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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 ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

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

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (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 — TOproBas mroLlagka poCCUACKOW Oupxku, 3akpenneHHas B lNpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupxeBble NIOLWaAKN NpMBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn obs3aTenscTBOM npoBoAATCA C [OCTaTO4YHOM 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/ACNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Ui obssatenscrsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO A0fra W/unu NpoLEHTOB, MPUYNTaIOWUXCA B YCTAaHOBMEHHLIN [OrOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropum no ornpeaerieHHor pENTUHIOBOA LLKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
degepauum npukasoM MuHucTepcTea pmHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n 0 NPU3HaHUN YTPaTUBLLMMKN CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX MOMOXEHUA MpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeet OOCTyn Ha AaTy OLEeHKWU.

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKO N 3a40IMKEHHOCTM, HE OOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOK) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsAoLLEn KOMNaHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHWUSX NPU3HaHWA/MpPeKpaLleHnsa Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHWe Takoro CyxaeHns 4oNyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTtoswue lNMpasuna onpeaeneHns CTOUMOCTM YACTbIX akTMBOB OTKPbLITOro naeBoro MHBeCTULIMOHHOTO hoHAa pbl-
HOYHbIX PMHAHCOBBLIX MHCTPYMEHTOB «C6ep — PuHaHCcOBbIN cekTop» (Aanee — [MNP) paspaboTaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®epgepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAX") M MPUHATEIMU B COOTBETCTBMM C HAIMW HOPMATUBHBIMU akTamMm.

HacTtoswwwme lNMpasuna onpegenexnusi CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaBuna onpegenenus CYA BcTynatoT B cuny ¢ 29 anpens 2022 roaa.

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepuogmyHocTb onpegenexnuss CHA 1 Bpems, Mo COCTOsIHUIO Ha koTopoe onpefenseTcs CHA, nopsiaok onpegeneHus
cpeaHerogoson CHA MN®;

e KpUTEpun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCTB);

e MeToAbl onpefeneHns CTOMMOCTN akTUBOB M BeNWYMH 0643aTenbCTB, MOAEeny OLEHKN CTOMMOCTU LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAOK KOHBEPTALMUN BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYrylo BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu Y MNnNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpegeneHnM CTOUMOCTH YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas M@ B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu baHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBeplleHusi (OKOHYaHus) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

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

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

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTaTte NpoLwnbix COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbCTBO — 3TO CyLlecTByOLWas 0693aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTate MCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuun npusHaHus (NpekpaLleHusi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsbl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obs3aTenbcTs onpenensitoTcs No CnpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHWNN KOTOPOro CO CTOPOHbI CaMOPETYSIMPYEMbIX OpraHM3aLmnii OLEHLLMKOB He MPUMEHSANUCE B TeYEHNe ABYX NeT B KoNu-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTn B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTAMMN CaMOPEryNMpyeMbIX OpraHn3aLmnin OLEHLLUKOB,
M CTaX OCYLLECTBIEHNSI OLLEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsAEeT He MeHee TpeX MeT, a Tak Xe umeloLwmM Ksanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHUIo OLEHOYHON AeATENbHOCTHU.

B cnyyae onpegeneHns CTOMMOCTU akTBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTM AOSKHA ObITb HE
paHee LWecTu MecsUeB 40 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMeEHT onpegeneHnss CHA oTyeTa oueHLLUKa C AaTow OLeHKn Hambonee 6rn3kon Kk aaTte onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHUii HOPMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMK Mpasunamm onpeaenenns CYHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna CﬂpaBe,D,ﬂMBOI;I CTOMMOCTW.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANs LeHHon Bymaru, AonyLEeHHON K TopraMm Ha poccuinckon bupxe (3a ucknoveHnem obnuraumn
BHELLHMX 0BnnrauMoHHbIX 3anmoB Poccuiickon Pefepaumm; JONroBbIX LEeHHbIX ByMar MHOCTPaHHbIX rOCYAapCTB; eBpoobnuraunii
MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapoaHbIX PUHAHCOBBLIX OpraHu3auuin) NpusHaeTca 4OoCTynHas n Habnogaemas

6upxeBas nnowagka B criydae OfHOBPEMEHHOIO COBMNIOAEHNS HDKENEPEYNCIIEHHBIX YCITOBUIA:

e UeHHasa bymara gonylieHa K Topram Ha poccuickomn bupxke, npuBeaeHHon B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns cnpaBeannBovi CTOMMOCTY;

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHust akTMBHOIO pPbIHKaA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPrK, AN ONpeaeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkaniLleMy TOProBoMy OHH.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CYHA

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[Ons pocCUMCKUX LeHHbIX Bymar

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupka He ABRSEeTCS akTVBHBIM PbIHKOM — POCCUN-
ckas bupxxeBas Mrowagka u3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLuni o6 06beM cOenoK Mo KONMYecTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yeTcsa uHopmauusa 06 obbeme caenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHcTBE OObema COENOK Ha pasnuyHbIX TOProBbiX NMOLAaAKaX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LieHHbIX OymMar MeXxayHapoaHbIX KOM-
naHumn

Poccuiickas Gupxa M3 umcna akTMBHbBIX PbIHKOB, MO KOTOPOW onpederneH
HanbonbLuni o6 06beM cOenoK Mo KONMYecTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yeTcsa uHdopmauusa od obbemMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BENUYMHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos.

Ans o6bnuraumn BHEeWHUX o6nMraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
OOJNrOBbIX LleHHbIX GyMar MHOCTpaH-
HbIX roCyAapcTB, eBpoo6Gnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auumn

BHeOUpxeBON PbIHOK.

B cnyuae, ecnu LeHHble ByMarn [omnyLieHbl K TopraM TOJSIbKO Ha POCCUICKOM
GUpKe, TO NPU3HAHUSI PblHKA OCHOBHLIM GyAET TAKUM Xe, KaK AN POCCUMCKUX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Bymaru JonyLeHbl K TopraM Ha POCCUNCKOM
6upxxe, kKOTOpas MpuU3HaHa akTUBHOW B COOTBETCTBMM C HacToswwmmu [Npasu-
namwu onpegenenus CHA, B To BpeMsi, Kak OTCYTCTBYIOT AaHHble BHEOUPXKEBOTO
PbIHKa, TO MOPSAOK NPU3HAHUS PbIHKA OCHOBHBIM ByAeT TakuM e, kak Anst UHO-
CTpaHHbIX LLeHHbIX Bymar.
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[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU LUEeHHbIX 6ymar Mcnonb3yrTcA Moaesnin OUEHKN CTOUMMOCTU LLIeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, a TakKke Moaesin OLUeHKU, No KOTOpbIM onpeneneH aHanorn4yHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Bymar, Ans KoTopbiX onpeAensieTc akTUBHbIA GUpXXeBOW pPbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (B TOM
yucrie MHBECTULMOHHbBIE
nav pocCMNCKNX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTEYHbIE CEepTU-
¢dmkaTbl yyactus, geno-
3UTapHble pacnucku)

Ons UeHHbIX 6ymar pocCUMCKUX IMUTEHTOB, 3a UCKITKOYEeHMEM o6GnurauMn poccuUmcKnUx
3MUTEHTOB.

[lna onpepeneHys cnpaBeanuBoi CTOMMOCTMN UCMONb3YHTCS LieHbl OCHOBHOTO pPbIHKa (M3 YnMcna
aKTMBHbIX PoccUckux 6upx), BoibpaHHble B criegytoLlem nopsake (yobisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuss CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITMa NpusHaeTca KOPPEKTHOW, €Crn packpbiTbl AaHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3akpbiTUa He paBHa Hynio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUINCKON BUpxun
Ha gaTy onpegenexHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUICKOM BUpXK Ha aaTty
onpepenexust CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpefenexdna CUA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcd B MHTepBane mexay MUHMMaIbHOM U MakCUMarnbHON LleHaMu cOernokK Ha 3Ty Xe aaty
3TOM e Bupxu;

Onsa o6nuraumnim pOCCUNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA credylolime LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpXK), BbibpaHHbIe B cnepytoLem nopsake (yobiBaHms
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUACKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxun Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AONTOBOM LEHHOM ByMarn onpeaensieTcs ¢ y4eTOM HAKOMMEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary MpUMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa "
MeXAyHapoaHon Kkomna-
HuM (B TOM uYucne geno-
3uTapHas pacnucka)

[ins onpegeneHns cnpaBeasiMBoi CTOMMOCTM UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pPbIHKA
Ha gaTy onpegenexHus CHYA npu ycrnoBumn NoaATBEPKOEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NpU3HaEeTCs KOPPEKTHOW, eCrn packpbiThbl AaHHblIe 06 06beme TOproB 3a AeHb
1 06bEM TOProB HE PaBEH HynIo.

Ecnv Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 4151 onpeeneHus
cnpaBesivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnun Ha pgaTy onpepenexHus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO pPbIHKA, AN OnpeaeneHus
crpaBeanvBoi CTOMMOCTU LIeHHOW GymMary NpUMEHSIIOTCA MOAENN OLEHKM CTOMMOCTMU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CIyYasi, KorAa OTCYTCTBUE PbIHOYHbLIX LieH 0BYCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMosb30BaTh LieHbI NMOCNEAHENO TOPrOBOrO AHS OCHOBHOM BUpPXM.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, Ansa KoTopbiX onpeaensieTcsl akTUBHbIM BHEOGMPXKeBOW PbIHOK UMK AN
KOTOpPbIX UMeKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YpOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

LleHHas 6ymara poccuii-
CKOro 3MuTeHTa (3a uc-
Kno4YeHnemM UHBeCTULMOH-
HbIX NaeB POCCUMCKUX Na-
€BblIX UHBECTULMOHHbIX
¢hoHO 0B, UNOTEYHbIX Cep-
TucdukaToB yyactus), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TakXke aKuuu mMexayHa-
POAHbIX KOMNaHUNA

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLLaoLLmMXcs Ha POCCUINCKUX N MHOCTPaHHbIX POHA0-
BbIX Bupxax, onpegenseTcs B COOTBETCTBUM C MOLENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAMP).

[aHHaa koppeKkTpoBKa NPUMEHSETCS B Criydae OTCyTCTBUA HabnoaaemMon LeHbl B Te4YeHne
He Bonee gecatn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oUeHKn cripaBeanMBoi CTOMMOCTU UCTONb3YeTCA CpaBHEHUE AUHAMMWKN JOXOAHO-
CTU 32 onpefeneHHbI NPOMEXYTOK BPEMEHN aHaNM3npyeMoro (hMHaHCOBOro NHCTPYMEHTA C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTopa (6eH4Ymapka) akuui
POCCUIACKNX AMUTEHTOB mMcnonbayeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEN0o3u-
TapHbIX Pacnncok, TOpryemblX Ha MHOCTPaHHbLIX BrpXxax, MCNornb3yeTca NHAEKC BUPXK, Ha KO-
TOpON onpejeneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnivuBo CTOMMOCTM AaH-
HOM LeHHoM Bymarn Ha AaTy, NpeLlecTBYOWYI0 AaTe BO3HWKHOBEHWSI OCHOBaHWIA ANs npu-
MeHeHust mogenn CAPM.

dJopmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOW LieHHOM Bymaru Ha aaty onpeaeneHus cnpaesenninBon
CTOMMOCTW;
P, — nocnegHsia onpegeneHHas cnpaeseanuBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxuagaemas JOXOQHOCTb LieHHoW Gymaru;

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

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOAHOCTU, NMPUBEAEHHAA K KONUYECTBY KaneH-
JapHbIX OHEW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
Rf - 693pMCKOBaF| CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHns CI'IpaBe,EU'IMBOVI CTOMMOCTMH;
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMW aaTaMu.
T, — AaTa onpeaeneHns cnpasenueoll CTOUMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNOMb3YyTCS:

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

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXKObIi TOProBbIA AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM GUPXN.

[nsa akuMim MHOCTPaHHbIX AMUTEHTOB B KavyecTBe 6e3pnCKoBOW CTaBKy JOXOAHOCTM NpUme-
HAKOTCA CTaBKW, yka3aHHble B MpunoxeHnn 4.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansiTon (B NPOLEHTHOM BblpaXeHun).

Mpwn OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOl71 CTaBKM Ha faTty pacyeTa, 3HadeHune 6e3pMCKOBOIZ
CTaBKW 3a 3TOT AE€Hb NPUHUMAEeTCA paBHbIM NnocreaHemMy N3BeCTHOMY.

R, =M1 q,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeannBoi CTOUMOCTY;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpPa Ha NpeabiayLLyto Aaty onpeaeneHms cnpaseanueon
CTOUMOCTHU.

B — BeTa k03 DULNEHT, pacCUNTaHHbIA MO U3MEHEHNAM LIEH (3HAYEHUIN) PLIHOYHOIO MHAMKA-
TOopa M U3MEHeHWsM LeHbl LieHHon Bymaru. [ns pacyeTa koadduumeHTa B UCMnonb3yrTcs
3HaveHus1, onpeferneHHble 3a nocrnegHne 45 ToproebiX AHEN, NpeAwecTByOWMX AaTe onpe-
AerneHus cnpaseannBon CTOMMOCTH;
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BeTa K03 MLMEHT paccunTbIBaeTCA Ha AaTy, NpeaLlwecTByoLLY0 faTe onpeaeneHus cnpa-
Beanueoin ctoumocTu. Mpu aTom AaTa pacyeta beta koauumeHTa fomkHa SBNATLCS TOp-
roBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi

Pa;_; ' o Pmj_

a
roe:
R, - BOXOOHOCTb aKTUBA;
Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;
Pa;_, — NpeabiayLas ueHa 3akpbITUs akTuBa;
Ry, - AOXOAHOCTb PbIHOYHOMO MHAMKaTOPA;
Pm; — 3Ha4eHWe pLIHOYHOro NHAMKaTopa Ha Aaary i;
Pm;_; — npegbigyLiee 3Ha4eHUe pPbIHOYHOIO MHAUKATOPa;
i =1..N, ToproBble OHW, NpeaLLecTByOLLMe AaTe OnNpeaeneHus crnpaBeanvMBon CTOMMOCTH.
Mpn ncnonssosaHun mogenn CAPM B uenax pacdeta beta koadpduumeHTa:

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

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

I'IonyquHoe 3HayeHne beta koadpcmumeHTa OKpyrnaeTcda no npasunamMm mMmateMmaTuny4eckoro
OKpyrneHuna 0o NATN AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4YmMapka), UCNomnb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUSA N PBIHOYHOTO MHAWKaTopa 3a nocrnefHue 45 ToproebIX OHEW, NpeaLe-
CTByHOLLME faTe onpeaeneHus cnpaBeaimBon CTOMMOCTU.

LLeHa 3aKpbITUA akTuBa Ha AaTy onpeneneHuna cnpaaegnmaoﬁ CTOMMOCTU B MOAENN HE Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta berta, nHpopmaLms 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) u 6e3prCKOBON CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpu HanNMYMM LEHbI 3aKpbITUSA U OTCYTCTBUN 3HAYEHWNS PIHOYHOMO MHAMKaTopa (6eHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) 3a 3TOT TOProBbIf AEHb NPUHMMAaETCS
paBHbIM NOCreAHEMY U3BECTHOMY.

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

C [naThbl BO3HUKHOBEHUS OCHOBaHUIA AN npumeHeHus moaenu CAPM o AaThbl NpekpalleHus
OCHOBaHWI Ans npuMeHeHnst mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMNBbKO TON BUpXK,
KoTopas onpefernieHa Ha OaTy BO3HUKHOBEHWUS OCHOBaHWMIA Ans npuMeHeHns mogenu CAPM.
K Takoi nHdopmaumm OTHOCATCS credyowme sHaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[nsa obnuraumn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXXaeHHbIM
01.12.2017 n nosagHee) C UCMoNb3oBaHMEM METOOOB OLIEHKW, OTBEYaloLmX KpuTe-
pPUSIM NCXOAHBIX AaHHbIX 2-ro YypoBHS B cooTBeTcTBUMM ¢ MC®DO13 (nproputeT oTaa-
eTcs LleHaM, onpeaeneHHbIM No NocrneaHen yTBepXXAeHHON METOANKE OLEHKN);

e MoOJernb OLEHKU ANsl LeHHbIX GyMar, HOMMHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUMTCS KO BTOPOMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.
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an/I OTCYyTCTBUMN HeobXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTU, cnpaBeanmBada oOLeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHLLMX MH(POPMALIMOHHBIX CUCTEMaX B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseanmBon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
cUMTaHHas no uToram NOcregHero TOProBoro AHsA. Takon nogxon UCNosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpPro-
Bblli A€Hb.

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[lns onpeaeneHns cnpaseanyueoi CTOMMOCTH, UCMONb3YHTCA HabnogaeMble LieHbl akTUBHOIO
BHEOMPXEBOTO pbiHKA, BbIGpaHHbIE B CriefytoLlem nopsake (YobiBaHWs npuoputeTa):

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo meTtogonorusm, yTBepXOEHHbIM
01.12.2017 » no3agHee) ¢ MCNONb30BaHNMEM METOAOB OLIEHKM, OTBEYAIOLLMX KpUTe-
pYSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHSA B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM Nno nocneaHen yTBepXXaAeHHOW MeToAUKE OLEHKN);

e  MHOMKATMBHas LieHa, onpegeneHHas no Mmetoaunke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHui Cbonds Ha paty onpegenexunsa CHA;

e  MHOMKATUBHas LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHui Cbonds Ha paty onpegeneHus CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, ANA LleHHOMN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIEHKU
crnpaBefnnBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KYMOHHOro Joxofa Ha aaty onpegenenunst CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseivBo CTOMMOCTU aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHag Nno UToram NOCrnegHero TOproBoro AHA. Takon noaxon NCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb HA 3HAaYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

MHBecTMLUMOHHbIE Nau
POCCUMNCKUX NaeBbIX MHBe-
CTULMOHHBIX ¢hOHAOB,
MNoTeYHble cepTUcuKaTbl
yyacTtusa

[na onpegenexHust cnpaBeanvBoOi CTOMMOCTY UCMONb3yeTCsl pacyeTHasi CTOMMOCTb UHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHasi B COOTBETCTBMU C HOPMAaTUBHbBIMU MNpa-
BOBbIMMW akTamu Ha AaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas yrnpasnsioLen
koMnaHuen MN® (MNoTe4YHOro NOKpPbLITKS).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eﬁ KOMMNaHWeN faHHbIX O pac4YeTHOM CTOMMOCTHU
MHBECTULUMOHHOrIo nasa (cemechKaTa y‘-laCTI/Iﬂ), npumeHsieTcsa 3-mn YPOBEHb OLEHKMW.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTbl NoSABNEHMS LEH, NO3BOMSOLWMX NPOM3BECTH OLEeHKY Mo gaHHbIM aKTUBHOIo OCHOB-
HOro pblHKa, CcnpaBegnmnBad CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHasA MPOMoOpUMOHanbHO Ha W3MeHeHue
kntoyeBon ctaBkn baHka Poccuu 3a aTOT nepwuoga.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb OMNpeaenseTcs B o6Lem nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsanok onpeneneHusi cnpaBegiMBon CTOUMOCTHU
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[eno3uTHbIN cepTudukart

Ons onpepeneHna CI'IpaBe/J.J'II/IBOVI CTOMMOCTU NUCNONb3yeTCA MeTo onpeaeneHna cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I Ona geHeXHblX cpencTB BO BKagax.

O6nuraunm poccUmMCKUx
3MUTEHTOB (3a UCKIoYe-
HUeM obnuraumm BHELWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsx

Ons onpeaeneHns cnpaBefnvBON CTOMMOCTM UCMOMb3YTCA creaylolime LeHbl B nopsiake
ybbIBaHWA npuopuTeTa:

e UeHa, paccyuTtaHHas LleHosbiM ueHTpom HP[ (no meTogonormsam, yTBepxaeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pUSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToANKE OLEHKN);

e UMHAOEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMauUMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAernb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNsA HeHabnMAaEMbIX MCXOOHBIX AaHHbIX);

e 1CMOSb3YEeTCS CTOMMOCTb, ONpeAerieHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBennvMBoi CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUSAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COOLITUIA, Be-
OyLimx K o6ecLieHeHNI0 akTMBa B COOTBETCTBMU C lNpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPEeAensiTCca pacyeTHbIe
LeHbl, ANdA uenen onpeneneHnst cnpaseanvBoi CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcsa B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hnHaHCoOBOW Op-
raHusauummu

Ons onpeaeneHns cnpaBefnvBOi CTOMMOCTM UCMOMb3YTCA creaylolme LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 » nosgHee) C UCMONb30BaHMEM METOAOB OLIEHKW, OTBEYAKLUMX KpUTE-
pYSIM MCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MC®O13 (NnpuoputeT oTAa-
eTcs LeHam, onpefeneHHbIM No nocnegHeln yTBepXaeHHON MeTOANKE OLEHKN);

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopmaLlmoHHo-aHanuTuyeckum npoayktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHuna CHA*.

*Ncnonb3oBaHue crnpaBeanuBoii CTOMMOCTU, OMpeaerneHHO Ha OCHOBaHWM OT4yeTa OLeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHNo akTuBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpefensieTcsi ¢ y4eToM HaKOMNMeHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MH(OPMALUOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONpPeaensitoTcs pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseaivBo CTOMMOCTY aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NnocrneaHero TOproBoro AHs. Takow Nogxon UCMonb3yeTcsl B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYETHOWN LieHbI B HETOPro-
BbllA O€Hb.
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LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[lNsi OLUEeHKN UCMOSb3YEeTCs CTOMMOCTb, ONpeAeneHHast Ha OCHOBAHWUM OTYeTa OLEHLLMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTb) MecsAueB Ao AaThl onpeaeneHua CYA u coctas-
neHHoro He nosaHee 6 (LLlecTb) MecsAUeB 4o AaThl ONpeaeneHns cnpaseaivBoi CTOMMOCTM.

Wcnonb3oBaHue cnpaseanuBoi CTOMMOCTY, ONpeaerneHHOR Ha OCHOBaHNM 0TYeTa OLIeH-
LMKA, OrPaHNYMBAETCH YCNOBUSAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUI, BE-
AyLmnx kK o6ecLieHeHUIo aKkTBa B COOTBETCTBUW C MNpunioxeHnem 4.

Moaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIM akTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LleHHan 6ymara saBns-
eTcsl AONONHUTENbHbIM
BbIMYCKOM

[nsa oueHkn LeHHown Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), no oTHoLle-
HMIO K KOTOPOMY [@aHHbIV BbINYCK SBMSAETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LiEeHHbIX Bymar, Ans KOTopbIX onpe-
OEneH aKTUBHbINA PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNPeAenseTcsa CornacHo 3ToMy MOpsAKy 4O BO3HUKHOBEHUA crnpa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnaIoWLEencs JONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrow ueHHon 6ymaru
(ncxopHowM LeHHOM Gy-
marm)

[nsa oueHkn LeHHoWm Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B cOOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dhduLMeHTa KoHBepTa-
Lmn.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHasi Ha
AaTy KOHBepTaLuun, CKOpPEKTUPOBaHHasi C y4eTOM KoadpdurLmeHTa KOHBEPTALUN.

CnpaBeanveasi CTOMMOCTb OMNpeAensieTcs CornacHo 3TOMY MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANUBON CTOMMOCTU LiEHHOW BGymaru rnoslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHow Bymaru (McxogHOW LeHHoM Bymarn).

e OuEHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLUeR) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMU B HUX UCXOAOHbIX aKkuui, ABMSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OuEHOYHOW CTOMMOCTBIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, MPU3HAHHbIX B
pesynbTaTte KOHBEPTALUW B HUX UCXOAHbIX aKUuuii, ABMSETCS OLEHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OuEHOYHOW CTOMMOCTBIO aKkLMI, NMPU3HaHHBLIX B pe3ynbTaTe KoHBepTauuv npu ApobneHnm nc-
XOAHbIX aKLMI, ABNSETCA OLLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX akLMiA, AeneHHas Ha Ko-
acpdurumneHT gpobneHus.

o  OUEHOYHONM CTOMMOCTBIO KLU, MPU3HAHHbLIX B pe3yrbTaTe KOHBEPTALMM NPy KOHCONMAaUMm
NCXOAHbIX KLU, SBNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUUN.

o  OUEHOYHOM CTOMMOCTbIO aKLMI Unn obnuraumii HOBOro BbiNycka, NMPU3HAHHbIX B pe3ynbTaTte
KOHBEpTauun B HUX KOHBEPTMPYEMbIX UCXOOHbIX LIEHHbIX ByMar, SBnseTcs oueHo4YHas CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar, geneHHas Ha KONM4ecTBO akuui (obnvrauuii), B
KOTOpPOEe KOHBEPTMPOBaHA OHa KOHBEpPTUpPYeMas LeHHasa bymara.

e OUEHOYHOW CTOMMOCTbLIO aKLWI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOAHbBIX akK-
LM Npy peopraHusaumn B bopMe CrUsiHWS, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEHHbIX Bymar, yMHOXEeHHas Ha KO3t ULIMEHT KOHBEPTaLMK.

e OUEHOYHOM CTOMMOCTLIO aKLM BHOBb CO3[AHHOMO B peaynbTaTe peopraHusauum B dopme
pasfaeneHus Unu BbiaeneHns akUMoHepHOro obLLEecTBa, NPU3HaHHbLIX B peayrnbTaTe KOHBep-
TauuM B HUX UCXOOHLIX aKUWI, SABNAETCA OLeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUUM,
JerneHHasa Ha KoadduUMEHT KoHBepTauuu. B cnydyae, ecnu B pesynbTaTe pasaeneHus unm
BblAeNeHNa cosfaeTcsa ABa unu 6onee akUMoOHepHbIX 06LLecTBa, Ha KO3 MULIMEHT KOHBEP-
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Taunn genmtca oueHo4YHasa CTOMMOCTbL KOHBEPTUPOBAHHbIX akumm, yYMeHblUeHHaa nponopun-
OHanbHO Aone nMmyulectea peopraHnM3oBaHHOIoO akuMoOHEepPHOro obuwecTBa, nepegaHHoro ak-
LMOHEPHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTe pa3gefieHna nnu BblaeneHuna.

e OueHo4YHas CTOMMOCTb aKLuii BHOBb CO3[@aHHOIO B pe3ynbTaTe peopraHusauum B popme Bbl-
[AeneHnst akLMoHepHOro obLLecTBa, NPU3HAHHbBIX B pesynbTaTte UX pacrnpeaeneHns cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CYUTAETCA PaBHON HyrHO.

e OuEeHOYHOW CTOMMOCTbLIO 0BnMraumin HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LMN B HUX NCXOAHbIX 06AMrauuii Npy peopraHnsaumm amnTeHTa Takux obnurauyui, asnsercs
OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nuraumii.

ONPEOENEHUE CMPABEQAIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOLENAMM OLIEHKU LIEHHBbIX Bymar, yMHOXaeTca Ha KonuyecTBo Gymar B noptdene, nonyvyeHHasa BenvymHa
okpyrngaetcs Ao 2 (JByx) 3HaKoB nocne 3ansaTon, Nony4eHHoe 3HaYeHe Npyu Heo6X0AMMOCTU YMHOXaAETCA Ha KypC, YCTaHOBMEH-
Hbin B MpaBunax onpenenexust CHA, n Takke okpyrnsietcsa ao 2 (OByx) 3HaKoB Nocre 3ansaToi.
Cnpasegnveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB OnpeaenseTcs kak CymMMa crpaBeiivBoni CTOUMOCTM LIeHHON By-
Marv 1 HakOMMEHHOro KymOHHOMo A0X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycke (0 AONOMHUTENBHOM BbIMYCKE) MW NPOCMEKTE AMUCCUOHHbIX LEHHbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoaa Ans oénvraumin BHELWHUX obnmrauuoHHbIX 3anmos Poccuickon ®enepaumu,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €BpO00nMraLmMin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar MexayHapoaHbIX
(P1HaAHCOBbLIX OpraHM3aUMin onpeaensdeTcs B cneayoLeM nopsake: CyMMa HakomnmeHHOro KynoHHOro AoxoAa, paccyvMTaHHas uc-
XO[ s U3 CTaBKW KYMOHHOT0 ioxoAa, oKpyrnsieTca Ao 12 (aBeHaguaTi) 3HaKkoB Mocrne 3ansaTon U yMHOXaeTcs Ha Konnyectso bymar
B nopTdperne, nocne 4ero nonyyYeHHas BenuynHa okpyrnsietca Ao 2 (Oyx) 3HakoB nocne 3ansitor, Npy HeobxoaUMOCTM YMHOXa-
eTCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CYA, n okpyrnaeTcs Ao 2 (ABYX) 3HaKoB nocrie 3ansTou.
CnpaBennveasi CTOMMOCTb JOMNTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro norawleHWs HoMMHana B COOTBETCTBMU C YCIIOBUAMM BbIMyCKa LEHHbIX Bymar - ¢ gatbl oTpaxeHuns B aebutopckown 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofy4YeHunio 0 AaTbl MOHOMO NoralleHnsl HOMUHarna B COOTBETCTBUM C YCMOBUSIMU BbINycKa LieH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LIEHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLUMKOM, NPy Hanmuum npusHakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yactu TpeboBaHUI k OTHETY OLeHLLMKA.
Cnpaseanveas CTOMMOCTb 06nmraumin npyv BO3HUKHOBEHMM NPU3HAKOB 06eCLieHEHNs U OTCYTCTBUM LiEH NEPBOIO U LiEHbI
HP[ Ha paTy onpefeneHus cnpaBeanvMBoi CTOMMOCTH paccuUTLIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKU CripaBeanivuBom
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 4.

OMPEQENEHUE CNPABEANIMBOW CTOMMOCTW NO CAENKAM C LLEHHbIMU BYMAFAMM, 3AKNIOYEHHBLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a40JPKEHHOCTM MO CAENKaM C LEHHbIMU Gymaramu, 3aKmoyeHHbIM Ha ycrnoBusax T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay cnpaBefnvBoOi CTOMMOCTbIO LieHHOoW Gymaru B BantoTe pacdeta CHA, sasnsitoLleiica npea-
METOM COENKM M CYMMOW COENKN B BankOTe CAENKU, MPUBEAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxvTensHON pasHuLpbl, CAENKa NPU3HAEeTCsl B COCTaBEe aKkTUBOB (Aebutopckas 3a4ormKeHHOCTL) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEHHOCTb) Y NpoAasLa, oTpuuaTtensHOM pasHuubl - B cOocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B coCTaBe akTMBOB (AebuTopckasi 3aA40/MKEHHOCTb) y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHUSI COOLITUIA, NPUBOASALLMNX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [NMpunoxeHvem 4.

Cnucok o6Lux cobbITuin, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTUW NO CAENKAM C BA:I1IOTOI7I, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAJNIOTbI, ONPEAEJIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaeegsivBasi CTOMMOCTb 3aj0/PKEHHOCTU MO CAENKaM C BaniOTOM, 3aKIOYEHHBIM Ha ycrnoBusix T+, onpenensiercs B
pasmMepe pasHuLbl MeXay TEKyLLel crpaBeannBoi CTOMMOCTbLIO BanioThl B BantoTe pacdeta CYA 1 CTOMMOCTbLIO BantoThbl, 3adpuk-
CMPOBaHHOV B JOrOBOPE Ha AaTy WCTMOMNHEHUS CAENKW, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, caesika NnpusHaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCT) y nokyna-
Tens/ B cocTaBe 006s13aTeNnbCTB (KpeauTopckas 3af0/MKEHHOCTb) Y MpofaBLa, oTpuuaTenbHOM pasHuubl - B cocTaBe 00si3a-
TENbCTB (KpeauTopckast 3a40/PKEHHOCTb) Y MOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a40/mKeHHOCTb) y NpodaBLa.
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CnpaBeasivBasi CTOMMOCTb KOPPEKTUPYETCS B Criydyae BO3HUKHOBEHUS COBbLITUIA, NPUBOAALLMX K 06eCLeHEHNI0, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeasnivBasi CTOMMOCTb [EeHEXHbIX CPeiCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaMOTHLIX CYETAX, OTKPBITLIX
Ha ynpaenstoLyto koMmnaxuio [1.Y. MU® onpeaenseTcs B cyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
M.

CnpaBeanveas CTOMUMOCTb ONpeernsieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBOM CTOMMOCTHU Mpu
BO3HVKHOBEHWUM COObITUS, BeayLLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTeNbCTB, BhIpaXKeHHas B BasntoTe, OTNIMYHOWM OT BantoThl pacyeta CHA, npuHu-
maeTca B pacyeT CHA B BantoTe onpegenerHuns CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHus ux cnpaseanvmBoi cToumocTy (aanee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
eTca kypc LleHTpaneHoro baHka Poccuickon ®epepaunu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KYPC MHOCTPAHHOW BarntoThbl, B KOTO-
povi BblpaxeHa CTOMMOCTb akTUBOB (0653aTensbCeTB), k BantoTe onpeaeneHus CHA B cootseTcTBum ¢ Mpasunamu OY MA®, gen-
CTBylOLWMMHY Ha AaTy onpegeneHnss CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXAY KYpPCOM MHOCTPAHHOW BantoTbl 1 BankOTON onpe-
nenenna CYA B cootBeTcTBum ¢ MNMpasunamu Y MNP, gencreyowmmmn Ha gaty onpegeneHmsa CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BarioT Mo OTHOLLUEHWO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPEAENEHUE CMPABEQNIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aeno3uT) MOXET OCYLLECTBMSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYMNNEHNS CPOKa €ro NorfHOro MoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeSIMYEHHOW Ha CYMMY NPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiuBon
CTOMMOCTM MO CTaBke, NPeAYyCMOTPEHHOM AOroOBOPOM, ECIIN CPOK NoralleHns AenosnTa - «40 BocTpeboBaHusa»;
e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aen0o3nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpefeneHus cnpaBeAMBON CTOMMOCTU, CpaBeanBasl CTOMMOCTb eno3uta Npu3HaeTcs paBHOWM OCTaTKy AEeHEXHbIX
CPEACTB BO BKNaje, yBENMYEHHbIX HA CYMMY MPOLEHTOB, PACCYMTaHHBLIX Ha JaTy OnpeaerneHnsi cnpaBeasiuBon CTOMMO-
CTU MO CTaBke, NpeayCcMOTPEHHOW AoroBopoM. Ecnm ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSIETCH
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3uTa onpeaensietcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCeHUs1 UIAMEHEHMWI B YCITOBUS ONPEAEneHns cpoka AoroBopa MakCumarsbHbIA CPOK ONpeaenseTcsi B COOT-
BETCTBUU C U3MEHEHHBLIM CPOKOM [eno3uTa, AeNCTBYOLWMM Ha AaTy onpeaeneHnst crpaseaivBoi CTOMMOCTH, MpUYeM Hakone-
HWe Cpoka BKIlaga He NPOUCXOANT.

CnpaBegnueasi CTOMMOCTb AEN03NTOB onpeaensieTcsl B COOTBETCTBUM C METOOOM KOPPEKTUPOBKM CripaBeMBOM CTOU-
MOCTM NpK BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerue 4).

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B MpunoxeHnu 4.

METOA NPUBEAEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

P
pv=y oo
pr] (l+ r.)Dn/365
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roe:
PV — cnpaBeanveas (NnpMBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTea);
N - KONMMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NorawleHnst aktuea (obsi3aTensbCcTBa), HauMHaa ¢ AaTbl onpeaeneHus
CUA;

no- CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaYnHas ¢ gaTel onpegeneHns CHA,

N - konmuecTBO OHel OT AaThkl onpeaeneHnsa CHA 0o AaThl N-0ro AEHEXHOTo NOTOKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaXxX roAoOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmun Npasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbLIX NOTOKOB

[eHexHble NoToKK, BKNoYas ﬂpOLI,eHTHbII7I 4oxon, paccynTbiBalOTCA B COOTBETCTBUM C yCIlOBUAMKU OOroBoOpa, aarton ge-
HEXHOro NoToKa CHUTaeTCA OXuaaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OeHEeXHblX CpeaCcTB, COOTBETCTBYOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 MCKIto4YeHneM cnyvaeB OCPOYHOro noraleHmna OCHOBHOIo ,qonra).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKTCA C y4eTOM Kanutanumsauum npoueHTHbIX 40X0o40B, eCin 3TO nNpeaycMoT-
PEHO ycrnoBmamMK gorosopa.

Mpadhnk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUSA N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHeHUA CTaBkM MO OOroBopy, CPpoOKa nencreung gorosopa,
nepmnoan4yHoOCT N CPOKOB BbiMaThbl NPOLEHTHbLIX ,qoxo,qos),
° N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro norawleHna oCHOBHOIo gorsra, eciim OHo He

ObIno y4TeHo B rpaduke).

I'Iopﬂp,ox U NnepuoanvyHOCTb onpeperieHnsA ctTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpenendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaeneHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, I'IpenyCMOTDEHHOf;I [0roBopom, ecnun aaHHasd ctaBka COOTBETCTBYeT PbIHOYHOMN.

CraBka npu3HaeTCa pbIHOYHOW, €Cnn AenOo3nTHbIN BKNag pasMelleH B 6aHke, KOTOpbIN BXoauT B [lepeyeHb CMCTeMHO
3HAYMMbIX KPEOWTHbIX OpraHv3auuin, yTBepxaeHHbln bankom Poccum Ha OCHOBaHMM METOAMKWM, YCTAHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamMKe onpeaeneHms CUCTEMHO 3Ha4YMMbIX KPeAUTHBIX OpraHvM3aumny, n onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHMs.

¢ CpepaHeB3BeLLEHHOW NPOLIEHTHON cTaBke, onybnvkosaHHon baHkom Poccumn Ha paTty onpegeneHns cnpaseinivBon CTo-
MMOCTM eno3nTa, eCnu NpoLEeHTHas CTaBka, NpeayCMOTPEeHHasa AOroBOPOM, OTNIMYHA OT pbIHOYHOW. [Moa onybnukoBaHHoM baH-
KoM Poccumn cpefHeB3BeLLUEHHON NPOLIEHTHON CTaBKOW nodpasyMeBaeTCcsl CTaBka, pasmeLleHHasi No agpecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn 0 NPOLEHTHBLIX CTaBkax Mo AenosmTtam (BKnagam), pasmeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsy Hambonee 6nv3kuii K gate onpeaeneHus cnpaBenimBomn
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLIEN BanoTe A4eno3nTa, Ha CPOK, COMOCTaBUMbIV C OXMAAEMbIM CPOKOM pa3MeLleHus ae-
nosuTta.

Ecnu cpegHeB3BelleHHas NPOLEHTHAs CTaBka, packpbiTasl Ha cainTte baHka Poccuu, paccuMtaHa paHee, Yem 3a MecsiL,
00 AaTtbl onpegeneHns cnpaBeasiuBo CTOMMOCTU, NS OnpeaeneHus 3HadyeHns HabngaemMon pbIHOYHOW CTABKM MPUMEHSIETCS
criegyoLwnin noaxon;

e knoveBas craska baHka Poccuu, meiicTBoBaBLUan Ha nocrneaHuin pabounii AeHb MecsLa, 3a KOTOpbIi onpeaeneHa
cpeaHeB3BelLeHHas NPOoLEeHTHas CTaBKa, CpaBHMBAETCA C KIoYeBoW cTaBkol baHka Poccuu, aeiicTeytoLwen Ha aaTy
onpeneneHys crpaBeanmBoin CTOMMOCTH;

. ecnu Knoyesas ctaBka baHka Poccun He nsmeHnnacb 4O MOMeHTa onpegeneHnda cnpaae,qnmaoﬁ CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOI7I CTaBKM NpUMeEHAETCA NnocrieaHAa packpbiTad cpeaHeB3BELLEHHAaA CTaBka,

° ecnu KnioveBas ctaBka baHka Poccumn namennnacb o MOMeEHTa onpeaeneHunsa CI'IpaBeD.J'IVIBOIZ CTOMMOCTHU, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH NOCNeaHASA packpbiTas cpegHeB3BeLLleHHas CTaBka, CKOPPEeKTUpOBaHHasA nNpo-
nopumoHanbHO NUSMEHEHUIO KntoveBon ctaBkn baHka Poccuun. T.e. 3HaueHne prHO‘-IHOIZ CTaBKWN U3MEHSIETCS B TON e
nNponopLnn, B KaKOW N3MeHUNach Kniovesas CcTaBka.
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ONEPAUNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTDb

Mpu3HaHWe oebuTopcKo 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBSIETCA HA OCHOBaAHUM YCIOBWIA NoralleHns 1 o-
NyCTUMBbIX CPOKOB MPOCPOYKM NCNOMHEHNSA 0653aTenbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxAoMy BuAdy Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT OblTb KBannduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agomkeHHOCTb, N0 KOTOPOW BLISBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMON MPOCPOYKN 06A3aTENLCTB B pamMKax ONepaLnoHHOro LUMKna, He MoXeT BbiTb Npu3HaHa one-
paLuNOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHnst Takon 3aJ0MMKEHHOCTH).

YnpaensioLas KoMnaHus 4orkHa NpoBOANTL aHann3 ypoBHS prcka no 4ebuTopckor 3aA0MmKeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaLmMoHHON, 1 N0 MHOW AebnTOpCKOoM 3a40MKEHHOCTU, MPU3HaHME KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHs pycka NpoBOAUTCS:

e Ha Kaxaylo OTYETHYI0 AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHUK AeBUTOPCKON 3a00MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTUN M3 CTaTyca «onepaumMoHHON» B CTATyC «MPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsoLwasa KOMNaHUa UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U NOATBEpP-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowiasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agormkeHHOCTN B Ka4eCcTBe onepauvoHHON, NPU3HaHe KOTOPOM OCYLLLECTB-
nseTcs Brnepsble;
® He06XOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHOWM onepaLoOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanudukaLmMm pasHbiX BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpeaenexHusa CHA.

B TeueHune Bcero cpoka ksanvdukaumm 4ebGUTopckon 3aJ0MKEeHHOCTU Kak OnepauyoHHOW, ee cripaBeannesas cTtou-
MOCTb OMpefenseTcs B HOMUHArbHOW BENMYMHE Ha AaTy onpeAerieHns cnpaBeAnvBoON CTOUMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KPeAUTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pasMepe ee octaTtka Ha AaTy onpepgere-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00A3aTeNnbCTB MO BbiNfaTe BO3HArPaXkAEHUN U PacxodoB, CBA3AHHBLIX C JOBEPUTENBHBIM
yrnpaeneHvem, Npu3HaeTcs B CyMMe, He NpeBbIaoLWwen npeaensHo JONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty nNpusHaHmus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He NpeBbILLaoLENn ChOPMUPOBAHHBIN pe3epB Ha NPU3HaHKUS COOT-
BETCTBYHOLLIErO BO3HarpaxaeHus (B cnyyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWYMH, Nog
KOTOpblE NpoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 06513aTenbCTB onpeaensieTcs Ha OCHOBaHUM [OKYMEHTOB, MOATBEPXAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeEHSETCS):

- pacxoabl No 00CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOSb);
- pacxodbl No onriaTe yCnyr opraHn3aLmin no COBEPLLEHNIO CAENOK U 0BCNY>XMBAHUIO CHETOB B TaKUX OpraHn3aumsx;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U AOXOAA NO LLEHHLIM BYMAIAM

[ebuTopckas 3a40mKeHHOCTb NO Bbinnate AVBMAEHOOB MO akuusiM, AoxoAa no Aeno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akuuii) MHOCTPaHHBIX UHBECTULMOHHBIX (DOHAOB MpU3HAEeTCs OnepaunoHHON, B OTCYT-
CTBWE NpU3HaKoB 06ecLeHeHNs:
e B TeyeHue 25 pabounx gHew ¢ aatbl NpU3HaHUA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUACKNX OMUTEHTOB;
e B TeyeHune 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKke MexayHapoAHbIX Kopnopauumn.
OueHka crnpaBean“Bon CTOMMOCTM 4eBUTOPCKON 3a40MMKEHHOCTM MO BbiNnaTe AMBUAEHAOB MO akuusm, 4oxoda fo
AenosnTapHbIM pacnuckam, nasm naesbiX UHBECTULIMOHHBIX (POHAOB 1 Nasm (aKumin) MHOCTPaHHBIX MHBECTULIMOHHBLIX (DOHA0B
onpefenseTcs B Te4EeHMe BCEro cpoka Keanudukauum Takon 3af0MmMKEeHHOCTU Kak onepaLoHHON UCX0ast U3:
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KonunyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULMOHHOrO ooHAa Unun naes (akuuin) UHOCTPAHHOTO
MHBECTMLMOHHOIO hoHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTe geno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCSl NULa, UMEeoLLIME NPaBo Ha NorydeHne aMBuaeHaa (Aoxoaa) n obbaBNEHHOro pasMepa AMBMaeHAa (qoxoaa), npuxoasie-
rocsl Ha OJHY akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro poHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Hanoros 1 c60poB, ecnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMM 0 pasMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MWUTEHTOB, NOAMNEXaLLEero yaepxaHuto, MpUMEHSETCA MakCcumarnbHO BO3MOXHas cTaBka Harora B pa3mepe 30%. Mo dakty no-
CTYNneHus Takux AOX0A0B/AnBuaeHaoB Ha 6aHKoBckune cyeTa Ynpasnawowen komnaHum A.Y. MNP B pasmepe, Bknovaowem B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 0ebrutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum 4eGUTOPCKON 3aJ0MKEHHOCTM Kak onepauuoHHOW, cnpaseanmeasl CTOMMOCTb
onpegenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnuncok o6LLMx cobbITUIA, MPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/MONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA OMNepPaLoHHON, B OTCYTCTBIE NPU3HAKoB 0BGeCcLeHeHus:

. B TeyeHue 7 pabouunx gHer ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a401-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHer ¢ gaTtbl NPU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) ioX0A4y MO AONroBbIM LiEH-
HbIM Bymaram B TeYEHME BCEro cpoka npusHaHmsa 4ebMTopcKor 3a40MKeHHOCTN ONepaLIMoHHON onpeaensaeTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTyMMeHUs CPoKa UCTMONTHEHUS COOTBETCTBYHOLLLEro 0b6A3aTenbCTBa (aTy MCTEYEHUS KYNOHHOIo nepuoaa)
B COOTBETCTBUM C YCMOBMSAMY BbiNycKa LIEHHOW Bymaru, n UCXOAs M3 KOnu4yecTBa LEHHbIX Oymar Ha AaTy HacTynneHust ykasaH-
HOro cpoka.

OueHka crnpaBeanvMBon CTOMMOCTY AeOUTOPCKOWM 3a0MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jo5ra no AonroBbiM LeHHbIM ByMaram B TEHYEHNE BCEro Cpoka npusHaHus ebutopckor 3ag0mKeHHOCTU OnepaLMoH-
HOW onpefensieTcsl B pa3mvepe, onpeaeneHHoM Ha AaTy HacTyMeHUs Cpoka MCMOSTHEHMS COOTBETCTBYOLWEro obsisatenscTea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LieHHOM Bymaru, 1 CXo4sa U3 KonmnyecTBa LeHHbIX Bymar Ha AaTy HacTynrneHust ykasaHHoro
cpoka.

Mo ncteyeHuMn cpoka kBanudukaumm OeOGUTOPCKONM 3a40/MKEHHOCTU Kak omnepalMoHHOW, cnpaBennvBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHun 4.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aloxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTtopckasi 3a40/MKEHHOCTb MO NMPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax yrnpaBnsawLen KoMnaHum
0.Y. NN keanudumumpyeTcsa Kak onepaLuoHHas, B Crydyae OTCYTCTBUSI NPU3HAKoOB oGecueHeHusl ¢ AaThl NpU3HaHWs 40 AaThbl
BbINfaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnaLleHneM.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpegensieTcss B CyMMe HauUCIEHHbIX COrMacHO YCroBUsIM AOroBOpa/cornaLleHns npo-
LIEHTOB Ha CYyMMY HECHMKaeMOro ocTaTka - B Crlyyae, ecrnv yCroBUsi HA4MCreHWs NPOLEHTOB NO3BOMSOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ncreveHnm cpoka kBanugmkaLm 4ebUTopcKon 3aJ0MKEHHOCTM KaK ONepaLOHHON, a Takke B Crlyvae BbisSIBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0B6ecLeHeHNto, cnpaBeanMBas CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnncok o6Lwmux cobbITUI, NPUBOASLLMX K 06ecLieHeHMto, Yka3aH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEEUTOPCKOW 3AOOIKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LeHHbIX Oymar, KBanMduumpyeTcs Kak onepauyoHHas, B Criydae OTCYTCTBMSA NpU3HaKkoB obecLeHeHns, a Takke He Gonee 3 pa-
6ounx gHen ¢ Aathl, KOrga ynpaensiowas KOMNaHus Belpasuna HaMmepeHne O BbIBOAE OEHEXHbIX CPEACTB CO cyeTa B YCTaHOB-
NeHHol hopMe COrnacHO 3akMioYeHHbIM J4OroBopam (COrnalleHnsimM), B cryvae, ecnm B TEY4EHUE YKa3aHHOro Cpoka AEHEXHbIe
CpeAcTBa He nosy4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAO.
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WHbopmaumio o HeucnonHeHun Gpokepom TpeboBaHusi YMpaBrsitollelr KOMNaHMM O BbIBOAE AEHEXHbIX CpeacTB
npegocrtaensieTcs B CneunannanpoBaHHbIv eno3nTapuii He No3aHee OHS, CrieayHLLEero 3a OKOHYaHNEM YCTAHOBITEHHOIO CpokKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKON 3a40MmKeHHOCTM Bpokepa No OeHEeXHbIM CPefcTBaM, HaxoAsALWMMCS Ha
BGpokepckoM cyeTe, MpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN ONpPeaensaeTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 06ecUeHeHo, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHA k npoyeit 4eGuUTopckol 3aJ0MHKEHHOCTU OTHECEHBI B TOM YKChe
cregylolime Buabl:

e [lebutopckas 3aJ0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLIAS MO [OroBOpam C ayAUTOPCKON opraHu3auuneit, OLEHLLMKOM, cneumannsnpo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MNMAN®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHNeM;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AEHbrv B MyTu»);

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a00MKEHHOCTb KBanuduumMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyuiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NOoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnini JOroBOPOB), - C AaTbl MPU3HaHUA OO AaTbl
noraileHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTPareHToM cocTtaBnsieT 3
paboumnx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb TaKKe KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMpyeTCs B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOTO) CyXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMyeHue CPOKOB MoralleHus 4eBuTopckoln 3a40imKeHHOCTN He SBMseTCs crnea-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HUKLUMX B AEATENbHOCTV YNpaBrsioeid KOMNaHn1, a Takke Hanuyive SOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioWwen KOMNaHnM CPOKOB MoralleHns 3af0IPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NPOAoIkKaeT OTHO-
CUTbCSH K OMepaLyoHHON.

e [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOW opraHvu3aLmen, OLeHLMKOM, cneyma-
NM3UPOBaHHbIM Aeno3vuTapuem, permcTpaTopom, ykasaHHbimu B MpaBunax AY NMU®, a Takke gebutopckasa 3apormKeH-
HOCTb, BO3HUKLLAA NMPU onriate pacxofoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpasneHuem MU® — ¢ gaTel npusHaHus o
AaTbl OKOHYaHMS CPOKa OKa3aHus yCrnyr B COOTBETCTBUM C YCIIOBUSAMU 3aKMOYEHHBIX AOroBOPOB. [JonyCTUMbI CPOK HapyLLUEHNS
ob6s13aTenbCTB cocTaBnseT 25 pabounx gHel, B Te4eHNe KOTOpbIX 3a40MKEHHOCTb BCe elle kBanudumumpyeTcs onepauyoHHON.
Mpun Hanm4mn o60CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUS YNpaBrsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CpOKOB OKasaHus yCryr unm noraiueHms 0ebruTopckor 3ag0rmKeHHOCTU He SIBNSIETCA CNeACTBMEM HeraTMBHBIX NMPOLECCOoB, BO3-
HUKLWIWX B OEATENBbHOCTY SOMMKHMKA UMW NPU HanM4yMm 4OKYMeHTanbHOro NoATBEPXAEeHUS OT KOHTpareHTa MHbIX CPOKOB Moratue-
HWS 3aJ0rmKeHHOCTY / okadaHus ycnyr MNP asnseTca ocHoBaHMEM ANS YBENWYEHUSt CPOKa KBanvdurKaumm Takon 3a0rmKeHHO-
CTW B Ka4eCTBe OMnepaLmoHHOM A0 AaThbl, yka3aHHON B NPeACTaBNeHHbIX JOKyMEHTaXx.

¢ [le6uTOopCcKasa 3a40MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe nepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTbl NPU3HAHWSA TakoW 3a40MMKEHHOCTU.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3a10MKEHHOCTM onpeaensaeTcs:

e B cymMMe (paKTM4YECKOro ocTaTka 3afOKeHHOCTU Ha AaTy onpeneneHUs cnpaBeanMBon cTouMocTu/aaTy onpe-
Aenenusa CYA B nepuopn kBanudgmkaLmm Takon 3af0rmKeHHOCTU KaK onepauuoHHoNn. [leGutopckasa 3agomKeHHOCTb paccyu-
TbIBAETCA Ha KaXaylo AaTy onpeaeneHus cnpaseanuBoii CTOMMOCTU. B cnyyae, ecnv pasvep Ae6UTOPCKON 3a0MKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMONb3yTCA METOAb! annpokcUMaumum BenmnymH.

! MporHosHble 3HauYeHWst 06s3aTenbCTB, paccynTaHHble YNpaBnsioLlel koMnaHWen, npeaocTaensoTes B CneumnanvanpoBaHHbIin Aeno3nTapuii
Ha Kaxayto aaty onpegenenus CHA ¢ ykazaHneM nepvoga BblIGOPKY U OB BSCHAOLWMX NEPEMEHHbIX.
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e B CyMMe, onpegernieHHOM C UCMOoMb30BaHMeM MeToAa NPpUBeAeHHON CTOMMOCTU GyAyLUNX AeHEeXHbIX MOTOKOB C
y4yeToM KpeAuTHbIX puckoB ([punoxeHune 4) BO BCEX UHBIX Cry4asx.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHnto, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHbBIX CPeACTB No nepBor Yactun gorosopa PEMO go MomeHTa ncnonHe-
HWs BTOpom YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon YacTtu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBMASEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanvMBon CTOMMOCTU KpeaMTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocylecTBngeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnipaBeanvBasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHgom no nepson Yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs nepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PEMO kaxabiin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHuio ueHHbIX Bymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTa UCMNOMHEHUSA BTOPON YacTu caenku obpatHoro PENO, onpenenseTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOMMOCTb 4eOMTOPCKON 3a0MKEHHOCTY K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yactn gorosopa obpatHoro PEMNO koppekTupyeTcs B cny4yae BO3HUKHOBEHUSA COObITUI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obLux cobbITUi, NPUBOASALLMX K 0becLeHeHMIo, Yka3aH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBOXN CTOUMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOrO (OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGUpkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MU, ecnn no ycnoBusiMm KOHTpakTa Npy UCMOMHEHUW Ha aaTty
onpegeneHns CHA 6bin 661 nonyyeH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTuea U LieHoM
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLeHKa obs3aTenscTB n3 NdU, B cnyyae, ecnv no ycrnoBrusiM KOHTPakTa npu ucnorn-
HeHun Ha pgaTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyuae, ecrnv nopyyeHne Ha BbIBOA AEHEXHbLIX CPEACTB CO CrieumnanbHOro 6pokepckoro cyeta He UCMOSHEHO B Te-
YeHue ABYyX pabounx AHel ¢ AaThl NpeabsiBIIeHUst NOpyYeHUst cnpaBeasivBasl CTOMMOCTb AEHEXHBIX CPEACTB Ha cHeTe rapaHTui-
Horo obecneyeHns onpeaensieTcs ¢ UCNONb30BaHNEM METOAOB KOPPEKTUPOBKU, yKka3aHHbIX B MNpunoxeHun 4. [laHHble 0 Heuc-
nonHeHnn TpeboBaHns GPOKEPOM NPeaOCTaBMSOTCS YNPaBsioLLe KOMNaHWeN B CreLManMavpoBaHHbIi 4ENO3UTapUii He No3a-
Hee paboyero AHs, CreayoLLEro 3a OKOHYaHWeM YCTaHOBMEHHOO CpoKa.

CnpaBeanueas ctoumocTb MU koppekTupyeTcs B criydae BO3HUKHOBEHUS COOLITUI, NPUBOASALLMX Kk 0BecLeHeHUIo,

B COOTBETCTBMU C [MpunoxeHvem 4.
Cnuncok 06LLmx cobbITUi, NPUBOAALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 4.

NOPAAOK PACHETA BEJNIMYUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM NMUo

[Ina uenen annpokcumaumm pasmepa akTUBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguaTtb) MecsaueB, npeglle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, NpedlwecTByowyx Aate onpegenexuns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKA HAYMCNEeHHbIX 0653aTenbLCTs A0 X pe-
anbHOro 3HayYeHus.
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Pe3seps Ha BbinnaTty Bo3HarpaxaeHust opmmnpyeTcs oTAenbHO B YaCcTU pe3epBa Ha BbINnaTy BO3HarpaxgeHus ynpas-
NAOLLEN KOMNaHMM U B YacTU pe3epBa Ha BbINnaTty BO3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, uLy, OCyLLeCTBNS-
lowemMy BegeHne peectpa UHBECTULMOHHbBIX NaeB PoHaa v ayamTopckor opraHusauum ®oHaa.

Peseps Ha BbiNnaTy BO3HArpaXxaeHWi, onpeaeneHHbIn nCxoas U3 pasmepa BosHarpaxaeHusi, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTaloLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YMCTbIX aKTMBOB: C Hanbonee NO3gHeN U3 ABYX AaT — AaTbl HAvana Kaner4apHoro roga unm Aatbl 3aBepLUeHns (OKOHYa-
H¥s) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaienus MU (BkntoumntenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaensioLLen KoMmnaHuu;

Hanbonee No3gHen M3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHUA npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUs peanusauumn Bcero umylectsa M.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaXK4oW YacTu pesepsa B CrefytoLeM nopsake:

Ha nepBbIt paboynii AeHb OTYETHOrO roga:

quacq
=,
roe:

i CyMMa HauducrneHuna pesepsa Ha nepBbIn paGOLIVIVI AeHb OTYETHOro roaa,

D . KonuyectBo paboumx AHel B TEKYLLEM KaneHa4apHOM roay;

pacy
4. 1 - pacyeTHas (NpomexyToyHas) BenmdmHa CHA Ha nepBblii paboyumnii AeHb OTYETHOTO roa, B KOTOPLIN
HaUNCIISIeTCs pe3epB |, OnpefenieHHasi C TOYHOCTBIO A0 2 — X 3HAKOB MOCTIe 3ansToii Mo hopmyre:
Y _ Axmuebl, — Km,
| =
(1+ X yKn + xnpn )
D

Axmugbi, N 3

- pacyeTHas Benv4MHa akTMBOB, BKMoYas ebnTopckyio 3a40MKEHHOCTb Ha NepBbIv pabounii AeHb
OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NepBbIN paboyvnin eHb OTYETHOrO roga HEOOXOAMMO YUYUThIBATb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaxaeHns 3a nepsblin pabounii AeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen us NG sosHarpaxaeHnn, Ha4NCNEeHHbIX
B nepBbIn paboymnin AeHb 0TYETHOrO roga, HeobxoAMMO NPy oNpeAeneHUn pacyeTHOW BENNYMHBI akTUBOB Ha NepBbIn pa-
604nii feHb OTYETHOIO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii AeHb
OTYETHOrO rofa.

Km y y y
1. Benn4nHa KpeanTopCcKkon 3aa0/MKEeHHOCTU bes y4yeTa Ha4yuCreHHbIX BO3Harpa>aeHum Ha nepBbin paGo-

4Mii OeHb OTYETHOro roaa.

X. NpoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XYKn - ~
- pasmMep BO3HarpaxgeHus ynpasnsioLlen komnaHum otHocutenbHo CICYA, yctaHoBneHHbIn Mpasu-

namu Y NMUO (B gonsax), AENCTBYIOWMIA HA NEPBLIN pabounii AeHb OTYETHOrO roaa;

X

npn o o o

L COBOKYIMHbI pa3Mep BO3HArpaXxaeHun cneunanmsampoBaHHOMY AeN03nTapuio, ayaAnTOPCKOM opraHu3a-
uumM 1 nuuy, ocyLecTBRSIOWEMY BeeHne peectpa BnagenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBNEHHbIV MNpasunamu Y (B Aonsix), AENCTBYHOLNIA Ha NepBbli paboynin AeHb OTYETHOTO roAa;

X o o .
- kaxgas npoueHTHaA CTaBKa, AenCTBOBaBLUaA Ha NnepBbin paﬁoqvwl A€eHb OTYEeTHOro roga
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'xyKn + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

Si . Cqupacq

OkpyrneHve npu pacyete NPOV3BOANTCS HAa KaXKOOM OENCTBUU 0 2-X 3HAKOB MOCne 3ansiTou.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOTO roga):

d-1 N
(CHA + ZC’MJ Z(ann ) L
_ t=1

Si * s - Sk1
D T pay

roe:

K — NopsiAKOBbIA HOMEP KaXAoro Ha4yMcrneHns pesepsa B OTYETHOM rody, NPMHMMAOLWMA 3Ha4eHns oT 1 Jo i.
k=i — nopsiAKoBbIN HOMEp NocneaHero (TeKyLLero) Ha4yMcneH1s pesepsa;

k- cymma Kaaoro npoun3BefeHHOro B TEKYLLIEM OTHETHOM oAy HauNCNeHUsl pe3epea;

i - cymma o4epeHOro (TeKyLLero) HauNCNeHns pe3epea B TeKyLLEM OTYETHOM roaly;

D. KONM4ecTBO paboumx AHel B TeKyLLEeM KarieHaapHOM roay;

i - konnyecTBO pa60w|x OHen nepuoga, onpeaeneHHoro ¢ Havyana TEeKyLllero oT4eTHOro roga o (BKJ'HO‘-Iaﬂ)

AaTbl HAYUCINeHnA pe3epBa i ;

. . T,
t — nopsiAKOBLIN HOMep paboyero AHS, NpuHaanexallero Nnepuoay, 3a KOTopbli onpeaeneHo ', npuHUmMato-

y N S,
Wwmn 3HayveHmns ot 1 go d. t=d — nopsaakoBbI HOMep paboyero gHA HauMcneHus pesepea ' ;

C44

U CTOMMOCTb YNCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEL| KaXaoro paboyero AHs t, 3a UCKIIoYeHUeM [Hs
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByoWwmin aHo t paboyui
[OeHb TeKyLLEero OTYETHOro roga.

Cq pacu
- pacyeTHas (NpomexxyToyHas) BenmdmHa CHA Ha gaTy d, B KOTOPOW HauncnseTcs peseps |, onpe-
JeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB Nocre 3ansaTon no dopmyne:

N

2 aT) 2T

n=1 n=1
i-1 d-1 ( T + T )
(Axmusvry — Km +ZSk)—(ZCth * ' 5 ' )

Cy. é)aw — k=1 N t=1 -

Z (xyann ) z (xnpnTn )

n= 4ot

Q+ ( T T ))
D ;

Axmuebl

- pacyeTHas BENUYMHA aKTUBOB, BKMOYasi 4eOUTOPCKYHO 3aA0MKEHHOCTb Ha aaTy d. [lebuTtopckyto
3a0/MKEHHOCTb Ha AaTy d Heo6XxoaUMO YUNTLIBATL 4O HAYMCIIEHMS BO3HArpaXaeHuii U pe3epBa Ha BbinnaTy BO3Harpax-
OeHus 3a aaty d. B cnyyae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxaeHun, HAUNMCNEHHbIX B AaTy
d, HeoGxoauMO Npu onpeaeneHMn pacyeTHOM BENWUYMHBLI aKTUBOB Ha AaTy d yBENMYUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxgeHui B aaty d.
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Km . 5
d - BenMuMHa KPEOMTOPCKOI 33[0IHKEHHOCTN 6e3 yyeTa HauMCIeHHbIX BO3HArpaXaeHwit Ha aaty d, BkIio-
yasi OCTaTOK pe3epBa Ha BbiNMaTy BosHarpaxaeHus Ha paty d-1, raoe d-1 —paBounii aeHb, NpeaLecTByioWwumii aaTe d.

,Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbliNJ1aTy BO3HArpaXxgeHud, Ha4ncreHHbIX ¢ Havana roga oo gatbl d.

X - npoueHTHas cTaeka, COOTBETCTBYIOLLAS:

XYKn - -~
- pasmMep BO3HaArpaxaeHusa ynpasnidiowen KoMmnaHmm OTHOCUTENbHO CFC‘—IA, YCTaHOBJ1€HHbIN I'IpaBM-

T.
namu Y NN (B gonsax), AENCTBYIOWMIA B TedeHue nepyuoga ' ;

X

npn o o o
P COBOKYMHbI pa3mep BO3HarpaXKaeHun cneumanu3mpoBaHHOMY OENO3UTapuio, ayAMTOPCKON opraHu3sa-
uuM 1 nuuy, ocyLecTBRSIOWEMY BeAeHNe peectpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

y y ; T;
ycTtaHoBneHHbin MNpasunamu OY MA® (B gonsx), AeNCTByOWUIA B Te4eHne nepuoaga ' ;

N — KON-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM TOAY;
X, ) T,
- Ka)kgaa NpoLeHTHaa cTaBka, AeiCcTBOBaBLUIas B TeyeHue nepuoaa :

- . X T,
" - konnM4ecTBo pabouynx AHEeN neproaa, B KOTOPOM AeNcTBOBana cTaBka ", npuHaanexailee nepvogy '

T = iTn
-1

, roe

YTy YT Y eT) YT
+ n=1 =1

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

I 1 1 I
=1 GnTn). D
T;

3HaueHus ; 1+ D He

i

OKpyrnAwTCA.

S, CyAr* , _
OprrneHme npu pacyete 'n Ad NPON3BOANTCA Ha KaXK4OM OENCTBUM A0 2-X 3HAKOB NMOCNe 3ansiTon.

Pasmep cchopmMmpoBaHHOro pesepBa Ha BbinnaTy BO3HArpaXxaeHnsa yMeHbLlaeTcs Ha CYMMbl HAYUCIIEHHOMO B TeYeHue
rofa Bo3HarpaxgeHus ynpasnstoLlen KoMmnaHum, cneunanmanpoBaHHOMY Aeno3uTapuio, NLy, OCyLLIeCTBNSALWEeMY BeAeHne pe-
ecTpa BnaaenbLUeB MHBECTULMNOHHBbIX Naes MNMN® 1 ayantopckor opraHusaumm.

[MpeBbiweHne pe3epBa NPy HAYMCNEHUN BO3HArpaXxaeHus ynpasnsoLwen KoMnaHum, Bo3HarpaxaeHus cneunanmnsmpo-
BaHHOMY Aeno3uTapuio, ayaMToOpCKOM opraHusauum u nuuy, ocyLLecTBRsoWeMy BeAeHne peecTtpa BrnagenbLueB MHBECTULNOH-
HbiX naeB MO, B TeueHne kaneHgapHOro roga He gonyckaeTtcsi. HauncneHve Bo3HarpaXkaeHus YnpaensoLwen KOMnaHuM Ha
nocregHo OTHETHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTBytowem Mpasunam Y MU, npu HegocTaTovHOCTH pe-
3epBa JonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIV B TeHEHWE OTYETHOrO roga pesepB Ha BbinnaTy BO3HarpaxaeHus noanexuT BOCCTAHOBMEHMWIO NO
OKOHYaHMI0 OTYETHOTO roaa, HO He Mo3aHee NepBoro paboyero AHA roaa, cneayrLLero 3a OT4ETHbIM, U MPU3HAETCS B COCTaBe
npoYnx 4oxo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaeneHnn CHA B rogy cneayowmum 3a OTYETHLIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACHET CHA

Mpn obHapyxeHnn pacxoxaeHun B pacvete CHA MNP, nponseeaeHHbIM CrieunanmnamMpoBaHHbIM AEN0O3NTapuUeM u
YnpaensitoLLen kKoMnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCTB PoHAa U NpUHUMAalOT
Mepbl K NCMPaBIEHMNIO OLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi1. Ioknonnast, 1. 3, kop. 1, stax 20

21



e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHNsa NpU3HaHus);

e ucCnonb3yeMon Ansa oueHkun aktneoB MNMN® nHdopmaumy;

e  WCTOYHUMKOB Ja@HHbIX AN onpedeneHnst CTOMMOCTY aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbioopa;
e  opsigka KOHBepTauun BENMWUYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamnkoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbI 4eno3vTapuin n Ynpasnsaiowas kKomnaHus Bnpase notpebosaTb Apyr
y Apyra nobble AOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwme dakTbl HanpasneHna/nonyyYeHns pacnopsiXkeHnn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbICNaHHbIX CneunannsmpoBaHHbIM AeN03NTapreM, a Takke ApYrnx AOKYMEHTOB, HE06XoAMMbIX ANS Bbl-
ACHEHWSA NPUYUHBI N YCTPaHEHNS OBHaPYXEHHbIX PACXOXOAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YYETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHusi He 6binu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
dakT 0bHapy>xeHns pacxoxaeHui pukcnpyetcs B [NpoTokone pacxoxaeHui pesynbtaTtoB cBepku CHA (ganee — NpoTtokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIi aenosutapuii 3asepsieT Cnpasky o CHA MNA® B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTtbl nognMcaHus MpoTokona pacxoxaeHUn yeomMnseT
0 pakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero yCTpaHeH1sa pacxoxaeHUin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NMA® Cneuunanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix uameHeHus AaHHbIX, HA OCHOBAHWUM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YACTbIX aKTMBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThbIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (obsi3aTtenbctea) coctaBnseT meHee Yyem 0,1% KOpPEeKTHOWM CTOMMOCTU YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOppEeKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsiBNEHHOE OTKIOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTuBOB CrneunanuavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHmum n obmeHe
naeB U, OCYLLECTBIAIOT BO3MELLeHMe yuiepba BrnagensuaMm MHBECTULMOHHBIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPABNSIOLLAA KOMMAaHWS U CNeLnanmM3npoBaHHbI 4eno3nTapuin 00s3aHbl NPUHATE MepbI

AN npegoTBpaLLeHnst ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbLCTB.

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, TPaH3nT-
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 AebuTopckow 3aformKeHHo-
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 MO3BOMAIOT 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
npegycMaTpvBaeT YCRoBusi, Mpu
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 npasa TpeboBaHus O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB 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 oduumanbHOM [OCTYNHOM
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 OCHOBAHUWU 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 nepeycTtynku 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 cTaTyc AeOnTOpCKOM 3a40IMKEHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo 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 coOGCTBEHHOCTU 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-

[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 BbIMUCKON
no cyeTy Aeno;
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poBaHHOM Oeno3uTapuu, NoATBEp-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKyMeHTapHble UeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCOBK-
sIMW [OroBopa W MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINMMCKOM CO c4yeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNUNO, onpepneneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OroBopa WM noateep-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
UMM O NMKBMOALMN IMUTEHTA).

[debutopckas  3ag0MmKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy no AOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
no 4YacTUYHOMY/MOMHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1nsa neGuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUcke
13 EIPHOJ (unu BeINnUCKe 13 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKEeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AMBMAEHOOB MO akUMaM, AOXO-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTULMOHHBIX Naée poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengengos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonba3ytotcs gavHele HKO AO
HP[ vinun uHble 4ocTynHble NHGOopP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BbiNnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

[ata ucnonHeHns o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpencTBa, Haxoas-
wmreca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeAcTB ¢ cneyunarnbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM uymcne 3sanucu B EMPKOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarn noaTBepXAEeHHas BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepeon 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MpsIMOro
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3agormKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX JEHEXHbIX CPEeacTs
no nepBoW 4acTu [orosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHBbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa WC-
NOMHEHNS No BTOPOWN YacTun Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MOJNyYEHHbIX  AEHEXHbIX
CpeACTB No NepBoOw YacTu 4OoroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHOW foroBopom/6up-
»KEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX N0 NePBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepegnaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMCcaHus
co cyeta AEMNO ueHHbIX Bymar no

Ha JaTy WCMOMHEHUS BTOPOMW YacTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoN 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUmaeTcss 6onee no3gHsA M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLlleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebuTopCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP LeHHbIX Bymar paBHO Hy1H),
00 MOMEHTa WCMOSIHEHUSI MO BTO-
povi YacTu, npu3HaeTcs obsi3arTenb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans WcnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3a00MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMNOYEeHHbIM Ha
ycnosusx T+

[aTa 3saknioyeHns gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMUW BbINUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro otyeTa.

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

[ata oTpaxeHus 6pokepom npnobpeTte-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAaKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHW 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KNvpuHra, B YCTAHOBMEHHOM MMW MO-
psioke).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pe3ynbTate Cco-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ag0/mKeHHOCTb,
BO3HUMKLIAs NO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJAa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a40MmMKEHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JMUEH3NN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3af0IMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbILEHNsT OOMyCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpPEBbILEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AomKHa BO3MECTUTb
B [MN® B pesynbTaTe OoNyLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa gebuTOpCKON 3a40JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa AEHEXHbIX CpeaAcTB —
daKkTMyeckoe CNUCaHNUsI OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MU, Ha KoTopbI OCy-
LLeCTBRANCA NepeBoa.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHka unu
Opokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

e [Ins ocTanbHbIXx BMOOB Aebutop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

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

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTUBMPOBAHHOIO) CyxAae-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO MONYy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLUMMW NOMOXKEHW-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no caesikam, no KoOTopbiM HacTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexoga npaBa coBCTBEHHOCTM
Ha aKTuB (OeHexHble cpepcTtea) k NN
OT NMua, B OTHOLLEHUW KOTOPOFrO BO3HU-
KaeT KpeamTopckasi 3a0MKEHHOCTb.

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes [MN®

[aTta BKMOYEHUs OeHEeXHbIX CpeacTs
(MHOro MMmyLLecTBa), NepedaHHbIX B
onnarty MHBECTULIMOHHbLIX NaeB, B UMY-
wectso MAN®.

[arta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHBe-
CTUUMOHHBIX NaeB B peecTp NN cornacHo otyety
perncrpartopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyecTsa,
nocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHee-
CTUUMOHHBLIX nNaes B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbINnaTe AEHEXHON KOMMEeH-
cauum npu norawueHnn NHBeCTy-
LUMOHHBbIX Naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[ata BHeceHWsi pacxogHoOn 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHBIX naeB MNP cornacHo
OT4eTy permcTparopa.

[ata BbinnaTsl (NepeyncneHns no obmeHy) cymmbl
[AEHEXHOW KOMMEHCaLUMn 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
ralieHuio 1 obMeHy MHBeCTULIM-
OHHbIX naes MNP

[ata ocywiecTBneHnss onepaumm Bbl-
Jayun n (unu) norawleHust naes B pe-
ecTpe UHBECTULUMOHHbIX naes MNP no
3asBKe areHTa.

[ata nepeunMcneHuss Ccymmbl CKMAOOK/HagbaBoK
areHTy n3 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMb30BaHNSA YNpaBnsioLwen
KOMMNaHvenh CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EHEeXHON KomneHcauum Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[aTa nonyvyeHusi OeHEXHbIX CPeacTs
OT ynpaBnsaooLWen KOMNaHUM cornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0/DKEHHOCTM YNpaBrisio-
e KoMNaHuM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, CorrmacHo HOpMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu n (Mnu) 4Orosopy.

[ata nepeudncneHms cymmbl HanoroB (obs3atenb-
HbIX NnaTtexen) c pacyetHoro cyeta MN® cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeauTopckas 3apgormkeHHOCTb
No BO3HAarpaXxaeHusiM ynpasnsi-
oWwen KoMnaHmu, cneumanuamn-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
nnuy, OCYLLECTBRSIOLEMY Be-

[OeHne peecTpa BraaenbLeB UH-
BECTULUMOHHbIX naeB [MND, a
Takke obsizaTenbctBam Mo
onraTe Npo4YMx pacxodoB, OCy-
LLECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUAMM [OENCTBYHOLLENO
3aKoHogaTenbCTBa

e B cooTBeTCTBUM C yCroBUsiMK 3a-
KIMIOYEHHbIX [OrOBOPOB Ha BbINOM-
HeHne paboT (oka3aHue ycnyr) u B
cooTBETCTBMM C npasBunamu AY
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsAsatenscTea no gorosopy
He MoryT 6biTb HagexHo onpepge-
NeHbl Ha Takylo AaTy, TO NpUMEeHs-
I0TCA MeToAbl annpokcumaumu, npu
BO3MOXHOCTUM €ro MpUMEHEHUs K
AaHHOMY BUaY PacxoaoB2;

e [laTa BO3HMKHOBEHUSI 0OA3AHHOCTU
COrmacHoO  ycrnoBusiM  [0roBopa,
€Ccnn ecTb OCHOBaHWSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [lata nonyyeHus [OKyMeHTa, noa-
TBEPXKOAIOLWEro BbINONHEHWE pa-

[ata nepeyncrneHnss CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbIMMWCKE.

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUMTaHHble YpaBnsiollen KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpeaeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmMX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKKM MeToA annpoKCUMauuM MPUMEHUM NPU HaNW4YMU AAHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmx gate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

albHOro 3Ha4YeHus.
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60T (okasanus ycnyr) MNP no coot-
BETCTBYIOLLMM JOrOBOPaM Ui B Co-
oTBeTcTBUM ¢ Npasunavmu Y MAN®.

MPUNOXEHWE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MIOLAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas bupxxa MMBB-PTC"
My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas dupxa"
AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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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 CTaBKU He ONMpeAereHbl Ha BECb CPOK, CyMMbl ByayLImx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBMEHHLIMU C AaThbl HAyara COOTBETCTBYIOLLETO UM KYMOH-
HOro nepvoaa).

[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 onpeaeneHnsa 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) YaCTu4HOE norawleHmne OCHOBHOIoO gosra;

=  pgaTa, ykasaHHasa B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka OUCKOHTUPOBaHMS BYAYLIMX AEHEXHBIX MOTOKOB NPUHUMAETCS paBHOW CTaBKe KPUBOM GECKYNOHHON 40X04HO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

Craska Kb[l paccunTbiBaeTCs Ha AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTM LieHHON Bymarun B TO4Ke, COOTBETCTBY-
IoWwen cpegHeB3BELLEHHOMY CPOKY noralleHus (AN LeHHbIX Bymar, ycrnoBusMu Bbinycka KOTOPbIX HE MpeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYITNIEHUIA C TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansTon (B NPOLEHTHOM BbIPaXeHWN).

B pacuete NCNoNb3yrTCA:

= 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 rOCYAapPCTBEHHbIX LieHHbIX Bymar P®, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesennMBon CTOMMOCTH, NyGnvKyemble Ha ocdumumnansHom cante MocKOBCKOWM Oupxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEeHHbI Mo rpadvKy noralieHns HomuHana 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;
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ti — AaTa 4acTUYHOro (MNM NOMHOro) NoratlleHNss HoMUHana;
T — [arta OLEeHKHU.

B cny4yae, ecnuv BbiNnyckOM He nNpedycMoTpeHa YacTuyHasi aMopTu3aumsl Tena HoMvHana obnurauum, To cpeaHeB3BELLEHHbIN
CPOK A0 noralueHunsi/odepTbl paBeH nepnoay oT AaThl OLEeHKM A0 Hanbonee paHHen U3 gaTbl NoraweHns unu gatbl odpepTsl Mo
obnurauun, ykazaHHOW B peLLeHnm O BbiNycke.

B cnyyae, ecnv aaTa oLieHK coBnaaaeT ¢ AaToi odepThl, TO pacyeT cpeaHEeB3BELLIEHHOro Cpoka NponsBoanTCS OT AaThl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu nporpaMMHOM pacyeTe CpeaHEeB3BELLEHHOro CpoKa A0 MoralleHnsi MPOMEXYTOUHbIE OKPYITIeHUs He NPousBoaATcs. 3Hade-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas ctoMMocTb ByayLUMX OAeHeXHbIX NOTOKOB paccYUThiBAeTCs B BanioTe HOMUHana no dgopmyne (6e3
MPOMEXYTOYHbBIX OKPYFNEHNI):

J
DCF = il
- Z (1 + Y)(@n—/lara)/365
n=1

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obsi3aTenbCcTBa);
Dn — paTta geHexXHoro noToka;
Y — cTaBka AMCKOHTUPOBAaHUS;
[arta - pata onpepeneHus cnpaBeanvMeon CTOMMOCTMY;
j — KOMMYECTBO AEHEXHbIX NOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBefnveas CTOMMOCTb LieHHOIN Bymarv npuaHaeTcs paBHOMN:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
lpe:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHbIV A0XOA (BKMOYas ynnayeHHbI), CPOK NoralleHns KOTOPOoro He HacTynui Ha AaTty onpe-
AeneHusi cnpaBeaIMBoN CTOMMOCTH;
[o gatbl NONHOro moralleHnst AONroBow LeHHoW BGymaru, npeayCMOTPEHHON YCNOBUSIMU BbiNycKa, B pacyeT ee CnpaBeaniuBon
CTOVMMOCTU He BKIIOYAITCA:

- CYMMbl YaCTU4YHOro norawleHna OCHOBHOIo gonra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMU BbliNyCKa;

"  CYMMbI KyMOHHOIO JOX0/a — C [iaThl OKOHYaHMsi COOTBETCTBYIOLLErO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOrO Cripeda OCyLEeCcTBAETCs cneayoLas nocrenoBaTenbHOCTb AeACTBUN:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEOAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEUTUHT B BanOTe HOMMHaNa), SMUTEHTA U1 NOPYYUTENS AONTOBON LIEHHOW Bymaru, AonroBasi LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PEUTUHIOBbLIX rpynm;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst AONroBON LieHHOW Bymary npuHMMatoTcs paBHbIMWM COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHbIX CNpeaoB, pacCUUTaHHbIM A PEUTUHIOBOW rPyMmbl, K KOTOPOW OTHECEHA
ueHHas bymara.

= KpeauTHbIN cnped AN PEUTUHIOBBIX IPYNN pacCYUTLIBAETCS Ha AaTy onpeneneHusi cnpaBeanvuBoi CTOMMOCTH,
Ha OCHOBaHUW AaHHbIX 06NUraLMOHHbLIX MHAEKCOB packpbiBaeMblix MockoBckol BUpsxiu No UToram kaxaoro Top-
roBoro AHsi. MNpu BbIYMCNEHUM KPEAUTHOTO cripeda Ha AaTy onpeaeneHns cnpaBeannBoi CTOMMOCTM UCTOSb-
3yeTcs MefMaHHoe 3HayYeHue kpeduUTHOro crnpefa 3a nocriegHue 20 TOproBbIxX AHEN (<= aaThbl onpeneneHus
crnpaBeasIMBON CTOMMOCTM).

3.1.  Topspook onpeneneHust NPYHaANEXHOCTU JONTOBOM LeHHOW GyMaru K peMTUHIoBOW rpynne
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Onpe,qeneHme npnHaanexxHocTun O0IIrOBOW LIEHHON 6ymarm K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUM aHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBsas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana WwKana wKana
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) PenTtuHroBsas
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

Mpwn Hannuun y 4ONroBON LeHHON Bymaru, ee aMUTEHTa UNn NOPyYUTENst HECKOMNBbKMX PENTUHIOB, BbIOUpaeTcs HambonbLLnii 13
MMEIOLLMXCA aKTyalbHbIX KpeAUTHbIX PENTUHIOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBble LieHHbIe Bymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBBIM rpynnam |,
Il, B T.4. B Criy4ae ecnv KpeanTHbIX PeNTUHT LieHHO Bymare (3MUTEHTY, MOPYYMTEnNio) He NPUCBOEH HU OAHWMM M3 YKa3aHHbIX B

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHOro cnpefa BbINOMHAETCH ANA KaXA0N PEeNTUHIOBON rPynbl UCXOASA U3 3HAYEHUI MeAMaHHbIX KpeOUTHbIX cnpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLEN MeToAMKe Ha OCHOBaHUU 3KcnepTHoro cyxaerus YK.

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.
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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. Mnpaekc kopnopaTtusHbix obnuraumm (1-3 roaa, 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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONs pacyeTa cripaBeafiMBoil CTOMMOCTM akTUBOB. [py 3TOM B 3aBMCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuW 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasa 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaBeAnmBoi CTOMMOCTU TakoW 3a0MKEHHOCTH C UCMONb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO PbIHKA M L€H, pacCyYUTaHHbIX LieHOBbIM LeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBAHMM OTYETa OLEHLLMKA (C Y4EeTOM MOJIOXKEHUIN, YCTAHOBMNEH-
HbiXx B Paszgene 7 HacToSALWEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeaeneHus, UCNoJib3yeMblie B HaCTosLLEM annO)KeHMM

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccurickux pybnax:

[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHuns], He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BeckyrnoHHoOW foxoaHocT MockoBcKon G1pxmn?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreAyoLLMe OKPYINeHns:

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

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

¢ B amepukaHCckux gonnapax:

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

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — HTEpNonAuMs CTaBku MeXay 3HadeHnem ctaBku SOFR 1 cTaBkon MO aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,.

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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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANSA 3a0MKEHHOCTU CO CPOKOM A0 NoralleHus, npesbiwatolmm 30 kaneHaapHbIX OHEN.

e B enpo:
[lnA 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus:, He NpeBbilaoWwyM 1 kaneHaapHsbli aeHb — ctaBka ESTRY,

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[AHe — MHTepnonsALusa CTaBKM Mexay 3HadeHneM ctasku ESTR v cTaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.€cii Dy, = Doy

raoe.

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, HAa KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBreH B pasgene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHr — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTU PEVTUHIYEMOrO NnLia UCMOon-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTIONb30BAHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosiLLen METOAUKM AN MOHUTOPWHIa Npu3HakoB obecLeHeHnst u cobbiTin aedonTa ncnosnb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX 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 OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpeautHoe PentuHroBoe AreHTcTBO (AKPA)

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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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Bal) 0603HayeHusX.

DedonT - HactynneHue cobbITUi, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBMNEHHbIX B pasfene 3 Hactodwero Mpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CPOKM NpU3HaHMA gedonTa AN pasnuyHbIX BUAOB 3a40MKEHHOCTM ykasaHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40IMKEHHOCTb, OTBEYalLWas KpUTepusmM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegeneHns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Paspen 1. CtaHaapTHble aKkTUBbI (6€3 Nnpu3HakoB ob6ecLeHeHus )

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Npaeunax onpegeneHns CYA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTM B KA4eCTBe OnepaLmoHHON.

1.2. OueHka akTvBOB 6€3 Npmn3HakoB obecLeHeHWs, cnpaBeanvBas CTOMMOCTb KOTOPbIX ONpeaensaeTca no mMetoay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowmm obpasom:

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHus CYA,;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLLUKMe NoMNoXeHNsa»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AechonTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsiHUM fedponTa. BeposaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHNN, yCTAaHOBMNEHHbIX
B pasgene 4 HacToswwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercss B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNMpunoxeHus.

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BennYMHY KpeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHku
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNIo, CnpaBeanMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(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, cnpaBeanimBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHWE CTOMMOCTU YUCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B CllyYae Hanu4yusl Y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peliTMHra (3a MCKMYEeHNeM CryyaeB, KOrAa KOHTpareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM aMuTeHTa). Takoe pelueHue
odopmMnAeTCAa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUw.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbiBaeTCs B kKa4yecTBe npusHaka obecueHeHns B cnyvae, ecnm oHM 00YyCrnoBreHbl yXyALWeHNEM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTUMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALLEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP Ans pvHaHcoBoro aktmea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anMaM, kpeautam, UHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLIEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHMSA 06CnyXnBaHWs Jornra CaMum KOHTpareHToM nocne cobbitust gedonTa.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBbIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUMYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT nyGrmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKM HE MOKa3bIBAOT NPU3HAKoB 0b6ecueHeHns).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHMKOB foX0Aa (hU3M4eCcKoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNONMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
h13nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (hr3nYecKoro nuua obenyxueaTe CBou obsisatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U KOPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6onbluniA, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopmnsaeTcss MOTUBUPOBAHHLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHum ¢ NPUNoXKeHMeM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. lMpepoctaBneHvne KPeAMTOPOM YCTYMNKMN CBOEMY 3AEMLLVKY B CUITY 9KOHOMUYECKUX NMPUYMH U JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KPeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY MM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLieHeHI0, He YKka3aHHble B HacTosAwmx Mpaeunax onpegeneHus CHA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HUKHOBEHWS COObITMS 06eCcLeHeHns 1 cogepXaHun Takoro cobbiTUsi C MOATBEPXKAEHVNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cnyyae ecnv npu npoBeAeHUN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HVMKHOBEHUSI 0GECLEHEHUSI NO OJHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCALLMECS K KOHTp-
areHTy, Takke cumTatTcs obecLeHeHHbIMN12.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYZ0M MO CYLLECTBY
3asBfeHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBreHMs 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, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
12 Kpome crnyyaes

e HaNM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoM 3af0NXXeHHOCTU KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCS B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPUHT NO (OUHAHCOBOW OTYETHOCTY - HE NO3Xe YeM Yepe3d 1 MecsL, Nocne NOoSBNEeHNS TakoM OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT Mo PM3nYeCKUM nmLam NpoBoanUTCs pa3 B 6 MecsiLeB.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktua no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHWs1 PENTMHIa co CTabunbHbIM NPOrHO30M B TEYEHME CPpOKa He MeHee 12 mMecsLueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanucb ¢ 6rnskMM cnpagom kK G-kpueoints).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNST BO3MOXEH TOSbKO B CriydYae NnosyyYeHus He
MeHee YyeM ABYX KBapTaribHbIX OTYETOB UMM rOgOBOro OTYeTa O AESATENbHOCTU KOHTpareHTa B HOBOM Ka4ecTBe, Npu 3TOM B Aes-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

2.6.1.6. [ns obecueHeHnsa 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB HaHKkpoTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B Cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOr4a HOBble aKUMOHEpPb CYLLECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. 4

2.6.2.2. Ona obecueHeHns U3-3a MHopMaLmm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN topMANYECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae MOfHOrO UCMOMHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEeBbILLIAOLWNX CPOK,
NO3BOMSAOLLMNIA OTHOCUTb 3a0MMKEHHOCTb K ONepaLuoHHon. B crnyyae Hanuunsa 4OKYMeHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTENbLCTB M pearibHOM UCMONTHEHM 06513aTenbCTB B TeYeHMe 3 AHEW Nocre HacTYMNIeHNst CPoKa KOHTpP-
areHT/3aeMLUmMK Takke MoXeT BblTb BblBEAEH U3 COCTOSIHUS 0becLieHeHUs, AaHHOe AeNCTBMUE A0MKHO BbiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Cry4Yae NofHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OHOBPEMEHHO C MoralleHMeM BO3HUKAET HOBAs 3aj0JIKEHHOCTb) 1 06-
CNY>XVUBaHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpoYeK, NMPEeBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyenuss mHpopmauMm O npekpalleHun cyaebHOro/yronoBHOrO NpecrnefoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas kKoMnaHus obsizaHa NpoBECTU OLEHKY (PMHAHCOBOrO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxnea-
HUS N0 ApYrMM 06s3aTenbCTBaM KOHTPareHTa/aMUTEHTa, — B Crlydae noralleHnsi peCcTpyKTypMpOBaHHOW UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NpoYeit 3a0MMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoaa [o norawieHns n 6 mec. nocne noraweHns NpobrnemMHon 3a40MKEHHOCTU.

®  OCrnapvBaeMOit 3a0/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTA MNOJIyYEHUS UCMONIHUTENBHOMO NINCTa.
13 Cnipaa Ans NPOCTOThbI MOXKET M3MEPSTLCS Kak pasHMLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopauun obrvrauum.
14 Hanpumep, yBonbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHUs!, NPY YCTPOMCTBE Ha HOBYIO paboTy 3aA0KEH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest ob6ecLeHeHHON Yepes 6 Mec.
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2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBA C y4eTOM NpU3HaKoB obecLeHeHuns (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
npuBeAeHHOW CTOMMOCTU ByayLUMX AEHEXHbBIX NMOTOKOB, YYUTbIBAsA KPeOUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLIEHKMN KpeanTHO-06ecLieHEHHbIX aKTUBOB McMnonb3yeTcs 3HadyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBIM CY)XXOEHNEM He YCTaHOBIIEH MHOMN CPOK.

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

Paspen 3. OueHka aKTUBOB, HaXOASALWMXCSA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHbIe CPOKK NpU3HaHUA gedonTa Ans pasfNUyHbIX BUOOB 3aJ0/MKEeHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

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

Obsna3aTenbCcTBa NO BbiMNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

VHasa 3ag0mKeHHOCTb hn3MIeckmx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unu BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

obsA3aTenbLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KomnaHnen.

3.2.2.  OduumanbHoe onybnnkoBaHWe B COOTBETCTBUM C ddeepanbHbIMU 3aKOHaMU Y UHBIMWU HOPMaTUBHBLIMUW Mpa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rOCy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUA cOOOLLEHNs A0 AaThl, NPeALlecTBYIOLLEN AaTe onybnukoBaHns coobLeHrs 06 OkoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM CryyYaeB
MOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMumky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
CcToATeNbCTB 6€3 NPUHATUA cneumanbHblX Mep (HanpuMmep, peanusauuy 3anora)

3.3. B oTHowweHUU cbuanyeckux nuuy Kk aecdonty npMpaBHUBaOTCA creaytloline coobITUSA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBNSAIOWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTenbCTBa 4ebuTopa Ha cpok 6onee yeM ykasaHo B n1.3.1., B cnyvae ecnv gaHHasa uHgopmaumsi
NpPsSIMO UM KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLlleHns o NpusHaHWM nuua 6aHKkpoTOM.

15 laHHbIN CPOK MUCMOMNb3YeTCsl TOMbKO B Cyyae Hanuuusi COOBLUEHMIA OT 3MUTEHTA, areHTa UMM UHbIX YNONHOMOYEHHbIX UL, O HAMEPEHUN 1C-
MOMHUTL 06s3aTeNbLCTBA B Grivkaiiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B cryyae
0b6bsBneHnst o AedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIefyHoLLEero 3a yCTaHOBIIEHHbIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.

16 [laHHbIi CPOK MCMOMNbL3YETCS TOMBKO NPY HANWYMK COOBLLEHNII O BbiNnaTte AMBUAEHOOB AMUTEHTOM.
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3.3.3. OdwumanbHoe onybnMKkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuii 06 ocyXaeHWUM PM3NYECKOrO fMua Mo YroroBHbIM MPECTYNIeHnsM (Kpome criydaeB
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceeneHuii 06 o6bsABNEHUN HPU3MYECKOrO NrLa Nnponaswnm 6e3 BeCcTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo 0O4HOMY aKTUBY OCTallbHbIe aKTUBbl, OTHOCALLMECSH K KOHTPAareHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUK HaxodsLerocs B AedonTe KOHTpareHTa He NPUHNMAaloTCS B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CYMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWA MpyY MOHWUTOPUHIE 3a40fMKEHHOCTU Y4YMTbIBAET MPWHAANEXHOCTb KOHTpareHta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWM COBLITUS AedonTa Yy XOSAMHIOBOM KOMMaHUu nnbo y kroyeBbix:’ KoMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAareHT, 1 nony4eHnn nHgpopmaumm ob aTom Ynpasnsiowen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeanUBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
none3oBaHnem PD n LGD. Npu aTom 3HayeHne PD gns Takon 3a40/MKEHHOCTV NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb NMPUHNUMAaETCS paBHON HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (nonHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEHNEM A05ra, OLEHUBAEMOro OLIEHLLMKOM 1 o6ecneyeHHOoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKoh Mo Nopy4nMTensCTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro Aoxoaa 3a
npeablayLune KyrnoHHble nepyoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo YNpaBnstoLLasa KOMnaHUs AOIMKHa B CPOK He bonee
2 Hepernb NONy4YnTb HOBbIA OTYET OLEHLMKa NMMBO NPUHATE CTOMMOCTb 3a40IKEHHOCTN PaBHOWM HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTa (nepexon BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

3.6.1. B cnyyae pecTpyKTypusaumm 4edonTHOM 3a00/MKEHHOCTU KOHTpareHTa neped poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne ny6rnn4Horo oGbABNEHUS O PECTPYKTYpPU3aLIMN MO0 MUPOBOM COrnaLleHu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHuss HopmaLum o NpekpaLleHnn YrofioBHOrO NpecrefoBaHnsa 3aemimuka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuroBopa nMbo NpekpalleHus aena, a Takke B crydae npekpallieHust gena o 6aHkporctse. Mpy 3aTom
YnpaensioLias komnaHusi o6s3aHa NpoBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4€TOM U3BECTHbIX MW NpeanonaraeMbIx ycro-
BWI MMPOBOrO CornalleHust.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXUBaHUS 3a[0/MKEHHOCTU.

17 Cnmncok KIoUeBbIX KOMMaHWA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1ei camocTosATeNbHO.
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UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHuU8aeMbIx K 0e¢hosimy u O 8bIxo0e KOHMmpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a Oamol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycroguu, Ymo UHEOpMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLIECTBAAETCA KOPPEKTUPOBKA Ha obecueHeHure;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTca cneaylowWMmn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoaHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEroAHOMY MccnefoBaHuio koprnopaTtusHbeix gedontos (Annual default study) c npyumeHeHnem
COOTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTcs 3HaueHne PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, Npy-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyus penTWHra, MNPUCBOEHHOTO HECKONBbKUMU PEWTUHIOBLIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B cCOOTBETCTBMM C NpUro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro perTunHra Ucnonb3yeTcs BEPOSTHOCTb AechonTa B cooTBeTCcTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra n npuBeaeHnem ero k wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaAUTHbIN cnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBUS Y KOHTpareHTa periTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

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

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnm Ha gaty oueHku uicnutcs B peectpe MCB® unu ecniu ero Beipydka coctaensietT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He uMeLMe MeXayHapoOaHOro PeNTMHra), Takom KOHTPAreHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposTHOCTM Aecdornta B OTHOWEHUN ObOecLeHEeHHOW 3af0NMKEHHOCTU, He Haxons-
wenca B geconTe.

4.2.1. [nsi o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen ohopMNAETCHS MOTUBMPOBAHHBLIM CYXXOAEHNEM YNPaBnstoLLEen KOMMaHnu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AechonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy, npumeHsietcs CoR, paccumTaHHbIn ons
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

18 https://ofd.nalog.ru/
19 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOYEHHbBIX AEHEXHBIX MOTOKOBZY BEpOSATHOCTL Aed)onTa paccUnTLIBAETCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHeHNs NHble, YeM NMPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMy4ae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBbHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMNOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK [AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CpoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU M BEPOSTHOCTbL AedhonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans HauxyaLwero peutuHroBoro rpeirga (Ca-C)2! no gaHHbIM otyeTa (Annual
default study) pevitTuHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He sinsaowmmucs MCB) unu HamxyaLlen BeposaTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCyLLEeCTBNseTCs, B cryyae, eciv CPpoK A0 AaTbl EHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALLME 3a4011-
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLIECTBNSETCS, BEPOATHOCTb AedhonTa Ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEeHEXHOro NoToka ucnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedornTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacuyeT BeposTHOCTU AechorniTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PDp = 1— (1 - PD)365

raoe,

PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoOoTBEeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

20 YcknoyeHne cocTaBnseT 3af0MKeHHOCTb, oBecLieHeHMe Mo KOTOPOi paccuMTLIBANoCh paHee ¢ NMOoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKOoB.

21 BepOATHOCTL Aed)orTa MOXET MPEeBbILLaTh BEPOATHOCTb AeddonTa AN HauXyAWen KaTeropum KayecTsa, B Criyyae BbiSBIIEHWSI NPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTvHra UCMoNb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBLIX areHTCTB. [1pu oueHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHIL.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosaHun aecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnornb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTY OpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo 1, Ha06opoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyunTtens n PD*LGD gormkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
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 NPUHAASIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3. LGD B npOLEHTHOM OTHOLLEHUN C Y4ETOM 0becneyeHns onpeaensieTcs Kak OTHoLEeHne Mmakcumyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0MKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHunst K Cymme 3ai0iDKEHHOCTMY.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3a0rMKeHHOCTU, ecnu PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Cry4ae ecriv Takon A0roBOp 3aK/iO4YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIA He Hke BBB- (Baa3) unu BxoasLel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEeOBWMXMMOCTM NoObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcsl AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpedeneHnss AMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHuy copmyrbl 5.

5.7. B kauecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHunsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

22 Ecniv B Ny6AMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMO/b3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npwu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA oo gatbl oxXugaemoro nocTynneHnst obecnevyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPeACTB, MOMYYeHHbIX OT peanusauuu npegMeTa 3anora, onpeaenseTcsi UCXoas M3 YyCroBUA JOroBopa 3arora U CylLl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUSA Mpu HacTynneHun gedonta KoOHTpareHTa (Npu3HaHWM KOHTpareHTa HennaTexecrnocobHbIM) UNN Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

[ns cny4aeB cyaebHbix pa3bupatenseTs (MaHnpyemblX UK TEKYLLMX) C 3anorogaterniem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyverms no caenkam PEMO Ha MockoBckoin Bupxe — COOTBETCTBYIO-
LM AMCKOHT Ang caenok PEMNOZ3;

e [N aKuWiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPEeX akumMi ¢ caMmbiM B6M3kMmM No o6bemy cpefHeMecsYHbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAdALwmx B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnum Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6nuv3kon gropaunen.

B oTHOLWeEHWUN 3a80mKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKIIOYEHMEM cryyasi, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOQUT B CNINCOK 0406-
PEHHbIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
ayowem nopsgke: kak PD ctpaxoBow komnanum * LGD ctpaxoBoin komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUs HELABWXMMOCTU HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa pertuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbeiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTHN, ero obs3aTenscTBa NPUHMMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyvmTens/cTpaxoBLymka NpUMHMMAKOTCA C y4eToM obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbIMU HACTOSILLUM pa3fiernom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUW Ae-
donTa (B TOM YMCNEe B COCTOSIHMM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWIMON N KOMMEPYECKON KMUIMON2* HedBUXMUMOCTU — COITAacHO OLEHKE OLIEHLLMKA, CAEMaHHON C y4eToM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06ecnevYnTenbHOMO Uy rapaHTUInHOMO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

23 InA akumin - puck-rnapameTp Ans 3-ro AvanasoHa A pbIHOYHOro pucka (CTaBka pycKa NafieHus LeHbl), paccumTbiBaeMblt AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
24 Hanpumep, roCTUHWLLI, XOCTerbI 1 T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Aonry KOHTpareHTa nMbo KoMMnaHuM U3 rpynmnbl KOHTpareHTa (ecnu aedgonT
AN KOHTpareHTa BO3HUK 13-3a AecdhonTta 3TOM KOMMaHMKM ero rpynnbl, a caMa 3a0JPKeHHOCTb 06CnyXnBaeTcst 6e3 HapyLueHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro JoNra KOHTpareHTa, Haxoasierocsi B AedonTe, OTHOLLIEHUE NOMHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro o6s83artenbCcTBa MOXET cuMTaThCcs oueHKkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEeHKU
cyb6opaANHMPOBAHHOIO U BEYHOrO A0Mra, eCnv TONbKO He UMEeeTCsl KOTUPOBOK CaMOro oLleHMBaeMoro obsizatenbCcTaa.

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

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [1na mHbIX obnurauMn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacTosawmumu MpaBunamm
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIpa)KeHUMW.

UHgbopmayusi o ueHHbIX bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbIl derno3umapul He no3dHee paboyeao OHs, credyrouwe20o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Pasgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHuMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO puUCKa AaHHbIX 6aHKoB nnm
MHBIX OpraHn3auuin Ynpasnsiowas KOMNaHusi y4uTbiBaeT CreayoLLme MONOXeHNs:

6.1. [log HeoGecneyeHHOM 3aA0MKEHHOCTBLIO B Lensax HacTodAwero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs uMeloLLIencs 3af0MKEHHOCTH, B TOM YNCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvnBoii CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMs K PU3NYECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyume ccyabl GU3nyecKkum nuuam
Tun noptdens Heob6ecneYyeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 3281.90 133.50
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0JIPKEHHOCTU 3ariOfOM XUIOW HEABUXUMOCTU, MUCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue husnyeckux nuuy,

Tun noptdens ob6ecneYeHHbIN

cTagmsa KpeauTHoro noptdenst 1 2

BanoBasi CTOMMOCTb KpeanToB, Mipa. pyo. 6 246.60 304.50

pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 8.90 15.20

CoR 0.14 4.99
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNLUMOHHbLIM CornalleHneM, CTPaxoBKOI), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Pazpen 7. MeToq y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeariMBoM CTOMMOCTM MO OTYeTy OLeHLMKa No CocToNA-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexua CHA.

7.2. B cnyyae, ecrnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIBMEHNS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He O0oMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHMo, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNA oueHKU KpeagnTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUN O haKkTax AeATEeNbHOCTM 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 oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumuy;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOWEHUN dn3n4eckmnx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
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e MTC-6aHk

e Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®

AKIMOHEPHOE 001IEeCTBO
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepes3 KpeauTHbIA cnpen oénurauumn

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMNOomnb3yeTcsl CNPaf C MHAEKCaMu COOTBETCTBYIOLWEN CpoyYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u AOXOOHOCTU obrnuraumm, Tak 1 obnuraumm co cpokom 1-3 roga.

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 MHOEKCOB. KpeanTHbIV cnpaj paccynTbiBaeTCH Kak pasHuLa Mexay JOXOAHOCTbLIO K noralleHuto 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) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx Bymazax, ucronb3yembix O yenel pacdema KpedumHoeo crpeda, npedocmasrnisemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb 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, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOM KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnocobHOCTH, MPUCBOEHHOTO MHOCTPaHHLIMW PENTUHIOBLIMW areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHocTpaHHbIe PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHn3aumsim, MHbIM POCCUINCKMM OpraHusaumsM, a Takke Ux cneumansHbiM opuandeckum nuuam (SPV) n godyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepauum, MyHUUMNanbHbIM

obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.
1.2. OnpepgeneHue BeposTHocTU AedonTa (PD) no o6s3atensctBam B pybisix U UHOCTPAHHOW BastoTe Yepes PENTUHIN,

NPUCBOEHHbIE NHOCTPaHHBIMU PENTUHIOBLIMU areHTCTBaMN POCCUMCKUM KOMMAHUAM, B T.4. UX CnieumarnbHbIM Hpuandyeckum nm-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUYHUMAaeTCHa B pacyeT U
paccmaTtpuBaeTcs Kak OTCyTCTBMe penTuHra. [Ansa onpegenenus PD gonycTMMo ucnonb3oBaTh crieaytoLme Noaxoabl:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pertuHroBoro areHtctea AO «OQkcnepT PA» yepes conocTaBrneHune pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hannumsa y koHTpareHTa peviTuHra OAHOro N3 POCCMNCKMX PEUTUHIOBLIX areHTCTB NpuMeHseTcs 3HaveHne PD,
onpefeneHHoe pocCUNCKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHtcTBo) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsm HaumoHarnbHON POCCMINCKON PENTUHIOBON LKanbl AreHTCTBa Ans BCeX OObHLEKTOB pew-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumm n MHCTPYMEHTOB CTPYKTYPHOrO hMHAHCUPOBAHUSI» B COCTaBe OT4eTa 00 UCTOPUYECKUX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBbIM KaTeropusiM NpUMEHSEeMbIX PEATUHIoBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKOorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamu, BbIOpaeTcs HaMMEeHbLLWA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTCs ¢ penTtuHroM AO «3kcnepTt PA» B cootBeTcTBUM [punoxeHnem 4. B crnydyae HeobxoamMmocTy NpoBecTu
conoctaenenue pentnHros 000 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ncnonbsyetca Tabnuua conocraene-
HWUSI PENTUHIOBBIX LLKAN POCCUNCKUX KPEANTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmMaLms 0 CONOCTaBNEHNN PEUTUHIOBBIX LUKaN POCCUNCKUX KPEAUTHBIX PEATMHIOBbLIX areHTcTeY. [And
oTobpaHHoro pernTuHra ot AO «3kcnepT PA» BbibrpaeTcs cooTBeTcTBYHOLWEe 3HaveHre PD no Tabnuue 8 ans cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro 13 POCCUNCKNX PEWTUHIOBLIX areHTCTB 3HadeHne PD moxeT ObiTb onpegeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHu PD nHocTpaHHOro pentuHroBoro areHtctea Moody's Yepes conocTtaBneHve
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa pevTuHra O4HOro N3 POCCUNCKUX PEUTUHIOBbLIX areHTCTB npuMeHsieTcs 3HadyeHne PD
oT areHTcTBa Moody’s Yepes conocraBneHve penTUHroB B cOOTBETCTBUU C [punoxeHvnem 4. lMpu 3TOM B criydyae Hanuuus He-
CKOIMbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKUMUN PENTUHIOBLIMU areHTCTBaMu, BblOMPaeTCst HAMMEHbLUNIA PENTUHT N3
aKTyarnbHbIX U COOTHOCUTCA C pernTUHroMm areHTcTBa Moody’s. B cnyyae HeoGXoAMMOCTM NPOBECTM COMOCTaBMNEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyLiecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ncnonb3oBaHnem Tabnumubl CONOCTaABNEHUSA PEATUHIOBbIX LKA POCCUACKUX KPEOAUTHBbIX PENTUHIOBBLIX areHTCTB, YKa3aH-
How B MIHdopmaumoHHom coobeHnn Banka Poccum o1 30.12.2021 «HopMauusa o conocTaBneHnn penTUHIoBbIX LKA poc-
CUNACKNX KPEOUTHBIX PEATUHIOBBIX areHTCTBY.

3HavyeHve PD onpegensieTcs Ha OCHOBAHMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTSAM AedonTa
pentuHroBoro areHTcTBa Moody's, nyGrvMKkyemMoro Ha canTe areHTCTBa B COCTaBe oTyeTa Mo eXXerogHoOMY UCCreaoBaHMI0 KOpMo-
paTtuBHbIx aeconTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibmpaeTcs 3HayeHne PD ans cpoka 1 rog.

[nNsi KPYMHBIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u

Gonee B ro,q), B Clly4ae OTCyTCTBUA peIZTMHFa OAHOro n3 pOCCVIVICKMX peﬁTMHFOBbIX areHTCTB NpUMeHAeTCA cpeHAA BePOATHOCTb
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AedonTta aAna Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUW akTyarnbHOro oTyeTa no exerogqHoMy UccneaoBaHuio Kop-
nopatueHbix gedgontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBMS YPOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTcsa 3HaveHue PD ans cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIrO penTUHroBoro areHTcTea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYBrMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOroO
areHTcTBa Moody’s no exxerogHoMy nccriejoBaHuio kopnopaTtueHbix gedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMNOCTaBMNEHHOro PENTUHIra KOHTPareHTa K rpynne pevTUHroB, AN KOTOPbIX onpeaenseTcs recovery rate25.

B cnyyae Hanuuus y KoHTpareHTa perTuHra oOgHOro M3 POCCUNCKMX PENTUHIOBBIX areHTCTB Yepes3 CoNnocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaenseTca penTuHr pedTuHroBoro areHtctea Moody's. Npu 3ToM B cnyyae Hanu-
YNS HECKOMbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMU areHTCTBaMu, BbIOMpaeTcss HauMeHbLUNI pen-
TUHT U3 aKTyarnbHbIX U COOTHOCUTCH C PEUTUHIOM areHTcTBa Moody’s. B crniydae Heo6xoaMmMocTy NpoOBECTH COMNOCTaBIEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c pertnHrom areHtctBa Moody's conoctaBneHune ocyulectensietcs yepes pentuHru AO
«3kenepT PA» ¢ ucnonssoBaHvem Tabnuubl CONOCTaBEHNSA PENTUHIOBBIX LKA POCCUNCKNX KPEANTHBIX PEUTUHIOBbLIX areHTCTB,
ykazaHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHdopmauusi o0 conoctaBneHnn pETUHTOBbIX LKA
POCCUMACKNX KPEAUTHBIX PEATUHIOBBIX areHTCTB». Hanuune y KoHTpareHTa pefTuHra MHOCTPaHHOrO PEVTUHIOBOMO areHTCTBa He
NPVYHMMaeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PelTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B cnyyae OTCYTCTBUSA PEATUHIra OOHOTO M3 POCCUMCKMX PEATUHIOBbLIX areHTCTB NPUMEHSIETCS 3Ha4YeHne recovery
rate gna Speculative Grade.

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

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbIM OBA3ATENIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonta nnm obecLeHeHnss HemcnonHeHe oba3aTenbCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyornsi, eCnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen us-3a cobbiTuin, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHWUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHvne 065a3atenscTs, B TOM YMCTE MO BbiNnaTe KynoHOB M AMBUMAEHOOB B MHOCTPAHHOW BamnkoTe, He CYu-
TaeTcsa cobbiTem no obecueHeHWo unm JedonTomM KOHTpareHTa B OTHOLLEHUN Taknx oba3aTenscTB (4ebutopckon 3a00MmKeH-
HocTun) o 30 anpensa 2022 roga BKNOYUTENBHO B Cllyyae, €CMY Takoe HEWCMNOMHEHWEe BO3HUKIO B pe3ynbTaTte aewncteui (6es-
OEeNCTBMSA) MHOCTPaHHbIX AEeN03UTapHO-KIMMPUHIOBbIX KOMNaHui (B T.4. Euroclear n Clearstream).

2.3. [Ina o06s3aTensCcTB B MHOCTPAHHOW BanioTe MOXET He cuMTaTbCsl cobbiTueM aedonTta UcnosHeHve aTnx obssa-
TENbCTB B MHOW BarnoTe.

PelieHve YnpaBnsiowen kKoMnaHum 0 TOM, 4YTO yKa3aHHble B nn.2.1.-2.3. cobbITna 9BNA0TCS NpU3HakoMm obecueHeHns
U1 NpuBOasAT k AeconTy, 0hopMmSOTCS MOTUBMPOBAHHBIM CyXXAEHUEM U HanpasnsatoTcs B CneumanM3anpoBaHHbIi Aeno3uTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTUBHOIO pbiHKA OCYLLECTBMSIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHWs AaHHbIX nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNroLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOProBbl AeHb (UK OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Mo peLueHnto baHka Poccuy, NnprocTaHOBKOW TOProB B Criydae AOCTMKEHUSsI
YCTaHOBINEHHbIX BUPXXe MOPOroBbIX 3HAYEHMIN MW UHBIMU COBBLITUAMYM (COrMacHO MOTUBUPOBAHHOMY CYXXOEHMIO yrpaBrsioLen
KOMMaHUK), CnocobHbIMU CYLLLEECTBEHHO NOBMUSITL HA M3MEHEHWE CNpaBeaINBO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-

HEHUIO C nocnegHM TOproebiM AHEM. B cny4yae, ecnv BO3HUKLLNE obcToaTenbCcTBa npuBOAAT K 3aTpyAHEHUIO (HGBO3MO)KHOCTI/I)

25 Ecnu B Ny6AMKYeMbIX MaTepuanax peiMTMHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepw npu aedonte (LGD) onpenenstorcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNaaTaM, MPUBOAUMBINA areHTCTBAMMU A5 KaXA0ro PelTUHra B eXeroAHbIX UCCIeA0BaHUNX.
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onpeaeneHnsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTM aKTUBOB, ynpaBnaowaa KoMnaHuaA obsi3aHa NPMOCTaHOBUTbL Bblaavy, norawleHne n 006-
MEH MHBECTULMOHHbLIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa Mo NpUYMHaMm, He 3aBUCALLMM OT YNpaBfisioLWen KOMNaHuu, bes-
OTHOCUTEJIbHO TUNa NaeBoro MHBECTULIMOHHOIO (bOH/J,a 1N He3aBUCUMO OT (baKTI/I‘-IeCKOFO nposeneHUa npoueanyp no sBbigade, no-

ralweHuo n o6meHy MHBECTULMOHHBLIX NaeB B MOMEHT BO3HNKHOBEHNSA 0693aHHOCTM NO NPUOCTaHOBIIEHUIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HavyeHun Kb MockoBckor 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTMBbl 6€3pNCKOBOW CTaBKM 41151 ONpeaeneHnst cnpaBeanBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsueB MoxeT OblTb MCNOMNb30BaHa CTaBKa, paccyMTbiBaeMas METOAOM UHTepnonsauuM (Hanpumep, NMHERHOW) Ha OCHOBE
crtaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeanvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpasBeanuBON CTOMMOCTU. BbiIGOp CTaBkM B OTHOLLEHWMM akTuBa
YnpasnstoLasa komnaHs oopmnsieT MOTUBMPOBaHHbBIM CyXXAeHeM 1 npegocTtasnsieT ero B CneuvanuanpoBaHHbIi Aeno3nTa-

pun.
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