaxoBKuy;

P - cnpaBegnueas ctouMmocTb obecreyeHusi, onpeaeneHHasl B COOTBETCTBUM € HacTosLmMK MpaBunamu onpeaenexus
CYA / cymma nokpbITUS 3a40MKEHHOCTM MO AOTOBOPY CTPaxoBaHUs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneveHns B cnyyae Hapy-
LeHUst 06A3aTeNbCTB KOHTPAreHTOM, COrnacHo yCrnoBuam goroeopa. KonmyecTso aHen MoxeT BbiTb onpeaeneHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBNSIOLLEN KOMMNaHWUK, €CNU CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, UCX0As
13 yCroBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHOCTH, obecnevyeHHo 3anorom, Tex onpeaensieTcss MOTUBUPOBaHHbLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeaCTB, MOMYYEHHBIX OT peanusaumu npeaMeTta 3anora, onpeaenseTcs UCXoast U3 YCroBWI JoroBopa 3anora v cyl-
HOCTV NpeameTa 3anora.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbinaaTtaM, MPUMBOANMbBIA areHTCTBaMun ANS KaXXaoro
penTMHIa B eXeroAHblX NCCNefoBaHUSIX.
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[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOpOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbinnaThl Mo AOro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHuM KOHTpareHTa HennaTeXecrnocoOHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YNPaBnsoLLEed KOMMNAHUKN, ECMNU CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTL OOHO3HAYHO, UC-
XOAs U3 YCroBUIA 0roBOpa.
[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NNaHMPYEMbIX UK TEKYLLMX) C 3anorogartenemM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsLEeB.
discount — oUCKOHT, onpeaensaemMbiit B crieayoweM nopsiake:
B oTHoweHun 3agomkeHHoCcTH, obecneyeHHo TopryemMbiMu LIEHHLIMW ByMaramu:
e Ansi LeHHbIX Bymar, ucnonb3yembix Ans obecnevenns no caenkam PEMNO Ha MockoBckon Bupxe — COOTBETCTBYHO-
LMIA AUCKOHT Ang caenok PEMNOZ;
e [O518 aKUMIN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOAsWwMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckoin Gupxe
U3 TPEeX akLMii ¢ caMbiM B6nM3kMM No 06beMy cpefHEMECAYHbIM 3a nocrnegHue 6 mec. o6opoTom;
O  He BXoAsALWMX B UHAEKCHI akumin ctpaH OJCP — kak MakcMmarnbHbI ANCKOHT Ans caenok PEMO Ha Mockos-
ckow 6upxe ¢ akunsamu n3 nigekca MMBE;
e ansi obnuraumi c perituHramm Moody'’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoi
O6upxe U3 cnucka Tpex obnurauuin, obnagarlmx Takum xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHbLIX) U CaMol
Grv3Kon gopauuen.

B oTHOWeEHWN 3a80mKeHHOCTM, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUs (3a UCKMYEHWEM Cryyasi, yka3aHHOro B I.
5.5.):

e Ecnu cTpaxoBow komnaHuu NpUCBOEH PenTUHT Hke BBB- (Baa3) n ctpaxoBasi komnaHus He BXOOUT B CMMCOK 000~
PEHHBIX NS CTPAaX0BaHUSi HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccymTbiBaeTCs B crie-
aywouiem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBoi komnaHumn. Otéop PD gna perdTuHra cTpaxoBol KOMMaHum
OCYLLECTBNSIETCS B COOTBETCTBUM C NOPSIAKOM, YCTAHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBor KOMNaHWN He NPUCBOEH PENTMHI U CTPaxoBasi KOMMNaHWUsi He BXOAUT B CMMCOK 0O00OpeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun B, AuckoHT paccuuteiBaeTcs kak PD ons perdTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60op PD ansi pentuHra Caa ocyLleCcTBNSETCS B COOTBETCTBUM
C nopsiaKoM, ycTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu Hannymm nopyunTenscTBa (rapaHTUi, CTPAXOBOK, OMLUMOHHBIX COrMalleHniA) PUANYECKMX MWL, Ha BCIO UNn
YacTb 3a0/MKEHHOCTU (CTOMMOCTM aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/cCTpaxoBLLMK HAXOAUTCS B COCTOSIHUM 06ECLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0IMKEHHOCTH, ero o6s13aTensCcTBa NPUHMMAKOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0bs3aTenbCTBa NopyYuTens/rapaHTa/cTpaxoBLumKa, HaxXo4sLWwerocs B COCTossHuM aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/nopyymMTens/cTpaxoBLimMka NpUHMMatOTCs ¢ y4eTom obecneyeHust B
COOTBETCTBUM C NpaBuiamMmu, yCTaHOBMNEHHLIMW HAaCTOSALLMM pa3genom.

5.9. O6ecneyeHune, Haxogsdleecs B 3anore v npuHagnexalwiee KOHTpareHTy, HaxXOAsLWeMYCsi B COCTOSIHUM fe-
donTa (B TOM YnCre B COCTOSIHAM BaHKPOTCTBA), MOXET NPUHMMATLCS TOMLKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MOfy4YeHus 3anora.

5.10. [nsxunon Heaswkumoctn LGD mMoxXeT npuHMMaThesa B pa3Mmepe He MeHee YyeM 15% OT TekyLen CTOMMOCTH
obecneveHus.

5.11.  [InA HEeXUNon N KOMMEPYECKOM XUMOoW>* HeaBMKUMOCTM — COrNAacHO OLEHKe OLEHLLVKa, caenaHHON C y4eToMm
CpoKa 1 nopsaka nosyyYyeHust B pesyrnbTaTte B3bICKaHWs U Npodaxu obecneveHus B cnyvyae aedonTta, ¢ y4eToOM NpUMBEAEHWS Mo
CpoKaM MornyyeHust K MOMeHTy aecdonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU MO apeHe Npu UCNonb30BaHUM 06eCnedYnTENbLHOIO U rapaHTUAHOIO
AenosvTa faHHbIA OeN03UT MOXKET yYnTbIBaTbCS KaK NTMKBUAALUOHHAsS CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHUS.

5.13. OnpepeneHve LGD npu HanM4mMm KOTUPOBOK MO My6NMYHOMY AOMry KOHTpareHTa Nnbo KomnaHwui 13 rpynneoi
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jomnry KOHTpareHTa nmbo KoMnaHuu U3 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWM ero rpynmbl, a cama 3aJ0/MKeHHOCTb 06CnyxuBaeTcs 6e3 HapyLLeHUN
ycrnoswui goroeopa) ans oueHkn LGD ucnonb3yroTes (Npy Hanmuumn) KOTpoBky nybnuyHoro gonra. OTHOLIEHWE MOMHOW LEHbI
(ueHa 3akpbITus (legal close) + HK[) k HomuHany moxeT 6bITb MCNONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ms KOTMPOBOK NyOMMYHOrO Aorra KOHTpareHTa, HaxoAsLerocs B AedornTe, OTHOLLIEHWNE MOSTHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonrosoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
anst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN nogxo HENPUMEHWUM A5 CrlyYaeB OLEHKU
cybopanHMPOBAHHOIO 1 BEYHOTO AOSra, ECINN TONBbKO HE MMEETCS KOTMPOBOK CaMOro oLeHBaeMoro obsi3atenscrea.

Ons uenent n.5.13. ucnonbayetcst ueHa obnuraumm + HKM, no gaHHbIM cneayowmnx UCTOYHMKOB:

23 [Ina akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS pbIHOYHOro pucka (CTaBka pycka NafeHus LeHbl), paccunTbiBaeMbint AO «HKL» ans
cooTBeTcTBYlOLEN 6yMaru; aAns obnurauuii — pUCK-napamMeTp Ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LeHbl), paccunTbiBaeMbii AO «HKL».

2 HanpumMep, roCTUHWLIbI, XOCTENbI U T.1.
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e [Ing obrmraumnin poCCUACKNX SMUTEHTOB U 0BMNMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CuMTbIBalOTCH LieHbl BHEOUPXKeBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK no gaHHbIM MoCKOBCKON BUPXK;

e [Ing uvHbIX obnurauui — cnpaeBeanvBas LeHa, ornpedeneHHas B COOTBETCTBUMM C HacToswmmu NpaBunamm
onpenenexust CHA, yBenuyeHHas Ha pa3aMep HaKOMMEHHOro KyNmOHHOIo 40X0Aa;

o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andaTton B npo-
LEHTHOM BbIPaXXeHWMW.

UHpopmayusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasrsiemcs Ynpaesnstouel
KoMmnaHuel & crieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedensemcs cripasednueas CmouMoCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukodl.

Paspgen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWK ANS pacyeTa CnpaBeanvBoi CTOMMOCTU C Y4ETOM KPEAUTHOrO pucka AaHHbIX 6aHKoB nnu
MHbIX OpraH13aLmnin YnpaenswLasi KOMNaHus y4uTbiBaeT CrieayoLne nonoXeHus:
6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTBIO B Liensx HacToswero MpunoxeHns noHMMaeTcs 3aJ0MKeHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0B6ecneYeHHOM 3arnorom Xunow HeABUXMMOCTH (MMNoTeka).
6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEHHOW 3a0IMKEHHOCTM YNPaBnstowas KOMNaH1s y4uTblBaeT XxapakTep
obecueHeHVs MMeLLENCst 3a,0JIKEHHOCTU, B TOM YMCE CPOK MPOCPOYKN.
6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3u-
YeCcKux nuu.
Onsa uenen pacyeta Cost of Risk B oTHOWweHNM HeobecneyeHHbIX NpaB TpeboBaHUS K PU3NYECKUM NMLAM UCTOSb-
3ytoTcs faHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.
[ns oueHKN cTaHOapTHLIX akTUBOB Mcnonb3yeTcs 3HadeHne CoR ans ctaguu 1, onst oLeHKkM KpeanuTHo-obecue-
HEHHbIX aKTUBOB 1cnonb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1
NoTpe6uTtenbckue U npouune ccyabl hU3NYECKUM nNuLiam
Twun noptdens HeoGecne4yeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtonmMocTb KpeguTos, Mipd. pybo. 3281.90 133.50
pe3epB nof obecLeHeHVe KpeamToB, MIpA. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoWweHMM npaB TpeboBaHus K prsnveckum nuuam, obecrneveHHbIX He
MeHee YeM Ha 80% OT HOMMWHarbHOW CTOMMOCTW 3a40JIKEHHOCTU 3a50roM >XUMON HEABUXMMOCTU, UCMONb3YIOTCA AaHHbIE
ot4yeTHoCcTM MC®PO 3a 2021 r. MAO CbepbaHrk (Tabnuua 2).

7. Tabnuua 2
XunuuwHoe kKpeanToBaHue prU3MYECKUX nNuy,
Twun noptdens obecneyeHHbIN
cTagusa KpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeguToB, MIIPA. pYyo. 6 246.60 304.50
pe3epB nog obecueHeHWe kpeauTos, Mipa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnun npaBa TpeboBaHus k dnsnyeckomy nuuy obecneveHbl MHbIM BUAOM MMYLLLECTBA (B TOM YuCrie, Mopy4uTenb-

CTBOM, rapaHT1en, ONLUMOHHbLIM COrfaLlleHnem, CTPaxoBKOM), TO AN OLEHKM ¢ y4eToM obecnedenuns ncnonbssyetcs CoR Tabnuubl

1, npu atom BenuunHa CoR npupasHuBaeTtcs k PD. LGD ¢ yyetom obecneyeHuss onpegensieTcs cooTseTcTBum ¢ Pasgenom 5
HacToswwero MNpunoxeHus.

Mpw packpbITK 06HOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowme nepunogel ncnons3osaHune Cost of Risk cnE-

OyeT ncnonb3oBaTb C TOro Mecdua, B KOTOPOM pacKpblTa COOTBETCTBYOLLAA VIH(bOpMaLl,I/Iﬂ.
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Pasgen 7. MeTtoq yyeTa KpeAUTHbIX PUCKOB NyTeM OLIeHKM cnpaBeAsIMBOM CTOMMOCTM MO OTYETY OLeHLMKa Mo coCcToA-

HWIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁbITMﬂ, Beayuwero K OﬁeCLl.eHEHVIIO.

7.1. TpymeHeHne oT4eTa OUeHLWMKa ONS LUenen onpefeneHus cnpaBeanvnBoii CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMMbKO AN1A TEX aKTUBOB, A1 KOTOPbIX Takasi OLeHKa JonyCcTMMa B COOTBETCTBMM HacToswmmmy MpaBunamu onpege-
nexna CHA.

7.2. B cnyyae, ecnv B nepuog NpMMEHeHNst OTYeTa OLEHLUMKa Ans onpeaeneHns crnpaBeayimBo CTOMMOCTY BO3HU-
KaeT (BbIABNAEeTCS) cobbiTMe, BeayLuee k obecLeHeHno, To HE0BX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLLEHKY aKTUBa OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbIBNEHNsS NPpU3HakoB ob6ecueHeHns. [lata, o COCTOSHUIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He JomkHa ObITb paHee AaTbl BO3HUKHOBEHMWS cOObITUSA, BeayLlero k obecueHeHnto. C gatbl HACTynneHns cobbITus, BeAyLLero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLEHLUMKE, YNpaBnsioLwas KoMnaHus JormkHa CKOPpeKTUpoBaTh nocnea-
HIOK M3BECTHYIO CNpaBeanvByl0 CTOMMOCTb, ONpPeAeNieHHYH0 Mo OTYETY OLEHLUMKA, COCTaBIEHHOMY 4O BO3HUKHOBEHMWS Takoro
CcoObITUS, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNPaBEAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.

CnuUcoK NCTOYHUKOB, ucnonb3yemMbiX AnNA oueHKU KpeaguTHoOro pucka.

1. B oTHOLLIEHUW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cant LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbIi dhedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[fuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTenbHOCTH opuandecknx nuy, https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CalT KOHTpareHTa/aMUTeHTa/KpeauTHOW opraHu3aumm;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHocTU PoccTara - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YeHHbIE YNPaBnsioLLEen KOMMNaHWen, B OTHOLLEHUW OPUAMYECKOTO Nuua

2. B oTHoWeHNN OU3NYECKUX NunL;
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  efuHbIM dheaepanbHbI peecTp cBedeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsioLLEn KOMMNaHWen, B OTHOLLEHUN hU3NYECKOTO nnua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNofnb3yeMbIX ANA y4eTa CTpaxoBKU npu pacyete LGD

e BbaHK TuHbkO D

e bBaHk Pycckunn Ctanpapt
o BbaHk XoymKpegut

o Jloko6aHk

e OTM-6aHk

o bBaHk PeHeccaHc-kpeant
o MTC-6aHk

o Kpeaut-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

NHpekc

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

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

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHue I k Mpunoxexnuto 4.
BeposatHocTtn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHum

Koa 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, Hun3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,u,HVlVl pucK 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD

CTpounTenbCcTBO 34aHMN 0,1503
Cknapckoe X03a1MCTBO U BCroMoraTtenibHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTuumMn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BoACTBO METANNMUYECKMX U3OENNIA, KPOME MaLLUWH 1 0b6opyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
PoaHu4yHasa Toprosna 0,0659
[JesaTenbHOCTb N0 NPpeaoCcTaBNeHWIo NPOAYKTOB NUTaHMS Y HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA s MexayHapoaasn MexayHapoaHas Wwkana MexayHapoaHas Wwkana
WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

AKUMOHEPHOE 061LECTBO
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5 NPUNOXEHWE 5
OCOBbIE METOAbI OLLEHKW, MPUMEHAEMBbIE B NEPNOA4 KPU3SUCHOU CUTYALIUUN HA D U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHune (OT3bIB) PeNTUHra KPeguToCnocoBHOCTH, MPUCBOEHHOIO MHOCTPaHHBIMU PEATUHIOBBIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpPeaAUTHBbIM OpraHu3auusiM, UHbIM POCCUINCKMM OpraHmn3aunsmM, a Takke ux cneuunanbHbIM topugnyeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHBIX topucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM
obpasoBaHusam nocrne 01 deBpansa 2022 roga, He ABMAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. OnpepgeneHune BeposTHocTn aedonTta (PD) no obaszatenscTBam B pybnsix u MHOCTPaHHOW BamntoTe Yepes PENTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PEWTUHIOBBLIMW areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX cneLmanbHbIM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuickoro KoHTpareHTa penTuHra MHOCTPaHHOIO PEVTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT U
paccmaTpuBaeTcs kak OTCYTCTBUE perTuHra. [ns onpegenexust PD gonycTMmMo ncnonb3oBath criefytowme noaxoabi:

a) Ncnonb3oBaHue 3HayeHus PD poccumnckoro pentuHrosoro areHTctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKUX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa pelTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe poccuncknM perTuHrosbiM areHTcTBoM AO «OkcnepT PA» (aanee — AreHTCTBO) (Tabnuua 8 «YpoBHM (4acToThbl)
aeconTta nNo penTUHIroBbIM KaTeropmMsiM HaLMOHarNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 00BHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX 0bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 ypoBHsiX Aedonta No pPerTUHIOBbLIM KaTeropusiM NpuUMeHsieMbIX penTuHroBbix wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criyyae HanmMuns y KOHTpareHTa HecKosb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBbLUUIA PEVTUHT U3 akKTy-
arnbHbIX M cooTHoCcUTCS ¢ pernTuHrom AO «3kenept PA» B cootBeTcTBUM NpunoxeHnem 4. B cnyvae HeobxogmMmocTu NpoBecTu
conoctaeneHue pentuHroB 000 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ucnonb3yetca Tabnuua conocrasne-
HWUS| PEATUHIOBBIX LLKaN POCCUNCKMX KPEANTHBIX PEATUHIOBBIX areHTCTB, yka3aHHas B MIHpopmaumoHHom coobeHun baHka Poc-
cun ot 30.12.2021 «NHpopmauusa o conocTaBrneHnn pedTUHIOBbIX LLKan POCCUNCKUX KPeOUTHbIX PEUTUHIOBLIX areHTCTBY. [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cootBeTCTBYHOLWEE 3HadYeHe PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra oOgHOro U3 POCCUMCKNX PEVTUHIOBBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NYHKTOM 6.

0) Vcnonb3oBaHue akTyarnbHbIX 3Ha4YeHn PD MHOCTpaHHOro penTuHroBoro areHTctBa Moody’s yepes conocTtaBreHue
PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa peTuHra og4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcsl 3HadeHne PD
oT areHTcTBa Moody’s yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. [Npu 3TOM B Criydae Hanmuus He-
CKOINBbKMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMN POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMEHbLUWI PEATUHT 13
aKTyanbHbIX U COOTHOCUTCA C PerWTUHIroMm areHTcTBa Moody’s. B cnyvyae Heo6xoaMMOCTU NPOBECTU COMOCTABMEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyLiectsnsercsa Yyepes pentuHrn AO «3kecnepT
PA» ¢ ucnonb3oBaHvem Tabnmubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUACKUX KPEOAUTHBIX PENTUHIOBBIX areHTCTB, yKasaH-
Hon B IHdopmauuoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKan poc-
CUIACKNX KPEAMUTHbIX PENTUHIOBLIX areHTCTBY.

3HaueHve PD onpegensieTcsi Ha OCHOBaHMM aKkTyarnbHbIX NyONMYHbIX 4OCTYMHBIX OAHHBIX MO BEPOATHOCTAM AedonTta
periTuHroBoro areHTcTBa Moody's, ny6rnmkyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO EXErofHOMY UCCref0BaHMI0 KOPMo-
paTtuBHbIx AeconTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibupaeTtcs 3HaueHne PD ans cpoka 1 rog.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCS K NPEAnpUATUSIM Maroro U cpegHero 6usHeca (Boipyyka 4 mnpa py6. u
6onee B rog), B criyyae OTCYTCTBUSI PENTUHIA OAHOMO N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSIETCSI CPEHSS BEPOSTHOCTb
pedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyanbHOro 0T4eTa No eXerofgHoMy NCCreoBaHuio Kop-

nopatmeHbix gedonTtoB (Annual default study) ¢ npumeHeHuMem COOTBETCTBUS ypPOBHEW penTuMHroB (Tabnuua 43 «Average
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
roA.

1.3. Onpepenerve 3HaveHnsa LGD Bo3MOXHO N0 akTyarnbHOMY OTYETY MHOCTPaHHOIo PENTUHroBOro areHTcTea Moody’s
Yepes conocTaBrieHne PeVTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HayeHve LGD onpegenseTcs Ha OCHOBaHWM akTyanbHbIX MYyGNNYHbLIX AOCTYMHbLIX AaHHbLIX U3 OT4eTa PEWTUHIOBOrO
areHTcTBa Moody’s no exerogHoMy MccrnenoBaHuio koprnopaTuBHbix AedonTos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PenTHIa KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX ONpeaenseTcs recovery rate25s.

B cnyyae Hanuums y KOHTpareHTa pemTuHra OgHOro M3 POCCMMCKUX PEATUHIOBLIX areHTCTB Yepes3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpepenseTcsa penTUHr perTuHrosoro areHtctea Moody’s. Npu aTom B cnyvae Hanu-
YU HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMU POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HaMMeHbLUWIN pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pelTUHroM areHTcTea Moody’s. B cnyyae Heo6xoamMmMocTi NpoBeCTM ConocTaBeHne pe-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’'s conocTtaBneHue ocyliecTtsnsietcs vyepes pentuHru AO
«3kecnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNeHNSA PENTUHIOBBIX LLKa POCCUNCKUX KPEANTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHol B VIHdopmaumnoHHom coobuieHmn Banka Poccumn ot 30.12.2021 «MHdopmaLmsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUIMCKNX KPeOMUTHBLIX PENTUHIOBBIX areHTCTB». Hannuve y KoHTpareHTa peiTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[INs KpynHbIX KOHTPAreHToB, He OTHOCALLMXCH K NPeanpuaTMaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Honee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBBIX areHTCTB NPUMEHSIETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. MNopsigok onpenenexHns 3HadeHmn PD 1 LGD ans MHOCTpaHHbIX KOHTPAreHTOB HE MEHSETCS.

2. AE®ONT UN NPOCPOYKA MO BANKOTHLIM OBA3ATENLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cumTaTbes cobbiTnem gedonta unm obecueHeHnsa HencnonHeHne obs3aTensCcTB B Ba-
ntoTe, OTNIMYHONM OT poccUIcKoro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npou3oLlen u3-3a cobbITUI, He CBS-
3aHHbIX C AEeATENbHOCTLI0O KOHTpareHTa, Hanpumep, BBEAEHWUSI CaHKUWUIA, 3anpeTa/HEBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUACKNX rOCYAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHHble 06s3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTe KYNoHOB U AUBMOEHOOB B MHOCTPAHHOM
BantoTe, No coctosiHMo Ha 31 uonga 2022 roga BKIHOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe
HEeWCNosHeHe BO3HMKIIO B pe3ynbTate AencTBui (6€380eNCTBUSA) MHOCTPaHHbLIX AEN03MTapHO-KMMPUHIOBBLIX KOMMaHWUI (B T. .
MeXOYyHapOAHbIX PaCcYETHO-KIMPUHIOBLIX LEeHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkuHM», 1. Jltokcembypr),
MHOCTPaHHbIX GAHKOB MIN MHbIX CAHKLIMOHHbIX AEWCTBUIA MHOCTPAHHBLIX rOCyAapcTB U (Unu) perynupytoLimx opraHoB. OedonT u
obecueHeHVe B OTHOLLIEHM CaMOro KOHTpareHTa/aMmMTeHTa, B TOM Yucrie NepekpECTHLIM AedonT No ero MHbiM obs3aTenscTBam,
He BO3HMKaloT.

[o 31 nionsa 2022 roaa HeucnonHeHWe Taknx obs3aTensCcTB He ABNSieTCs cobbITeM obecLeHeHust unu gedonTa ans
Lener KOppeKTMPOBKX CNpaBeaTMBON CTOMMOCTM TakoW 3a0SIKEHHOCTM.

2.3. C 31 ntona 2022 roga (BkNoUunTENbHO) 06513aTENBCTBA MO LIEHHBIM OyMaraMm B MHOCTPaHHOW BantoTe OLEeHNBATCS
cnegyowmmMm obpasom:

2.3.1. O6sA3aTenbCTBa, B TOM YMCrie MO Bbinnarte KynoHOB U AUBUAEHOO0B, BblpaXXeHHbIE B MUHOCTPAHHOW BanTe, B OT-
HOLLEHUW LEeHHbIX Bymar, XxpaHeHue KOTOPbIX OCYLLECTBISETCA HA CHETE HOMWHANBHOIO AepXXaHns Cneunanm3npoBaHHOro Aeno-
3utapus, otkpeitoro B HKO AO HP[1, n no koTopbim Beinnata He MoxeT BbiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AEWACTBY-
IOLLMM 3aKoHOAATeNbLCTBOM PP, ¢ AaTbl NPU3HAHWUSI B UMYLLIECTBE NAaeBOro MHBECTULIMOHHOMO (DOHAA NPU3HAIOTCS HAXOAALWMMUCS
B cocTtosHun gedponta, LGD no atnm o6s3aTenscTBam npuHnmaetcs pasHbiM 100%.

2.3.2. O6s13aTenbLCTBA, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MHOCTPAHHOW BanTe, B OT-

HOLWEHNN UeHHbIX 6ymar, XpaHeHne KOTOpbIX OCYLLEeCTBIIAETCA Ha CYETE HOMUHAILHOIO nepxaHua cneynanmn3nmpoBaHHOro geno-

25 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB MCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBAMU AJ1S KaXAOr0o PENTUHIa B €XErofHblX UCCNIef0BaHUSIX.
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sutapus, otkpbitoro B HKO AO HP[, 1 Bbinnata no KoTopbiM MOXeT OblTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C OENCTBYIO-
MM 3akoHOA4AaTenbCcTBOM P®, ¢ gaThl NpU3HaHWA B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO hoHAa oLeHuBatoTCs B 06Liem no-
psiake, yctaHoBneHHoM MNCYA MND, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo NCYA NN LGD no atum obssatens-
cTBam npuHumMaeTcst paBHelM 100%. B cnyyae ecnu npsiMo nnun KOCBeHHO cTana Habniogaema unu gocTynHa nHdopmMaums o
ToM, 4TO obasaTenbcTBa B6yayT noralieHbl B ONpeaenieHHbIN CPoK, B TOM Yucre B pybrnax B CyMMe, 3KBMBanNeHTHOW CTOMMOCTH
0653aTenbCTB B MHOCTPaAHHOM BanioTe, CPOK HacTynneHuns gedonTta MoXeT O6biTb U3MeHEH (YBENUYeH Ui YMeHbLUEH B COOT-
BETCTBMU C NOMy4eHHON nHcpopmMaumeit), Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNPaBrisitoLLei KOMNaHWu.

2.3.3. ObsAsartenbCcTBa, B TOM Y1CIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBIAETCS Ha CHETE HOMUHANBHOMO AepXXaHus cneuuanvM3npoBaHHoro gerno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obem nopsigke, yctaHoBreHHom MNCYA MND.
C partbl, KOrga NpsiMo UM KOCBEHHO cTana Habngaema unv AocTynHa nHgopmaums o Tom, 4To obasaTenscTsa He 6yayT nora-
LUeHbl B pe3ynbTaTe cobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPpM3HATCSA HaXoasaLWMMNUCS B COCTOSHUM gedonTa n
LGD no atum obs3atenscTeaMm npuHumaeTcsi paBHbiM 100% (peLueHne oopMnseTcss MOTUBUMPOBAHHBIM CYXXAEHWEM ynpaBns-
IOLLEV KOMMAHWK).

2.3.4. ObszaTenbcTBa, B TOM YNCHE MO BbiMnaTe KynoHOB U ANBUAEHAOB, B OTHOLIEHWUM LieHHbIX Bymar, XxpaHeHue KoTo-
pbIX OCYLLECTBMSIETCA Ha CHETE HOMMHANBHOIO AepXXaHus creunanns3npoBaHHOro 4eno3nTapusi, OTKPbITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HPL, npu ycnoBuwn NOATBEPKAEHUSA KOHEYHOro xpaHeHust B HKO AO HP[, oueHvBatoTCA aHaNornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBMAEHA0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeHne KOTopbIX OCYLLEeCTB-

nsfeTcs Ha CY4éTe HOMUHAaNbLHOrO AepXaHusa cneunanmanpoBaHHoro aenosutapus, otkpsitoro B8 HKO AO HP.

3. OCOBEHHOCTU ONPEAOENEHNA AKTUBHOIO PbIHKA.

OnpefeneHre akTUBHOIO PbIHKA OCYLLECTBSIETCA C y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX Nocnes-
Hero TOpProBOro AHsl Ha TOProBbIX NMOLaAKax He NPUMEHSIETCS B Cryyae, korga HeToproBbi AeHb (Ui OTCYTCTBME TOProB Ha
hOH0BOM pbIHKE) CBSI3aH C MPUMOCTAHOBKOW TOProB Mo pelueHnto BaHka Poccum, nprocTaHOBKOWM TOProB B Criyvae AOCTUXKEHNS
YCTaHOBMEHHbIX GUPXEN NOPOroBbIX 3HAYEHMUIA UM UHBIMU COGLITUAMM (COrNacHO MOTUBUMPOBAHHOMY CYXAEHUIO yNpaBnstoLLei
KOMMNaHUM), CNoCOBHLIMU CYLLLECTBEHHO MOBNUATL HA U3MEHEHWE CrpaBedfIMBOM CTOMMOCTY B TaKoW HETOProBbIv ieHb NO CpaB-
HEHWIO C NOCIedHNM TOProBbIM AHEM. B criyyae, ecrnivm Bo3HUKLIME 0GCTOATENBLCTBA NPUBOAST K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHusi cnpaBenuBoii CTOMMOCTM aKTUBOB, YNpaBnsioLLas KoMnaHusi o6s3aHa NpuocTaHOBUTb Bblaady, noralleHve u o6-
MeH UHBECTULIMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO (DOHAA NO NPUYMHAM, HE 3aBUCSALLMM OT YNpaBnstoLein komnaHum, 6es-
OTHOCMWTENBHO TWMa NaeBOro MHBECTULIMOHHOTO (hOHAA U HE3aBUCKUMO OT (haKTMHYECKOro NPoBeAeHUs npoLeayp Mo Bbigave, no-

ralweHuo n O6MeHy MHBECTMLMOHHbIX MAaeB B MOMEHT BO3HWKHOBEHUS 00513aHHOCTH MO NPUOCTaHOBITIEHUIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTCyTCTBUM BO3MOXHOCTU ONpeaeneHns akTyanbHblx 3HavyeHuin Kb MockoBckoli 61pxu, B kKa4eCTBE BPEMEHHOM arnb-
TepHaTMBbl 0€3pPUCKOBOW CTaBKU 41151 ONpeAeneHns cnpaBea/IMBon CTOMMOCTU 0653aTeNbCTB CO CPOKOM A0 MoralleHusi He bonee
6 mecsiueB MoXeT ObiTb MCNOMb30BaHa CTaBka, paccyUTbiBaeMasi METOAOM UHTEpPNonsauun (Hanpumep, JIMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaeneHys cnpaBeanuBoi CTOMMOCTH, AN 0653aTenNbCTB CO CPOKOM MOralleHns 40
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHvs cnpaBefvMBO CTOMMOCTU. BbiGoOp CTaBkM B OTHOLLEHWM aKTUBaA
YnpaensitoLas kKomnaHusi ohopmasieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pun.
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