Ynpaenaowas KoMNaHua

[MTEPBAS

Tenedon +7 (495) 258 05 34
Daxc +7 (495) 258 05 36

www. first-am.ru

YTBEPXOEHO

MeHepanbHbIN AUPEKTOP
AO YK «lepBas»

/3anueB E. 0. /

«11» anpens 2022 .

COIrMACOBAHO
FeHepanbHbI AUPEKTOpP
AO «Cneunanu3npoBaHHbIN geno3unTa-
puit <KAHOPUHUTYM»

/ Npacc MN.A./

«11» anpens 2022 .

NMPABUNA ONMPEAENEHUA CTOUMOCTU YACTbIX AKTUBOB

BupxeBoro naeBoro UHBECTULIMOHHOIO (hoHAA
PbIHOYHbIX (PUHAHCOBLIX MHCTPYMEHTOB

«Cbep — AMHaMNYHbIN cMapT ¢hoHa»

(pemakuua ¢ nameHeHmammn n gononHeHmamm ot 11.04.2022 r. Betynatot B cuny 18.04.2022 r.)



TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWs B HUX Nognexar pernctpaunm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWYMHON 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX aKkTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexua CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MN®, onpegeneHnss pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosAwmx MNMpasunax onpegenexns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBas nnoljagka — TOpropas mroLlagka poccuicKon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupXeBble NIOLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUTOCNOCOBHOCTU (KpeANTHOrO pucKa) KOHTpareHTa (SMUTeHTa).

KpeAuTHbIA peATUHT — MHEHWE HE3aBUCUMOrO PEUTUHIOBOIO areHTCTBa O CNOCOGHOCTU PENTUHIYeMOro Nnvua UCMOMHSATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTU onpenendarTcda B COOTBETCTBUN C MemyHaponHuM CTaHOapToOM (bl/l-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®Pegepaumm ot 28.12.2015 N 217+ "O BBeaeHnn MexayHapoaHbIX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa drHaHcoB Poccuiickon ®epepaumn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxo4Hble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea nnu obsasarenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLwas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. [lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE ANS OnepaLMoHHON AeBUTOPCKON 3a40MKEHHOCTH, He AOIMKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOKD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3af40MKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM M MUCMOMNHeHMs 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEeHAYEeMbIX CPOKOB B HacTosAwmx MpasBunax onpegenexns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOWN YNPaBnsoLLEen KOMNaHnm.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHUSX NPU3HaHUA/MpPeKpaLleHnsa NpU3HaHna akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLEeHKy cnpaBeanuneon ctoumocTu B cootseTcTBUM ¢ MCPO 13. MNMpumeHeHue Takoro CykaeHns JonycTUMOo B cny4asx, ycra-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBbIX (PMHAHCOBLIX UHCTPYMEHTOB «COep — AMHaMUYHbLIA cMapT doHa» (ganee — MNNP) paspaboTaHbl B COOTBET-
cTBuM ¢ YkasaHvem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX (hoHaax» N 156-P3 ot 29 HoA6pA
2001 ropa (nanee - ®egepanbHbiv 3akoH "O6 MHBECTULMOHHBIX hoHAax") U MPUHATBEIMU B COOTBETCTBUN C HAMW HOPMaTUBHBIMU
akTamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 18 anpens 2022 roaa.

Hactosilwume Mpasuna onpegeneHus CYA onpegensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

*  roOpSAOK onpeaeneHnsa Aatbl U BpEMEHU, Mo COCTOSIHUIO Ha KOTopble onpeaensieTcs CTOMMOCTb UMYyLLecTBa, nepeaaH-
HOro B OnnaTy UHBECTULUOHHBLIX naes MNUD;

e KpUTEpwuM NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl ONpeferieHns CTOMMOCTU aKTMBOB M BENUYMH 00593aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeveHb akTMBOB, MOANEXaLLUNX OLEHKE OLIEHLLMKOM, M NEPUOANYHOCTL NPOBEAEHUS TAKOW OLEHKN;

*  OPSAOK KOHBEpTauumM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B OHOW BarntoTe, B APYryto BanoTy;

e  nopsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B LEnsx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamun BaHka Poccun.

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeaeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCTtaHOBJ1EeH-
HbIX HOPMAaTUBHbIMU NPaBOBbIMU akTamMu. B cny4vae HEOOX0AMMOCTM BHECEHUS] UBMEHEHUIA 1 OOMNOMHEHWUI B ﬂpasmna onpege-
nexHns CYA Kk HuUm npunaraeTcsa NOsiCHEHWE MPUYUH BHECEHUS TakuX U3MEHEHUN U OOMOMHEHU 1N yKasblBaeTca faTa Havana
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NpYMeHeHUs U3MEeHEHUI U JoNoNHeHWn B HacTosiwme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3aTtenscTBa), Ha MOMeHT onpefeneHns CHYA.

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

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

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBaHus MAND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpaweHus NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocrneaHun paboynn geHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CIFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLlleHns (OKOHYaHus) (OPMMPOBAHUS MAeBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx Mpasunax onpegenenns CHYA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu OY MNP, nencreytowmmm Ha gaty onpegenenms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumoCTb umyLLeCcTBa, NepefaHHoro B onnaTy MHBECTMLUMOHHBLIX naes NN, onpegenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATMBHLIMU aKkTaMu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexns CHA.

[aTa, no coCTOSIHMIO HAa KOTOPYH OMpeaensieTcss CTOMMOCTb MMYLLECTBA, NepesaHHoro B onfaTty UHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMOHHBLIX naeB MN®, Ha ocHoBaHUK OT-
yeTa oueHLUmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cliydae, eCli OHM noJlydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMAaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BAaHMA OAHHbIX aKTUBOB B 6yp,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAsA 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB 1M 00a3aTenbCTB npeacTaBneHsl B MpunoxeHun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensoTcs MO cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyemMbIX OpraHM3aunii OLEHLLIMKOB He NMPUMEHSSTUCHL B TEYEHUE ABYX NIET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMW LOKYMEHTaMU CamMOperynMpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus cToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToln oueHKn Hanbonee 6nM3kon K aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToswmMmu lNMpasunamm onpepenedns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHon Bymaru, JOonyLWweHHOW K Topram Ha poCCUMICKON Brupe (3a ncknoveHvem obnuraumn
BHeLUHUX 06nuraumoHHbIX 3aMoB Poccuiickoi Pedepaunm; AONroBbIX LLeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB; eBpoobnunraumn
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar MexayHapoaHbIX PMHAHCOBBLIX OpraHM3aumin) Npu3HaeTca AOCTynHasa n Habnogaemas
OGupxeBas nnowajgka B criydae OfHOBPEMEHHOIO COBNI0AEHNS HDKENEPEYNCIEHHBIX YCIOBUIA:

e UeHHasa Bymara gonylieHa K Topram Ha poccumnckon bupke, npuesegeHHon B MNpunoxeHun 2;

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

e  KonmMuecTBO caenok 3a nocnegHue 10 (JecsaTtb) Toproebix agHen — 10 (decsaTts) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3kBMBaANeHT no Kypcy baHka Poccun Ha paTy onpegeneHns akTMBHOMO PbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NPpoBOAUNMCL TOPr, ANS ONpeaeneHns akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUPXK No NnocnegHeMy GnvkariieMy TOproBomy AHHO.

[ns oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTCs:

OCHOBHOM pbIHOK AJisi LLIeHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Husa CYA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckast Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH akTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaEeTCs TOProBasi NoLazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar n Poccwuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLMN OOWMA 06BEM CAENOK MO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
naHumn Hve 30 (TpuauaTb) TOProBbIX AHEW.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAemnok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonbayeTtcs MHpopMauus 06 o6beme caenok B AeHEKHOM BblpaxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanoTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccumn Ha paty onpegeneHunsa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYMUTaeTCAd TOpPro-
Bas nnowiaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos,.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3ahmom Poccuitckon ®eaepauum, BHebUpxeBON PbIHOK.
AONroBbIX LeHHbIX 6yMar MHOCTpaH-
HbIX rocyAapcTs, eBpoobnurauum nHo- | B cnyyae, ecnu LeHHble Bymary JonyLleHbl K TOpram TOMbKO Ha POCCUIACKON
CTPaHHbIX 3MUTEHTOB, AOMTOBbLIX LIeH- | OMpXe, TO MPU3HaHUA PbiHKA OCHOBHbIM ByAeT TakuM e, Kak NS POCCUNACKMX
HbIX 6ymMar MHOCTPaHHbIX rocyAapcTs, LeHHbIX Bymar.

LieHHbIX Oymar mexxayHapopaHbix du-
HaHCOBbIX OpraHu3auumn
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B cnyuae, ecrnu ykasaHHble LieHHble Gymary fonyLeHb! K TopraM Ha POCCUIACKONM
Gvpxe, KoTopasi NpUsHaHa akTUBHOW B COOTBETCTBUM C HacTosimmu lNpaBu-
namu onpegenexnus CYA, B To BpeMsi, kak OTCYTCTBYIOT JaHHble BHEGUPXEBOro
pbiHKa, TO NOPSAAOK NPU3HAHMS PblHKA OCHOBHBLIM BYeT TakuM e, Kak Ans UHO-
CTPaHHbIX LIeHHbIX Gymar.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNn OLUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe Mmoaesin OLueHKK, Mo KOTOpPbIM onpeneneH aHarnorMyHbl akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, AnsA KOTOpbIX onpeAenseTcA aKkTUBHbIN OUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoi CTOMMOCTU

LleHHan 6ymara poccum-
CKOro 3MuTeHTa (B TOM
yncne UHBECTULIMOHHbIE
nav poccuMMCKnX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTe4YHble CepTU-
cdmkaTbl yyacTtus, geno-
3UTapHble Pacnuckm)

OnsA ueHHbIX GyMar pOCCUMCKUX 3MUTEHTOB, 32 UCKITIOYEHMEM Obnurauum pocCcUMCKux
3MUTEHTOB.

[ins onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMONb3YHOTCS LIeHbl OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUCKUX BMpX), BbiIOpaHHbIe B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpXu Ha gaTty
onpepenexuns CYA npu ycnosuv NnoaTBepPXKOEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCst KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOproe 3a AeHb
1 06beM TOProB He PaBeH HYIIO U Takas LieHa 3aKpbiTUsi He paBHa Hyrio.

e  CpefHeB3BELLEHHAs! LieHa HA MOMEHT OKOHYaHMS TOProBOWM CECCUMN POCCUIACKON BUpXKn
Ha gaTy onpepenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexus CHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHast Ha faty onpegenexduss CHA, npusHaeTcst KOPPEKTHOM, eCNM OHa
HaxoaWTCs B UHTepBane Mexay MUHUManNbHON 1 MakcMmarnbHOM LLleHaMu CAENOK Ha 3Ty e AaTy
3TOM e Bupxu;

Onsa o6nuraumm poCCUNCKUX SMUTEHTOB.

[na onpepeneHus crnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCH creytolime LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXX), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUIACKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpXKU Ha
aarty onpegeneHusa CHA.

CnpaBeanveasi CTOMMOCTb [ONTOBOW LieHHOW Gymary onpeaensieTcs ¢ y4eToM HaKOMSeHHOro
KYyMOHHOrO fioxoAa Ha gaty onpegeneHus CHA.

Ecnu Ha paty onpegeneHus CHYA oOTCyTCTBYIOT LEHbl OCHOBHOMO pbliHKa, ANA onpegeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymMary NpUMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKITIOYEHUEM CIy4vasi, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha pgaty onpegeneHms CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHErO TOPrOBOro AHS OCHOBHOW BUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HuM (B TOM Yucrne aeno-
3uTapHas pacnucka)

[nsa onpegeneHnsa cnpasegnvBon CTOMMOCTU UCMOMb3YETCH LeHa 3aKpbliTUS OCHOBHOMO pbIHKa
Ha aaty onpepeneHuna CYA npu ycnoeun noaTeBepXxgeHna ee KOPpPeKTHOCTU.

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOM, ECNN PaCKPbIThl AaHHble 06 06beme TOProB 3a AeHb
1 06bEeM TOProB He paBeH HyIIo.

Ecnu Ha paty onpegeneHust CHYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivBOi CTOMMOCTU LIEHHON GyMarn NpuMeHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, OnNA onpeaeneHuna
CI'IpaBe,EI,ﬂI/IBOVI CTOMMOCTM LEHHOWN 6ymarm NPpUMeHAKTCA Modesin OUEHKN CTOMMOCTU LEeHHbIX
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6ymar 2-ro YPOBHA, 3a UCKINKOYEHNEM cry4ad, Korga oTCyTCTBUE PbIHOYHbLIX LeH o6ycnosneHo
HEeTOprosbiM gHEM OCHOBHOIO pblHKA. B atom Ccny4dyae Ha gaTty onpeneneHus CYA Oonyctmmo
MCMonb30BaTh LeHbl NocriegHero ToproBoro AHs OCHOBHOWM 6VIp)KVI.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEGMPXKeBOW PbIHOK UK Ansi
KOTOPLIX MMeKTCsl HabnogaemMblie AaHHbIE B OTCYTCTBUM LiEH 1-TO YPOBHSA (2-11 ypOBeHb)

LieHHble 6ymaru

Mopsaok onpeneneHus cnpaBegiMBon CTOUMOCTHU

LleHHan 6ymara poccum-
CcKoro ammuTeHTa (3a uc-
KNYEeHUEeM NHBECTULIMOH-
HbIX NaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TUdMKaTOB yyacTus), Ao-
neBas LeHHas 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKke aKuMuU MexayHa-
POAHbIX KOMNaHUN

CnpaBeanueas CTOMMOCTb akLMi, 06paLLatoLLmMXcs Ha POCCUACKNX N MHOCTPaHHbIX (hOHAO0-
BbIX Bupxax, onpeaenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke uctopuyeckow LeHbl (Mogens CAMP).

[aHHas KoppeKkTUpoBKa NpUMeHsIeTCs B Criydae OTCYTCTBUA HabnogaemMol LieHbl B TeyeHue
He Goree OecsATn pabounx AHel (aanee UcnonbayeTcs 3 YpoBeHb OLEHKM).

[nsa uenemn oueHKM cnpaBeifIMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHNE AMHAMUKN [OXOAHO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHN aHanNM3npyeMoro (hMHaHCOBOro NHCTPYMEHTa C
OVHaMMUKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOTO MHAMKaTopa (beHumapka) akuni
POCCUINCKMX IMUTEHTOB mncnonb3yeTtcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4Ymapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeno3u-
TapHbIX PACMMCOK, TOPryeMbIX Ha MHOCTPaHHbIX BrpxXax, NCnonb3yeTcsa MHAEKC BUpXK, Ha Ko-
TOpOW onpeferneHa cnpaBeanueas LieHa ypoBHS 1 nepapxvum cnpasegnunson CTOUMOCTY AaH-
HOW LieHHOW Bymaru Ha AaTy, NpeALlecTBYOLLY0 AaTe BO3HUKHOBEHUS OCHOBaHWIN AN nNpu-
MeHeHust mogenn CAPM.

dJopmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha aTy pacyeTa:

P, =P X (1 + E(R)),
roe:
P, — cnpaBeanMBas CTOMMOCTb OfHOM LieHHOM Bymary Ha [aTy onpefeneHus cripaBeanmBoi
CTOMMOCTY;
PO — nocnegHAaAa onpeaeneHHaa cnpaseannBasa CTOMMOCTb LI,EHHOVI 6yMarV|;
E(R) — oxxuaaemasi 4OX0JHOCTb LieHHOW Bymary;

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

R{ — Risk-free Rate — 6e3puckoBasi cTaBka [OXOOQHOCTM, NPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHeW Mexay AaTtaMmu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOOHOCTU Ha AaTy onpefenexHns cnpaBeasimBon CTOMMOCTY;
(T; — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.
T, — AaTa onpeaeneHns cnpasennMBon CTOMMOCTY;
T, — NpeablayLaa gaTa onpeaeneHns cnpasennnBon CTOMMOCTH.

[N akuun pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKka, onpeaeneHHasi B COOTBETCTBUM CO 3HAYEeHMEM KpUBON GECKYNOHHON
poxopHoctn (ctaBka KB[l) rocynapCTBEHHbIX LIEHHbIX Oymar Ha uHTepBane B oauwH rod. B
pacyeTe UCMNOoNb3yTCS:

e MeToAMKa pacyéTa KpMBOMW BECKYNMOHHON JOXO4HOCTM rOCyAapCTBEHHbIX obnuraumi,
onpegeneHHas MockoBckon bupxen;

e  [MHamu4yeckne napameTpbl G-KPUBOW MO COCTOSIHUIO HA KaXAbl TOProBbIA [eHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXK.

[Ansa akuMn MHOCTPaHHbIX AMUTEHTOB B kayecTBe 0e3pUCKOBON CTaBKW AOXOAHOCTU NpUMe-
HAeTCHA CTaBKa MO rocyAapCTBEHHbIM LieHHbIM Dymaram, «CTpaHa pucka» KOTOpbIX COOTBET-
CTBYeT «CTpaHe pucka» oLeHuBaemMon akumu no gaHHsiM VIC Bloomberg.

CraBka KB[ paccunTbiBaeTcs 6€3 NpOMEXYTOUHbIX OKPYIIEHUI C TOYHOCTbIO [0 2 3HAKOB Mo-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHUM).

|_|pl/l OTCYTCTBUN 3HAYEHUA 693pVICKOBOl7I CTaBKM Ha gaty pacyeTta, 3Ha4dyeHune 6e3pVICK0BOl7I
CTaBKW 3a 3TOT AeHb NpUHMMaeTCA paBHbIM nocnegHemMy n3BeCTtHOMY.
_ Pmy

Ry = ot — 1,

Pmg
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Ry - 4OXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOIO MHAMKATOpa Ha AaTy onpefeneHns cnpaBensiMBo CTOUMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLy AaTy onpeaeneHns cnpaseanneon
CTOUMOCTW.

B — beTa k03hPULNEHT, paCCUNTaHHbIV MO U3MEHEHUAM LIEH (3HAYEHWI) PbIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHon Bymarun. [Ins pacyeta koaddumumeHTa  1Cnonb3ylTes
3HayeHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTByOWUX aaTte onpe-
JeneHnsa cnpaseannuBon CTOUMOCTY;

Beta koadhpmumneHT paccuntbiBaeTca Ha Aaty, NPeALIecTBYIOWYIO AaTe onpeaeneHns cnpa-
BeAnuBon ctommocTu. MNpu aTom Aata pacyeta beta koadduuneHTa gomkHa SBNATLCA TOp-
rOBbIM JHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi
-1, m=

a

Paj_; ~ Pmj_y

roe:
R, - BOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVA akTBa Ha aaTy i;

Pa;_, — NpeablayLlas LeHa 3aKkpbiTUs akTuBa;

R - BOXOAHOCTb PBIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i =1..N, Toprosble AHW, NpedLleCcTBYyOLLME AaTe onpeneneHns cnpaBeanuBo CTOMMOCTMY.
Mpu ncnone3osanun mogenu CAPM B uensx pacyeta beta koadduumeHTa:

e NS aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HaYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HadeHus LleHbl 3akpbiTusi
OGUpXKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa YpoBHs 1 nepapxuu cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHUSS OCHOBAHUMN
ans npumeHeHusa mogenun CAPM.

I'IonyquHoe 3HayeHne beta KOSd)d)VILI,VIEHTa OoKpyrnaeTcda no npasunamMm mateMmaTuny4eckoro
OKpyrneHuna Ao NATn OecATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOOHOCTM akTUBA U PbIHOYHOIO MHAMKaTopa (6eH4YmMapka), UCNonb3yrTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx OHEW, NpeaLe-
CTBYHOLLME faTe onpeaeneH1s cnpaBeaimBon CTOMMOCTU.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBeannBon CTOMMOCTU B MOLENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKpbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaLms 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBOI CTABKU 3@ 3TOT TOProBbI A€Hb B MOAENN HE YYNTLIBAETCS.

Mpu HaNMYMW LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebin AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapka) 3a 3TOT TOProBbIN AeHb NPUHUMAETCH
paBHbIM MocregHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBaloTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIEHWUIA.
Mpoune ycnosus:

C naTbl BO3HUKHOBEHWSI OCHOBaHUNM Ans npuMmeHeHns mogenyu CAPM fo gaTbl npekpalleHus
OCHOBaHWI Ans npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KoTopas onpefeneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHWUM s npuMmeHeHns mogenn CAPM.
K Takon nHdopmaumm oTHOCATCS creayowmne 3Ha4eHus:

. LeHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ons o6nurauuiti poccuinCKUX 3IMUTEHTOB B Nopsiake yObIBaHWUS NpuopuTeTa:
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e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 n nosgHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMOLMX KpuUTe-
PUSIM UCXOOHBIX AaHHbIX 2-T0 YpoBHSA B cooTBeTCTBMU ¢ MCDO13 (npnoputeT oTaa-
eTcs LieHaM, onpeaeneHHbIM No NocrneaHen yTBepXXAeHHON MeToANKE OLEHKN);

e MOJernb OLUEHKU AnS UEeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCHA KO BTOPOMY YPOBHIO LIEH, B Cry4Yae uc-
nonb3oBaHNs HabntogaemblX UCXOAHbIX AaHHbIX.

Mpy oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTMW, ChpaBeAnvBasl OLEHKa
onpefenseTcsa Ha 3-M YpOBHE OLEHKN.

CnpaBennveas CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYNoHHOro foxofa Ha Jaty onpegenexus CHA.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauuu

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexxgyHa-
poaHow chuHaHcoBOW Op-
raHuMsauummn

[ina onpeaeneHns cnpaBeAnnBoON CTOMMOCTH, UCMONb3YOTCS HabnogaeMble LieHbl aKTUBHOTO
BHEOMPXKEBOro pbiHKa, BbIbpaHHbIe B cneaytolemM nopsigke (yooiBaHus npuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaemasi MHOOPMaLMOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha naTy onpegenexHusa CHA;
e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaeMass MH(POPMaLMOHHON CU-
ctemoii "Briymbepr" (Bloomberg) Ha naty onpeaenenns CHA, npu ycrnosuu, 4to 3Ha-
YeHue nokasatensi Score No ykasaHHOW LieHe He Huke 6.

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[L (no meTogonorvsam, yTBepXOeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYAMLWNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneHen YyTBepXAeHHON MeToANKE OLEHKN).

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMmeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaBeanvMBON CTOMMOCTM LieHHbIX Bymar.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

B cny4yae oTcyTCTBMSA LieH cnpoca B MHOpMaLnoHHOM cucteme Bloomberg B cBsian ¢ HeTop-
roBbIM fHEM BMpPX, MO UTOram TOProB Ha KOTOPbIX ONPeAeNnseTcs LeHa cnpoca, To ANns uenen
onpefeneHus crnpaBeasiMBoi CTOMMOCTW akTMBOB MCMONb3yeTcs LieHa cnpoca MnocneaHero
TOProBOroO AHS.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMeLlueHun

LleHa npuobpeTeHus.

C patbl NoSBNEHUS LeH, NO3BOMSOLLMX npon3BeCcTn OLEHKY Mo AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanneasd CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LeH B TedeHne 10 paboumnx gHen ¢ gaTbl pasMelLeHnss MOXeT
NMPUMEHATLCS LieHa pasMeLLleHusl, CKOPPeKTMpPOBaHHasA MNPOMOPLMOHANbHO Ha W3MeHeHue
kntoyeBon ctaBku baHka Poccuum 3a aTOT nepuoga.

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpefensieTcs B o6Lem nopsiake.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, AnAa KOTOPbIX HEe onpegenseTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

[deno3ntHbIN cepTudmkar

[lns onpeneneHnsa cnpaBensiMBon CTOMMOCTH ncnonb3dyeTcda MeTo onpeaeneHna cnpasen-
NNBOW CTOMMOCTM, NPUHATLIN ONs1 AEHEXHbLIX CPEACTB BO BKNagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (32 UCKMNio4e-
HUeM obnurauum BHeLWHNX
06nUraLMoHHbIX 3alMOB)

O6nurauum, HOMUHUpO-
BaHHble B pyonsx

[ns onpegeneHns cnpaBeanmMBON CTOMMOCTM MCMOMb3YITCA Creaylolme LeHbl B Nopsaake
yGblBaHUA NpuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n nosgHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAIOLNX KpUTe-
PUSIM UCXOAOHBIX AaHHbIX 3-r0 YypoBHSA B cooTBeTCTBMU ¢ MCPO13 (npmnoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocregHen yTBepKAeHHON MeToANKE OLEHKN);
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e MoAernb OLeHKU Ans LeHHbIX GyMar, HOMUHUPOBaHHBIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZernb OLEHKM OTHOCUTCS K TPETHEMY YPOBHIO LIEH, B CIyYae uUc-
Nonb30BaHWsi HeHabMoAaEMbIX UCXOAHbBIX AAHHbIX);

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

*Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTW, OnpeneneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LUMKa, OrpaHMYMBaETCS YCrOBUAMMU, MPUMEHSIEMbIMU B CryYyae BO3HUKHOBEHUSA COOLITUI, Be-
ayLmx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NpunoxeHnem 4.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

[OonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusaumm

[ns onpepeneHns cnpaBefnvBON CTOMMOCTM MCMOMb3YTCA creaylolme LeHbl B Mopsiake
y6bIBaHMA npuopuTeTa:

e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemast MH(OPMaLMOHHOW CK-
ctemon "Bnymbepr" (Bloomberg) Ha aaTy onpegenenns CHA npu ycnosuu, 4To 3Ha-
YeHue nokasaTtens Score No ykasaHHOW LeHe Huxe 6;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 »n no3gHee) C UCNONb30BaHMEM METOAOB OLIEHKW, OTBEYaLUMX KpUTe-
pUSIM MCXOAHBIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (Nnproputet oTaa-
eTcs ueHam, onpefeneHHbIM No nocnegHeln yTBepXaeHHON MeTOANKE OLEHKN);

e /CMOSb3YeTCs CTOMMOCTb, onpeAeneHHasi OLEHLLMKOM NO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, ONpedeneHHON Ha OCHOBaHWM OTYeTa OLieH-
LMKA, OrPaHNYMBAETCH YCNOBUSAMMU, NMPUMEHSIEMbIMU B Cly4ae BO3HUKHOBEHWUS COBbLITUIA, BE-
OyLmnx Kk o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKMU C uUC-
nosfib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsi oLeHKku ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsiueB fo aaTel onpeaeneHus CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl ONpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeannBoii CTOMMOCTU, ONpeernieHHo Ha OCHOBaHUN OTYeTa OLeH-
LMKa, OrpaHNYMBaAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWMKHOBEHWSI COOLITUIA, Be-
AyLmX K o6ecLieHeHno akTuBa B COOTBETCTBMU C MNpunoxeHmem 4.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIN aKTMB

LleHHble 6ymaru

Mopspnok onpeneneHusi cnpaBeasIMBov CTOMMOCTHU

LleHHas 6ymara siBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

Onsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), no OTHoLe-
HUIO K KOTOPOMY [@aHHbIV BbINYCK SBMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LEHHbIX Oymar, Ans KOTOpbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBea/iMBasi CTOMMOCTb OMpeAenseTcs CorfacHo 3TOMy MOPSAKY [0 BO3HWKHOBEHWS Cripa-
BEANMBON CTOMMOCTM LiIEHHOM BymMaru, ABMAOWENnCcs AOMNOMHUTENbHBLIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(ncxopHoM LeHHOM Gy-
marm)

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsl LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenus CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LIEHHbIX Gymar, ans
KOTOpPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLmeHTa KoHBepTa-
umn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHbIX Bymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHoW Bymaru Ha faTy onpefeneHus
CYA, ucnonb3yeTca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpeaeneHHasi Ha
JaTy KOHBepTauumu, CKOppeKTUpOBaHHas C y4eToM KoadduumneHTa KoHBepTauum.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHUS cripa-
BEeOJIMBON CTOMMOCTW LieHHOM Bymarn nonyyeHHown B pesyrnbTaTe KOHBepTauuu B Hee Apyrown
LieHHo Gymaru (MCcxogHOW LeHHoM Bymarn).

o  OUEHOYHONM CTOMMOCTbLIO aKLmii ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHOM CTOMMOCTbIO, NPU3HAH-
HbIX B pe3ynbTaTe KOHBEPTALMU B HUX UCXOAHbIX aKUWW, SIBNSIETCS OLEHOYHasi CTOUMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.
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e OUEHOYHOW CTOMMOCTBLIO KL TOW JXe KaTeropum (Tuna) ¢ MHbIMU NpaBamMu, NPU3HaHHbIX B
pesynbTaTe KOHBEPTALMM B HUX UCXOOHBIX aKLWN, ABNSETCSA OLeHOYHast CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLUMN.

e OUEHOYHON CTOMMOCTbIO aKLUiA, MPU3HAHHLIX B pe3yribTaTe KOHBEPTALMU Npu Apo6eHnmn uc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, AeneHHas Ha Ko-
acppuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pe3yrbTaTe KOHBEPTaLuy Npu KOHCONMaaumm
UCXOOHbIX aKUWK, ABMSETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akLMN, YMHOXEHHast
Ha KO3 PULMEHT KOHCONUAaLNK.

e OUEHOYHOM CTOMMOCTbIO aKLMA UK OBNUraumii HOBOTO BbIMNycKa, MPU3HAHHLIX B pe3ynbTaTe
KOHBEPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX ByMar, SBMAeTcA OLueHOoYHast CTom-
MOCTb KOHBEPTUPOBAHHLIX LIEHHbIX GyMar, AefneHHast Ha KONMMYEeCTBO akumii (obnurauuii), B
KOTOpPOEe KOHBEPTMPOBAHa OfHa KOHBEPTUPYEMasi LieHHas Gymara.

o  OUEHOYHOM CTOMMOCTbIO aKLWN, NPU3HaHHbIX B pe3ylibTaTe KOHBepTauun B HUX NCXOOHbIX aK-
ummn npu peopraHnsauunm B cbopme CNnnaHunA, aBndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LL€HHbIX 6ymar, YMHO>XEeHHada Ha KOG(beMLI,VIeHT KOHBepTauun.

o  OUEHOYHOM CTOMMOCTBIO aKkLUMA BHOBb CO3[1aHHOrO B pes3ynbTaTe peopraHusaumm B opme
pasgeneHust Unu BbiAeNeHns akUMOHEpHOro obLecTBa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEP-
Tauun B HUX UCXOAHBIX akUMK, ABMSAETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMi,
JeneHHas Ha koahdUUMEHT KoHBepTauun. B cnydyae, ecnu B pesynbTtate pasgeneHns unm
BblAeneHns cosgaeTtcs ABa unu 6onee akUMOHeEpHbIX 06LWecTBa, Ha KO3(MULIMEHT KOHBEP-
Tauumn OenuTcsa oueHOoYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMIN, YMEHbLUEHHAsA NPonopum-
OHarnbHO J0Me NMyLLEeCTBa peopraHM30BaHHOIO akUMOHEPHOro obLiecTsa, NepefaHHoOro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrbTaTe pa3faeneHuns Unu BbiAeneHus.

o OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pes3ynbTate peopraHn3alunn B dopme Bbl-
aeneHna akuMoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbtaTe X pacnpeneneHna cpean ak-
LMOHEPOB peopraHn3oBaHHOIo akMOHEPHOIo obuwecTBa, cuMTaeTcs paBHOM HynO.

e  OUEHOYHOI CTOMMOCTbLIO OBnUraumii HoBOro BbINyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEepTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm asMUTEHTa Taknx obnurauuin, senseTca
OuUeHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha Konuyectso Bymar B nopTderne, nonyvyeHHas BenuyvnHa
okpyrnsaetcs Ao 2 (0Byx) 3HAaKOB Nocrne 3ansaTon, Nofly4eHHoe 3Ha4YeHre Npy HeOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
HbIi B MpaBunax onpeaeneHusa CHA, n Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.
CnpaBeanveasi CTOMMOCTb JOMNTOBbIX MHCTPYMEHTOB ONpeaenseTcs Kak Cymma cnpaBeaniMBoyi CTOMMOCTM LIEHHON Oy-
Marv 1 HaKoNfEHHOro KymOHHOIo 40XoA4a, UCHUCIIEHHOrO UCXOAA M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B PeLleHun O
BbIMycKe (O AOMOMHUTENBHOM BbIMYCKE) MW NPOCNEKTE SMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HakoMnmeHHOro KynoHHOro AoxoAa Anis o6nvraumin BHELWHUX 06nmMraumoHHbIX 3anmoB Poccuiickon ®epepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexxayHapoaHbIX
(hUHaAHCOBBIX OpraHM3aLmMin onpeaenseTcs B CneaylLeM nopsaake: CyMMa HakoMmeHHOro KynoHHOro AoxoAa, paccymMTaHHas nc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (aBeHaguaTti) 3HaKoB Nocrne 3ansTo M YMHOXaeTCst Ha KonmM4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansTon, Npu Heob6X0AUMOCTU YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTtcsa pasHor 0 (Honk), B cnyyae HacTynneHwst Aatel non-
HOro noraleHVsl HoMMHana B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl oTpaxeHusi B gebutopckow 3agon-
XXEHHOCTN CyMMbl HOMUHaNa K Nony4YeHnio 40 AaTbl NOIHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUAMM BbiNycka LieH-
HbIX Oymar.
CnpaBegnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeaensieTcsl OLEHWUKOM, NP Hanuynm NpuM3HakoB
obecLeHeHus, onpegensieTcst B COOTBETCTBUM C [NpunoxeHnem 4 B YacTu TpeboBaHMI K OTHETY OLeHLLMKA.
Cnpaseanmeas CTOMMOCTb 06nuraumin Npy BO3HMKHOBEHWMN NPU3HAKOB 06eCLEeHEHNS 1 OTCYTCTBUN LIEH NEPBOIO U LieHb!
HP[ Ha paTy onpefeneHus cnpaseanyMeon CTOMMOCTU paccunTbIBAeTCs Mo OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanivuBomn
CTOMMOCTHU, yKa3aHHoMy B [punoxeHun 4.
Cnncok obLwumx cobbiTuii, NpUBOASALLMX K obecueHeHnto, ykasaH B [Mpunoxenunm 4.
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ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKIIOYEHMA [OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340IPKEHHOCTM NO CAeNKaM C LieHHbIMU Bymaramu, 3aknioYeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTLIO LieHHoW Bymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
METOM CAENKVN U CYMMOW CAENKW B BanioTe CAENKW, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurensHON pa3HuLpl, CAenka NpU3HaeTcsl B COCTaBe akTUBOB (Aebutopckas 3aformKeHHOCTb) Y nokyna-
Tensa/s coctaBe 0653aTenbCTB (KpeanTopcKkas 3ad0IPKEHHOCTb) y NpoAaBsLia, OTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanTopcKas 3aJ0IMKEHHOCTb) y NOoKynaTens/s coctaBe akTUBOB (AebunTopcKkas 3a40MKeHHOCTb) Y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCA B Crlyvae BO3HUKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 0BecLeHeHno, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPERENEHWE CMPABEANIMBOW CTOMMOCTW MO CAENKAM C BA:I'IIOTOVI, 3AKINOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIIOTbI, ONPEAEJIEHHOWM YCITOBUAMU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS COEMNKWU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aAebuTopckas 3ag40/MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMSI COObITUIA, MPUBOAALLMX K 0B6eCLEeHEeHNI0, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YNCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AE€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbBIX CHETaX, OTKPbIThIX
Ha ynpasnsioLyto komnanumio .Y. MN® onpegenseTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsoLLyto komnaHuio [.Y.
nne.

CnpaBegnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CrpaBeanuBoi CTOMMOCTU Npu
BO3HVMKHOBEHWUW COOLITUS, BegyLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOWM OT BantoThl pacyeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHust CHA no 6upxesomy kypcy 3akpblitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpefeneHus ux cnpaseanvmBon CToMMocTy (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbiTust (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcsa kypc LleHTpanesHoro baHka Poccuinckon depepaumm.

B cnyuae ecnu LieHTpaneHbiv 6aHkom Poccuiickon Penepaumm Kype He YCTaHOBIEH, TO MCMOMb3yeTCsl COOTHOLLEHNE
MeXxay Kypcom BanioTbl U BantoTon onpegenexdus CYA, onpegensiemoe Ha OCHOBE Kypca 3TVX BasltoT N0 OTHOLLEHWIO K Aonnapy
CLUA (USD), ycTaHOBMEHHOrO KOMMO3UTHLIM pbiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BamnioThI,
onpegeneHHon yepes gonnap CLUA (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne aeHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (fanee — 4enosnTt) MOXeT OCYLLECTBATLCH Kak B
BantoTe Poccuiickon deaepaumm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
depepauun.

CnpaBeanueasi CTOUMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNEHMS] CPOKa €ro NofHOro MoralleHusl, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcsa B creayowem nopsake:
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B CyMMe OCTaTka AernoauTa, yBenIM4YeHHOM Ha CyMMYy NPOLEHTOB, PaCCYMTaHHbIX Ha JaTy onpeaeneHust cripaBeasivBon
CTOMMOCTWU MO CTaBKe, NPeayCMOTPEHHON 4OrOBOPOM, €CIM CPOK MNoralleHnst AenosmTa - «40 BOCTpeGoBaHUs »;

Ecnu cpok noraweHus genosuta He Gonee 1 (04HOro) roga, U ctaeBka no Aeno3nuTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpepeneHns cnpaseanMBoi CTOMMOCTU, CripaBeanmBasi CTOMMOCTb Aeno3uTa NpusHaeTcs PaBHOM OCTaTKy [AeHEXHbIX
CpencTB BO BKMaae, yBenmyeHHbIX Ha CyMMY MPOLIEHTOB, pacCcYMTaHHbIX Ha AaTy onpederneHns crnpaBeaneoin CTonumo-
CTV Mo CTaBKe, NpeayCcMOTPEeHHOM AoroBopoM. Ecniu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
mMeTon NPUBEAEHHOW CTOMMOCTM ByayLMX AEHEXHbIX NOTOKOB.

Ecnu cpok noraweHust genosuTa G6onee 1 (ogHoro) roga, To crnpaBennMBasi CTOMMOCTb Aeno3nTa onpenensieTcs no
MeToAy NPUBEAEHHOW CTOMMOCTM AEHEXHbIX NMOTOKOB.

B cny4yae BHeceHuA N3MEHEeHUN B ycnoBua onpeneneHna cpoka aorosopa MaKcUManbHbIA CpoOK onpeaensdeTcda B COOT-

BETCTBUWN C U3BMEHEHHBIM CPOKOM Aeno3unTa, ,EI,GVICTByI'OLLI,VIM Ha AaTy onpenenexHuna crnpasegnmBon CTOMMOCTU, MPUYEM Hakomnse-
HMe CpOoKa BKNnaga He nponcxoguT.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenenaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTOou-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok o6Lwmx cobbiTii, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

METOA NPUBEOQEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

an/IBe,EleHHaFI CTOMMOCTb EeHEeXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

NP

PV = "

roe:

pr] (1+ r) D, /365

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ aathl onpeaeneHus
CUA;

no- CyMMa Nn-0ro AeHeXHOro noToka (I'IpOLI,eHTbI M OCHOBHas cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaYuHas ¢ gaTel onpegeneHuns CHA;

N - Konu4yecTBO AHeN oT AaTbl onpeaeneHns CHA 0o gaTbl N-0ro AEHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBaHMS B NPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[eHexHble NOTOKK, BKN4Yas I'IpOLLeHTHbIIZ goxoA, paccynTbiBalOTCA B COOTBETCTBUM C YCITIOBUAMU OOroBopa, natown ge-

HEXHOro NnoToKa CHUTaeTCA OXuaaemada aaTa, B KOTOPYH NNaHUpyeTcd NOoCTyniieHne OEeHEeXHbIX CcpeacTB, COOTBETCTBYHOLWAA
paTte OKOH4YaHuA n-oro nepunopga (33 NCKINo4YeHmneMm crniydaeB AOCPOYHOro noraweHna oCHOBHOro ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X0o40B, eCcnn 3TO npeaycMoT-

PEHOo ycrnoBmamMKn aoroeopa.

"padrk geHeXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

BHECEHMS M3MEHEHVIN B JOrOBOP (B TOM YMCIE B YaCTM M3MEHEHUsI CTaBKW MO JOrOBOPY, CpoOKa AENCTBUS JOroBopa,
NepuoanYHOCTU UMW CPOKOB BbIMMaThl NPOLLEHTHbLIX OXOA0B),

U3MEHEHUS CYMMbl OCHOBHOrO Aonra (NonofHeH1s, YaCTUYHOro 4OCPOYHOTO NoraleHns OCHOBHOTO A05ra, eCrnv OHO He
ObIno y4TeHo B rpaduke).

Mopaaok  nepnoanyYHOCTbL onpeaesieHusi CTaBkM AUCKOHTUPOBaHUA

CraBka OVCKOHTUPOBaHMUS onpeaenseTcs No COCTOSHUIO Ha Kaxayro AaTy onpeaeneHns cnpaseanmBon CTOMMOCTH.
CraBka ONCKOHTUPOBaHUA paBHa:

CraBke, npegycMOTPEHHOM JOrOBOPOM, €CIin AaHHas CTaBKka COOTBETCTBYET PbIHOYHOM.
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CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [epeyeHb cUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHv3auui, yTBepxaeHHbin BaHkom Poccuy Ha ocHOBaHMM METOAMKM, YCTaHOBMEHHOW YkasaHunem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuMke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHBIX OpraHv3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMio Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e Cpe[HeB3BELLEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHon baHkom Poccuu Ha faTy onpeneneHus cnpaBeaiMBow CcTo-
MMOCTM Jeno3uTa, ecnuv NpoLeHTHas cTaBka, NpeaycMOTpeHHasi 4OroBOPOM, OTNIMYHA OT pblHOYHON. [og ony6nukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW MoApa3yMeBaeTCs CTaBka, pasMelleHHast No aapecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbLIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-Tn kpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvskuii Kk gate onpeaeneHus cnpasennvBou
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKa, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMomn pbiHOYHOM CTaBKM NPUMEHSIETCA
creayoLmMii Noaxoa:

e  knoyeBasa ctaBka baHka Poccuu, gerncteoBaBLlasg Ha nocnegHuii pabounii AeHb Mecsua, 3a KOTopbIv onpegeneHa
CcpeOHeB3BeLLEHHAs NPOLIEHTHasi CTaBka, CpaBHUBAETCS C KINOYeBOW cTaBkoln baHka Poccun, oevcTBytoLlel Ha aaty
onpegeneHus cnpaBeanMBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaennmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAaa packpbliTad cpegHeB3BelleHHanA CTaBKa,

L ecnu Knioveeas ctaBka baHka Poccumn namenunacb 4o MOMeHTa onpegeneHna CI'IpaBe,EI,J'IVIBOVI CTOMMOCTH, B Ka4ve-
cTBe prHO‘-IHOI7I CTaBKU NpUMeHAETCA nocneaHAa packpbiTada cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHalibHO N3MEeHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne prHO‘-IHOl;I CTaBKW N3MEHSAETCH B TON e
nponopuun, B Kakow n3MeHunach KroueBasi CTaBka.

ONEPALNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

Mpu3HaHve aebuTopcKon 3aA0MKEHHOCTN ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBAaHUM YCMOBWIA NOraweHns u go-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNHEHNS 0683aTENbCTB KOHTPAreHToB, YCTAaHOBINEHHBIX MO KaXaoMy BUAY AebuTopckol 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebGUTOPCKON 3a40MKEHHOCTU ONePaLMOHHON O3Ha4YaeT, YTO Takas 3a40JPKEHHOCTb He MOXeET ObITb KBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OOWH UIN HECKOMbKO NMPU3HAKOB 0OECLEHEHNs!, yka3aHHbIX B
MpunoxeHumn 4, KPOMe LONYCTUMOW NPOCPOYKM 065S3aTENbCTB B paMKax ONepauyoHHOro UMKNa, He MOXeT ObITb Npu3HaHa one-
PaLNOHHOWN.

[ebutopckasn 3a00MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpaBnsioLas KoMnaHus JoMKHa NPOBOANTL aHanNn3 ypoBHS pucka no 4eOUTOPCKOM 3a40MMKEHHOCTU, KOTopas paHee
6bina kBanMdnLMpoBaHa onepauyoHHON, U N0 UHOM AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanms ypoBHsi pycka NpoOBOAUTCSH:

e Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt lNpasunamu onpeaeneHuns CHA MNo;
e  Mpwv NepBOHaYanbHOM NPU3HaHUM 4eOUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH U3 CTaTyca «OnepauMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaenstowasi KOMNaHUs UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xaaemyo nHdopmaumio.

B npouecce aHanu3a YnpasnsoLwasa KoMnaHusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BNepBble;
¢ He06XOAMMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeBMTOPCKOM 3a40IPKEHHOCTUN, paHee NPU3HaHHOW onepaLMoHHOW.

Bonee noapobHo nHopmaLmsa 0 KpUTepUsix KBanudukaLummn pasHbix BUAOB 4eOUTOPCKON 3a40MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa CHA.

B TeueHune Bcero cpoka kBanudwukaumm AebUTOpPCKOM 3a0MKEHHOCTU KaK OrnepauVoHHOW, ee cnpaBeanueBas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME NHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee octaTtka Ha AaTy onpejerne-
Husa CHYA. He guckoHTupyeTcs.
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CnpaBegnveasi CToMMOCTb 06513aTenbCTB MO BbiNnaTe BO3HArpaxaeHUin U pacxofoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpasrneHneM, NpusHaeTcs B CyMMe, He NpeBbIlaoLert npeaensHo JoNyCTUMbIN pa3Mep BO3HArpaXKaeHuin Ha aaTy npyM3HaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMupoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA TN BkntoyeH pesepB Ha BbiMnaTy BO3HArpaXaeHun, annpokCumauunsa BenuymH, nog
KOTOpble nponcxoanT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble ycryru (annpokcnuMaums He NpUMeHsIeTcs):

- pacxofbl No o6cnyxnBaHnio GaHKOBCKMX CHETOB (BKIOYasA BantoTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuuin No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxodbl TPETbUX NULL, ONMnadyMBaemMble B COOTBETCTBMU C 4OTOBOPOM 06 OKasaHuu ycrnyr cneunannsampoBaHHOro Aenosntapusi.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbLINJNATE OU-
BUAEHOOB U JOXOAA NO LUEHHLIM BYMAIrAM

[ebuTopckas 3a40mMKEHHOCTb MO BbiMnaTe AMBUMOEHAOB NO akuMaM, Aoxo4a Mo Aeno3MTapHbIM pacnuckaMm, nasm nae-
BbIX MHBECTULMOHHBLIX (POHAOB M Nasm (akuuii) MHOCTPAHHbIX MHBECTULIMOHHBIX (POHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBWE NpU3HaKoB 06ecLieHEHS:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NpU3HaHA 4ebUTopPCKON 3a40MKEHHOCTN POCCUMCKUX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0ebUTOPCKON 3a40MMKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopropaumi.

OueHka cnpaBeanvMBoi CTOMMOCTU AeOUTOPCKOM 3aJ0MKEHHOCT MO BbiNnaTe AMBUAEHOOB MO akuMaMm, oxoda no
[eno3vTapHbiM pacnuckam, nasiM naesBblX MHBECTULIMOHHBIX hOHOO0B U NasiM (akumii) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudukaLum Takon 3af0MKeHHOCTH Kak OonepaunoHHON UCX0ast U3:

KOMnuMyecTBa akuuin/aeno3nTapHbiX pacnmcok, naes NaeBoro MHBECTULIMOHHOIO boHAa Unu naes (akL M) MHOCTPAHHOIO
MHBECTULMOHHOIO (poHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte geno MNU® Ha gaTy, Ha KoTopyto onpeaens-
10TCA NUua, MMetoLLMe NpaBo Ha NonyvyeHne aAnBmaeHaa (Aoxona) n 06BbABNEHHOro pasMepa AMBMaeHaa (Aoxoda), npuxoasile-
rocsi Ha OZHYy akuMio (4eno3nTapHyH pacnucky, na NaeBoro MHBECTULIMOHHOIO hoHAa unm nam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros u cbopoBs, ecnu 3To MPUMEHUMO.

B cnyyae otcytcTBUSA 0dhuumanbHOM MHGpOpMaL MM O pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLUEro yaepKaHuto, MPUMEHSIETCA MakCcuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo gakTty no-
CTYNMeHus Takux AOXOA0B/AnBuaeHO0B Ha 6aHKoBCKMe cyeTa Ynpaenstowen komnadum [.Y. MNP B pasmepe, BknovaoLwem B
cebsa cymmy Hanora, Ynpaensiowas KoMnaHus oHaduncnset 0ebrutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3aQ0MmKEHHOCTN Kak onepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpegenseTcsa B cOoTBeTCTBUM C [punoxeHuem 4.

Cnuncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIA NO AONIrOBbIM LIEH-
HbIM BYMAIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPAaLMOHHON, B OTCYTCTBIE NPU3HaKOoB 06EeCLeHEeHUS:

) B TeyeHne 7 pabouunx gHen ¢ AaTbl NpU3HaHUS 4eOUTOPCKON 3a00MKEHHOCTU POCCUACKMX AMUTEHTOB, BKITOYas 3a401-
YKEHHOCTb AMUTEHTOB — MEXAYHapOAHbIX KOpnopauui;
. B teyeHne 10 pabounx gHer ¢ gatbl NpU3HaHUS 4eOUTOPCKOW 3a40MKEHHOCTY MHOCTPAHHbBIX SMUTEHTOB.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) 0XoA4y MO AOMroBbIM LiEH-
HbIM GymMaram B Te4YeHMe BCero cpoka npuaHaHusa 0ebutopckon 3agormkeHHOCT onepauyoHHON onpeaensieTcs B pa3mepe, onpe-
OEeNeHHOM Ha AaTy HacTyMNMeHnst Cpoka UCMOSTHEHNSI COOTBETCTBYHOLLEro 06s13aTenbCTBa (4aTy UCTEYEHUS KYNOHHOro nepuoaa)
B COOTBETCTBUU C YCITIOBUAMW BbiNyCKa LI,eHHOI7I 6ymar|/|, N ncxogd n3 KonmyecTtBea LE€HHbIX 6ymar Ha AgaTy HacTynneHuna yKkasaH-
HOro cpoka.

OueHka crnpaBeanuBoi CTOMMOCTY AeOUTOPCKONM 3a0MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LIEHHbIM Bymaram B Te4eHre BCEero cpoka NpusHaHust [ebuTopckon 3afomKeHHOCTU onepaumoH-
HOW onpepensieTcsl B pasmepe, onpefaeneHHoM Ha AaTy HacTyNIeHUsl Cpoka MUCMOMHEHMS COOTBETCTBYOLLEro 0653aTensCcTBa B
COOTBETCTBMM C YCIIOBUSIMU BbINyCKa LieHHOM Bymaru, 1 NCXOAs U3 KONMYeCcTBa LeHHbIX Bymar Ha AaTy HacTynrneHust ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudukaumm 0ebUTOPCKOM 3aJ0MMKEHHOCTM Kak OMnepaLyOoHHOW, crnpaBeanvMBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUU C MNpunoxeHuem 4.
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Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebnTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM CpeCTBaM Ha cHeTax ynpasrstoLLein KOMNaHnm
A.Y. NN ksanudumumpyeTcsa Kak onepaLuoHHas, B cnyvyae OTCyTCTBUS Npu3HakoB obecueHeHns ¢ AaTbl NpusHaHusa Ao Aathbl
BbIMMaThl MPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMU C 4OrOBOPOM/COrMaLLeHneM.

CnpaBeanvBas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTMN MO NMPOLIEHTHOMY JOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnanum 1.Y. NP onpepgenseTca B CyMMe Ha4MCNEHHbIX COrMacHo YCrnoBnsam AoroBopa/cornatieHns npo-
LIEeHTOB Ha CYMMY HECHWXXaeMOro OCTaTKa - B Cryyae, eCnu yCrioBus Ha4MCNeHns NpoLLEeHTOB NO3BONSAIOT HAAEXHO U 4OCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenexus CHA.

Mo nctedeHun cpoka ksanudmrkaumm 4ebUTopcKon 3a40MKEHHOCTY Kak onepaLMoHHON, a Takke B Criyvae BbiSBNEeHNs
WHbIX COBBITUIA, NPUBOAALLNX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBMM € [NpunoxeHnem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B NMpunoxeHunu 4.

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

[ebutopckasi 3a40MKEHHOCTb NO AEHEXHbIM CPeACTBaM, HaXOOSLMXCS Y NpodeCcCnoHanbHbIX YY4aCTHUKOB pbiHKa
LieHHbIX Oymar, kBanuduLmMpyeTcs Kak onepauyMoHHas, B Criydae oTCyTCTBMS NpU3HakoB obecLieHeHns, a Takke He bonee 3 pa-
Oounx OHel ¢ gaThl, KOrga ynpaensaoLas KOMNaHUs Bbipasuna HamepeHue O BbiBOAE OEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NneHHon opMe COrfacHO 3akrnioYeHHbIM A0roBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka OeHexHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHMA YNpaBnsAwLwen KOMMaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaensieTcsa B CneunanuavpoBaHHbIi eno3nTtapuii He No3gHee AHSA, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeBUTOPCKOM 3ad0rmKeHHOCTN Opokepa MO OEHEeXHbIM CPeACcTBaM, HAXOASLMMCS Ha
HGpokepckoM cyeTe, NpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepauuii ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomKkeHHOCT Gpokepa AoMmKHa CoBMaaaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa 6pokepa, COCTaBNEHHOMO 3a AeHb, HA KOTOPbIA ONpeaenseTcs CTOMMOCTb YNCThIX
aKTMBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Criyyae BblSBIEHNSI
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeannBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NMPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHYA k npoyeit 4ebuTopckol 3af0MKEHHOCTU OTHECEHBI B TOM YKChe
cregyrolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3dynbTaTe CoBepLUEHUsi CAeNoK ¢ umyLlectsom MNP, no kKoTopbIM HacTy-
nuna Hambonee paHHsAa AaTa pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaenstowen komnaHum nepeg MN®;

[lebutopckas 3ag0MmKeHHOCTb, BO3HMKLLASA MO AOroBopamM ¢ ayaMTOPCKON OpraHv3aunen, OLEeHLLMKOM, Ccreumuannanpo-

BaHHbLIM Aeno3uTapueM, peructpaTtopom, bmpxen, ykasaHHbimu B MNMpasunax OY MNA®;

[ebuTopckas 3agomKeHHOCTb, BO3HMKLLIASA NpW OnfnaTe pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBrieHneM;

[ebutopckas 3agoMmkeHHOCTb, BO3HMKLLIANA B pe3ynbTaTe nepeBofa AeHEXHbIX CPEACTB («AeHbrM B MyTu»);

[ebutopckas 3agomkeHHOCTb, BO3HMKLLIANA B pe3ynbTaTe 0T3biBa NueH3nmn y 6aHka nnm 6pokepa;

WHasa nebuTtopckasi 3a00MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af,0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA gata pacyeToB, ecnv obLMI CPOK NOralleHnst Takow 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 pabounx gHel (C y4eToM Cpoka MPOSoHraLuMmn 1 nepesakiioyeHnin JoroBopoB), - ¢ AaTbl MPU3HaHWA OO0 AaTbl
noralleHns COrfacHoO YCrnoBuam caenku. MNpu 3TomM AOMYCTUMBIN CPOK HapyLUeHUs 0653aTenbCTB KOHTpPareHToMm cocTasnseT 3
pabounx gHs, B TeHEeHUE KOTOPbIX 3aJ0SMKEHHOCTb Takxke KBannuumpyeTcs onepauoHHON.

® [le6buTopckasa 3afoImKeHHOCTb ynpaBnsatowen komnadum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHUS KBanuuumpyeTcsi B KayecTse onepaumoHHol. Mpu Hann4nm o60CHOBaHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
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HWUst YNpaBnsitolwen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB MoralleHust 4eOGUTopCKon 3a00MKEHHOCTU He sIBNSIETCA cred-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM YNPaBnsAWeEn KOMMAHUW, a Takke HanumuMe OOKYMEHTarbHOro
NOATBEPXKAEHUSI OT YNPaBMsiOLLEn KOMMNaHUM CPOKOB MoralleHusi 3a0/MKEHHOCTN, Takas 3a0MKEHHOCTb NPOAOSKAaeT OTHO-
CUTLCA K ONepaLMoHHON.

e [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUAsA MO JOroBoOpam C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyuma-
nM3npoBaHHbLIM Aeno3uTapueM, perucTpaTopom, bupxken, ykasaHHoimu B MNMpasunax AY MU, a Takxke pnedbutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLUAA Npu onnaTte pacxogoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBrneHnem MU® — c gatbl npuaHaHus
00 AaTbl OKOHYaHUA CpOKa OKa3aHUA yCrnyr B COOTBETCTBUM C YCMOBUSIMU 3aKMOYEHHbIX A0roBopoB. [JonyCcTuMbIN CPOK HapyLue-
HUs 06513aTeNbCTB COCTaBNSAET 25 pabounx AHEN, B TEYEHME KOTOPbIX 3a40/KEHHOCTb BCe elle KBanuduumpyeTcsa onepaumoH-
HoM. [Mpun HanNMYMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHMEe
CPOKOB OKa3aHus YCNyr Unu noraweHms 4ebUTopCcKON 3a00MKEHHOCTU He SIBMSIETCA CNeACTBUEM HeraTMBHbIX NPOLIeCCOB, BO3-
HUKLWNX B AEATENBbHOCTU LOMMKHUKA NN NPU HANM4Yum AOKYMEHTanbHOro NoaTBepPXKOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTU / okasaHua yenyr MU aenaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKkaLmm Takon 3aaormKeHHo-
CTW B Ka4eCTBe OMnepaLMoHHON OO0 AaThbl, yKa3aHHOW B NPeACTaBnNeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMSA TakoW 3a40MKEHHOCTMW.

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTM onpeaenseTcs:

e B cymMe chaKTM4YecKoro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHvusi cnpasBeanMeon ctoumocTu/aaty onpe-
penennsa CYA B nepuopa kBanudmkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebutopckas 3a00mkKeHHOCTb paccyun-
TbIBAETCA Ha KaxAaylo Aaty onpegeneHus cnpaseanvneon ctoumoctu. B cnyyae, ecnv pasmep Aebutopckon 3af0mKEHHOCTU He
MOXeT BblTb TOYHO OMNpeferneH Ha AaTy onpefenexnus CYA, To, UCNONb3yTCS MEeTOAb! annpoKkCUMaLmM BENUYUH. !

e B CyMMe, onpeaerieHHOW C UCNOoSIb30BaHMEM MeTOAa NPUBEeAEHHOW CTOMMOCTU GyAYyLINX AEHEKHbLIX NOTOKOB C
y4eTOM KpeAUTHbIX PUCKOB (MpunoxeHue 4) BO BCEX UHbIX CryyasiX.
Cnncok 06LmMx coBbITUI, NPMBOASLLMX K 0becLieHeHU0, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJKEHHOCTM MO CAENKAM PEMO

CnpaBegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouennBaetcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIx/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactu gorosopa PEMNO oo momeHTa mcnonHe-
HWs BTOpoK YacTtu gorosopa PENNO ¢ yyeTom npoueHToB, Noanexalinx nony4yeHuto/ynnaTe B COOTBETCTBUM C YCNOBUSMW AOr0-
Bopa PEIMO.

Ecnun ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEIMNO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbIMnaT, OCyLLECTBASEeMbIX B pamkax gorosopa PEMNO, To
pacyeT cnpaBeanvBON CTOMMOCTM KpeamTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuecTtenseTcs ¢ y4eTom
COOTBETCTBYOLUMX BbINNAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepeAaHHbix PoHAom no nepsov Yactn PETO B TeyeHne neproga ot gaTtbl
MCMONHEeHMs NepBor Yactu gorosopa npsamoro PEMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueas ctonmocTb 0bs13atensctea MNP no npuobpeTeHunto LieHHbIX Bymar, paHee NoflyYeHHbIX NO JOrOBOPY
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTA UCMOMHEHUSA BTOPON YacTu caenku obpatHoro PENO, onpenensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOENN OLUEHKM CTOMMOCTW LEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTY K NOMNyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
YacTtu pgoroBopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHMWS COObITUIA, NPUBOASALLNX K 0becLeHeHunto, B COOT-
BeTCTBUU C [NprnnoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOASALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPOU3BOAHOrO OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEeHbI BCE pacyeThl N0 BapuaLMOHHOMW Mapxe.
CnpaBegnveasi CToMMocCTb BHEGMpkeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtase MNP oTpaxaeTcs:

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

17



e pebuTopckas 3ad0SMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnn no ycnoBusiM KOHTPaKTa Npu UCMOMHEHUW Ha AaTty
onpegeneHns CYA 6bin 66l nonyyeH Aoxo4 B pasmepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO 6a30BOro aktmea 1 LeHon
ncnonHexus MNM®N B abcontoTHOM 3HaYeHUN;

e KpeauTopcKas 3aA40MMKEeHHOCTb, Kak oLeHka obasatenscTs u3 MN®W, B cnyyae, ecnu no ycrnoBUsSM KOHTpaKTa Npu Ucnon-
HeHun Ha paTty onpegenerHnsa CHA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBoi CTOMMOCTLI0 6a30Boro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEeHUN.

B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpeaenseTca ¢ UCNOoNb30BaHNEM METOAOB KOPPEKTUPOBKW, ykadaHHbIX B MpunoxeHun 4. laHHbie 0 Henc-
nonHeHun TpeboBaHnsa GpokepoM NPeJoCTaBASAIOTCA YNPaBNsoLwen KOMNaHnen B cneumManM3vpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHs, criegyoLero 3a OKOHYaHNeM YCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcs B criyyae BO3HUKHOBEHMSA COBbITUIA, NPUBOAALLMX K 0BecLeHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NpunoxeHuu 4.

ONMPEQOENEHME CMPABEANIMBOU CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLUMN
Mpasunamn onpegenexHna CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Homb).

Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLECTBEHHbIV Nyr, npuaHatoTcsa B cocTase MNP, cormacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octaneHom, caenku PEIMO ¢ KCY ouennBatoTcs aHanornyHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, Nnopsaok yyeTa
KOTOpbIX OnncaH B HactosAwwmx Npaeunax onpegeneHus CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
yactu gorosopa obpaTtHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHMS COObITUIA, NpuBoaAwmx K obecLieHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HATPAXOEHUA N UCMOJNb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbLIX C HIOBEPUTENIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns hopMmpyeTcs OTAEMNbHO B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeH1s ynpas-
NSOLLEN KOMMaHUM 1 B YacTu pesepBa Ha BbIiNnaTty BO3HarpaXgaeHus cneumanuanpoBaHHOMY AeMN03MTapuio, Nnuy, OCyLLEeCTBNS-
IowemMy BegeHne peectpa UHBECTULMOHHbBIX NaeB PoHaa, bupxke n ayautopckon opraHusauunm ®oHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMepa BO3HarpaXaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y NMU®, HaumcnseTca HapacTalLwmuM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YMCTbIX aKTMBOB: C Hanbonee No3aHeN U3 ABYX AaT — AaTbl HAYana KkanexH4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) (HOPMUPOBAHNS - 40:

AaTbl OKOHYaHWA KaneHg4apHoro roaa;

AaTbl BO3HWKHOBEHNSI OCHOBaHUs Ans npekpatienns M (BkniountensHO) B YacTu pe3epsa Ha BbinnaTy BO3Harpax-
AeHus ynpaensioLLen KoMmnaHuu;

Hanbonee nosgHen M3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP unu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNA®.

PesepB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaXX4oW YacTu pesepsa B cneayloLemM nopsiake:

Ha nepBbI pabounii 4eHb OTYETHOrO roga:

cy4re
5, = Ay,

roe:
I~ cymMMa HauvcneHus pesepsa Ha nepBblil paboumii eHb OTYETHOTO roAaa;

D . KOnn4ecTBoO pa6oq|/1x OHen B TeKyLleM KaneHgapHoMm roay;
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cy4*

- pacyeTHas (npomexyToyHas) BenmunHa CHA Ha nepBbifi paboumi AeHb OTYETHOTO roAa, B KOTOPbIN
HAYMCNIAETCA peseps |, onpedeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB MOCHe 3anAToi no dopmyre:

Axmusvr, — Km,

CaA™ = X, X
1 + yKn npn
(L2

AKmMGbll- pacyeTHas BennyvnHa aKkTMBOB, BKIOYas AeOUTOPCKYIO 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb
oT4yeTHoro roga. [lebntopckyto 3a40MMKEHHOCTb Ha NepBbIi pabovnin OeHb OTYETHOrO roga HeOoOXOAMMO YUYUTbIBaTb A0
HavMcneHns BO3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsbiii pabounii AeHb oTYeTHOrO roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnanuen ns MNP sosHarpaxaeHn, Ha4NCNEeHHbIX
B NepBbIn paboymnin AeHb OTYETHOrO roda, HeobxoAMMO NPV ONpeAeneHNn pacHeTHOW BENNYMHBI akTUBOB Ha NepBbIN pa-
604nii feHb OTYETHOrO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNnadveHHbIX BO3HarpaXKaeHu B NepBbivi pabounii eHb
OTYETHOrO roAa.

Km

1 - BenuunHa KpeanTopCKom 3a40/MKEHHOCTH bes ydyeTa Ha4nCneHHbIX BO3HarpaXxgeHui Ha nepsbii pa6o-

YMI OeHb OTYETHOrO roga.

X npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn - pasmep BO3HarpaxxaeHus ynpasnsoLen komnaHum otHocutensHo CMCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NePBbIA pabo4mnii AeHb OTYETHOIO roaa;

X

P cOBOKYNHbIN pa3Mep BO3HATPaXKAEHWUI CMELMann3npoBaHHOMY [EN03nUTapuio, ayaMTOPCKON OpraHm13a-
LMK, Gupxe M nuLy, OCYLLECTBASIOWEMY BefdeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB [P, oTHocuMTensHO
CI'CYA, yctaHoBneHHbI MpaBunamu AY (B Aonsx), AENCTBYIOLWMIA Ha NepBbIi paboynin AeHb OTYETHOrO roAaa;

X . . .
- kaxgas npoueHTHaA CTaBKa, AeNUCTBOBaBLUAaA Ha NepBbin pa6oqvw| AeHb OTYETHOro roga

xyxn + xnpn

3HaveHve | 1+ D He OKpyrnsaeTcs.

S i Cq Alpac'{
n

OprFﬂeHVIe npu pacyete NPOU3BOANTCS Ha KaXXOOM OENCTBUM 4O 2-X 3HAKOB Nocne 3ansiTon.

Ha apyrue gHu onpegenerHns CYA (3a ncknodeHnem nepBoro paboyero gHS OTYETHOrO roga):

d—
Caar + S sy STy
S_ — t=1 * n=1 _ZS
' D T K

i k=1

roe:

K — nopsiaKoBbIA HOMEP KaXAoro Ha4YMcneHns pesepsa B OTYETHOM rody, NPMHMMAaLOLWMA 3Ha4eHns oT 1 Jo i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxxaoro npoun3seaeHHOro B Tekyuem oT4eTHOM roay HavnucneHunsa pesepsa;

i - cymMa 04epeiHOro (TEKYLLEro) HauNCHEHUs pe3epBa B TEKYLLIEM OTYETHOM Fofly;

D . KOnn4ecTBoO pa6oq|/1x OHen B TeKyLleM KaneHgapHoMm roay;
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i - konuuecTso pa6oqu OHen nepuona, onpenenieHHoOro ¢ Havana Tekylwero ot4eTHoro roga oo (BKﬂ}O‘-Iaﬂ)

0aTbl HAYUCINEeHnA pe3epBa i ,

t — NOpPAAKOBBLIN HOMEP paBoyero AHA, NPUHAANEXALLEro Nepuoay, 3a KOTOPbLIN onpeaeneHo |, npuHuMalo-

LKit 3HaveHmns oT 1 ao d. t=d — nopaakoBeIit HoMep paboyero AHA HauMCNeHNs pesepea | ;

(O

A - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HAa KOHEL, Kaxaoro paboyero AHa t, 3a UCKNIOYEHeM OHSA
d. Ecnun Ha pabouuin aeHb t CHA He onpepeneHa, oHa npuHumaeTtcs pasHo CHA 3a npefliecTtsyowmin gHio t paboyui
AeHb TeKyLLero oT4eTHOro roga.

cyA4re .
- pacyeTHas (npoMexyTouvHasi) BenmumHa CHA Ha gaTy d, B KOTOpOW HauncnsieTcs peseps ', onpe-
OeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB MOcre 3andTon no dopmyrne:

N N
2.0, ) 20, Ty)
+ n=1

n=1
i-1 d-1 ( T T )
(Axmusery — Km %—Z:SI()—(Z:C'{At * : 5 ! )

CqAémclt — k=1 - t=1 y

Z (xyKnTn ) z (xnpnTn )

n=1 + n=1

1+ ( T T ) )
D ;

Axmueni,

- pacyeTHas BenunyMHa akTUBOB, BKMOYas AeOUTOPCKyo 3a40IMKeHHOCTb Ha Aaty d. [lebutopckyto
3aJ0PKEHHOCTb Ha aaTy d Heo6xoaMMO yunTbiBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin n pesepea Ha Bbinnaty BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncrneHHbIX B AaTy
d, Heob6xoauMo Npu onpeaeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBENMUYUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxgeHu B gaty d.
my y y
- BENMYMHA KPeAMTOPCKOM 3a40/MKEHHOCTN Be3 yueTa HauMCNEeHHbIX BO3HarpaXaeHui Ha aaTy d, BKIo-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabouni aeHb, npeawecTtsyowmn aarte d.

k=l - oBas cymma pe3epBOB Ha BbINaTy BO3HArPaKAEHWs, HAYMCIIEHHbIX C Havarna roaa 4o Aatsl d.
X. NpOLEeHTHas cTaBka, COOTBETCTBYIOLLAS:
XYKn }

pa3Mep BO3HArpaXkaeHust ynpaensowen komnaHmm otHocutensHo CICYA, ycTaHoBneHHbI MNpasu-

namu Oy NMU® (B gonsax), AeNCTBYOWMI B TeYeHne nepuoaa i

X

npn o« o o
P _ COBOKYMHbII pasmMep BO3HArPaXAEHWIl CrieLMani3anpoBaHHOMY AEMNO3NTapuio, ayANTOPCKONM OpraH1aa-
UMK, Gupke M NUUY, OCYLLECTBNAOLWEMY BedeHVe peecTpa BradesibLueB MHBECTULMOHHLIX naes MN®, oTHocuTenbHO

T.
CICYA, ycTaHoBneHHbI Mpasunamu Y MN® (B Aonsx), AeUCTBYIOLLMI B Te4eHne nepuoaa ' ;

N — Kon-BO CTaBOK, 4ENCTBOBABLUMX B OTYETHOM roay;
Xn Y i
- KaXgaqa npoueHTHad CcTaBka, AencTBOBaBLUasa B Te4eHne nepmoga )

- . X :
N - konuyecTBo pa60qu OoHen nepmuoaa, B KOTOPOM AencTteoBara ctaBka n, npuHagnexatiee nepuony !

T = iTn
n=1 .

, roe
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Z(XWT ) Z(xnpn " Z(XWT ) Z(xnpn g

( n=1 T ) ( n=1 T T )

N
3HaveHus w; D 1+

i

He

OKpYrMsoTCS.

S_ pacu
OprrJ'IeHVIe npu pacyete 'n Ad npon3BOANTCA Ha KaXXOO0M ,U,eVICTBVIVI Ao 2-X 3HaKOB Mocne 3ansTon.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXaeHnsi yMeHbLIaeTcsl Ha CyMMbl HQUMCMNEHHOIO B TeYeHne
rofa Bo3HarpaxxgeHusl ynpasnsioLLen KoMnaHum, crneLuanm3anpoBaHHOMY AeN03nTapuio, 1Ly, OCyLLECTBNSAIOLWEMY BeAEHUE pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe u ayamMTopcKor opraHm3aLmu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsoLen KOMNaHum, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBsAOWEMY BEAEeHe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naeBs NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcd. HauMcneHue BosHarpaxxaeHust YnpaensioLwen komna-
HWMM Ha NOCeAHIo OTYETHYIO AaTy KarneHaapHoro roga B pasMmepe, cootTBeTcTBytoLem Npasunam Y MA®, npu HegocTaTouHO-
CTV pe3epBa gonyckaeTca 3a c4eT npounx pacxogos MNANOD.

He vcnonb3oBaHHbIV B TEYEHME OTHETHOrO roga pes3epB Ha BbinNnaTy BO3HArpaXxaeHUs NoaneXxuT BOCCTAHOBIEHMIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npoynx 4oxXo4oB. YKa3aHHOE BOCCTAHOBMEHME OoTpaxaeTcsa npu nepsoM onpegenenHnn CHA B rogy cneayoowmm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOWENA KOMMNAHUEX U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHnn pacxoxgeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN03UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUS aKTMBOB U 006A3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTeNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HAHMA (MpeKpaLweHns NPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BantoTe, B APYryto BanioTy.

Mpu npoBeaeHUN ceepku CneunanusnpoBaHHbIi AenosuTapuii 1 YnpasnsioLwas KoMnaHus Bnpase notpeboBath Apyr
y Apyra nobble JOKYMEHTbI (Mnn UX Konwuum), noaTeepkaatowmne akTel HanpaBneHUS/MONyYeHNs pacnopsKeHUn Mo cyeTam, Ko-
nUn NOATBEPXKAEHWUN, BbiCNaHHbIX CneunanmaMpoBaHHbIM AEN03UTapueM, a Takke APYrX AOKYMEHTOB, HEOGXOAUMBIX ANS Bbl-
ACHEHWS! NPUYUHBI U YCTPAHEHNST 0GHaPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYeHMs NPeAenbHOro cpoka NpegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyetcs B MpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanvanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA NU® B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHel ¢ AaTbl nognucanHus NpoTokona pacxoxaeHun ysegomnseT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUs: pacxoXaeHur NoATBepxaaeTca nytem 3aBepeHus cnpaeku o CHA NP Cneuynanu-

3MpOBaHHbLIM Aeno3vTapuem 6e3 oroBopok

B cnyyasx nsameHeHus gaHHbIX, HA OCHOBaHMM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YUCTbIX aKTMBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTUN YUCTLIX aKTUBOB HE OCYLLECTBNSETCS, KOr4a OTKIOHEHWE UC-
Nnosib30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCTLIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 9TOT MOMEHT pacyeTta cocTaBnseT MeHee 0,1% KOPpPEeKTHOM CTOMMOCTH
YUCTbIX aKTUBOB.

B cnyyae ecnu BbIsIBNEHHOE OTKITOHEHWE UCTONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0bsi3aTtenbcTea) coctaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTM YMCTbIX aKTMBOB Creumanv3vpoBaHHbIA Aen03uTapuii COBMECTHO C YNpaBnsioLlei KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, a TakkKe CTOMMOCTb Mas npu npuobpeTeHun n Npuy norawueHnm n obMeHe
naes 1, OCYLLECTBISOT BO3MeLLEHNE yLlepba BnagenbLam MHBECTULMOHHbIX Naes.

Mpu BbISABNEHNM OTKIMOHEHUSI YNPABNSIOLLAs KOMMAHWS U CNeLnanmMa3npoBaHHbI eno3nTapuin 06s13aHbl NPUHSTL MepbI

ONs NpefoTBpaLLEeHUs ero NoBTOPEHMUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

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

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKNaga (4enosvTa) OeHeXHbIX CPpeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHpopma-
UMM O NMKBMOALMN IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) Joxoda Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AUBMAEHOO0B MO ak-
umMam, goxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIN-
OHHbIX (POHA0B

Onsi pebutopckon 3aJ0MmKEeHHOCTU MO
BbINnaTte AMBMAEHOOB MO akUMsM, AOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WHBECTULMOHHBIX NaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsigke ybbiBaHWsA NnpuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHgos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ncnonb3yrTca  UHPOPMALMOHHbIE
pecypchl cucTemMbl "Bnym6-
epr"(Bloomberg) u ap.;

e [aTa B COOTBETCTBUWM C UHGOpPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CaNTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
nos.;

e [aTa BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
Xxoda No WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaumm Ha odpuLManbHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun  ans

[ata ucnonHeHus o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyueTom Bpokepa MND;

[aTta nukBngaunm aMmnTeHTa, COrnacHo BbINUcKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHOPMaLUM U3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4mcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pPbiHKa LIeHHbIX By-
mar (ganee — 6pokep)

[Jata  3auncneHvMss  OeHeXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
NnepeyYncneHunto AEHEXHbIX CPeacTB C cneuuanb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
LueH3umn y Gpokepa (oeHexHble cpeacTsa nepe-
XO[OAT B CTATyC Npoyew 4eOMTOPCKOM 3a10IDKEH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMW Bymaramu, 3aknoyeH-
HbIM Ha ycrnoBusax T+

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- ObszatensctBa MNP no

BO3BpaTy [OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble B6ymaru, nepegaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MPsIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sBnsaetca
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PEIO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa uc-
NMOMHEHMs Mo BTOPOW YacTu [o-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHOWN foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWN 4YacTu JoroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PENMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHele NMA® no nepeon Yactu
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMYEeCTBO MPU3HAHHbIX
B MNP ueHHbIX Bymar paBHO HyIH0),

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpeamuTopCcKoWM 3a0MMKEHHOCTM B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsoK yactu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[AUT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npovcxoout npekpaiieHve npusHaHus
AebuTopCKON 3a[0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

Oarta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

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

[arta oTpaxeHusi 6pokepom npnobpeTte-
HUSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHe-
HUM KOHTpPaKTa M NO MHbIM OCHOBAHMWSIM, YKasaHHbIM
B NpaBwiax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuManuM3anpoBaHHOM Aeno3vuTapuu,

noaTeepXxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY A€eno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Nyn, NPU3HaKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAss COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunannaMpoBaHHbIM enosu-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAsS B pesynbTaTe nepe-
BoJa JEHEXHbIX cpeacTe
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

WHas pebutopckas 3agormkeH-
HOCTb

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
NpeBbILEHNS OONYCTUMON BEMK-
UYMHBbI BO3HarpaxxgeHun u/unun pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KOMNaHWemn, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona neGUTOpCKOM 3aA0SHKEeHHO-
CTWU, BO3HUKWIEN B pes3ynbTaTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLecTBRANCSA nepesoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
OaHka, 6pokepa.

[na ocTanbHbIX BMOOB [OebuTop-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

e [lata nuKBMOaUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPLOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBAHHbIX OXXUOAHUA OTHOCUTENBHO MOy-
YeHMs1 NpPeayCMOTPEHHBIX [JOTOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumm.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOrO BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no ago-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B UMyLectso MND.

[ata BHeceHus NpuxogHo 3anucum o Bbigaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nvBLLero B onnarty obmeHa naes.

[aTta BHeCEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp MND npu 06-
MEHEe COrnmacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcauMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3agofmKeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHus onepauuu Bbiaauv u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo ©aHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaensioowen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn wm
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnate HanoroB U Apyrux
obs3aTenbHbIX nnatexen wus
mmyuiectsa NA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnate Hanora u (unun) obsizatensHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon degepaumm un (unu) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX NNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

Kpeautopckasi 3a40mKkeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nenus CHYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCSt METOAbI anmnpokK-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

e [laTa BO3HWKHOBEHUS 0OOSI3aHHOCTU CO-
rMacHoO YCroBusIM JOroBopa, ecinu ecTb

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCunMTaHHble YNpaBnstowein KoMnaHnen, npegoctasnstotTcs B CneunannsvpoBaHHblii 4eno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpenenenus CHA MUO. Mpu OTCYTCTBUM Takoro obbeMa CTaTUCTUKM METOA anmnpoKCMMaLMW NPUMEHUM MPU HaMUYUKN AAHHbIX HE MEHEE YEeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmMX Aate onpeaenedms CHA MU,
B paTy noctynieHus 4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BoAMTCS KOPPEKTUPOBKA HaUYMCNEHHbIX 0653aTeNbCTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
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CTBaM Mo onnaTe Npo4nx pacxo- OCHOBaHMsI OAHO3HA4YHO nonaratb, YTO
[0B, OCYLLECTBMNAEMbIX 3a cYyeT ycnyrv no gorosopy 6yayT okasaHbi;
umywectea MNP B cootser- | ® Hata nomnyyeHnsa QOKymeHTa, noaTsep-
cTBMM ¢ TpeGoBaHUsSMU Aeil- Xpatowero BbinornHeHne paboT (okasa-
CTBYIOLLIErO 3aKoHO4ATEeNbCTBA Hua ycnyr) MA® no cooTBeTCTBYIOWUM
[0roBopam unm B COOTBETCTBUM C NpaBu-
namu 1Y NMNo.
MPUNOXEHWE 2
NEPEYEHb OOCTYMNHbIX N HABNMIOOAEMbIX BUPXXEBbIX NMNOLLAOOK.
My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"
My6nunyHoe akumnoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"
AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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27



MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

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

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLIUX AeHEXHBIX NOTOKOB ANSA AOMrOBOW LieHHOW Bymarn paccumTbiBaeTCsi C y4eTOM crieayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro A0Xo4a € AaTkl onpeaeneHns cnpaBeanivBoi CTOUMOCTY (He BKoYas) 40 HaMMeHbLUEen
13 aat (BKNoyas):

= [para BblKyna no ocepTe, Gnvkaiias K aaTe onpeaeneHns crnpaBeasivMBoii CTOMMOCTY;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTAaBKM HE omnpeaenieHbl Ha BECb CPOK, CYyMMbl ByayLmx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBIMEHHLIMM C AATbl HAYana COOTBETCTBYHOLLENO UM KyMOH-
HOro nepuoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) 4YaCTuU4HOE noraweHne oCHOBHOro aornra;

=  pgaTa, ykasaHHasa B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinmx AeHEeXHbIX MOTOKOB ONpeAEenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMS BYAYLUMX AEHEXHBIX MOTOKOB NMPUHNMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOM 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpOoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

Craska Kb[l paccunTbiBaeTCs Ha AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTM LieHHON Bymarun B TO4Ke, COOTBETCTBY-
IoLwen cpegHeB3BELLEHHOMY CPOKY noralleHus (Ans LeHHbIX 6ymar, yCcrnoBusiMmu BbiMyCka KOTOPbIX HE NPeayCMOTPEHO
YacCTMYHOEe noralleHne OCHOBHOMO Jonra — B TOYKe, onpeferneHHon B cooteeTcTeum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYITNIEHUIA C TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansTon (B NPOLEHTHOM BbIPaXeHWN).

B pacuete NCNonb3yrTCcaA:

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

"  OvHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbIi AeHb, Nybnukyemble Ha opuumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHblli cnpeq paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKIIOYEHNEM FOCYAapCTBEHHbIX LEHHbIX Bymar PP, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBon CTOMMOCTU, NyOnvkyemble Ha ocmumansHom cante MockoBckon Bupxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/ogepTbl — B3BELLEeHHbI Mo rpadvKy noralueHns HomHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
ti — paTta yactu4yHoro (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmnHana,

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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T — AaTa OLEHKN.

B cny4ae, ecnu BbINyCKOM He NpeayCMOTpeHa YacTMYHasg amopTu3aums Tena HoMmHana obnvrauum, To CpeaHeB3BeLLEHHbIN
CpoK a0 I'IOFaLLIeHVIFl/OC*)eprI paBeH nepuoay OT AaThbl OUEHKN 00 Hanbonee paHHe|71 13 gaTtbl noraweHna nnun gatbl Od)eprI no
obnurauun, yKa3aHHOl7I B peLlleHnn O BblMyCKe.

B cnyvae, ecnu gata oueHKM coBnagaeT ¢ AaToi odepThl, TO pacyeT CPpeAHeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu NporpaMMHOM pacyeTe CpeaHEB3BELLEHHOTO CPOKa 0 MoralleHUsl MPOMEXKYTOUHbIE OKPYTIIeHUs] He MPou3BoaATCs. 3Haye-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MprBeaeHHaa cToMMOCTb OyAyLMX AEHEXHbIX NOTOKOB paccyMTbiBaeTCs B BanioTe HOMMHana no dopmyne (6es
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote o6a3atenscrea);
Dn — gata AeHEeXHoro noToka;
Y — cTaBka ANCKOHTUPOBaHWS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTH;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB rocne 3ansiTon.
Cnpaseanveas CTOMMOCTb LieHHOW Bymaru npusHaeTcsa paBHOM:
CC = OKPYTIJI((DCF- KynoH)*Konuyectso*;2)+OKPYTJ1(KynoH*KonuyecTtso*;2)
lne:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuuyecmeo — konnyecTBO LieHHON Bymarn Ha gaTy onpeaerneHns cnpaseiivBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYasA ynnayeHHbI), CPOK NoralleHns KOTOPOro He HacTynun Ha AaTy onpe-
AeneHns cnpaBeasiIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HEe BKIIOYATCH:

- CYMMbl YaCTU4YHOIo norawieHna OCHOBHOIo fosnra — ¢ Aatbl YaCTUYHOrO noraleHud, I'Ipe/J,yCMOTpeHHOVI ycno-
BUAMMU BbINYyCKa,

*  CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHWsi COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [nsa ueneii pacyeta KpeaMTHOrO crpeaa OCYLLECTBAETCS CNeAytoLas nocneaoBaTensHoCTb AeNCTBUIA:

* B 3aBVWCUMMOCTW OT HanUuMsi UMM OTCYTCTBUSI KPEQUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Bymaru (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi LeH-
Has Bymaram mMoxeT GblTb OTHECEHa K O[HOW U3 TPEeX PENTUHIOBLIX Py,

"  MeAuaHHoe 3HayeHue KpeaWTHOro crnpeda Anst AOSrOBOW LEHHOW Gymary npMHMMAaloTCst paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUSIM KpeOWUTHbIX CNpeaoB, PpacCYUTaHHbIM A PENTUHIOBON FpyrMbl, K KOTOPOW OTHECEHA
ueHHas bymara.

»  KpeowuTHbIi cnped ANs peNTUHIOBBIX rPYNM paccynThiBAaETCA Ha 4aTy onpeAeneHus cnpaseanveon CTOMMOCTMH,
Ha OCHOBaHWM AaHHbIX 0OMMrauMoHHbIX MHOEKCOB packpbiBaeMbix MockoBckov Bupu no utoram kaxxgoro Top-
roBoro AHsi. Mpu BblYMCNEHNN KPEAMTHOIO cnpeda Ha AaTy onpefeneHns cnpaBeanuBoi CTOMMOCTU UCMONb-
3yeTcs MeamaHHoe 3HaveHue KpeguTHoro crnipeda 3a nocrnegHvie 20 TOprosbix AHEN (<= aaTtbl onpedeneHns
crnpaBeanvBoOv CTOUMOCTH).

3.1.  Topsnok onpeneneHust NPMHaANEXHOCTU LONTOBOM LieHHOW Gymaru K perTUHroBoK rpynmne

Onpe,qeneHme npuHaaneXxHocTun [0nroBON LIEHHOMN 6yMaFVI K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUM aHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
WwKana WwKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3knn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpn Hann4mm Yy [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTensa HeCKOJIbKUX PENTUHIOB, BbI6MpaETCﬂ HanbonbLIMn n3
NMEILNXCA aKTyalbHbIX KpeAUTHbIX peI7ITI/IHFOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBblE LieHHbIEe Bymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,

I, BTMH. B cny4yae ecnu KpeauTHbIX peVITMHF LleHHOM 6ymare (SMVITEHTy, nopquTemo) He NPUCBOEH HN OOHUM U3 YKa3aHHbIX B
Tabnuue MeXOyHapoAHbIX U HAaUWMOHAalNbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

PacueT kpegutHOro cnpefa BbINOMHAETCA AN KaXO0N PENTUHIOBOW rPyNibl UCXOASA U3 3HAYEHWUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKCcnepTHOro cyxaeHusa YK.

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Megnana
1,5*Spm™

3.2. Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.

AKIMOHEPHOE 001IEeCTBO
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pycka Ha CripaBesivBY0 CTOMMOCTb aKTUBbI KnaccuuumMpyoTes Ha criedytolme ctaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi AMNA YKazaHHbIX CTagui 3af0MKeHHOCTH, cnpaBeanuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnst cnpaBeaiuBon CTOMMOCTU TakoW 3aA40MMKEHHOCTUN C UCMOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cny4ae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, paccyuTaHHbIX LleHoBbIM LeHTpom
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmox(eva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pybnsax:

[ns 3a40MmKEHHOCTM CO CPOKOM A0 MOralleHunsi, He NPEeBbILLALLIMM 1 KaneHdapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIv AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKU, MCMONb3YIOTCA CreaytoLume OKpYrieHus:

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

NToroBoe 3HayeHue cTaBku onpegenseTcs Ao 2 3HaKOB nocne 3ansiTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRS;

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

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- ANs 3a40MKEHHOCTM CO CPOKOM [0 noralleHus, npesbiwatowmm 30 KaneHaapHbIX QHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY;

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoid no obnuraumsim eBpo3oHsbl ¢ penTtuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MoralueHusi, npesbiwarowmnm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminl eCcJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKy,1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax.€ecnii Dy, = Doy
rpe:

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

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

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

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

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

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yEBITKOB, ONpeaensiemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN peMTUHT — MHEHNE HE3ABNCUMOIrO PEWTUHIOBOrO areHTCTBa O CMNOCOOHOCTN PEUTUHIYEMOrO Ninua Ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMNOMNb30BaHNEM PEVTUHIOBOW KaTeropumn no onpegerneHHon penTMHIroBOM LUKare.

B uensx npumMeHeHus HacTosILLeN MeTOANKN AN MOHUTOPWHIa NpusHakos obecLeHeHusi n cobblTun AedponTta ncnosnb-
3yl0TCS UHOpMaUus, monyvyeHHasa (onyGnukoBaHHas) OT CrneayoLnX PEUTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTHble PenTuHiy (OO0 «HKP»)

B uensx npyumeHeHUst HacTosALLEe METOAMNKN ANs onpefeneHusi ypoBHA perTuHra ¢ Lenbio nocneagytoLlero onpeaene-
HWs Benu4yuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentnHroBoe AreHTcTBO (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNoBLIX (HanpumMep, Baa3, Bal) 0603HayeHusX.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YCTaHOBMNEHHLIX B pasgene 3 HacToswero MNpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa Ans pasnuyHbIX BUAOB 3a10MMKEHHOCTY ykasaHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Pasgen 1. CtaHAapTHble aKkTUBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

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

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLeHeHns, cnpaBeanneas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 Hactosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

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

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, Nbo peecTp unvanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy MpUCBOEHbl PENTUHIUN HECKOMbKUX PEVTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BantoTe ANsl 3a0/MKEHHOCTU He yyn-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyQlieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PEeNTUHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktMea B pe3dynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmam, KkpeauTtam, (PMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMaHUW U AedonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBalOT MPU3HAKOB 06eCLIeHEHNST).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMAIOLWENCS OOHUM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTWMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecLeHeHHbIMN12,

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY0M MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3aHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NMosoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome crnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;

e  OoCcrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONTHUTENbHOO IncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto aaty pacyeta CHA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmMocT aktnea no otHoeHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuck ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (OMHAHCOBLIX NPOGnem aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

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

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN hr3NYecKux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLumM O BOCCTaHOBIIEHUW NATEXECNOCOGHOCTM U COXPAHEHWUM 3TOTO CTaTyca B TeYeHUe cpoka He MeHee 6 mec. 4

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOM3BOACTBE — B CrydYae noralleHusl 3ag0in-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyXmnBaHusa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHNe 3 AHEW NOocne HaCTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCTpyKTypusaumum B Nonb3y 3aeMLlmKka — B CryyYae MnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe noralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOrO COrfMalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTvBa NpW BO3HUKHOBEHWM NPM3HAKoB obecLeHeHns onpeaenseTcsa no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(dopmyna 2), 3a UCKIMIOYEHUEM CryYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

13 Cnipaa Anst NPOCTOThbI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

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

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

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

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6sa3aTenbCTBa MO 06GNUraLmMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 1 10 pabouunx gHen

ObGna3aTenbCcTBa NO BbiNNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

O6sa3aTenbcTBa MO 3aiMaM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOWM3BOAHBIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topugnyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHEn
3.2. B oTHOWweHUU ropuanyecknx nuuy gedonT n npMpaBHUBaeMble K HeMy COObITUSA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbiNnaTtbl NPOLEHTHBIX AOXOA0B MO akTuBY, a Takke nmoboro MHoro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMaums NPsiMO U KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMM O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUSA cooOLLEHNsI A0 AaThl, NPEeALIEeCcTBYIOLLEN AaTe ony6nukoBaHns coobLyeHns 06 OKoHYaHUKM NpUMeHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OdmuymansHoe onybnvkoBaHme MHOOPMaLM O NMKBUAALMK FOPUANYECKOTO NULA, 3a UCKIIYEHUEM CryYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenscTBa B CUNY Kakux-nmbo ob-
CTOSTENLCTB 6€3 NPUHATUA cneumanbHbIX Mep (HanpuMep, peanvsauum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayrolmMe CoobITUSA:

3.3.1. HapyweHusa ycnosuii noralieHusi Unu BbinmaTbl NPOLEHTHbLIX AOXOAOB MO akTUBY, COCTaBMSIOLLEMY aKTUBbI
MAN®, a Takxke ntoboro nHoro obsizaTenscTBa Aebutopa Ha cpok Gonee vyem ykasaHo B n.3.1., B cnyyae ecnv gaHHas nHcpopmaums
NpPsIMO MMM KOCBEHHO Habrogaema y4acTHUKOM pPbIHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToOM.

3.3.3. OdwmumansHoe onybnmkoBaHue peLleHns o Havane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — co AHA ony6-
TNIMKOBaHMs coobLLEeHNs 0O AaThl, NPeALIecTBYOWen gaTe ony6nukoBaHns coobLueHns 06 OKOHYaHWW NpUMEHEeHUs npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYEeCcKOro nuua Mo YronoBHbIM MPECTYNNeHusIM (Kpome criyyaes
OCYXOEHMWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hr3nyeckoro nuua nponasLwwmnM 6e3 BeCTU.

15 ﬂ,aHHbIVI CPOK UCNonb3yeTcAa TOJNbKO B CllydHae Hann4ua COODGLLEHNI OT SMUTEHTA, areHTa UM NHbIX YNONMHOMOYEHHbIX Ul 0 HaMepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaeTCA HaCTynMBLLUM CO OHA, cneayrLllero 3a yCTaHOB/TEHHbIM CPOKOM UCMOJNTHEHUA 06s13aTenbLCTB.

16 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.6. T[onyyeHue MHDOPMaLMKU O HACTYNIIEHU CMEPTU (PU3MYECKOTOo NuLia.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogswmmes B gecponre.

3.4.2. He obecneyeHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUMAHBIX LieHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAITCA HaxoAsLWMUMUCH B COCTOSHUM Ae-
donrTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XOMNAMHIOBON KOMNaHUU Nubo y knoyeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a TaKkke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOCMAe HacTynneHus cobblTna aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[ns Bcex KNaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fedhonTa, cnpaBeanvBas CTOUMOCTb akTMBa onpefensieTcs B

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

3.5.1. 3apomkeHHOCTb h13nyeckux nuuy, oueHMBaemas Ao HacTynneHust cobbiTuin gedonTa ¢ ucnonb3oBaHmem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3HayveHne PD ans Takon 3agoimKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo4UTCSA B COCTOSAHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt paBHOM HyIMHO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacTynuWI) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryemMmbiMuy
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnat npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOIo (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsoLLen KOMNaHuu.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OyMar aMnTeHTa, BCEM UMe-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHusA Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeabiayLune KyrnoHHbIe nepuoabl, BCeM NpoynmM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIy4vaeB, koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMerTCst PbIHOYHbIE KOTMPOBKM NMOO MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbIv Nocne Hayvana npoueaypbl 6aHkpoTCcTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHnsa JoMmKHa B CPOK He 6onee
2 Hepfenb NOMyYnTb HOBbIMA OTYET OLIEHLLMKA N0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTN PaBHOW HYIIO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cnyyae pecTpyKTypusauum AedonTHOM 3a00JPKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS 0 PECTPYKTYpU3aumnm nmbo MMPOBOM COrnalleHun.

3.6.3. B cnyyae Bo300OHOBMNEHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nony4yeHuns Hopmaumm o NpekpaLleHun yronoBHOMO NpecreoBaHusa 3aeMulmKa/KoHTpareHTa ny-
TeMm onpasBgaTenbHOro npurosopa Nubo NpekpalleHus ena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. [Mpu atom
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHBIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBneHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNyXMBaHUSI 3a0MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (Npu ycnoeuu, 4Ymo UHghopmayusi 0 803HUKHOBEHUU makoao cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lopuanYeCcKuX nuu.

4, OTanbl onpeaeneHusa BeposATHOCTU AedonTa (PD) No 3aA0/MmKeHHOCTU KPUANYECKUX NUL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;

17 Cnmncok KIoUeBbIX KOMMaHWA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTcs YnpasnsaioLei KoMnaHuen CaMoCTOATENbHO.
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2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHE;
3) B NpepycMOTPEHHbIX HacTosIWmMM Pasgenom criyyasx ocyLecTBNSeTCs AOMOMHUTENbHAsS KOPPEKTMPOBKA Ha
CPOK [IEHEKHOTO NOTOKA, K KOTOPOMY ByeT NPUMEHSITbC AaHHasi BEPOSITHOCTb AedornTa

4.1. BeposaTtHocTb aecdonTta (PD) Ha ropu3oHTe 1 roa onpefensieTca crneaylommMmM MeToaamm:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoaHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpoATHOCTSAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6rnvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyMmeHeHnem
COOTBETCTBMSA YPOBHEW pEenTMHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCMnofb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanM3npyTCa PEVTUHTU, NpY-
CBOEHHbIE MEXAYyHapoaHbIMU penTuHroBbiMu areHtcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBoM S&P unu Fitch, To B cootBeTCTBUM C NpuUrno-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa oTobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMMU C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npuceoeHHoro MPA, ncnonb3yloTca penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm ot6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTvHra u Hanuuusi BbiMyckoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO peNTUHra Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMS BbIMYCKOB Obnurauuin B criegytolem nopsgke:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OoT4yeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCoOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (manbin n cpegHuii BU3HeC) NpUMEHSIETCA CTaTUCTUYECKUI YCpeAHEHHbIV NoKka3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpnguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHku yucnuTes B peectpe MCB'® unu ecnu ero Beipyyka coctaensieT meHee 4 mnpa. py6. B rogt®.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO MaeHTUULMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT douHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHapO4HOTrO PENTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aecdhonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLlem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHne Ha Gonbluee KONMYECTBO CTyNeHewn ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsiioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcss CoR, paccynTaHHbIN Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpegHen BenuuuHe mexay 1 1 BeposSiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTuBa/3afomKeHHOCTU C OKpyrneHvem go 4
3HaKOB Mocrne 3ansiTow.

4.2.2. Ons o6ecLeHeHHbIX MPOCPOYEHHbIX AEHEXHBLIX MOTOKOBZ® BEPOATHOCTL AedoriTa pacCcunTLHIBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

®opmyna 3.

PD(t)nmpocpoy = PD + *(1—PD)

T+1
roe

t — CpOK NPOCPOYKY,

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 AcknioyeHre COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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PD(t)npocpoy — BEPOATHOCTb AedbonTa ANns NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHoONn. MNMonydYeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HaKoB Nnocre 3ansTon.

T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3a40MMKEHHOCTM AedOnTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHeHNst UHble, YeM NPOCPOYEHHas 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipy 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCS K l]aHHOMY 06A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoCpPOYEeHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOrO NOTOKa:

. KoppekTnpoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecriv CpoK A0 AaTbl AEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxydlwero pentuHrosoro rperga (Ca-C)?: no gaHHbIM oTyeTa (Annual
default study) pevituHroBoro areHtcTea Moody’s (ans topuguyeckux nuu, He siensaowmmmcs MCB) unu HamxygLlien BeposaTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLUMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBNAEeTCs, B Criyyae, eCnv CpPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 32011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AE€HEXHOro MoTOKa He OCYLUECTBNSETCS, BEPOATHOCTL AedonTa Ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMOoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxXo4y OLEHKU MHTeHcnBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PDp =1 — (1 — PD)365

roe,

PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/odpepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNNBAETCSA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLWOHanNbHOW PEeNTUHIOBOW LKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecMaTpyMBaeTCs B Cnydae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUM PEUTUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro pernTuHra UCMoNb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiaKoM, YCTaHOBIMEHHbIM B pasgene «Obwwpme nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBIX PENTUHIOB MEXOYHapOAHbIX PEUTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS TE Xe PeNTUHIU.

4.6.2. B uenax HacTosiwero pasaena ucnonb3yeTcs KpeauMTHLIM PENTUHT MO LUKane perTUHIoBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Aorra.

47. [ns akTMBOB KOHTpareHTa, HaxoAserocsi B COCTosiHUM gechonTa, PD ycTaHaBnuBaeTcs paBHom 1.

2 BEPOATHOCTb ,ElerOJ'lTa MOXET npeBblllaTb BEPOATHOCTb necbonTa AnAa Hamxy,qmeﬁ KaTteropun ka4yectBa, B Cliydae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [nsa 3agomKkeHHOCTU, o6ecneyeHHON NOPYYUTENbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfalleHneM 1Crosb-
3yeTca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COorfnalleHuo Ha 06ecneyYeHHy YacTb 3a40JPKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo n, HaobopoT, TO NCMoNb3y-
eTCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dntensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbaytoTes PD AormkHUka no Aorosopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHram Yyepes KOTMPOBKM obnuraumin) n ncnonssosaHun Moody’s speculative grade 6epeTca 13 otyeta no exerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBUM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLEHUN C Y4ETOM obecneyeHns onpeaensieTca Kak OTHoLEeHNe Mmakcumyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyYmMTeNbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHNneM UCNonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMuUUOHHOMY COrMalleHnto Ha obecneyeHHylo YacTb 3af0IMKeHHOCTU, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenem no 3ag0rmMKEHHOCTM IOPUAMYECKOro Nuua BbiCTynaeT dusnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHus, B Crly4ae eCcrnv Takon JOroBop 3aKoyeH Co cTpa-
XOBOW KOMMNaHWEN, UMeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeABWXMMOCTH NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHMMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cnyyae, mMcnonb3yeTcs AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

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

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBefnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBeanueas ctoMmocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HacTosAwmMm MpasBunamu onpegenexHns
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel OT AaTtbl onpefeneHns CHA fo aaTbl oxugaemoro noctynneHus obecneveHust B crnyyae Hapy-
LWeHWsa 06A3aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBnsioLLei KOMNaHUn, eciim CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAst
13 yCrnoBswuii JoroBopa.

R — 6e3puckoBas cTtaBka Ha CpokKe Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM CyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenseTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcs ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MPM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) UM Ha OCHOBAa-
HMM MOTVUBMPOBAHHOTO CYXAEHWS YNpaBrnsioLei KOMNaHUu, eCnv Cpok BO3MELLLEHNS HEBO3MOXHO YCTaHOBWUTb OHO3HAYHO, NC-
X04s n3 ycroBsuin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTenbCcTs (NNaHNpyeMbIX NN TEKYLLMX) C 3anorogatenieM Un CTPaxoBLLMKOM, CPOK He
MOXeT COCTaBNsATb MeHee 6 mecsLes.

22 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHroBblX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenensitotca cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:
B oTHOLIEHUN 3a40MmKEHHOCTN, 06ecneYeHHO TOpryemMbiMy LeHHbIMU ByMaramu:
e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LA ANCKOHT Ans caenok PEMOZ3,
e [N aKUuMA MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAasawwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kMm nNo o6beMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O  He BXoAdALWmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT onsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon glopauuen.

B oTHOWeHWN 3a80mKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKMIOYEHMEM Criydasi, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHBIX ONA CTPaxX0BaHWUsi HEABWXXUMOCTU HU OOHMM U3 6aHKOB, yka3aHHbIX B [1punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowiem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxoBoin komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHWUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa pasHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NopsaKkoM, ycTaHoBMeHHbIM B Pasaene 4.

5.8. Mpn HanNMuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBLIX COrNaLLeHNA) PUOUYECKUX ML, Ha BCIO UIK
YyacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOQUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obs3atenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNbCTBa NOpyunTEns/rapaHTa/CTpaxoBLUMKa, HaXoasiLLerocs B COCTOsIHUM AedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLMKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, Haxoslleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxXOAsIlWeMYCsi B COCTOSIHAM Ae-
donTa (B TOM YMCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xxunow HeaBwXMMOocTN LGD MOXET NpuHMMaTbes B pa3Mepe He MeHee YeM 15% OT TekyLueln CToMMoCcTyr
obecneyeHws.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMOoW>* HeABUKUMOCTM — COMMAacHO OLeHKe OLEHLLMKa, CAenaHHOM C y4eToMm
CpoKa 1 nopsiaka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHus B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM nornyyeHnst K MOMeHTy gedhonTa.

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

5.13. OnpepenexHve LGD npu Hanuuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nmbo KOMnaHui M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbel KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedornTa 3ToM KOMMaHuM ero rpynnbl, a caMma 3af0mKeHHOCTb obcnyxnBaeTcs 6e3 HapyLleHuiA
yCrnoBui JoroBopa) ansa oueHkn LGD mcnonb3yloTca (Npy Hann4uumn) KOTMPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGIMYHOIO JoNnra KOHTpareHTa, Haxoaswerocs B AeconTe, OTHOLLEHWE NOJTHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThesl oueHkon Recovery Rate
Onsi KoHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIA nogxon HENPUMEHUM ANsl CrlyYaeB OLEeHKU
cybopauHMPOBAHHOIO 1 BEYHOTO AONra, €CNN TONbKO HE MMEETCH KOTMPOBOK CaMOro oLeHnBaemoro obssarenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx NCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AIMUTEHTOB 1 0BNMraumin MHOCTPAHHbLIX AMUTEHTOB, B OTHOLLIEHWM KOTOPbIX HE pac-
CUYNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsxu;

e [1ns nHbIx obnuraumnn — ueHa BGN (ueHa BVAL npu otcytcTBum ueHsl BGN) + HKI no aaHHeim C Bloomberg.

e [1na uenewn HacTosiero pasgena, 3HadyeHve Recovery Rate okpyrnsieTca 4o 2 3Haka nocrie 3ansitonl B npo-
LEHTHOM BblpaXKeHUMW.

23 Ans akumit - pucK-napameTp Ans 3-ro AvanasoHa A pbIHOYHOMO pUcKa (CTaBka pucka nafeHus LeHbl), paccunTbiBaeMblit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

24 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KomrnaHuel 8 crieyuanu3upogaHHbll derno3umapul He no3dHee paboyezo OHS, cnedyroweao 3a 0amol, o COCMOSHUK Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

4. Tlpw ncnonb3oBaHun AN pacyeTa cnpaBeaIMBoON CTOMMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX 6aHKOB UMK MHbIX opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

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

4.2.  [pu ncnonb3oBaHuM JaHHbIX 06 06ecLeHEeHHOW 3a00MKEHHOCTU Y NPaBnsaoLLas KOMNaH1s y4nTblBaeT Xapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

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

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2020 r. NMAO CbepbaHk.

[nsi oueHKM cTaH4apTHBIX aKTUBOB MCMNonb3yeTcda 3HadeHne CoR ansa ctagum 1, 4N OuEeHKU KpeauTHO-06eCLEeHEHHbIX

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

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 2 683.50 136.30
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnmyeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHaNbLHOW CTOMMOCTM 3a40SPKEHHOCTW 3arilOrOM KWMIOW HeOBWXMMOCTU, UCMOSb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeanToBaHue UanyHeckmx nuy
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 4 832.60 315.20
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTuei, ONUMOHHBLIM CornalleHneM, CTPaxoBKOK), TO ANsi OLEHKN C y4eToM obecneveHns ucnonb3yetca CoR Tabnuupl 1, npu
aTom BenmumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpenenseTcsi CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero lMpunoxeHwus.

Mpu packpbITUK OGHOBNEHHBLIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowimne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMNb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWS.

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

5.

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

5.2. B cny4yae, ecnv B nepuoa NpMMEHEHMs oTyeTa OUEHLMKa Ansl onpeaenieHns cnpaBeasimBoi CTOMMOCTU BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, BeayLlee kK 0becLieHeHNIO, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ aaThbl BbIsIBNIEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSHMIO Ha KOTOPYHO onpeaensieTcs HoBasl OLEHKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus cobbiTus, BeayLLero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLEHLLMKA, YNpaBnstoLlas KOMMNaHWs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k MNpunoxexuto 4.
CnUcoK NCTOYHUKOB, UCMONb3yeMbIX 4SS OLeHKU KPeAUTHOro pUCKa.

1. B oTHOLIEHWW IOPUANYECKUX NNLL:
e ynonHoMo4eHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e MockoBckasi bupxa https://www.moex.com/;
e cant LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn begepanbHbIn peecTp CBeAeHu 0 hakTax AedaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduumanbHbIii caiT KOHTpareHTa/aMUTEHTa/KpEeaAUTHOW OpraHn3aLmu;
e  CepBUC NpegocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Poccrata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwwen KoMnaHnen, B OTHOLLEHUN IOPUANYECKOTO NuLa

2. B oTHOLWEHUN hnsanyeckmx nui:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbI heaepanbHbIn peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru
e wusnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsioLLle KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro Nnua

MpunoxeHune b k NpunoxeHuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4eTa CTPaxoBKU nNpu pacyete LGD
e bBaHk TuHbKODD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeant

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeout-EBpona 6aHk

e (CbepbaHk,

e bank BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCTONb3yeTCs CNpaj ¢ MHAEKCaMun COOTBETCTBYIOLLLEN CPOYHOCTU. IMpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nMrauuy gpyrmx SMUTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHem COOTBETCTBMSA YyPOBHEN PeNTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensemcs cripasednueasi CmMouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiuelti MemoduKoU.
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MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNIo NPOAYKTOB NMUTaHWUSA U HaNUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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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
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC

MPUNOXEHWE 5
OCOBbIE METObI OLLEHKUW, MPUMEHAEMbIE B NEPUOA KPU3NCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwxeHue (OT3bIB) pEATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraH13aumsiM, MHbIM POCCUICKMM OpraHu3aumsM, a Takke Ux cneumanbsHbiM opuandeckum nuuam (SPV) n gouyep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX opucamKkumin, Poccuinckon ®epepaumm, cydbektam Poccuiickon Pegepaunn, MyHULmMnansHbIM

obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.
1.2. Onpepenenne BeposiTHocTn AecbonTa (PD) o o6s3aTenbCTBaM B pyGrisix U MHOCTPAHHOW BamioTe Yepe3 peli-

TUHTW, NPUCBOEHHBbIE UHOCTPAHHBIMWN PEUTUHIOBBIMW areHTCTBaMN POCCUMCKUM KOMMAaHMAM, B T.4. UX CreumanbHbIM iopuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NMPYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCcTBMe penTuHra. Ana onpegenenns PD gonycTtumo ncnonb3oBaTh criegytowmne noaxoapl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kecnepT PA» yepes conoctasneHve pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cniyyae Hanuuusa y KOHTpareHTa pefTuHra o4HOro U3 POCCUMCKNX PENTUHIOBLIX areHTCTB NpuMeHsaeTcs 3HadeHne PD,
onpeneneHHoe pocCUNCKUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
aedonTta no penTUHIroBbIM KaTeropmsiM HauMoHaNbHOW POCCUMCKOM PENTUHIOBOW LKanbl AreHTCTBa ANns BcexX 0ObeKToB peit-
TUHra, KPOMe CTPYKTYPHbIX OBMnMraumn U MHCTPYMEHTOB CTPYKTYPHOTro (hMHaHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBbIM KaTeropusiM NpUMEHSEMbIX PEWTUHIOBbIX LWkan Ha 01.01.2022. VcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun atom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMWN POCCUACKMMU PENTUHIOBBLIMU areHTCTBaMu, BbIBUPaETC HAaMMEHbLLUWNIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCS ¢ penTuHroM AO «3kcnepTt PA» B cootBeTcTBUM punoxeHnem 4. B crnydae HeobxoamMmMocTy NpoBeCTU
conoctaeneHue pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3BkcnepT PA» ncnonb3yetcs Tabnuua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUNCKNX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, YkadaHHas B IHdopmaumoHHom coobeHnn barka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 cConocTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEATUHTOBBLIX areHTCTB». [ns

oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibupaeTcst cooTBeTCTBYOLWEe 3HaveHne PD no tabnuue 8 ansi cpoka 1 rog. Mpu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBBIX areHTCTB 3HadeHne PD moxeT OblTb onpefeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTuHrosoro areHtctea Moody’s yepes conoctaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 4. MNpu 3TOM B criydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTca HaMMEHbLUWIA PEUTUHT 13
aKTyanbHbIX U COOTHOCUTCS C peNTuHrom areHtcTea Moody’s. B crnyvyae Heo6xoAMmMOCTU MPOBECTN COMOCTaBEHNE PEUTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonssoBaHvem Tabnmubl CONOCTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHLIX PENTUHIOBBLIX areHTCTB, yKasaH-
How B MIHghopmaumnoHHoM coobennn BaHnka Poccum ot 30.12.2021 «MHpopmMauus o conocTaBneHn penTUHIOBbIX LUKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX NO BEPOATHOCTAM AedonTta
penTuHrosoro areHtctea Moody's, ny6nukyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Koprno-
paTtuBHbIx AecdonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD gnsa cpoka 1 rog.

[nsa KpyMHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUaM Manoro U cpegHero busHeca (Bblpydka 4 mnpg py6. un
Gonee B rog), B criy4ae OTCYTCTBUSA PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NMPUMEHSIETCS CPeaHsAst BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatmBHbix aedontoB (Annual default study) ¢ mpumeHeHnem cOOTBETCTBUS ypOBHeW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPAHHOIrO peMTUHroBoro areHtctea Moody's
Yepes conocTaBfieHne PENTUHIOB POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MyOrMYHbIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTMHrOBOrO
areHTcTBa Moody’s no exerogHomy uccrnenoBaHuio kopnopaTtusHbix gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAATIEKHOCTbLIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX OnNpeaensdeTcs recovery rate25.

B cnyyae Hannuusi y KOHTpareHTa penTuHra 0OgHOro U3 POCCUMCKMX PENTUHIOBBLIX areHTCTB Yepes3 CONOCTaBMNeHne pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B criyyae Hanu-
YUS HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKMMUW PEATUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMMeHbLUWI pei-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX04MMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnuHrom areHtctBa Moody's conoctaBneHue ocyllectensieTcs yepes pentuHru AO
«Jkcnept PA» ¢ ncnone3oBaHvem Tabnuubl CONOCTaBNEHNSA PENTUHTOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEWTUHIOBBLIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHDopmauusi 0 ConocTaBrneHnn PEVTUHIOBbIX LKA
POCCUICKNX KPeOUTHBIX PEVTUHIOBBLIX areHTCTB». Hanunuve y KoHTpareHTa pelTuHra MHOCTPaHHOro PeMTUHIOBOro areHTCTBa He
NpUHMMaeTCs B pacyeT 1 paccMaTpuBaeTCsl Kak OTCYTCTBME PerTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCSALLMXCS K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B crnyyae OTCYyTCTBUSI peATUHIa OQHOMO U3 POCCUMCKUX PEVTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTveM AedonTa unu obecueHeHns HencnonHeHne o6a3aTensCcTB B Ba-
NoTe, OTIIMYHON OT POCCUMINCKOro pybrns, ecnvn NMEKTCS OCHOBaHWs nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITuin, He CBHA-
3aHHBIX C AESATENbHOCTLIO KOHTPAareHTa, Hanpumep, BBEAEHNS CaHKUMI, 3anpeTa/HeBO3MOXHOCTU PacYéTOB CO CTOPOHbI MHO-

CTPaHHbIX KOHTpareHToB nnu pOCCVIVICKVIX rocygapcCTBeHHbIX OpraHoB.

25 Ecnn B Ny6nMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMMU ANsl KaXAOr0 PENTUHIa B €XeroAHbIX NCCIEA0BaHNAX.
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2.2. HeucnonHeHne o6s3aTenbCcTB, B TOM YKCHE MO BbiNnaTe KynoHOB U AMBUAEHAOB B UHOCTPAHHOW BantoTe, He CHun-
TaeTcs cobblTvem no obecueHeHno unu A4edonTom KOHTpareHTa B OTHOLLEHUM Taknx 06A3aTenbCTB (4ebuTopckov 3ad0mmKeH-
HocTuh) oo 30 anpensa 2022 roga BKNOYUTENBHO B Crlyvae, €CNY TaKoe HEVCMNOMHEHME BO3HUKIO B pe3ynbTaTte aencteui (6es-
OeNCTBUSA) NHOCTPaHHbIX AEeN03UTapHO-KMMPUHIOBLIX KoMNaHui (B T.4. Euroclear n Clearstream).

2.3. Ans obsazaTensCcTB B MHOCTPAHHOW BamnioTe MOXET He cuuTaTbesi cobbiTuem gedonTa ucnosHeHne atnx obssa-
TENbLCTB B MHOW BarntoTe.

PelueHve Ynpasnsiowwen KoMnaHMm o TOM, 4YTO yKkadaHHble B Mn.2.1.-2.3. cobbITns ABNATCA NpU3Hakom obecLeHeHns
WY NpMBOAAT K AedonTy, 0hOPMASIOTCA MOTUBMPOBaHHBLIM CYXXAEHNEM 1 HanpasnsoTca B CneunanuanpoBaHHbIi AenosnTa-
pun.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C Y4€TOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHUS AaHHbIX nocnea-
Hero TOProBoOro AHs Ha TOProBbIX NMOLWaAKax He NPUMEeHseTcs B cryyae, Korga HeToproBbi AeHb (M OTCYTCTBME TOProB Ha
OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB no pelueHuto baHka Poccun, nprocTaHoBKOW TOProB B Cryvae AOCTUXEHMS
YCTaHOBMNEHHbIX BUpPXXel NOPOroBbIX 3HAYEHWUI NN UHBIMWU COBBITUAMM (COrMacHO MOTUBMPOBaHHOMY CYXXOEHUIO yNpaBnsioLen
KOMMaHWK), CNOCOBHBLIMM CyLLEECTBEHHO NOBMMATL HA N3MEHEHWe CripaBeanuBOV CTOUMOCTM B Tako HETOProBbIN AeHb N0 Cpas-
HEHUIO C NocrneaHUM TOproebiM AHeM. B cnyyae, ecnu Bo3HMKLLNE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpegeneHns cnpaseasivMBoON CTOMMOCTY aKTMBOB, yNpaBnstoLLias KomnaHus obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHve u o6-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO dhOHAa NO NPUYMHAaM, He 3aBUCALLMM OT ynpasnsioLen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT DaKTUYECKOro NPoBEeAEHMS NpoLeayp No Bblgaye, no-
raleHuio 1 0bmMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HaveHun Kbl Mockosckon 6upxu, B kKayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKU A115 ONpeAeneHns cnpaBeannBoi CToUMocT 0653aTensCTB CO CPOKOM A0 noratleHust He 6onee
6 mecaueB MoxeT BbITb UCMOMb30BaHa CTaBka, paccunTbiBaemMasi METOAOM UHTEpnonaumMmn (Hanpumep, NMHENHOWN) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunsi cnpaBeanmnBoi CTOMMOCTU, A5 0653aTenbCTB CO CPOKOM MoralleHus oo
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBor CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUM aKTMBa
Ynpasnstowas koMmnaHns ogdopmMnsieT MOTMBMPOBAHHbBIM CyXXAeHUeM 1 npegocTaenseT ero B CneunanusnpoBaHHbIi AenosnTa-

pwiA.
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