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TEPMWHbI U OMNPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowasa KoMnaHus - opraH13auus, cosgaHHas B COOTBETCTBUU € 3akoHoAdaTenscTBom Poccuiickon ®egepaumm n nve-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAamMKn 1 HerocyaapCTBEHHLIMU NEHCUOHHBIMK (boHAAMU. YNpaBnsioLwas KoMnaHusa OeNcTByeT Ha OCHOBaHWW Npasun AoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnstoLlee NN, npaso TpeboBaTh OT ynpaBnsoLLEe KOMNaHWM Hagnexallero gosepuTensHoro ynpasnexus MNA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLmMmn nNpu npekpaweHmn orosopa goseputernsHoro ynpasnexus MNA® co Bcemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexns n go-
NOMHEHWs B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, Kak pasHuLa Mexay CToumocTbio aktueoB NN (nanee — akTvBbl) 1 BENWMYMHON 06513aTENBLCTB, NOANEXALLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnainm MU, yctaHaBnmBaoLwmin NOPSAOK U CPOKK onpeae-
nexns CHA, B TOM uncne nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacHeTHON CTOMMOCTU MHBECTULMOHHbIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHBIX MaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NpeayCcMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (PMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB M BENUYMHBI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom dumHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanvBon CTOMMOCTW", BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuiickon Pegepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (hMHAHCOBOW OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblX CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (hpMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb Mony-
YeHa Mpu Npofaxe akTMBa UM ynnadyeHa npu nepegade o6s3artensCcTBa B pesynbTaTe CAENKW, 3aKMioYeHHON MeXay He3aBUCU-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBNeHNneM 00CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX ycrioBusix. CnpaBeanveas CTOMMOCTb paccyntbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKa (pMHaHCOBOro MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WNWN Hanbonee BbIFOAHOM pblHKE OAaHHOINo UHCTPY-
MEeHTa;

e [EeHEeXHble MOTOKN B OTHOLLUEHUN OONTOBOro MHCTpyMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCTByeT MoAellb OUEHKN, NCXOAHble OaHHble AnA KOTOPOM MOXHO OLEHUTL LOCTOBEPHO.

Habnropaemas n goctynHas GupxkeBas nnowjagka — Toprosas MroLwagka poccuinckon bupxu, 3akpenneHHas B Npasunax
onpepeneHus CYA k koTopor y YnpasnsiLLen KoMnaHn1 ectb AOCTYM, Kak HanpsiMyto, Tak 1 Yepes3 (pMHaHCOBbLIX NOCPEAHNKOB.
YKasaHHble bupxeBble NNoLaakv NpuBeAeHbl B NPUINIOXKEHNN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOYHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLEeHKax Ha NMOCTOSIHHON OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0BbIYHO COBEPLUAET CAENKW.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/unu NpoLEeHTOB, MPUYNTaIOWNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CpOK, @ Takxke B pe3yrnbTaTe M3MeHeHUs OLeHKN KpeaUTOCNOoCOBHOCTM (KpeaAUTHOrO pucKa) KOHTpareHTa (aMUTeHTa).

KpeAuTHBIA PEATUHT — MHEHWE HE3aBWCKMOrO PEUTUHIOBOTO areHTCTBa O CMOCOOHOCTU PENTUHIYEMOrO NnLa UCMOMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.
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YPOBHU LieH Npu onpefeneHun cnpaseiiMBon CTOMMOCTM ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapodHbIM cTaHAapToM du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBeaeHnn MexayHapoaHbIX
CcTaHAapToB (OMHAHCOBOW OTYETHOCTU U Pa3sbsacHeHnn MexayHapoaHbIX CTaHAapToB OMHAHCOBOW OTYETHOCTU B AENCTBME Ha
TeppuTtopun Poccuickon ®egepauym n 0 NpU3HaHUM yTPaTUBLUMMU CUITY HEKOTOPbIX MPUKA30B (OTAENbHbIX MONOXEHUNA NpuKa-
30B) MuHucTepcTBa ouHaHcoB Poccuickon ®enepaummn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOAEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble aaHHble YPOBHA 2 - UCXOAHble faHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SABMAKTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWWEHUN onpeaeneHHOoro aktmea unun obsasarenbcTBa.

UcxogHble aaHHbIe YPOBHA 3 - HeHabniogaemble UCXOAHbIE AaHHbIE B OTHOLLEHUM onpeaeneHHoro aktuea nunmn obssaTenscraa.

OnepaunoHHas aebuTopckas 3af40IMKeHHOCTb — ebuTtopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoWwas B Xo4e HopmMarib-
HOro onepaLmoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux NMpasunax onpegenexHuns
CYA. [lonycTMble CPOKM MPOCPOYKM, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHBI NPUBOAUTD
K Npu3HaHuio 6e3HaexHON K MONy4YeHno 3aJ0MMKEHHOCTH, a Takke K obecLeHeHNo 3a0MmKeHHOCTU. Takasi 3a40IMKEHHOCTb
OyneTt peanusoBaHa ynpasnsioLllent KOMnaHWen B NONIHOM 06beMe B CPOKM, YKNaablBaloLWMeCcss B HOPManbHy PbIHOYHYHO (Mnn
BHYTPEHHIOID) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU NMpO-
CPOYKM N UCMOMHEHNst 0693aTenbCTB HE JOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLein KOMMNaHU.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYMEHTarnbHO 0opMIIeHHOE NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
Len KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLieHKe CnpaBeanMBON CTOMMOCTM aKTUBOB, O BENUYMHAX,
ncnosnb3yemblX B pacyeTe cnpaBeAsivMBOi CTOMMOCTH, O BbISIBIEHHbIX OCHOBaHUAX NPU3HaHUA/MpeKpaLLeHust MPUsHaHUs akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BNSAIOT
Ha OLeHKy crpaBeanBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®PO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CToMMOCTM YACTbIX akTMBOB BupxeBoro naeBoro MHBeCTMLMOHHOIO choHAa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMEHTOB «C6ep - OnTuManbHbIN rnobanbHbIN nopTdenby (aanee — MNMN®) paspaboTaHbl
B cooTBeTCTBMM C YKa3zaHuem Ne 3758-Y ot 25.08.2015, ®eaepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBLIX ooHaax» N 156-03 ot
29 Hos6ps 2001 roga (nanee - depepanbHbii 3akoH "O6 MHBECTULMOHHBIX POHAAX") U NPUHSTBIMA B COOTBETCTBUN C HUMMU
HOPMAaTUBHBLIMU aKTamu.

HacTtoswwwme lMpasuna onpegenexnust CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Bou oTyeTHoCcTM (MC®O), BBeAeHHbIMN B AenCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpegenenns CHA BcTynatoT B cuny ¢ 18 anpens 2022 roaa.

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepvoguyHocTb onpegernenus CHA n Bpems, N0 COCTOSHUIO Ha koTopoe onpedendetca CHA, nopsgok onpeaenexHvs
cpegHerogoson CYA MN®;

e  MOPSAOK ONpPeAeneHnsa aatbl U BPEMEHU, MO COCTOSTHUIO Ha KOTOpbIE ONPeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMNOHHbIX naes MNND;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

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

e MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYryto BanioTy;

e  nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycCMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
sunamu AY MNMANo;

e MOpPsAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHum CTOUMOCTU YNCTbIX aKTUBOB.

Mpasuna onpepeneHns CHA MoryT Takke onpeaensTb NOPsSAOK OCYLECTBAEHNS UHbIX Npoueayp B Lensx pacyerta
CYA MNN® 1 pacyeTHOM CTOMMOCTUN MHBECTULMOHHOrO nas MNMU® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu banka Poccun.
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N3meHeHnsa n gononHeHus B HacTosiwme MNpasBuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKU akTamu. B crnyyae Heo6xoAMMOCTU BHECEHUSA U3MEHEHWI 1 gononHeHun B Mpasuna onpeae-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYMH BHECEHWS TakUX U3MEHEHWUI U OONOMHEHWA W yKasblBaeTcs Aata Havana
NPUMEHEHNss N3MEHEeHU 1 JononHeHnn B HactosAwume Mpasuna onpeaenexnus CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTneoB MNP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, C¢ y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Crieayollero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBNSETCS
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae NpuUOCTaHOBMEHUS Bbldaun, noraweHns u obmMeHa MHBECTULIMOHHBIX NMaeB - Ha AaTy BO30OHOBMNEHMWS UX Bbl-
[ayn, noraweHnst 1 oOMeHa;

. B crnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHNS OCHOBAHWUS €ro NpekpawieHus 1 Ha nocnegHvun paboumn geHb
Ka)X4oro KanenaapHoOro mMecsia o KaneHaapHoro Mecsua, npeilwecTByowero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpepeneHus, NpeawwecTBYOLWNIA TaKOMY AHI0) C Ha4Yana roga (C AaTbl 3aBepLueHns (OKOHYaHMSA) (hOPMUPOBAHUS MAEBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA TIN®, B Tom uncne CI'CHA MNP, onpegensaoTca ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHeHneM
npaBuIl MaTeMaTU4ECKoro OKpyrneHus B Bantote onpegenenns CHA B cooteetcteum ¢ MNpasunamu Y MNP, gencteyrowmmm Ha
naty onpegenenns CHA.

PacuyeTHasa cToMMocTb nHBECTULMOHHOIO nasa NMN® onpeaensanTcs ¢ TOYHOCTBIO A0 YETbIPEX 3HAKOB MOCIE 3ansaTou,
C NpUMMEHEHNEeM MpaBu MaTeMaTUYECKOro OKpyrneHus B BantoTe onpeaeneHuns CHA B cootBeTcTBum ¢ MNpasunamu Y MAND,
OencTByoWnMKN Ha faTy onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM1®

CTOouMOCTb UMyLLLEECTBa, NEpPEefaHHOro B OnfaTy MHBECTUMLMOHHBIX naes MNMN®, onpeaensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMKN PenepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hOHAAxX», MPUHATLIMW B COOTBETCTBUN C HUM HOPMaTUBHbLIMU akTamu,
TpeboBaHusaMu Ykasarnusa Ne 3758-Y n Hactoawmmu MNpasunamun onpegenexns CHA.

[aTa, no CoCTOSIHMIO HAa KOTOPYH OnpeaensieTcss CTOMMOCTb MMYLLECTBa, NepefaHHOro B onnaTty UHBECTULMOHHBLIX
naes NN, He moxeT GbITb ONpeaeneHa paHee AaTtbl Nepeaayy Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UCKIH0-
YEeHWEM Cry4yaeB onpeaenieHns CTOMMOCTU UMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHbIX naes MUN®, Ha ocHoBaHUK OT-
YyeTa OLeHLMKa.

[laTta, no cCoCTOSIHMIO HA KOTOPYH OMNpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeAaHHoro B onnaTy MHBECTULIMOHHbIX
naes NN®, Ha ocHOBaHWMM OTYETA OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHbIX naes MNND.

CTOMMOCTb UMyLLIECTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpepensieTcsi N0 COCTOSHWIO Ha
23:59:59 Ha gaTy nepegayun nMmyLLecTBa B onnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NPoLUIbIX COBLITUIA, OT KOTOPOrO OXMOAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUMbiX COBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKM, U OXWUAAET NOMNy4YnuTb BCE OCHOBHbIE BbIrOAb! OT UCMOSb30BaHUS AaHHbIX aKTUBOB B ByayLleMm, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O06s3aTeNbLCTBO — 3TO cyulecTByroulas 00a3aHHOCTb, BO3HMKAOLLAasA N3 npowbiX cobbiTuin, B pe3ynbTtate NCNOJTHEHUA
KOTOPOW OXungaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yarLlinx B cebe 3KOHOMUYECKUNE BbIroAbI.

KpuTepum npusHaHus (NpekpaLieHus npuaHaHus) akTUBOB 1 0653aTENLCTB NpeAcTaBneHb! B MpunoxeHun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuMHa o6s13aTenbCcTB onpefensoTcs No cnpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET ONnpeaenaTbCs Ha OCHOBaHMM OTYETa OLEHLLMKA, €CNN TakOW OTYET COCTABIEH OLIEHLLNKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbLI CAMOPETyNUPYEMbIX OpraHn3aunii OLEHLLIMKOB HE MPUMEHSAINNCE B TEYEHNE ABYX NET B KONU-
yecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMU LOKYMEHTaMN CaMOperynMpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBIEHMS OLEHOYHON AEeATENbHOCTM KOTOPOro COCTaBNsieT HE MeHee Tpex NeT, a TaK Xe UMEILNM KBanudmka-
LIMOHHbBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBrneHUo OLLEHOYHOW AesATENbHOCTH.

B cnyyae onpepeneHus cToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaTon oueHKn Hanbonee 6nM3kon K aarte onpe-
OeneHns CTOMMOCTM aKTUBa, COCTaBIEHHOro ¢ cobniogeHneM TpeboBaHNiA HOPMaTUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHuM oTyeTa oueHLLUKa onpeaenseTca cnpaBeanvMeast CTOMMOCTb MO CrieayoLmMM akTuBam:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToswmmu Mpasunamm onpepenexduns CHA oTCyTCTBYIOT MHbIE CMO-
coObl OLIEHKU;

e [lebutopckas 3af0mKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOO0B onpeaerneHus cnpaBeanMBoi CTOMMOCTMU.

MOAENN OLEHKN CTOUMOCTU LLEHHbBIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHOoN Gymaru, AonyLWweHHOW K Topram Ha poccuinckon brupxe (3a ncknoveHvem obnuraumn
BHELLHWX 00nMraumoHHbIx 3anmoB Poccuiickon egepaumm; JONroBbIX LeHHbIX OyMar MHOCTPaHHbIX rocyaapcTs; eBpoobnurauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MmexayHapoAHbIX PMHaHCOBbLIX OpraHM3auuin) NpusHaeTca 4OCTynHas n Habnogaemas
OGupxeBas nnowajgka B criy4ae OfHOBPEMEHHOIO COBNI0AEHNS HDKENEePEYNCIEHHBIX YCIOBUIA:

e UeHHasa Bymara gonyleHa K Topram Ha poccumnckon bupke, npueseeHHon B MNpunoxeHun 2;

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

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

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

B cnyuae, ecnu Ha gaTy onpegenexns CHA Ha kakon-nmbo 6upke He NpoBOAUNMCL TOPrX, AN ONpeaeneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIE 3TON BUPXK No nocnegHemy Gnvxarniuemy TOProBoMy AHIO.

[ns oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTCs:

OCHOBHOM PbIHOK ANSA LeHHbIX 6ymar B lMopsaaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensax HactoAwux NMpaBun onpepene-
Husa CHA
[nA pocCUNCKUX LleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSIeTCS aKTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnoLagka us YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLuniA obLWwmnii 06beM cOoenok No KONMYecTBy LeHHbIX Bymar 3a nocnea-
Hve 30 (TpuauaTb) TOProBbIX AHEW.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK MO KONMMYECTBY LIEHHbIX Oymar
ucnone3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BbipaxxeHun. Mpu
paBeHCTBE OObema CAENOK Ha pasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOProBasi NoLlazaka ¢ HaMboNbLUMM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar n Poccwuiickas Gupxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX 6ymar MmeXxayHapoAHbIX KOM- HanbonbLuni obLWwmnii 06beM cOoenok Mo KONMYecTBY LeHHbIX Bymar 3a nocnen-
naHumn Hve 30 (TpuauaTb) TOProBbIX AHEW.

Mpu oTcyTCcTBUM MHDOpMaLMK 06 06beMe cAeNOK MO KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmauusa o6 o6bemMe CAenok B 4EHEXHOM BbipaxeHuu. Mpu
3TOM BeNUYMHbBI OObeMa COEeNoK B BanoTe KOTUPOBKM NepeBoaaTcs B pyonu no
Kypcy BaHka Poccum Ha gaty onpegenenus CHA. MNpwu paBeHcTBe obbema cae-
MOK Ha pasnnyHbIX TOProBbIX MIIOLAaAKaX OCHOBHbBIM PbIHKOM CYMTaETCst TOpPro-
Bas NnoLyajgka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.
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HaHCOBbIX OpraHu3auumn

Ona oonurauui BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
AONroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rocyAapcTB, eBpooGnurauum nHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX OymMar UHOCTpPaHHbIX rocyAapcTB,
LeHHbIX 6ymar mexxayHapoaHbIx cu-

BHeOUpxeBON PbIHOK.

B cnyvae, ecnu LeHHble ByMarn fonylieHbl K TopraM TOSIbKO Ha POCCUINCKOM
Gupke, TO NPU3HAHUS PbiHKA OCHOBHBLIM BYAET TakuUM e, Kak Ansi POCCUINCKMX
LeHHbIX Bymar.

B cnyyae, ecnu yka3aHHble LieHHble ByMaru onyLleHbl K TopraMm Ha pOCCUINCKON
Oupxe, KOTOpas nNpu3HaHa akTMBHOW B COOTBETCTBUM C HacToswumu [paBu-
namu onpepenexns CHA, B TO Bpemsi, Kak OTCYTCTBYIOT AaHHbIE BHEONPXEBOro
pblHKa, TO MOPAAOK NPU3HAHNSA PbIHKA OCHOBHBLIM ByAeT TakuMm e, Kak AN UHO-
CTPaHHbIX LieHHbIX Bymar.

[nsa oueHkn cnpaBe,anBon CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNnn OUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnNA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe MoAesin OLUeHKK, Mo KOTOpPbIM onpeaereH aHanorn4Hbln akTuB.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnsA KOTOpbIX onpeAensAeTcA aKTUBHbIN OUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro aMmuTeHTa (B TOM
yncrne UHBECTULIMOHHbIE
nav poccuMMCKMX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTEYHbIE CEpTU-
dmkaTbl yyacTtus, geno-
3UTapHble PacnucKkm)

OnA ueHHbIX GyMar pOCCUMCKUX IMUTEHTOB, 32 UCKITKOYEHUEeM ObGnuraumm pocCUMCKUX
3MUTEHTOB.

[ins onpegenexusi cnpaBeaiMBON CTOMMOCTY UCTONb3YHOTCS LieHbl OCHOBHOTO pbiHKa (M3 Yuncna
aKTMBHbIX POCCUCKUX BMpX), BbiIOpaHHbIe B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM BUpxmn Ha AaTy
onpepenexuns CYA npu ycnosuv noaTBepXKAEHUS €e KOPPEKTHOCTY;

LieHa 3aKpbITWs NPU3HAETCS KOPPEKTHOM, ECIN PacKpbIThl AaHHble 06 06beme TOproB 3a AeHb
1 06bEeM TOProB HE PaBEH HYIIO U Takas LieHa 3aKpbiTUsi HEe paBHa Hyrio.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUINCKON Brpxu
Ha gaTy onpegenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUMN POCCUIACKON BUPXM Ha aaTy
onpepenexus CHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTW;

LleHa cnpoca, onpegeneHHast Ha faty onpegenexHuss CHA, npusHaeTcsi KOPPEKTHOM, ECNM OHa
Haxo4WTCs B MHTepBane Mexay MUHUManbHON 1 MakcMmanbHOM LleHaMu CAENOK Ha 3Ty e aaTty
3TOM e BUpXxu;

Onsa o6nuraumnm poCCUNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeanvBON CTOMMOCTW WCMOMb3YOTCA Crieaylowme LeHbl OCHOBHOIO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXK), BbIbpaHHbIE B crieaylowwem nopsake (yobisaHus
npuopuTeTa):

e CcpefHeB3BelleHHad LleHa Ha MOMEHT OKOHYaHWS TOProBOW CeCCUmn pOCCUNCKOMN
Ovipxxn Ha gaty onpeaeneHusa CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOH4YaHUS TOProBOW CECCUM POCCUICKON BUpXKU Ha
aaty onpefgeneHusa CHA.

CnpaBeanveasi CTOMMOCTb [ONITOBOW LEHHOW Bymaru onpeaensietTcsl ¢ y4eTOM HaKOMMEeHHOro
KYMOHHOro fioxoAa Ha aaty onpegeneHus CHYA.

Ecnu Ha paty onpegeneHus CHYA oOTCyTCTBYIOT LEHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
CcrnpaBeanvBoOi CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKITIOYEHUEM CIy4Yasi, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aTom cny4vae Ha pgaty onpegenenns CHA gonyctumo
MCMnonb30BaTh LieHbl NOCNEAHErO TOPrOBOro AHS OCHOBHOW BUPXMK.

LieHHas 6ymara nHo-
CTpaHHOro aMUTEHTa U
MeXayHapoAHOW Komna-
HuM (B TOM Yucne geno-
3uTapHas pacrnucka)

[Ons onpefenexnst cnpaBeasiMBoOi CTOMMOCTM UCMONb3YETCS LIEHa 3aKPbITUSi OCHOBHOTO pPbiHKA
Ha naty onpegenerHus CHA npu ycrnosumn NoATBEPXAEHUS ee KOPPEKTHOCTU.

LleHa 3aKpbITUsi NpU3HaETCs KOPPEKTHOW, ECMN PACKPbITbI AaHHble 06 0Gbeme TOProB 3a [eHb
1 0GbEM TOPrOB HE PaBEH HyII0.
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Ecnu Ha paty onpegeneHust CHYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pbiHKa, ANsl OrnpeaeneHns
cnpaBeafivBOi CTOMMOCTU LIEHHON BGyMarn NpuMEHsIoTCS MOOENM OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaenexHus
crnpaseanvBon CTOMMOCTU LIEHHOW Bymary NpUMEHSIOTCA MOAENN OLEHKU CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM Crnyyas, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHo
HETOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMnonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXMK.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIA BHEOUPXKEBOWN PbIHOK MNK AN
KOTOPbIX UMEIOTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YPOBHA (2- ypOBEHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOMMOCTH

LieHHas 6ymara poccui-
CKOro aMuTeHTa (3a uc-
KINHOYEeHUEM NHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNMOTEYHbIX Cep-
TuchukaToB yyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKke aKuMuU MeXxayHa-
POAHBbIX KOMNaHUN

CnpaBepnuBasi CTOMMOCTb akLMi, obpaLlatoLmxcst Ha POCCUNCKUX U MHOCTPaHHbIX hoHA0-
BbIX Bmpxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPeKTu-
poBke nctopuyeckom LeHsl (Mogens CAMP).

[laHHasa KoppeKkTUpoBKa NPUMEHSETCS B Cllydae OTCyTCTBMA HabnogaemMon LeHbl B Te4YeHne
He 6onee gecatn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ing uenen oueHkn cnpaBeanMBon CTOMMOCTY UCMOMNb3YeTCA CpaBHEHUE ANHAMMWKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanM3npyeMoro mHaHCoOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kavecTBe pbIHOYHOTO MHAMKaTOpa (GeHYmMapKa) akumn
POCCUIACKNX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxun (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTOpa (GeH4YMapKa) akuuii MHOCTPaHHbIX AMUTEHTOB 1 AeN03u-
TapHbIX PaAcrnncok, TOpryemblX Ha MHOCTPaHHbIX Bpkax, MCNoMb3yeTca NHOEKC BUPXKK, Ha KO-
TOpPOW onpefeneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeanmBoi CTOMMOCTU AaH-
HOW LieHHOM BymMaru Ha gaTty, NpeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBAHWI ANs Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW LieHHOM Bymaru Ha aaty onpeaeneHus cnpaBsensiuBon
CTOMMOCTW;
P, — nocnegHsia onpegeneHHas cnpaeseannBasl CTOMMOCTb LieHHOW Bymaru;
E(R) — oxunpgaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacuyeta oxugaemon goxogHoctn mogenu CAPM:
E(R) = Rt + B (R — RY),
roe:

R’f — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTU, MPUBEAEHHAST K KONIMYECTBY KaneH-
JapHbIX JHen mexay gataMu ee pacyeTta:
Rt = (R¢/365) x (T; — Tp),
roe:
Rf - 663pMCKOBa$| CTaBKa OOXO4HOCTW Ha AaTty onpeaeneHunsa Cl'lpaBe,El,J'IMBOVI CTOUMOCTMHU,
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.
T, — AaTa onpeaenexHns cnpaesennmBon CTOMMOCTY;
T, — NpeablayLlasa aata onpegeneHus cnpaseasimBon CTOUMOCTH.

[nsa akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3puckoBas cTaBka
[OXO[HOCTN — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYeHWEM KpuBOW GEeCKynoHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMorb3yTCs:

e MeToAMKa pacyéTa KpMBOMN HeCKYNOHHON JOXOAHOCTM FOCYyAapCTBEHHbIX 0bnurauuin,
onpeneneHHas MockoBckon bupxen;

e  OMHaMWUYeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha Kaxkabli TOProBblA AeHb,
nyonukyemble Ha ouumanbHoOM caite MoCKOBCKOM BGUpPXKN.

[nsa akuuin UHOCTPAHHbLIX AMUTEHTOB B kayecTBe 6€3pUCKOBOI CTaBKM AOXOAHOCTU NpUMe-
HAETCS CTaBka MO rocyAapCTBEHHbIM LiEHHbIM Bymaram, «CTpaHa pucka» KOTOpPbIX COOTBET-
CTBYET «CTpaHe puckay OLeHMBaeMon akummu no gaHHsiM VIC Bloomberg.
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CraBka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTbBIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

Mpn oTcyTCTBUM 3HAYeHUs GE3PUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3pucKoBOM
CTaBKM 3@ 3TOT [ieHb MPUHUMAaETCS paBHbIM MOCNEAHEMY U3BECTHOMY.

_ Pm,

Rm =

-1,

Pmg
Ry, - AOXOAHOCTL PbIHOYHOIO MHAKNKATOPA,
Pm,; — 3Ha4yeHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeneneHuns Cl'lpaBe,EU'IVIBOVI CTOMMOCTMH;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crnpaBeanmBom
CTOUMOCTH.

B — BeTa koacbdULMEHT, pacCUMTaHHbIV MO U3MEHEHUAM LieH (3HAa4YEeHUI) PbIHOYHOIO NHAMKA-
TOpa M U3MEHEHMAM LeHbl LeHHon Bymarn. [ins pacyeta koadduumeHTa  1MCnonb3yoTes
3HayeHus, onpeaerneHHble 3a nocregHve 45 ToproBbIX AHEW, NpeaLecTBYOWNX AaTe onpe-
AeneHns cnpaBeaniuBon CTOMMOCTH;

Beta koadhpmumneHT paccuntbiBaeTca Ha Aaty, NPeALIecTBYIOWYI0 AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. MNpu atom Aarta pacyeta beta koaduumneHTa gomkHa SBNATLCA TOP-
roBbIM JHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

. Pai
~ Paj_y

Pmi

a ) Ry

N Pm;_,
roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LleHa 3aKpbITWSA aKTMBa Ha aary i;

Pa;_; — npeapbiayLlas LeHa 3aKpbITUSI aKTUBA;

Ry, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHre pbIHOYHOIO UHAMKATOpa Ha aarty i;

Pm;_; — npeablayliee 3Ha4eHne pbIHOYHOrO UHANKATOPA;

i =1..N, ToproBble OHW, NpeaLLeCcTBYOLLME AaTe ONpeaeneHus CrpaBeanMBo CTOMMOCTH.
Mpn ncnonssosanHun mogenn CAPM B uenax pacdeta beta koadduumeHTa:

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

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSITCA 3HadeHus LleHbl 3akpbiTusi
OuvpK, Ha KOTOPON onpeeneHa Haanexawas KOTUpOBKa YPOBHS 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHUS] OCHOBAHUMN
ans npumeHeHusa mogenun CAPM.

ﬂonyquHoe 3HayeHne beta koadhdmumeHTa OKpyrnaeTca no npasunam mateMmaTunyeckoro
OKpyrneHuna 0o NATN OeCATUYHbIX 3HaKOB.

[na pacyeTa JOXOOHOCTU aKTVBa U PbIHOYHOTO MHAMKaTopa (6eHYmMapka), UCTNonb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTopa 3a nocneaHue 45 Toproebix AHENW, NpeaLle-
CTBylOLLME AaTe onpeaeneHns cnpaBeanvMBoi CTOMMOCTH.

LLeHa 3aKpbITUA akTuBa Ha OaTy onpeneneHunda CﬂpaBeﬂHMBOVI CTOMMOCTU B MOOENN HEe Yy4un-
ThiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaLms 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) n 6e3pnCKOBOI CTaBKM 3@ 3TOT TOProBbI AEHb B MOAENMW HE YYUTLIBAETCS.

Mpu HaNMYMM LeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebin AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) 3a 3TOT TOProBbIN AeHb NPUHUMAETCH
paBHbIM MocriegHemMy U3BeCTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHBIX OKPYTTIEHWIA.
Mpoune ycrnoeus:

C patbl BO3HMKHOBEHUS! OCHOBaHWUI AN npuMmeHeHus mogeny CAPM o aaTtbl npekpalleHust
OCHOBaHWI Ansi npumMeHeHust mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMbKO TON BUPXK,
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KOTOpasa onpeaeneHa Ha gaty BOSHUKHOBEHUA OCHOBaHuI ans npumeHeHna mogenu CAPM.
K Takon I/IH(*)OpMaLIMM OTHOCATCA cneaywuime aHa4eHnA:

. LieHa 3aKpbITuA;

. 3Ha4YeHne pbIHOYHOIro nHAuKaTopa.

Ansa o6nuraumi pOCCUMCKMX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e UeHa, paccyuTaHHas LleHosbiM ueHTpom HP[ (no metoponornsm, yTBepKO4eHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaeneHHbiM No nocrneaHen yTBePXXAeHHON MeTOANKE OLEHKN);

e  MOAernb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LiEH, B CriyYae uc-
nonb30oBaHnsa HabnioaaemblX UCXOAHbIX AaHHbIX.

Mpu oTCyTCTBUM HEOOXOAMMBLIX OaHHbIX AN pacyeTa CTOMMOCTW, ChpaBeanvBasi OLEeHKa
onpegensieTcs Ha 3-M YpOBHE OLEHKN.

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

O6nurauma BHeLHNX o6-
JIMralMoHHbLIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHasa 6ymara mexayHa-
poaHow chuHaHcoBOWM Op-
raHusauum

[na onpeaeneHns cnpaBeAnnBoON CTOMMOCTH, UCTMONb3YOTCs HabnogaeMble LieHbl aKTUBHOTO
BHeOUPXXeBOro pbiHKa, BbibpaHHbIe B criedytowwem nopsiake (yobiBaHust npuoputeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaemasi MH(OOPMaLMOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpegenexHusa CHA,;
e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas MHPOPMaLMOHHON CU-
ctemoi "Bnymbepr" (Bloomberg) Ha gaty onpegenexHus CHA npu ycnosum, 4To 3Ha-
YeHue nokasaTens Score Mo ykasaHHOW LieHe He HuxXe 6;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[L (no meTogonorvsim, yTBeEpXAeHHbIM
01.12.2017 » no3agHee) C UCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOoBHS B cooTBeTCcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcsa ueHaM, onpeaerieHHbIM No NocneaHen yTBEPKAEeHHON METOAMNKE OLLEHKN).

Ecnn YKa3aHHble LeHbl OTCYTCTBYHOT, ANA LleHHOMN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIeHKU
crnpaBefnnBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeanMBasi CTOMMOCTb AOSTOBOW LieHHOM Gymary onpegensieTcs ¢ y4eTOM HaKomMeHHoro
KyNoHHOro goxofa Ha gaty onpegenexus CYA.

B cny4yae oTcyTcTBMA LieH cnpoca B MHOpMaLuoHHOM cucteme Bloomberg B cBsian ¢ HeTop-
roBbiM AHEM GUpXK, MO UTOraM TOProB Ha KOTOPbLIX ONpedenseTcs LeHa cnpoca, To Ans uenemn
onpegeneHns cnpaBeanMBO CTOMMOCTM aKTUMBOB MCMOSb3yeTCs LeHa cnpoca rnocregHero
TOProBOro AHs.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEHKY Mo AaHHbIM aKTUBHOIo OCHOB-
HOro pblHKa, CcnpaBegnnBad CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHas MpOMOpLUOHArNbHO Ha U3MeHeHue
kntoyeBon ctaBkn baHka Poccuu 3a aTOT nepwuoga.

HauuHas ¢ 11 aHs cnpaseanusas CTOMMOCTb ONpeaenseTcs B o6LLeM nopsake.

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

Ha6niogaemble AaHHbIe (3-11 YPOBEHb)

LieHHbIe Oymaru

Mopsanok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

[eno3uTHbIN cepTudukart

Ons onpepeneHna cnpaBe,anBon CTOMMOCTHN UCMNONb3yeTCA MeTod onpeaeneHnsa cnpasen-
NMBOW CTOUMOCTU, NPUHATBLIN ONS AEHEXHbIX CPeACTB BO BKNagax.
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O6nuraunm poccUmMCKUxX
3MUTEHTOB (32 UCKNio4e-
HUeM obnuraumm BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHbIe B pyonsx

[ns onpegeneHus cnpaBennuBoi CTOMMOCTM UCMOMNb3YHOTCA Crefytole LeHbl B nopsiake
yGbIBaHUA NpuopuTeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HPL (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLMX KpuTe-
pUSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToanKe OLEHKN);

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B CriyYae uc-
nonb3oBaHUSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

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

*Mcnonb3oBaHue cnpaBeanvMBoOn CTOMMOCTW, OnpedeneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LMKa, OrpaHMYMBAETCS YCIOBUAMM, MPUMEHSEMbIMI B ClyYyae BO3HUKHOBEHUS COOLITUI, Be-
ayLmx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NpunoxeHnem 4.

O6nurauma BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauuun

[donroBas ueHHas 6ymara
MHOCTPaHHbIX FrocyaapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexxgyHa-
poaHon chmHaHcoBOWM op-
raHuMsauum

Ons onpeaeneHns cnpaBefnvBON CTOMMOCTM UCMOMb3YHOTCA creaylolme LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas MHpOpMaLMOHHOW cucTte-
mow "Brniymbepr" (Bloomberg) Ha gaty onpegenexnna CHA npu ycrnosumu, 4TO 3HaYeHne
nokasaTens Score Nno yka3aHHOW LieHe Hike 6;

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 »n nosgHee) C UCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYaLUMX KpUTe-
pUSIM MCXOAHBIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (Nnproputet oTaa-
eTcsa ueHam, onpefeneHHbIM No nocnegHeln yTBepXaeHHON MeTOANKE OLEHKN);

e /CMOSb3YeTCs CTOMMOCTb, onpeeneHHasi OLEHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB oo gatel onpeaeneHna CHA*.

*Mcnonb3oBaHue cnpaBennMBoO CTOMMOCTW, OMpenerieHHoN Ha OCHOBaHMU OTYeTa OLEH-
LLIMKA, OrPaHMYMBAETCS YCIOBUSMM, MPUMEHSIEMbIMU B Clyvyae BO3HUKHOBEHUS COObITUN, Be-
OyLmx K 06ecLeHeHNIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OL|eHKU C uc-
nonb30BaHMUEM AOaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oUeHKN Ucnonb3yeTcs CTOMMOCTb, ONpeaeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKa
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsueB fo aaTel onpeaeneHus CYA u coctas-
neHHoro He no3gHee 6 (LecTb) MecaueB 40 AaThl ONpeaeneHnst CnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeaneol CTOMMOCTU, OnpeaeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LMKa, OrpaHNYMBaAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
AyLmX K o6ecLieHeHno akTuBa B COOTBETCTBMU C MNpunoxxeHnem 4.

Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanoruyHbIN aKTUB

LieHHbIEe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU

LleHHas 6ymara siBnsi-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[nsi oueHKK LeHHoW Bymarn ncnorb3yeTcs LieHa Bblnycka (aHanorM4Horo akTuea), no OTHOLLE-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCSA AOMNOMHUTENbBHBLIM, ONpeAeneHHas, Ha faTy onpee-
nenust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
OENEH aKTUBHbINA PbIHOK.

CnpaBea/iMBasi CTOMMOCTb OMpefenseTcs CorfacHo 3TOMy MOPSAKY [0 BO3HWKHOBEHWS Cripa-
BEANMBON CTOMMOCTM LEHHOM BymMar, ABMAOWEncs AOMNOMHUTENbHBLIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(vcxogHoOM LEeHHOM Oy-
marm)

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

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUUN C MOAENAMU OLIEHKU CTOMMOCTU LiEHHbIX Bymar,
ANs KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK LieHY UCXOAHOM LieHHo Gymaru Ha aaTy onpeaeneHus
CYA, vcnonbayeTca crnpaseanusas CTOMMOCTb UCXOAHOW LieHHoW Bymaru, onpeaeneHHas Ha
[AaTy KOHBepTaLuW, CKOPPEKTUPOBaHHAS C y4eTOM KOadhduLMEHTa KOHBEpPTALUN.
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Cnpasegnveas CTOMMOCTb OnpeaenseTcs CorfnacHo 3ToMy Nnopsigky A0 BO3HWKHOBEHWUS cripa-
BEAJIMBON CTOMMOCTW LieHHOM Bymarn nmonyvyeHHon B pesyrnbTaTe KOHBEpTauuu B Hee Apyron
LieHHow Gymaru (MCcxogHOWM LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumin ¢ 6onbluen (MeHbLLe) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLUMW B HUX UCXOAHbIX aKuui, ABMSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OUuEHOYHOW CTOMMOCTbLIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHbLIX B
pesynbTaTte KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHAst CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OUEHOYHOW CTOMMOCTBLIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauuy npu ApobneHunm nc-
XOAHbIX aKLWN, ABNSETCA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMii, AeneHHas Ha Ko-
acpdurumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLMi, MPU3HaHHbIX B pe3yrnbTaTe KOHBEpTaLuM Npy KOHConuaaumm
NCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUuu.

o  OUEHOYHOM CTOMMOCTbIO aKLMI Unu obnuraumii HOBOro BbiNycka, MPU3HAHHbIX B pe3ynbTaTe
KOHBepTauun B HUX KOHBEPTMPYEMbIX UCXOAHbIX LieHHbIX Bymar, ABnseTcs oueHOoYHas cTou-
MOCTb KOHBEPTUPOBAHHBIX LieHHbIX Bymar, AeneHHas Ha KonMyecTBO akuuin (obnuraumn), B
KOTOpOe KOHBEPTMPOBaHa oHa KOHBEpPTMpyemas LeHHasa bymara.

e  OueHOYHON CTOMMOCTbIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HUX MCXOAHbIX aK-
LUuiA Npu peopraHnsaunm B oopMe CNnsHUS, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

e OLEHOYHOW CTOMMOCTBIO aKLMii BHOBb CO3[1aHHOIO B pe3ynbTaTe peopraHv3aumun B copme
pasgeneHust Unu BblOENEeHNs akUMOHEPHOro obLLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauun B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha KoadumumneHT KoHBepTaumun. B cniyyae, ecnv B pesynbtate pasgeneHus unm
BblAeNeHns co3gaeTcs ABa unm 6ornee akUMOHepHbIX 06LWecTBa, Ha KO3(MULIMEHT KOHBEP-
Tauuv OenuTcsi OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, YMEHbLUEHHAsi NponopLuu-
OHanbHO JoMe MMyLLEeCTBa PEopPraHM30BaHHOIO akUMOHEPHOro obLiecTea, NepefaHHoro ak-
LMOHEpPHOMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasfaeneHns Uiy BblaeneHus.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO34aHHOro B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnst aKLMOHepHOro o6LLECTBa, MPU3HAHHLIX B pesyrbTaTte Ux pacrnpeaeneHns cpeamy ak-
LIMOHEPOB PEOPraHM30BaHHOMO aKLIMOHEPHOrO OBLLECTBA, CYATAETCS PaBHOM HyIHO.

e OLEHOYHOW CTOMMOCTbLI0 0BnMraLmMin HOBOro Bbinycka, NPU3HaHHbIX B pe3ynbTate KOHBEpTa-
LUK B HUX UCXOOHbIX 0bnuraumim npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLleHOYHasA CTOMMOCTb KOHBEPTUPOBAHHbIX 00nurauui.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B cnegytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIeHHbIX Bymar, yMHOXaeTca Ha KonnyecTBo Gymar B noptdene, NonyvyeHHas BenvymHa
okpyrnsietcs o 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAaeTCst Ha KypC, yCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HakoB nocrne 3anaToun.

CnpaBeanvBas CTOMMOCTb AOMNTOBbIX MIHCTPYMEHTOB OMnpeAenseTcs Kak Cymma cnpaBeasiMBo CTOMMOCTY LieHHoW By-
Maru U HakoMIEeHHOro KYNoHHOro [0X0Aa, MCYMCIIEHHOTO MCXO4S U3 CTaBKW KYNMOHHOrO [0X0Aa, YyCTaHOBIEHHOW B peLleHnn o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) MW NPOCNEKTE SMUCCUOHHBIX LIEHHbIX Bymar.

CymMMma HaKomnneHHOro KyrnoHHOro oxoAa Anst 06nurauuii BHELHMX 06nuraumoHHbix 3anmoB Poccuiickon ®eaepaumm,
AONroBbIX LeHHbIX ByMar MHOCTPaHHbIX roCyAapcTB, eBpOObnUraLmin MHOCTPaHHbLIX 3MUTEHTOB, LIeHHbIX Bymar MexayHapoaHbIX
(hMHaAHCOBBIX OpraHW3auuii onpegenseTcs B criedytolwem nopsiake: CyMMa HakoMmeHHOro KyNnoHHOro AoxoAa, paccuntaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTcs Ao 12 (4BeHaguaTti) 3HaKoB Nocne 3ansaTov M YMHOXAaeTCs Ha KonmyecTso bymar
B noptdene, nocne Yero nonyyeHHasi BenmymHa okpyrnsetcsa Ao 2 (AByx) 3HakoB nocre 3ansaTon, Npn HeobxoanMMOCTM YMHOXa-
eTCcs Ha Kypc, ycTaHoBneHHbIn B [paBunax onpegenenns CHA, n okpyrnsietca o 2 (4Byx) 3HaKoB nocrie 3ansiToun.

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

11



CnpaBeanvBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar npusHaeTcs pasHol 0 (Honb), B cnyyae HacTynneHust gatel non-

HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMyCcKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMUHanNa K Nosy4eHno 40 AaTbl NMOMHOro NnoralleHst HOMMHana B COOTBETCTBUM C YCNIOBUSIMM BbiNycka LieH-
HbIX Bymar.

CnpaBefnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeaenseTcs OLEHLWMUKOM, MPY Hannyinm npu3Hakos
obecLeHeHus, onpegensieTcs B COOTBETCTBUM € [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.

Cnpasefnveas CTOMMOCTb 06nuraumin Npy BO3HMKHOBEHWMN NPU3HAKOB 06eCLEHEHNS 1 OTCYTCTBUM LIEH NEPBOIO U LieHbI
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTY paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, YKa3aHHOMY B lNpunoxexun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKIIOYEHMA OMTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340PKEHHOCTM NO CAENKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTLIO LieHHoW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM CAENKVN U CYMMOW CAENKW B BanioTe CAENKW, NpUBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurenbHON pa3HuLpbl, CAenka NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckasa 3aformKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTensCcTB (KpeaMTopckasa 3af0MKEeHHOCTb) Y NpoAasua, oTpuuaTtenbHON pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/s coctaBe akTUBOB (AebunTopckas 3a40MKeHHOCTb) Y NpoadasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCLeHeHMI0, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, ykasaH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW MO COENKAM C BAJ'IIOTOVI, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBIMAOEHWN OATbI MOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BastoTOW, 3aKMYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHULbl Mexay TeKyLLe CnpaBeaMBON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CToMMOCTbIO BantoThl, 3admk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS CAENKNU, NPUBEAEHHOM K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HAeTCs B COCTaBe akTUBOB (AebuTopckas 3a40/MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeanTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBegnuesas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HMKHOBEHMSI COObITUIA, MPUBOASALLMX K 0B6EeCLEeHEHNI0, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEQJIMBOU CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPpeACcTB Ha cyHeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BantOTHbBIX CYETaXx, OTKPbITbIX
Ha ynpasnsitoLyto komnanuio [.Y. NMN® onpepenseTcs B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX HA YNPaBnsitoLLyto KomnaHuo [.Y.
nne.

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKN CripaBeanMBO CTOMMOCTU MNpu
BO3HWKHOBEHMU COObITUSA, BeayLlero k obecueHenuto (Mpunoxerne 4).
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NpunoxeHum 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAIOTE, B APYIYIO BANIOTY

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

Ecnu 6upxesoi kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacHeToB UCMONb3y-
eTca Kypc LleHTpanbHoro baHka Poccuickon degepaumm.

B cnyuae ecnu LientpaneHbiv 6aHkom Poccuiickon Pegepaumm Kype He YCTaHOBIMEH, TO MCMOSb3yeTCs COOTHOLLEHNE
MeXxay Kypcom BantoThbl U BantoTon onpegenexHus CYA, onpegensieMoe Ha OCHOBE Kypca 3TVX BasltoT N0 OTHOLLEHWIO K JAonnapy
CLLA (USD), ycTaHOBIIEHHOMO KOMMO3UTHBLIM pbiHKoM Hbto-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOI BanioThl,
onpegeneHHon yepes gonnap CLUA (USD)).

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ONPEOENEHUE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITALAX

Pa3melLeHne geHexHbIX cpeacTs no Aorosopy 6aHKOBCKOro Bkraga (4anee — Aeno3uT) MOXET OCYLLeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynneHUs Cpoka ero NonHoro noralleHusi, yCTaHOBIEHHOro
[OroBOpOM, onpefenseTcsa B creyoLlem nopsake:
. B CyMMe ocTaTka AenosuTa, yBenmM4yeHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBke, NPeayCMOTPEHHOM OroBOPOM, ECININ CPOK NoralleHns genosuTa - «4o BoctpeboBaHusa»;
e Ecnu cpok noraweHusa genosuta He 6onee 1 (ogHoro) roga, n ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AEHb
onpegeneHus cnpaBeanMBoi CTOMMOCTU, cCnpaBeanueas CTOMMOCTb Aen03nTa NpU3HaeTCsl PaBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX Ha AaTy onpeaeneHnsi cnpaseasiMBo CTOMMO-
CTM MO CTaBKe, NpeaycMOoTpeHHON AoroBopoM. Ecnv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTop, NPUBEAEHHON CTOMMOCTY ByAyLUNX AEHEXHbBIX MOTOKOB.
e Ecnu cpok noraweHusa genosuta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3uTa onpenensietcst no
MeToAy NpVBEAEHHOW CTOMMOCTU JAEHEXHbBIX NMOTOKOB.

B cnyyae BHeCEHWs1 UIAMEHEHMI B YCIOBUS ONPeAeneHnst Cpoka AoroBopa MakcumarbHbIA CPOK onpeaenseTcsi B COOT-
BETCTBUN C USMEHEHHBLIM CPOKOM Aeno3uTa, AeNCTBYIOWMM Ha AaTy onpeaeneHus cnpaBeanmMBo CTOMMOCTU, MPUYEM Hakone-
HWe cpoka BKaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB OnpeaensaeTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CnpaBeaiMBon CToU-
MOCTM NpW BO3HUKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxerue 4).

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becLeHeHnto, ykasaH B NMpunoxeHunu 4.

METOA NPUBEOQEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
Z::; 1+ r)D /365

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

no. CymMMa n-0ro AeHeXXHOoro noTtoka (FlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBLIA HOMEP OEHEXHOro NoToka, HauyuHas ¢ aaTsl onpeaeneHns CHA;

" - konmuecTBO OHel OT Aathkl onpeaeneHns CHA 0o oathl N-0ro AEHEXHOTO NOTOKA;

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

I'Iopa,qox onpeaesneHnsa U KOPPEeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKK, BKIoYas I'IpOLI,eHTHbIIZ 4oxon, paccy4nTbiBakOTCA B COOTBETCTBUM C yCIiOBUAMU OOroBOpa, natown ge-
HEXHOro NnoToKa CYUTaAeTCA OoXunagaemad AaTa, B KOTOPYH NnaHupyeTcd MOCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNo4YeHmnem crnyy4yaeB 4OCPOYHOro norawleHmnsa oCHOBHOro uonra).

CyMMbI AEHEXHbIX NMOTOKOB pPacCYUTbIBAOTCA C y4eTOM Kanutanndaunn npoueHTHbIX 00X040B, eClin 3TO npeayCcmMoT-
PEeHOo ycrnoBmamMK goroeopa.

Mpadvk AeHEXHbBIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHUSI USMEHEHUN B norosop (B TOM 4ucne B 4aCTn U3SMeHeHUA CTaBKKU NO OOroBopy, Cpoka ,D.ethTBI/IFl aoroeopa,
nepnoanyHoOCTN U CpOKOB BbiMJ1aTbl MPOUEHTHbIX ﬂOXO,CI,OB),
° Mn3MeHeHnA CyMMbl OCHOBHOIO gorsra (I'IOI'IOJ'IHeHVlFI, YaCTUYHOIro 4OCPOYHOro norawleHnda OCHOBHOro gosra, ecrim OHO He
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ObIno y4TeHo B rpaduke).

MopsaAaok n nepuoanYHOCTb onpenesieHUsl CTaBKU AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpeaensieTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeenieHus cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

o CTtaBke, NpegyCMOTPEHHON OrOBOPOM, ECIM AaHHas CTaBKa COOTBETCTBYET PbIHOYHOM.

CrtaBka npusHaeTcs pbIHOYHOW, €Crnn AenOo3nUTHbIM BKNaa pasMelleH B GaHke, KOTOpbI BXOAUT B lNepeyvyeHb CUCTEMHO
3HaYMMbIX KPEOWTHbIX OpraHv3auui, yTBepxaeHHbli baHkoM Poccum Ha OCHOBaHMM METOAMKWM, YCTAHOBIEHHOMW YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToaMKe onpeaeneHms CUCTEMHO 3HaYUMbIX KPeOUTHBIX OpraHv3aumny, u onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.chbr.ru no cocTosiHMIO Ha AaTy NepBOHAYanbHOro NPU3HaHUS.

o CpefHeB3BeLUEHHON NPOLEHTHOM cTaBke, onybnmkoBaHHon baHkom Poccum Ha faTy onpeaeneHus cnpaBeasinBon CTo-
MMOCTM Oeno3nTa, ecnu NpoLeHTHas cTaBka, NpegyCMOTpeHHas OroBOPOM, OTIIMYHA OT pbiHOYHOW. Moa ony6nmkoBaHHoN Bax-
KoM Poccun cpegHeB3BeLLEHHOM NMPOLIEHTHOW CTaBKOM nogpadyMeBaeTCcs CTaBka, pasMelleHHas no agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pazgene nHgopmaumm 0 NPOLEHTHBLIX CTaBKkax Mo Aeno3vTam (BKnagam), pasmeLLeH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nuskuii Kk gate onpegeneHus CrpaBeanvBom
CTOMMOCTM, B BanioTe, COOTBETCTBYHOLLEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbINA C OXUOAeMbIM CPOKOM pasMelleHns ae-
nosuta.

Ecnu cpegHeB3BelleHHasa NpoOLEHTHAs CTaBka, packpbiTast Ha cante baHka Poccuu, paccuMtana paHee, Yem 3a mecsiy,
00 OaTtbl onpegeneHnst cnpaBeasiMBo CTOMMOCTH, ANs onpeaereHns 3HavyeHns HabnogaemMon pbIHOYHOM CTaBKM NPUMEHSIETCS
cneayrowmii nogxoa:

e  KntoyeBas ctaBka baHka Poccuu, gerictBoBaBLlas Ha nocnegHuii pabounii oeHb Mecsiua, 3a KOTopbld onpegeneHa
CcpeaHeB3BeLLEeHHas NpoLeHTHasa CTaBka, CpaBHUBAETCA C KIMO4eBoOW cTaBkon baHka Poccuun, gencreytollen Ha aaty
onpegeneHus crnpaBeannBoi CTOMMOCTHU;

. ecnu knoyeas ctaBka baHka Poccun He MaMmeHunacb 4O MOMeHTa onpegeneHna Cl'lpaBe}J,J'IMBOﬁ CTOMMOCTHU, B Ka-
yecTBe prHOHHOVI CTaBKU NpUMeHAETCA nocrieaHAa packpbiTad cpeAHeB3BELLEHHaA CTaBKa,

® ecnu knoyeBasa crtaBka baHka Poccmy nameHunacb 4O MOMEHTa OonpeferneHnsl cnpaBeaniuBon CTOMMOCTU, B Kave-
CTBE PbIHOYHOWN CTaBKWN NMPUMEHSIETCS NOCNeaHssl packpbiTas cCpeaHEB3BELLIEHHasi CTaBKa, CKOPPEKTUPOBaHHas Npo-
NopLMOHaNbHO N3MEHEHMIO KItoYeBOM cTaBkm baHka Poccun. T.e. 3Ha4yeHne pbIHOYHOM CTaBKU M3MEHSIETCH B TOM Xe
nponopLun, B Kako M3MeHUNach kno4yesasi cTaBka.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHve aebuTopcKon 3aA0MKEHHOCTU ONepPaLMOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCIOBWIA NOraweHus u o-
NYyCTUMbIX CPOKOB NMPOCPOYKM NCMONMHEHNs1 0693aTENBCTB KOHTPAreHTOB, YCTAHOBIEHHBIX MO KaXaoMy Buay 0ebutopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosawmx MNpasun onpegenexHnsa CYA. OTcyTCTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHNst AeOUTOPCKOM 3a40IMKEHHOCTM OMEpPaLMOHHOM O3HAYaeT, YTO Takasi 3a40JPKEHHOCTb HE MOXET ObITb KBanuuumpo-
BaHa, Kak onepaunoHHasl.

[ebutopckas 3a40mMKEHHOCTb, MO KOTOPOW BbISIBNEH OOAUH UMM HECKOSbKO MPU3HaKoB 0beCUeHeHns, yka3aHHbIX B
MpunoxeHnunn 4, kpome AOMYCTUMOM NPOCPOYKM 00A3aTENLCTB B paMKax OnepaumMoHHOro LMKna, He MOXeT ObITb Mpu3HaHa one-
paLMOHHON.

HebuTtopckasi 3a40MKEHHOCTb C NMOBLILLEHHBEIM YPOBHEM pUCKa HEBO3BpATa HE MOXET ObITb NPU3HaHa onepaunoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOralleHWsl TaKOW 3a00/MKEHHOCTH).

YnpasnsoLias KoMnaHus OIPKHA NPOBOAMTL aHanm3 YPOBHSI pyUcka No AeOMTOPCKOM 3a0IMKEHHOCTM, KOTOpas paHee
6bina kBanMduLMpoBaHa onepaLnoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHsi pycka NpoOBOAUTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto Npasunamu onpegeneHuns CHA MNMAN®;
e  Npwu NepBoHaYanbLHOM NPU3HaHUKM 4eOUTOPCKON 3a40/MKEHHOCTY;
e Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTH U3 CcTaTyca «onepaLMoHHOW» B CTATYC «MPOCPOYEHHONY.

[na uenen npoBedeHus aHanusa, Ynpaenstowasi KOMNaHuss UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
XOoaemyr nHdopmaumio.

B npouecce aHanusa YnpaensioLasi KoMnaHusi onpegensieT:

® BO3MOXHOCTb KBanudukaumum 0ebutopckoi 3a00mKeHHOCTU B KAYECTBE ONEPaLMOHHON, NPU3HaHNE KOTOPOW OCYLLECTB-
nsieTcs BNepBhble;
® HEOOXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy AeOUTOPCKON 3a0MMKEHHOCTH, paHee NPU3HAHHOWM OMNepaLOHHON.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Bonee noapobHo nHgopMaums o KpUTEPUAX KBanduKkaLmum pasHbix BUAOB AeGUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW pacCMOTPeEHa B COOTBETCTBYOLUX pasdenax HacToswmx MNpaeun onpeaeneHnst CHA.

B TeuyeHuWe Bcero cpoka ksanudvkaumm 4eGUToOpcKon 3aJ0/MKEHHOCTU Kak onepauvoHHO, ee cripaBeanueas cTou-
MOCTb OnpeaensieTcs B HOMUHANbHOM BENWYMHE Ha AaTy onpeaeneHus crpaBeaIMBoi CTOMMOCTM B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANINBOV CTOMMOCTU KPEQUTOPCKON 3AAOMKEHHOCTU

CnpaBennveasi CTOMMOCTb KPeAUTOPCKON 3aj0JKEHHOCTN OnpeaenseTca B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanueasl CTOMMOCTb 006a3aTenbCTB MO BbiMNaTe BO3HArpaXXaeHUn U pacxodoB, CBSA3AHHbLIX C JOBEPUTENbHBIM
yrnpaBneHvem, NpusHaeTcs B CyMMe, He NpeBbillatoLen npegensHo 4ONyCTUMbIA pa3Mep BO3HarpaXaeHun Ha aaTty npusHaHus
B cooTBeTcTBMM C lMpasunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMMPOBaHHBIN pe3epB Ha NPU3HaHUS CoOoT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnn B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpoKCUMauust BEMUYMH, Noj
KOTOpble NpoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanvBasi CTOMMOCTb YKa3aHHbIX HUXKe 0693aTenbCTB onpeaenseTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXAAI0-
LLMX OKa3aHHble yCrnyru (annpokcumaums He NpUMeHSAETCH):

- pacxofbl No o6cnyxnBaHnio 6aHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOIb);
- pacxodbl No onriaTte yCcnyr opraHn3awumi No COBEPLLEHNIO CAEMNOK U OBCNY>XMBAHUIO CHETOB B TakUX OpraHmn3aLumsx;
- pacxodbl TPETbUX 1L, OnfadynBaemMble B COOTBETCTBUM C 4OrOBOPOM 06 OkasaHuu ycryr cneumnanm3anpoBaHHOro 4eno3ntapus.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U AOXOAA NO LEHHLIM BYMATrAM

[ebuTopckas 3a40MmKEHHOCTb MO BbIMnaTe AMBMOEHAOB NO akUMaM, Aoxo4a Mo AeNo3MTapHbIM pacnuckaM, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M Nasm (aKumii) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBUE NpU3HaKoB ob6ecueHeHns:
e B TeyeHue 25 pabounx gHew ¢ Aatbl NpU3HaHNA 4eOUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWs 0ebUTOPCKON 3a40IMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
Takke MeXayHapOoaHbIX Kopropauumi.

OueHka cnpaBeanvBoi CTOMMOCTM AeOUTOPCKON 3a40MMKEHHOCTM MO BbinnaTe AMBUOEHAOB MO akuusam, Aoxoaa no
[eno3nTapHbIM pacnuckam, Nasim naeBbiX UHBECTULMOHHBLIX (POHOO0B M NasiM (aKumii) MHOCTPAHHBLIX MHBECTULMOHHBIX (DOHO0B
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudukaLum Takon 3a40MKEHHOCTH Kak onepaLoHHON UCXOast U3:

KONMyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOIO ooHAa Unun naes (akuuin) MHOCTPAHHOTO
MHBECTULMOHHOIO (poHAa COOTBETCTBYHOLLEN KaTeropum (Tvna), y4TeHHbIX Ha cyeTe aeno NU® Ha paTty, Ha koTopyto onpeaens-
10TCA NUua, MMeoLLMe NpaBo Ha NnonyveHne aAnBuaeHaa (Aoxona) n 06bABNEHHOIO pasMepa AuBMaeHaa (4oxona), npuxoasile-
rocsi Ha OZHY akuMio (4eno3nTapHyH pacnucky, na NaeBoro MHBECTULIMOHHOIO hoHAa uUnm nam (akuu) MHOCTPaHHOTO MHBECTU-
LIMOHHOro boHAa) COOTBETCTBYHOLLEN KaTeropum (Tuna) 3a BbIMETOM HaNoros u cbopos, ecnu 3To MPUMEHUMO.

B cnyyae otcytcTBUSA 0dhuumanbHOM MHpOpMaLMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepKaHuio, MPUMEHSIETCA MakCcuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo gakTty no-
CTYNfeHus Takux AOXOA0B/AnBMAeHO0B Ha 6aHKoBCKMe cyeTa Ynpasnawowen komnanum 1.Y. MNP B pasmepe, BKovaowem B
cebs cymmy Hanora, Ynpaensiowas KoMnaHus oHauncnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeyveHun cpoka kBanudumkaumm oebuTopckon 3a00/MKEHHOCTN Kak onepaLvoHHON, cnpaBeanmBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTU AEBEUTOPCKOW 3AOOIKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONMHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AIOJIA NO AOJITOBbIM LIEH-
HbIM BYMATIAM

,D,eﬁVlTOpCKaFI 3a0/MKEHHOCTb MPU3HaeTCcs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L] B TeueHne 7 pa6oqu OHen ¢ gaTtbl NpU3HaHUA ﬂ,eGI/ITOpCKOVI 3aJ0JIKEeHHOCT!U pOCCVIIZCKI/IX OMUTEHTOB, BKIto4asa 3a40/J1-
KEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbIX KOpnopavwui;
L] B TeyeHne 10 pa60q|/1x OHen ¢ gathbl NPpU3HaHMA ,D.e6VITOpCKOI;1 3a40JKEeHHOCTU NHOCTPAHHbIX QMUTEHTOB.
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CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40/MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) A0XoA4y MO AOMroBbIM LiEH-
HbIM Bymaram B Te4YeHMe BCero cpoka npusHaHmsa ebruTopckor 3a0MmKeHHOCTH OnepaLoHHON onpeaensaeTcs B pa3vepe, onpe-
OEeNeHHOM Ha AaTy HacTyMNMeHnst Cpoka UCMOSTHEHWUSI COOTBETCTBYHOLLEro 06s13aTenbCTBa (4aTy UCTEYEHUs] KYNOHHOIo nepuoaa)
B COOTBETCTBUM C YCMNOBUSAMU BbiMyCKa LIeHHOW ByMaru, n ucxoas M3 KonumyecTsa LieHHbIX OymMar Ha AaTy HacTynrneHust ykasaH-
HOro cpoka.

OueHka cnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0MMKEHHOCTM N0 YaCTUYHOMY/NONMHOMY MOralleHno SMUTEHTOM
OCHOBHOrO Jorira no AONroBbIM LIEHHbIM Bymaram B Te4eHne BCEero cpoka NpusHaHust [ebuTopckon 3agomKeHHOCTU onepaumoH-
HOW onpefensieTcs B pa3vepe, onpeaeneHHOM Ha AaTy HacTynreHus cpoka UCMONHEHMS COOTBETCTBYoLWero obs3aTenscTea B
COOTBETCTBWM C YCIIOBUSIMU BbINyCKa LieHHOM Bymaru, 1 NCXO4sA U3 KONMYecTBa LeHHbIX Bymar Ha AaTy HacTynmneHust ykasaHHoro
cpoka.

Mo ncteyeHun cpoka kBanudukaumm OeBUTOPCKON 3adO0MMKEHHOCTW Kak OonepauvoHHON, crpaBefnvBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUU C [NpunoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb N0 NPOLEHTHOMY A0X0AY NO AEHEXHbIM CPeACTBaM Ha cHeTax ynpasrsioLen KoMnaHum
4.Y. NN keanudumumpyeTcsa Kak onepaLuoHHas, B cryvyae OTCyTCTBUS NMpU3HaKoB obecLeHeHNst ¢ AaTbl MpU3HaHWs 40 Aathbl
BbINMaThl NPOLEHTOB BKMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY OXOAY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnanum A.Y. NP onpegenseTcd B CyMMe Ha4YMCNEHHbIX COrMacHo yCroBnam AoroBopa/cornatieHns npo-
LIEHTOB Ha CYyMMY HECHMKaeMOro ocTaTka - B Crlyyae, ecrnv yCrnoBusi Ha4MCreH1s NPpoLEHTOB NO3BOMNSIOT HAAEXHO 1 JOCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepaLmoHHON, a Takke B Cry4yae BbisiBNIEHUS
MHbIX COBBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeanBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTU AEBEUTOPCKOMN 3AQOMKEHHOCTM NO AEHEXHBIM CPEACTBAM,
HAXOOALWMUMCA Y MPO®PECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3a40MmMKEHHOCTb MO AEeHEeXHbIM CPeACcTBaM, HaxoAsLWMXCs Y NPodeCccnoHanbHbIX Y4acTHUKOB pbiHKa
LieHHbIX Oymar, kKBanuduumpyeTcs Kak onepauyoHHas, B Criydae OTCYTCTBMSA NPU3HaKoB obecueHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasngtolias KoMnaHvs Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHon opMe COrnacHO 3akrioYeHHbIM A40roBopam (COornalleHnsm), B crnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka OeHexXHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

NHbopmaumio o HencnonHeHnn Gpokepom TpeboBaHWs YNpasndawen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaenseTca B CneunanuampoBaHHbIN 4eno3nTapuii He No3gHee AHS, CriedyoLwero 3a OKOHYaHMeM YCTaHOBEHHOTO CpoKa.

CnpaBeanvBon CTOMMOCTBIO AebnTopcKor 3a40mKeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaxXoAsLMMCS Ha
OGpokepckoM cyeTe, MpU3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS MOCne COBEpLUEHUs BCeX onepauui ¢ akTu-
Bamu MN®. BennunHa pebutopckoli 3agomKeHHOCTM Bpokepa AomkHa CoBnagaTth C CYMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa Bpokepa, COCTaBMEHHOTO 3a ieHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTVBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopcko 3a40MKEHHOCTM Kak ONepaLmnoHHON, a Takke B CllyyYae BblSiBNEeHNs
MHBIX COOBLITUI, MPUBOAALLMX K 06ecueHeHMIo, crpaBeannBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnucok obwmx cobbITuii, NpUBOAALLMNX K obecLeHeHuto, ykasaH B [Mpunoxexunm 4.

ONPERENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactoswwmx [NpaBun onpegeneHns CYA k npoden oebuTopckon 3a40mKEHHOCTU OTHECEHbl B TOM Yucne
cnegyoLime suabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUeHUsi caenok ¢ umylectsom MNP, no koTopbimM HacTy-
nuna Hambonee paHHsa gaTa pacyeTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanum nepeg MAN®;

e [lebutopckas 3ag0imKEeHHOCTb, BO3HMKLLAS NO AOrOBOpPaM C ayAUTOPCKOM OpraHusaunen, OLEHLLMKOM, Cneunannuanpo-
BaHHbIM Jeno3uTapuem, peructpaTopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPK OMnaTe pacxo[oB, CBA3aHHbIX C AOBEPUTENbHBIM yrpaBiieHneMm;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yfbTaTe nepeBoda AeHEXHbIX CpeacTB («AeHbMM B NyTU»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;
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. WHas ﬂeGMTOpCKaﬂ 3a00JIKEeHHOCTb.

B oTcytcTBME Npn3HakoB obecLeHeHns 3a40/MKEHHOCTb KBanuuumnpyeTcsa Kak onepaunoHHas:

o [lebuTopckas 3af0MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLUeHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA AaTa pacyeToB, ecnu obLLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMacHO YCMOBUSIM CAENMKU
He npesbiwaeT 15 pabounx AHen (C y4eTOM Cpoka NPOSoHraLmm n nepesaknioyeHnii 4oroBopoB), - C AaThl MPU3HaHMA Ao AaTbl
norawleHus CornacHo ycnosuam caenku. MNMpu aTom AonycTMMbIA CPOK HapyLleHus 0653aTensCcTB KOHTpareHToM cocTtasnseT 3
pabounx oHs, B Te4EeHNE KOTOPbIX 3a40MKEHHOCTb Takke KBannduumpyeTcs onepauyioHHON.

® [lebuTopckas 3afomKeHHOCTb ynpasnstowen komnadum nepeg MNU® - B TedeHne 25 paboumx gHewn ¢ aTbl BO3HUK-
HOBEHUSA KBanuuUMpyeTcsl B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaHHOTO KCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HWUS YNpaBnsoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MoralleHnst AeBGuTopckon 3a00ImKEHHOCTU He SIBMSETCA cried-
CTBMEM HeraTuMBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM yNpaBnsAloLwWwen KOMNaHUW, a Takke Hanumume AOKYMeHTanbHOro
NOATBEPXKAEHUS OT YNPaBsioLWEen KOMMNaHNM CPOKOB MOralleHusi 3a0MMKEeHHOCTH, Takas 3a0PKEHHOCTb NPOAOIKaeT OTHO-
CUTLCS K ONepaLMoHHON .

e [lebutopckasi 3aA40MKEHHOCTb, BO3HUKLUAA NO AOrOBOPaM C ayAUTOPCKOMN opraHu3auunen, OLeHLMKOM, crneuua-
NU3UpoBaHHbLIM geno3utapueM, perucTtpaTtopom, bupxken, ykasaHHbimu B MpaBunax AY MU, a Takke gebutopckas 3a-
AOMKEeHHOCTb, BO3HUKLUAA NPU onnarte pacxo4oB, CBA3aHHbIX C AoBepuTesibHbIM ynpaBneHuem NMA® — c gatbl npusHaHms
[0 [laTbl OKOHYAHUS CPOKa OKasaHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMHOYEHHbIX I0roBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUSA 06s3aTenbCTB cocTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcsa onepaumoH-
Ho. [Mpun HanNM4YMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUM O TOM, YTO YBENUYeHne
CpOKOB OKa3aHWs yCryr Unm noraiueHms 4ebuTopcKor 3a0MKEHHOCTU He SBMSIETCA CreACTBUEM HEraTUBHBLIX NPOLECCOB, BO3-
HUKLWNX B eATENbHOCTU AOMKHUKA UMW NPU HAaNM4um AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS1 3aJ0MKeHHOCTM / oka3aHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHNUSI CPOKA KBanvdmKaLumMmn Takon 3a40ImKEeHHO-
CTW B Ka4yeCTBe OonepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBNeHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHue 3 paboumx gHen ¢ gatbl NPU3HAHMSA TAaKON 3a40MKEHHOCTMU.

CnpaBeanueas CTOMMOCTb AeOMTOPCKOW 3a00SKEHHOCTM onpeaenseTcs:

e B cymmMme hakTM4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBensiMuBom ctoumocTu/gaTty onpe-
aeneHnsa CHA B nepuop KBanugpukaumm Takou 3a40/MKeHHOCTU Kak onepaunoHHown. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXaylo AaTy onpefeneHus cnpaseanvneoi ctoumocTtu. B cnyyae, ecnu pasmep 4ebuUTopckon 3ag0SmKEHHOCTU He
MOXeT OblTb TOYHO OnpeaerneH Ha AaTy onpeaeneHns CYA, To, MICNONb3yTCA MeTOAbI annpoKCUMaLUmn BENUYUH.

e B CYMMe, onpeperieHHOM ¢ Ucnonb3oBaHWeM MeToAa NPUBeAEeHHOW CTOMMOCTH 6yAyLIMX AEeHEXHbIX MOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRyvasX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNIO, yka3aH B NpunoxeHun 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanueasi CTOMMOCTb KpeanTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO ouenuBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSTyYeHHbIX/MepeaaHHbIX AEHEXHbIX CPeACTB No nepBown Yactu goroeopa PEMO go momeHTa ucnonHe-
HUs BTOpou Yactu gorosopa PEINO ¢ yyeTom npoueHTOoB, noanexawux nonyvyeHuto/ynnarte B COOTBETCTBUN C YCNOBUSIMU LOrO-
Bopa PEIO.

Ecnun cTtoMmMocTb UeHHbIX Bymar no BTopor yacTtu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCyLLECTBNSEMbIX B pamkax gorosopa PEMO, To
pacyeT crpaBeAnMBOM CTOMMOCTU KpeaAUTopCKon/aedutopckon 3agormkeHHocTu no gorosopy PEMO ocyuectBnsieTcs ¢ y4eToM
COOTBETCTBYHOLLMX BbINMaT.

CnpaBegnueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHagom no nepeoit Yacty PENMO B TeyeHne nepmnoaa ot aathbl
MCMoNHeHMs nepBol Yactu goroesopa npsimoro PEMO go gaTel cnonHeHust BTopoin YacTu gorosopa PENMO kaxabin pabounia
neHb onpepensietca cornacHo MOLAEJIN OLLEHK CTOMMOCTU LEHHbBIX BYMAI HacToswmx MNMpaeun onpegenexms CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHunto LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMNOSHEHUS BTOPOM YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIx 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wwux Mpaeun onpeagenerns CHA.

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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CnpaBeanveasi CTOMMOCTb 4eOUTOPCKON 3a40MMKEHHOCTU K NOMNYYEHMI0 NepefaHHbIX AeHEXHbIX CpeacTB Mo nepson
yacTu gorosopa obpatHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHUS COOLITUIA, MPUBOAALLMX K 06eCLEeHEHUNIO, B COOT-
BeTCTBUU C MNprnoxeHnem 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, yka3daH B [NpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckomy cyeTy NpoBeAeHbl BCe pacyeThbl MO BapuaLMOHHON Mapxe.
CnpaBennueasi CTOMMOCTb BHEOMpxeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B coctase NN otpaxaeTcs:
e pnebuTopckas 3aJ0IMKEHHOCTb, Kak oueHka npasa u3 MPU, ecny no ycroBuAM KOHTpaKTa Mpu UCMONHEHUN Ha AaTty
onpegenexnsa CYA 6bin 661 nonyyeH goxoa B pa3Mepe pasHuLbl Mexay CnpaBeanvuBon CTOMMOCTbIO 6a30BOro akTnea U LieHowm
ncnonHeHna MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3aJ40MKEHHOCTb, Kak oLeHka obsizatenscTts 13 [NOU, B cnyyae, ecnv no ycnoBusiM KOHTpaKTa npu Ucnors-
HeHun Ha paTty onpegenerHnsa CHA 6bin Gbl NonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeaIMBOM CTOMMOCTLI0 6a30Boro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AE€HEXHbIX CPEACTB CO CreumansHOro 6pokepckoro cyeta He UCMOSMHEHO B Te-
YeHue AByx paboumx AHen ¢ AaTtbl NpeabABAeHNS NOPYYEeHUs cnpaBeanvBas CTOUMOCTb OEHEXHBLIX CPEACTB Ha CYeTe rapaHTUn-
Horo obecneyeHns onpeaenseTcs ¢ NCNOMb30BaHNEM METOOOB KOPPEKTUPOBKK, yKkasaHHbIX B [Npunoxernun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNAoOLWLEN KOMNaHWen B CneumManv3npoBaHHbI 4eno3nTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B criyyae BO3HUKHOBEHMUSA COObITUIA, NPMBOAALLMX K 0becLeHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHuu 4.

OMPEQENEHME CMPABEANTMBOU CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeaaHHbIX B KIMPUHIOBbIV NyJ1, ONpeaensieTcs B COOTBETCTBUM C HACTOALLUMU
MpaBunamun onpegenexHna CYA B obwem nopsigke.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmrkaToB y4actus pasHa 0 (Hormb).

Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLEECTBEHHbIV Ny, npuaHatoTcsa B coctase MNP, cormacHo HacTos-
wmm lMpasunam onpepenexunsa CHA.

B octaneHom, caenku PEMO ¢ KCY oueHuBatoTcsa aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsigok yveTa
KOTOPbIX onucaH B HacTosAwmx MpaBunax onpegenexHms CYA.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOW 3aA0MKEHHOCTU K NOMYyYEeHUI0 NepeaHHbIX AEHEXHbIX CPeACTB Mo NepBon
yactu gorosopa obpatHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHMS COObITUIA, NpuBoaALLnX K obecLieHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUN N PACXOOOB, CBA3AHHbLIX C NJOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus hopmMupyeTcs oTAenbHO B YaCcTy pe3epBa Ha BbiNnaTty BO3HArpaxxaeHus ynpas-
NfALWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus cneuvannu3vpoBaHHOMY Oeno3uTapuio, Ny, OCyLLecTBNSA-
IoLLeMy BeieHVe peecTpa MHBECTULMOHHbIX naeB PoHaa, bupxe n ayamTopckon opraHm3auun doHaa.

Peseps Ha BbinnaTy Bo3HarpaxxaeHuin, onpeaerneHHbIn MCXOAA U3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M OTpaxkaeTcsa B cocTaBe obssatenscTB MV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 ABYX AaT — AaTbl HAYana kaneHgapHoro roga unu aatbl 3aBepLueHust (OKoH4Ya-
HWs) (HOPMUPOBAHUS - [0:

AaTbl OKOHYaHWUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUSA Ans npekpaweHus MNMNS (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHVsa ynpasnsaoLen KoMnaHum,

Hambonee no3gHen n3 OByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAD nnu
AaTbl OKOHYaHWs peanusaummn Bcero nmyllectsa MA®.

Peseps Ha BbINnaTy BO3HarpaxaeHuin paccynTbiBaeTCa OTAENbHO MO KaXaou YacTu pe3epsa B crneyroLemM nopsiake:

Ha nepBbI pabounii eHb OTYETHOrO rofa:
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S. = %*x
1 D n
roe:

S, . y
- cyMMa HauucneHus pe3epBa Ha nepBbiil pabounii AeHb OTHETHOIO roAa;

D . Konm4yecTBO paboumnx AHeW B TEKyLLEM KarneHgapHOM roay;

quacu . . .
Ca4™ pacyeTHas (npomexyToyHas) BennyunHa CHA Ha nepBbIvi pabounii AeHb OTYETHOTO roAa, B KOTOPbIN
HauYNCISIeTCs pe3epB |, onpefeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB MOCHNe 3anAToit No opmMyrne:
YA — Axmuevy, — Km,
P =
X +X
Kn npn
(1+=—)
D

Axmuebl, N N

- pacyeTHas BeNnyMHa akT1BOB, BKIIOYasa AeBUTOPCKYI0 3a40MKEHHOCTb Ha NepBbIvi pabounii AeHb
oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NEpBbIN paboyvmin OeHb OTYETHOrO roga HeOOXOAMMO YYUThIBATb 40
HavMcneHns BO3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsblii pabounii AeHb oTYeTHOrO roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NiN® sosHarpaxxaeHnn, Ha4NCNEeHHbIX
B NnepBbI paboymnin AeHb 0TYETHOro roga, HeobxoAMMO NpY ONpeAeneHNn pacyeTHOW BENNYMHBI akTUBOB Ha NepBbIN pa-
6041 feHb OTHETHOrO roAa YBENNYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXxKaeHvin B Nnepsbin pabounii AeHb
OTYEeTHOro roaa.

Km

1 - BennuunHa KpeanTopcKon 3a40SMKEHHOCTHU be3 y4yeTa Ha4YUCIeHHbIX BO3HarpaxgeHu Ha nepBbIn pa6o-

YMI OeHb OTYETHOrO roga.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

XYKn - -
- pa3mMmep BO3HaArpaxgeHua ynpasnarwen KoMnaHMm OTHOCUTENbHO CquA, YCTaHOBIEHHbIN I'IpaBM-

namu Y NN (B gonsax), AENCTBYIOLMI Ha NePBbIA paboymnin AeHb OTYETHOrO roaa;

Xﬂ n -~ < -~
. COBOKYMHbIN pa3dMep BO3HaArpaxgeHnn cneunann3npoBaHHOMY aeno3ntaputo, ayaunTtopCckon opraHusa-

uun, Gupxe M nuUy, OCYLLECTBRSIOWEMY BedeHMe peecTpa BnadenbLeB WHBECTULMOHHbIX naeB MN®, oTHocUTenbHO
CI'CHA, yctaHoBneHHbI Mpasunamu OY (B 4onsix), AENCTBYIOLLMIA HA NepBbIi pabounii AeHb OTYETHOrO roaa;

X . . o
N - kaxpgas NnpoueHTHaaA CTaBKa, JencTBoBaBLUAA Ha NnepBbin pa6oqmm OeHb OTYETHOro roga

/ xyrcn + xnpn \

3HaueHre | 1+ D | He okpyrnsetcs.

S, CyAr™

OkpyrneHve npu pacyeTe NMPOU3BOANTCH Ha KaXOOoM OEVCTBMM [0 2-X 3HAKOB Mocre 3ansiTou.

Ha apyrve gHu onpegeneHuns CYA (3a uckniodeHneM nepeoro paboyero AHS OTHYETHOTO roaa):

(ca45 +Z_:Cth) Z(ann) i1

* n=1
i k=1
roe:
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K — NopsiAKOBbIN HOMEP KaXKAOoro HauYMCNeHUs pesepsBa B OTYETHOM rody, NpUHUMaoWMin 3HaveHns oT 1 o i.
k=i — nopsiaKoBLI HOMep NocrneaHero (TEKYLLEro) HauuCneHnsl pesepsa;

k- cymma kaxaoro Npov3seeHHOro B TEKYLLLEM OTHETHOM FOy HauMCHeHUsl pe3epBsa;

i CyMMa o4vepenHoro (TeKyU.leFO) Ha4yncneHna pesepBsa B TEKyLLEM OTYETHOM rogy,;

D . KOnm4ecTBO pabounx AHewW B TEKYLLEM KarneHaapHOM roay;

i - konmyecTBO pabounx AHeil nepuoaa, onpeaerneHHoro ¢ Havana TeKyLlero oTYeTHOro roaa Ao (Bknoyas)

S.
OaTtbl HAYUCneHns pesepea ' ;

. . T,
t — nopsiAKOBbIN HOMep paboyero AHs, NpuHaanexallero nepuoay, 3a KOoTopblii onpegeneHo ', npuHumato-

Wit 3HaveHns ot 1 go d. t=d — nopaaKoBLI HOMep paboyero AHS HauVCeHns pesepea | ;

Cc44

- CTOMMOCTb YNCThLIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXaoro paboyero AHs t, 3a UCKMIOYEHUEM OHS
d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npefliecTtByowmn gHio t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

Cq pacu S.
- pacyeTHas (npomexyToyHas) BenndmHa CHA Ha gaTy d, B KOTOPOW HauncnseTcs peseps ', onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyrne:

2, ) 2 (x,,T)

i-1 d-1 ( = T + = T )
(Axmuewty — Km +Zsk)_(chAt* i i )
CyAr = == D
z (xyK”T” ) Z (xnpnTn )
( n=1 n=1 )
1+ T Ti )

D

Axmueb
- pac4yeTHaAaA Benn4nHa akTnBOB, BKItO4asaA I,Cl,e6l/ITOpCKy}0 3a0JKEeHHOCTb Ha Aaty d. ﬂ,eGMTOpCKy}O

3aJ0IPKEHHOCTb Ha AaTy d Heo6XoAMMO y4MTbIBaTb 4O HAYMCINEHNS BO3HArpaXXaeHWn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpaenswoLien komnaHnen us MNP sosHarpaxxgeHuin, Ha4ncneHHblx B AaTty
d, HeobxoaMMo Mpu onpeaerieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBenuyMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Km y y
d - BenMUMHa KPEANTOPCKOI 3a[0IHKEHHOCTN 6e3 yyeTa HauMCIIeHHbIX BO3HArpaXaeHwit Ha aaty d, Bkro-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeawecTsyowmn aarte d.

i-1

2.5

k=1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HaArpaXxaeHud, Ha4ncrneHHbIX ¢ Havana roga Ao gatbl d.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XYKn - -
- pasmep BO3HarpaxgeHus ynpasnstoLlen komnaHum otHocuteneHo CITCYA, yctaHoBneHHbin Mpasu-

, N T,
namu [y NMUO (B gonsax), AENCTBYIOLWMIA B TedeHne nepuoga ' ;

Xl’l n . .« .
P COBOKYIMHbIX pa3Mep BO3HarpaxaeHmm cneunanmn3nposaHHOMY 0eno3nTtapuio, ayantopCckon opraHm3sa-

LuKn, GUpKe M NULy, OCYLLECTBNAILWEMY BefeHUe peecTpa BnadenbLeB MHBECTULIMOHHbLIX naes MN®, oTHocUTeNbHO

CI'CYA, yctaHosneHHbIn Mpasunavu Y MU (B gonsax), AeNCTBYIOWMIA B Te4eHUe nepmoga T ;

N — KOn-BO CTaBOK, AENCTBOBABLUNX B OTYETHOM roay;
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X . T.
N - kaxgas npoueHTHaaA CTaBka, AenCTBOBaBLUadA B Te4eHne nepunona r

. . X T
N - KoNMYecTBO pabounx AHeit Nepuoaa, B KOTOPOM AeUCTBOBaNa cTaBka ~ ", MpuMHaanexaiiee nepuogy !

T, = iTn
1

,roe
N N N N
20, T) 2 (T, 2T 2, )
e =1 n-1 n=1
( + ) ( + )
T, T, T; T,
N
3HaveHns M D sl 1+ D He
OKPYTISIOTCSL.
S, CcyA4M
OKpyrneHue npu pacyete 1 u NPOU3BOAUTCS HA KAXAOM AEWCTBUM A0 2-X 3HAKOB MOCSIE 3ansiToM.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbinnaTty BO3HArpaXKaeHnsi yMeHbLIAeTCsl Ha CyMMbl HAUMCMEHHOIO B TeYeHne
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AeN03UTapuio, NLy, OCYLLIECTBNALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB NMN®, Gupxe n ayamMTopcKor opraHm3aumu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBSOWEMY BEAeHNe peecTpa BnajenbLeB NHBE-
CTULMOHHBIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcd. HauMcneHue BosHarpaxaeHust YnpaensioLwen komna-
HWMM Ha NOCeAHIo OTYETHYIO AaTy KarneHgapHoro roga B pasMmepe, cootTBeTcTBytoLem Npasunam Y MAN®, npu HegocTaTouHo-
CTM pe3epBa 4OMNyCcKaeTcsa 3a cHeT npoynx pacxogos MANO.

He vcnonb3oBaHHbIM B TEYEHME OTYETHOIO roda pes3epB Ha BbINaTy BO3HArpaXxaeHus NoAneXuT BOCCTAHOBIIEHMIO MO
OKOHYaHMI0 OTYETHOro roda, HO He No3gHee NepBoro paboyero AHA rofa, creayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npouYnx AOX040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaxaeTcs npu nepsoM onpegenennn CHA B rogy cneayoowmm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHuin B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN0O3UTapuem u
YnpasnstoLern KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUS akTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHus);

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANs onpeaeneHns CToMMOCTW akTMBOB (BENYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx BIbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BanoTe, B APYryto BanioTy.

Mpw npoBeaeHun ceepku Cneunanu3npoBaHHbI Aeno3utapuii 1 YnpasnsioLasi KoMnaHus Bnpaee notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (M1 UX KOMUK), NoaTBEpPXAatoLLmMe dakTbl HAaNPaBNEHUS/MOMYYEHNUS PacropsKEHUIA MO cHeTaMm, Ko-
nun NOATBEPXKAEHUN, BbiCNaHHbIX CneunanmaMpoBaHHbIM AENO3UTAPUEM, @ Takke APYrMX 4OKYMEHTOB, HEO6XOAUMBIX ANs Bbl-
SICHEHWS! NPUYMHBI U YCTPaHEHUS! 0BHAPYXEHHBIX PACXOXKAEHUNA.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB (POPMUPYETCA C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyeTtcs B MNMpoTokone pacxoxaeHuii pesynbtatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanvanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA NU® B cornacoBaHHOM YacTu C NpUnoxe-
HueM MNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanus NMpoTokona pacxoxaeHun ysegomnseT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLero ycTpaHeH1s pacxoXaeHuii noaTBepxxaaeTca nyteM 3aBepeHuns cnpasku o CHA MO Cneumnanu-
3MpOBaHHLIM Aeno3vTapuem 6e3 oroBopok

B cnyyasx uameHeHus gaHHbIX, HA OCHOBaHMM KOTOPbIX Obina onpegeneHa CTOMMOCTb YUCTbIX aKTMBOB, CTOMMOCTb
YUCTbIX aKTUBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTUN YUCTLIX aKTUBOB HE OCYLLECTBNSIETCS, KOr4a OTKIIOHEHWE UC-
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Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (06si3aTenscTBa) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 9TOT MOMEHT pacyeTta cocTaBnsieT MmeHee 0,1% KOPpPEKTHOM CTOMMOCTH
YUCTbIX aKTUBOB.
B cnyyae ecnu BbisiBNEHHOE OTKIOHEHWE UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTunBa (0bs3aTenbcTBa) coctaBnseT

0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbI Aeno3nTapyii COBMECTHO C YNpaBnsAoLLen KoM-
naHven onpegensieT HoOBY CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnas Npu NpuobpeTeHun 1 Npu noralleHn n obmeHe
naes 1, OCYLLECTBISAOT BO3MeLLEHNE yllepba BnagensLam MHBECTULMOHHbBIX Naes.

Mpu BbIABNEHUN OTKNOHEHUS ypaBnstoLLas KOMNaHUsa U cneLnanmM3anpoBaHHbIn Aeno3ntapun o6s13aHbl NPUHATE Mepbl
ONs NpefoTBpaLLEeHUst ero NoBTOPEHMUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeacCTB Ha COOTBETCTBYOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3umn 6aHka (oeHexHble cpeacTBa nepexoaar
B cTatyc npoyen OebMTOPCKOM 3adormKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[Oebutopckas 3aa0MmKEHHOCTb
no MpoLeHTHOMY JoXoAy MNo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo A.Y. NMNod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WUnM YacTuyHasd) K no-
NyYeHNo MOXeT ObITb JOCTOBEPHO
onpegenexa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoga - B
cnydae, ecnv agorosop/cornatueHme
Nno MPOLEHTHOMY [0OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE He MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeannBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NPOLIEHTHOTO AoxoAa K
nosy4YeHuo unu goroeop/cornatue-
HMWE O HAYWCIEHWN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma npoLeH-
TOB K MOJSyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHuMs obs3aTenbCTBa COrnacHo
yCroBusIM [0roBopa/cornalleHnss O MpoLeHT-
HOM [0XOA€e MO OEHEXHbIM cpeAcTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKknaga M HAYUCMEHHbIX NPOLIEHTOB Ha
OCHOBaHUK 0roBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B cTatyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

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

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3UTHbLIA CYET Ha OCHOBaHUU BbI-
MUCKWN C YKa3aHHOTO CYETa;

Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Havyncrex-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
rosopa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbIMMaTte BKNada U HA4YMCNEHHbIX NPo-
LieHTax Ha OCHOBaHWM JOroBOPa;

[ata peweHua Banka Poccum 06 oT3biBE nn-
ueH3unm baHka (oeHexHble cpeacTBa BoO BKNagax
nepexonnaT B cTaTyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
unn, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).

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

[aTa nepexona npas CcoBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu LueHHas Oymara noanexut
yyeTy Ha cyeTe Aeno - AaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsoLen
komnanum A.Y. MNP B cneumnannsu-
poBaHHOM Oeno3vTapuu, NoaTeep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

[aTa nepexoaa npas CcoBCTBEHHOCTU Ha LiEHHbIE 6y-
maru:

ecnu ueHHasi bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [1.Y.
MA® B cneumanmaMpoBaHHOM Aenosutapuu,
noaTBepXaeHHass COOTBETCTBYIOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
geno (3a UCKNoYeHneMm OenosnT-
HbIX cepTudukaToB) - ¢ AaTel Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBUU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToM npuema nepejayvn LEHHbIX
6ymar;

e 0 [Aeno3nTHbIM cepTudmKaTam -
Aarta 3avucneHvs Bo BKnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKnagy (4enosuTty) unu ¢ gatbl Npu-
obpeTeHns Takoro cepTudmkaTa
noAaTBepXAeHHOWN akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OrOBOpa WM MNoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKMaga (4enosvTa) OeHeXHbIX CPpeacTs,
NnoATBEepXAEeHHas BbIMUCKON CO cYeTa No BKnagy
(mnenosuty), unu ¢ gaTbl CNNCaHNs TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

ecnn Nno 3MUTEHTY LeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM IMUTEHTA (NonyYeHns nHgpopma-
U1K O NMKBMAALMN SMUTEHTA).

[ebutopckas  3ad0MKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
Joxoay no AOMroBbIM LIEHHBIM
6ymaram k BeinnaTe;

[ebutopckaa  3a40MKEHHOCTb
no 4YacTU4YHOMY/MONHOMY nora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LieHHbIM By-
maram.

o [Insa nebutopckon 3a40IMKEHHOCTM
MO MPOLIEHTHOMY (KYMOHHOMY) A0-
xofdy no AOMAroBbIM LieHHbIM Byma-
raMm — parta noraweHust npoLeHT-
HOro (KyrmoHHOro) Joxoda Ha OCHO-
BaHWW pPeLUEeHNs O BbINyCKe;

o [Insa nebutopckon 3a40IMKEHHOCTM
no 4YacTMYHOMY/MOMHOMY noraiue-
HWI0O 3MWTEHTOM OCHOBHOTO Aofra
no AONroBblM LEHHbIM Gymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
ralweHns HoMMHana Ha OCHOBaHWUW
peLleHns o Bbinycke.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHon 6GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® nnu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YMONTHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
Aapctsa).

[ebutopckas  3ad0/mKEHHOCTb
no BbiNfaTe AMBUAEHOOB MO ak-
uusiM, goxopa Mo Aenosutap-
HbIM pacnuckam, u nasm (ak-
LMSIM) MHOCTPaHHbIX UHBECTULM-
OHHbIX POHO0B

Onsi nebutopckol 3aJ0MmKEeHHOCTU MO
BblNnaTe AMBUAEHO0B MO akuUsiM, AOX0-
[OOB MO Aeno3uTapHbIM pacnuckam, no
[0X04aM WHBECTULMOHHBIX NMaée poc-
cumncknx MU n naés (akumi) MHOCTPaH-
HbIX MHBECTULIMOHHbIX (POHAOB, Nau Ko-
TOpbIX BXOASAT B COCTaB MMyLlEeCTBa
MN® B nopsigke ybbiBaHWsA npuopuTeTa:

e [lebutopckasi 3a[0MMKEHHOCTb MO
NPUYMTAIOLMMCS K NOMyYeHWo Aun-
BMAEeHOaM MpU3HaéTcs Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HaymHaloT ToproBaTbcsi 6e3 yuyéTa
aneuagenpos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHOpMaUMu
MCMOMb3YTCA  MHMOPMALMOHHbIE
pecypchl cucTemMbl "Bnym6-
epr"(Bloomberg) u ap.;

e [JaTa B COOTBETCTBUM C MHpopMma-
umen HKO AO HPJ nnn odounumnans-
HbIX CaNTOB 3MUTEHTa LIEHHbIX Oy-
Mmar - gaTta dumkcaumm peecTpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
Aos,

e [aTa BO3HUKHOBEHMS obs3aTenb-
cTBa Mo BbIMnaTe AoxoAa, yKasaH-
Has B cooblleHnn o BbiNnarte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPL, nk-
dopmaumm Ha odpulmnansHoMm camTe
ynpaBnsioLWen KoMnaHum unu B
ocuumansHoM coobLieHun ans

[arta wcnonHeHusa o653aTenbCTB SMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMCKON C pac-
YETHOro cyeTa ynpasngwowen komnanim [.Y.
MN® /otyeTom Gpokepa MAND;

[ata nukBngaumm amuTeHTa, COrnacHo BbINUCKE
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYIOLLETO
YMONMHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
hapctsa).
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BnagenbLeB MHBECTULMOHHbIX
naeB o BbiNfaTe goxoda (4ns Kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaLUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXcH BbINNaT) - AaTa 3a4ucneHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoad-
Wwmecs y npoceccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHeXHbIX
CpeacTB Ha cneumanbHblin Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[arta ucnonHeHunss 6pokepom 0b6513aTenbCTB MO
nepeyYncneHnio AeHexXHbIX CpeacTB C cneuunans-
Horo 6poKepcKoro cyeTa;

[ata peweHusa BaHka Poccum 06 oT3biBE Nn-
ueH3um y 6pokepa (OeHexHble cpeacTsa nepe-
XOAST B CTATyC Npoyen 4eGUTopCKon 3aa0mKeH-
HOCTHW);

[Jata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvksuaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMK BymMaramu, 3aKro4veH-
HbIM Ha ycrnoBusax T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LieHHbIX bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAEHHAas BbINMUCKOM Mo
cyeTy Aerno.

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

- Ob6ssatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MPsIMOro
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PEIMO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa uc-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYyYEHHbIX  [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX Mo NepBoi YacTu gorosopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcsa aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW JOroBO-
pom/GupxeBon caenkon

Ha gaty cnucaHus co cyeta OEMNO
LleHHbIX Oymar, nony4YeHHbIX No Jo-
roBopy obpatHoro PEIO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMCaHNUs
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX

Ha JaTy WCMOSHEHUS BTOPOMW YacTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsou yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, NpuHUMaeTcst 6onee no3gHss M3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHe NpnsHaHus LeHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
[ebuTopCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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B MN® ueHHbIX Bymar paBHO Hymto),
A0 MOMEHTa WUCMOMHEeHUs no BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

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

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[ponsBoaHble prHaHCOBLIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
ouvpxe.

[aTa oTpaxxeHuns B oT4eTe OBpokepa peanvsauum co-
OTBETCTBYIOLLIErO KOHTPAKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YWChe, NpU UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTmudmkaTsl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
TbI ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBETCTBVIOLIJ,GVI

BbINUCKOM NO CYETY Aeno.

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

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LEeHHbIX Bymar, nepeAaHHbIX B KNMUPWUHIOBbLIN My, HEe
NPOWCXOANT.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs gata
pacyeToB;

[ebutopckas  3ad0MmKEeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MnnNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4enosu-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKEeHHOCTb,
BO3HVKLIAA B pesyrnbrate rnepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKLLIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

NHas pebutopckas 3agormkeH-
HOCTb

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHui u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbcTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTW, BO3HUKWIEN B pe3ynbrate
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI ocy-
LLEeCTBIIANCS Nepesos.

Ona pe6buTopcKoM 3aA0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3MKU y 6aHka unu
6pokepa — AaTa 0T3blBa NULIEH3UU
6aHka, bpokepa.

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

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

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWUIA OTHOCUMTENBHO MONY-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NONOXKEHU-
SIMW, yKa3aHHbIMM B NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumm.
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nnuy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a0JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

KpeouTtopckasi 3aformkeHHOCTb
no caernkam, no KOTopbiM HacTy-
nuna Havbonee paHHAs fata
pacyeToB

[aTa nepexoga npasa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeacTea) k M ot nuua, B
OTHOLLUEHMN KOTOPOr0 BO3HWMKAeT KpeauTop-
ckast 3a[j0IMKEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes [MND

[aTa BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLlecTBa), nepefdaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B uMyLectso NMND.

[aTta BHeceHWs NPMXOOHON 3anucy O Bblaaye
WHBECTMLUMOHHBIX naesB B peectp N co-
rmacHo oT4eTy perucTpaTopa.

KpeouTtopckasi 3afgoimkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[Oata 3auncnenus B NN® umylectsa, NocTy-
nueLlero B onnaTty obmeHa naes.

[lata BHeCeHMs NPpUXOAHOW 3anncy o Bbigade
WHBECTULMOHHbLIX NaeB B peecTtp NN npu 06-
MEHEe COrnmacHo OT4eTy perMcrparopa.

KpeauTopckas 3agormkeHHOCTb
no BbiNfaTe AeHEeXHON KOMMeH-
cauum npm noralueHnn MHBeCTu-
LMOHHBbIX naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naeB)

[aTta BHeceHuss pacxofHOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIXx naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbl JEHEXHOW KOMMEHcaUMn 3a UHBECTU-
LUmoHHble nau MNP cornacHo 6aHKOBCKOWN Bbl-
nncke.

Kpeaoutopckasa 3ag0rmKeHHOCTb
nepea areHTamu no Bblgade, no-
raweHuto n o0bmeHy MHBeCTULM-
OHHbIX naes MNP

[arta ocyuiecteBneHms onepaumm Bblgayun m
(vnn) noraweHna nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

[aTta nepeuncnexHms cymmbl Ckngok/HanbaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeouTopckas 3agormkeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMNONb30BaHWS YNpaBnsitoLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHnn wu
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
yrpaBnswoLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[data Bos3Bpata CyMMbl 33aJ0JPKEHHOCTU
yrpaBnsitoLen KOMNaHuy cornacHo 6aHKoB-
CKOW BbINNCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB U Apyrux
obsa3aTenbHbIX nnaTexen U3
mmyiectsa NA®

[aTa BO3HMKHOBEHUSI 00s13aTENbLCTBA MO Bbi-
nnarte Hanora u (unu) obssatenbHoro nna-
TeXa, COrrmacHoO HOpPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®egepaumm un (unu) goro-

BOPY.

[ata nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX NNaTexen) c pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3a40mKeHHOCTb
Nno BO3HarpaxxgeHusiM ynpaens-
IoLWen KoOMMaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
Oupxe, nuuy, OCYLLEeCTBMsO-
lemMy BedeHve peecTpa Bra-
aenbLes VMHBECTULMNOHHbBIX
naes MN®, a Takke obasaTenb-

e B cooTBETCTBUM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nexus CYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCSt METOAbI anmnpokK-
cvMaumm, nNpy BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[aTa nepeuncrnennsi Cymmbl BO3HarpaxaeHun
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKE.

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

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpeneneHus CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbLIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B paTy noctynieHus A4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

anbHOro 3HayYeHus.
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CTBaM Mo onnare npo4nx pacxo- | ¢  [lata BO3HWKHOBEHUS 0BS3aHHOCTM CO-

[10B, OCYLLECTBMNSAEMbIX 3a CYET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umylectea MO B cooteet- OCHOBaHWS OAHO3HAYyHO nonaratb, 4TO
ycnyrv no forosopy 6yayT okasaHbl;

e [lata nony4veHuss JOKymMeHTa, MoaTBep-
xaarowero BblnonHeHne paboT (okasa-
Hua ycnyr) MA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-

cTBUM C TpeboBaHuAMKU [Oen-
CTBYIOLLEro 3aKoHoAaTeNbCTBa

namu 1Y NMNo.
MPUNOXEHWE 2
NEPEYEHb OOCTYMNHbIX N HABNMIOOAEMbIX BUPXXEBbIX NMNOLLAOOK.
My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"
My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"
AkumoHepHoe obuwectso "CaHkT-lMeTepbyprckas BantotHasa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJENb OLUEHKU OANnA LEHHbIX BYMAI, HOMUHUPOBAHHbBLIX B PYBJIAX.

[ns onpeaenexus cnpaBeniMBON CTOMMOCTU UCMONb3YeTCst MOAeNb NpUBEAEHHOW CTOMMOCTM ByayLnX AEeHEXHbIX NOTOo-

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLINX 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 cnpaBeaivBoi CTOUMOCTY (He BK0Yas) 40 HaMMeHbLUER
13 aat (BKNoyas):

=  [fara Bblkyna no ocepTe, Gnkaiias K aaTe onpeaeneHns cnpaBeasivMBoii CTOMMOCTY;
= [ara nonHoro norawleHusi, NpeaycMoTpeHHas YCroBUSIMU Bbinycka.
[leHexHble MOTOKM, BKNoYas KyMNOHHLIN 40X04, PAacCUUTLIBAKOTCA B COOTBETCTBUM C YCNOBUSIMU BbINycKa.

Ona nonroBbIX LEHHbIX Gymar, No KOTOPbIM MPOLEHTHbIE CTAaBKM HE onpefenieHbl Ha BECb CPOK, CYyMMbl ByayLmx
OEeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBka He onpeferneHa, paccyMTbIBaTCS MCX0oAs U3 NOCreaHel onpeaerneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYUTAKOTCS YCTAHOBMEHHLIMM C AATbl HAYana COOTBETCTBYIOLLENO UM KyMNOH-
Horo nepvopga).

[ns fonroBbIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMUHAIOM B LieNsX pacyeTa byayLero AeHexXHoro noToka (B Tom
yucne pacyeTa CyMMbl KYNMOHHOMO [oX04a) HOMUHaMbHasi CTOMMOCTb NMPUHUMAETCS1 PaBHON HOMWHArIbHOW CTOMMO-
CTW Ha AaTy onpeaeneHus cnpaseaiMBo CTOMMOCTY.

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

. AaTbl OKOHYaHUA KYyNOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIOBUAMU BbilMyCKa OCY-
LLEeCTBNATCA BbinNiaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) 4YaCTU4HOE norawleHne OCHOBHOro Aonra;

=  pgaTa, ykasaHHas B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinmx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanu-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHWS ByAyLLMX AEHEXHBIX MOTOKOB NPUHMMAETCS paBHOW CTaBKe KPUBOWM GECKYNOHHOW AOXOAHO-
ctu (panee - G-kpmas, CtaBka KB[l), CkoppeKTMPOBaHHON Ha BENUYUHY KPEAUTHOrO cnpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHns crnpaBeanmBoi CTOUMOCTU LIeHHOM Bymaru B TO4Yke, COOTBETCTBY-
loLLen cpeHEeB3BELLEHHOMY CPOKY MOralleHns (4N LeHHbIX Gymar, yCroBMsIMU Bbinycka KOTOPbIX HE NPeayCMOTPEHO
YaCcTMYHOE MNoralleHne OCHOBHOMO AOMra — B TOYKe, onpeaerieHHon B cooTBeTcTBUM ¢ N.2.1). CTaBka KB[ paccunTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHWI C TOYHOCTLIO A0 2 3HAKOB NOCIe 3ansToN (B NPOLEHTHOM BblpaXeHun).

B pacueTe ncnonb3yoTes:

= MeToguka pacyéTta KpuBon BecKynoHHOM JOXOOHOCTU rocyAapCTBEHHbIX obnuraumin, onpegeneHHas Mockos-
ckon bupxen;

"  OuHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbli AeHb, NyOnukyemble Ha ouumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHbIi cnpen paccyMTbiBaeTCA B COOTBETCTBUM C M. 3 (32 UCKIMIOYEHMEM roCYAapCTBEHHBIX LeHHbIX Gymar PO, k
KOTOPbIM KpeOWTHbIV cnpeq He NMpUMeHsieTcs).

B pacueTte ncnonb3sytorcs:

= 3HayeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
OeneHns cnpaesensiuBon CTOMMOCTH, NyOnvkyemble Ha ocmumansHom cante MockoBckon Bupxu;

- cBegeHuna o pe|7|T|/|Hrax aKTMBOB 1 SMUTEHTOB, aKTyalbHble Ha OaTy onpeaeneHnd cnpaae,qnmaoﬁ CTOUMOCTH,
NPUCBOEHHbIE peIZTMHFOBbIMM areHTcTBamu,

. CpepnHeB3BeLLEHHbIN CPOK A0 noraiueHns/odepTbl — B3BELLIEHHbIV N0 rpadhmky norawleHms HommMHana obnura-
LMK CPOK [0 noralleHus B rogax, paccynTbiBaeMbii No opmyne:

Z(CF,- X (t; — 7)/365)
i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHve HomuHana B % OT HOMUHanNa;
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ti — AaTa YacTMYHOro (MNM NOMHOro) NoratlleHNss HoMUHana;
T — [arta OLeHKU.

B cny4yae, ecnv BbiNnyckoM He npeaycMoTpeHa YacTuyHasi aMopTusaumsl Tena HoMyMHana obnurauum, To CpeaHEB3BELLIEHHbIN
CpOK [0 noralleHusi/ocdepTbl paBeH Nepuoay OT AaTbl OLEHKM 00 Hanbonee paHHel U3 gaTbl noraweHus unm gatel odepTsbl No
obnurauum, ykasaHHOM B PELLUEHUN O BbINyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi odepThl, TO pacyeT CPpeAHeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLIEHKM 10 HanBonee paHHel 13 AaTbl noraleHnsa Unu aatbl odpepThl, CNeaytoLLen 3a aToW OLIEHKN.

Mpun nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro CPoKa [0 MoralleHUsi MPOMEXYTOUHbIE OKPYIIIeHNsl He NPou3BoaATCs. 3Hade-
HVe cpeaHEB3BELLEHHOro Cpoka A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB nocre 3ansTomn.

2.5. TlpuBegeHHasi CTOMMOCTb GyayLIMX AEHEXHBIX MOTOKOB paccuMTbiBAETCS B BanoTe HoMuHana no dopmyrne (6e3
MPOMEXYTOUHBIX OKPYrIeHUI):

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

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obsi3aTenbCcTBa);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAaHUS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTH;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa C AaThl onpeAeneHns cnpaBeannBon CTOMMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBefnveas CTOMMOCTb LieHHON ByMarv npusHaeTcs paBHOIA:
CC = OKPYTIJI((DCF- KynoH)*Konuyectso*;2)+OKPYIJ1(KynoH*KonuuyecTtso*;2)
lne:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C M.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHbIV A0XOA (BKMOYas ynnayeHHbIN), CPOK NoralleHns KOTOPOoro He HacTynui Ha AaTty onpe-
AeneHns cnpaBeasIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymaru, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOVMMOCTU He BKII0YAIOTCA:

- CYMMbl YaCTU4YHOro norawlieHna OCHOBHOIro gomnra — € Aatbl YaCTUYHOro noralleHud, I'IpeD,yCMOTpeHHOVI ycno-
BUAMU BbINYyCKa,

*  CYMMbI KyMOHHOMO JOX04a — C AaThbl OKOHYaHMS! COOTBETCTBYHOLLIETO KYNOHHOIO nepuoaa.
3. [nsa uenen pacyeTa KpeaUTHOro cnpefa OCyLecTBSeTCa cneayroLias nocrneaoBaTenbHOCTb AENCTBUI:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEAUTHOTO PENTUHIA Y BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SM1UTEHTa U NOpy4nUTEns OONTOBON LIeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OZIHOW M3 TPEX PENTUHIOBLIX FPYM;

"  MeAuaHHoe 3HayeHue KpeaWUTHOro crnpeda Anst AOSrOBOW LEHHOW Gymary NpMHMMAaloTCst paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUSIM KpeOWUTHbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOWM FpyrMbl, K KOTOPOW OTHECEHA
ueHHas bymara.

=  KpeauTHbI cnpep Ana peMTUHIOBbIX FPYNN paccyMTbiBAETCS Ha AaTy onpeaerneHnst cnpaBeanmeomn CTOMMOCTH,
Ha OCHOBaHWW AaHHbIX 06NMraLMOHHbLIX MHOEKCOB packpbiBaeMbix MockoBckoi Bupxu no utoram kaxgoro Top-
roBoro AHsi. Mpu BblYMCNEHNM KPEAWUTHOO cnpeda Ha AaTy onpefeneHns crpaBeanuBoi CTOMMOCTU UCMOSb-
3yeTcs MeamaHHoOe 3HaveHue KpeauTHOro cnpeda 3a nocnegHve 20 TOproebix AHeN (<= Aatbl onpegenexHus
crnpaBeanvMBoOv CTOMMOCTH).

3.1.  Topsnok onpeneneHnst NPYHaANEXHOCTM LONTOBOM LieHHOW BGymaru K peiTUHroBOK rpynmne
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Onpe,qeneHme npuHaaneXxHocTun O0IIrOBOW LIEHHON 6ymarm K peVITVIHFOBOVI rpynne BbINOJNTIHAETCA Ha OCHOBaHUN OaHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKan peVITVIHI'OBbIX areHTCTB

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

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

K pentuHroson rpynne |l oTHOCATCS [ONroBble LieHHbIe Bymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,
Il, B T.4. B cniyyae ecnu KpeanTHbIX PEUTUHT LEeHHOW Bymare (3MUTEHTY, MOPYYMTENIO) HE NPUCBOEH HWU OOHUM U3 YKa3aHHbIX B

Tabnuue MeXOyHapOo4HbIX N HAaLMOHAalNbHbIX PENTUHIOBLIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOrO cnpeaa.

PacyeT kpeauTHOro cnpeaa BbIMONHAETCS AN KaXO0W PENTUHIOBOM rPyMnbl UCXOAS U3 3HAYEHUI MeANaHHbIX KpeanTHbIX crpe-
0B COOTBETCTBYIOLLEN PEVTUHIOBOW rpynmbl

KoahdpumumeHT 1,5 onpegensieTcst B HacTosILLEN METOAMKE Ha OCHOBAHUM 3KCMEPTHOro cyxaeHusa YK.

PenTtuHrosas rpynna |

Mepguana
Spr™

PeuntuHrosas rpynna ll

Megnana
Seri™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

Mopanok onpefeneHyst KPeaAUTHOTO cnpefa Ans PerTUHIOBbIX rPyn.
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[na pacyeTa 3HaYeHUsi KPEQUTHOIO cnpeaa COOTBETCTBYIOLLEN PEATUHIOBOW rPpynMbl UCMOSb3YHTCA 3HAaYEHUS] JOXOOHOCTM crie-
ayownx nHaekcos MockoBckor GUpkK, packpbiBaeMblX MO UTOram Kaxkaoro TOProBoOro AHs.
a. WHpekc kopnopaTtuBHbix obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

C. MHaekc kopnopaTtusHbix obnuraumm (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

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

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

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

METOAWKA ONPEQENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKre nonoxeHus

OueHKka KpeauTHOro pucka mMcnonb3yeTcsl ANs pacyeTa CrpaBenMBoi CTOMMOCTH akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeanmMBYH CTOMMOCTb aKTVBbI KNaccuuumMpyoTcs Ha criegytolime cTaguu:

e cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMbIi ANA yKa3aHHbIX CTaAWUiA 3al0MKEHHOCTH, CipaBeANIMBasA CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
o [lebutopckasi 3ag0MmKeHHOCTb (B Criyyae onpeaeneHns cnpaBennvBoi CTOMMOCTU Takow 3a40/MKEHHOCTM C UCTONb-
30BaHMEM MeToAa NpUBEAEHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBWS LieH OCHOBHOIO PblHKa W LieH, pacCYnTaHHbIX LieHoBbIM LieHTpoMm
HP[, no3sonstowmx onpeaenuTb CnpaBeannByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX ONpeaensieTcs Ha OCHOBaHWUWN OTYeTa OLEHLLMKa (C Y4eTOM MONOXEHU, YyCTaHOBMNEH-
HblX B Pasgene 7 HacTosILLero NpunoXeHus).

AxTuBBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTPareH-
Tam — U3nNYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslemMm MpunoxeHnun

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

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

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

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii 6eckyrnoHHoi goxogHocT MockoBckon 6rpxiu?), MOCTPOEHHOM No poc-
CUICKMM roCcyAapCTBEHHbIM 00nmraumsim - 4ns 3ag40mKEHHOCTM CO CPOKOM [0 NoralleHust, NnpeBbiwatowmum 1 kaneHaapHbIi AeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMOSb3YIOTCS CreayoLLMe OKPYrneHus:

3HayeHne cpoKa CTaBkM onpeaenseTcs 0o 4 3HaKOB Mocne 3ansiTou;

WToroBoe 3HayeHWe CTaBku onpenensieTcsi o 2 3HaKkoB Mocrie 3ansiTon.

e B amepukaHCckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbid AeHb — ctaBka SOFRS;

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

CraBka, nony4aoLasica METOA0M NIMHEAHOW UHTEPMONSILUN CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM obnvraumsam
- ANS 3a40IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwarowmm 30 kaneHaapHbIX AHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MNOralleHusl, He NPeBbILaoLWmMM 1 KaneHaapHblii AeHb — cTaBka ESTRY,

[nsa 3a0mKEeHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kanenHaapHoro AHs, HO He npeBbiwatowmM 90 KaneHgapHbIX
[AHeN — MHTepnonsAuusa CTaBkM Mexay 3HadeHneM ctaesku ESTR v cTaBkoi No o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMU CTAaBOK NO o6nuraunsim eBpo3oHbl ¢ perTuHrom AAA - ans
3a[0MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON NHTepnonsayMmn

RKDminl ecJinu Dm < Dmin

™1 x (RKy41 — RKy_,),eciut Dyin < Dy < Doy

RKy . + ——
V- Vit—=V_41

RKpmax.€cii Dy, = Doy

roe:

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

Dmin, Dmax - MMHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
[OXOOHOCTN NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpefensieTcs ¢ TOYHOCTbIo A0 4 3HaKoB
nocre 3ansaTon);

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

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

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiwero Mpunoxenus.

LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynnenus aedonta. PaccunTeiBaeTcsi C yueTom
obecneyeHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. Mopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacToslero MpunoxeHus.

KpeouTHbIN peMTUHT — MHEHNE HE3ABNCUMOIrO PENTUHIOBOrO areHTCTBa O CMNOCOOHOCTN PEUTMHIYEMOro Nnua Mcnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXKEHHOE C NCMOMNb30BaAHNEM PEVTUHIOBOW KaTeropumn no onpegeneHHon penTMHIroBOK LKare.

B uenax npMMeHeHnst HacTosILen METOAMKUN S MOHUTOPUHIa Npu3HakoB obecLeHeHnst u cobbiTuin aedonTa Ucnosb-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWwmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTHble PenTuHriy (O0O0 «HKP»)

B uensx npyMeHeHus HacTosALLEeN METOOVKM AN ONpeaerneHns YpoBHS perdTuHra ¢ Lenbio nocrenyLero onpegene-
Hus BennuuH PD, ncnone3yetcst nHcpopmMaumsi, nonyyeHHas (onybnukoBaHHas) OT crnedyoLmx peTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeiitnHroBoe AreHtcTBo (AKPA)

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-4MCNoBLIX (Hanpumep, Baa3, Bal) 0603HayeHusX.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YyCTaHOBMNEHHLIX B pasgdene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa Ans pa3nuyHbIX BUAOB 3a10MKEHHOCTY ykasaHbl B n. 3.1.

OI'IepaLWIOHHaH AeﬁVITOpCKaFl 3a4O0J1XKEeHHOCTb — I,Cl,e6l/ITOpCKaF| 3a0JIKEeHHOCTb, OTBeYarLlaa Kputepmam, yCctaHoB-
NEeHHbIM HacTosAWwmmK MNpaBunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepauOHHOMN.

Pasgen 1. CtaHAapTHble aKkTUBbI (6€3 Npu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauvOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NpoBoAWTCS, Npy cobnogeHnn TpeboBaHNi ANa NPU3HaHNS 3a40MKEHHOCTUN B KaYecTBe OnepaLyioHHON.

1.2. OueHka akTmBoB 6e3 npnsHakoB obecueHeHus, cnpaBeanmMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no MeToay
NpuBEAEeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIIOYEeHNEM Aeno3nToB, MOPSAOK onpedeneHnss cnpaseanveon
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD * PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

P,, - cymma n-0ro AeHEXHOro NoToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NoNoXeHUs»;

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

PD(Tn) (Probability of Default, BeposTHOCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUIA, YCTAHOBINEHHBIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOWN KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B criyvyae gedonTta KOHTpareHTa; onpeaensercss B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHns pacdeTa NpuMBeAEeHHON CTOMMOCTU ANSA KaXO0ro AeHEXHOro NoToka, CKOPPeKTUPOBaHHbIe
Ha BENWYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3. [Ansa oueHKku cnpaBeannMBOi CTOMMOCTY NpaB TpeboBaHuii No akTneam (aorosopam) ®oHaa K huanyeckum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka aktuBoB. O6ecueHeHune 6e3 gedonTa.

2.

2.1. Mpwv BO3HMKHOBEHMM CODBLITUSA, BeayLlero kK 06ecLieHeHNto, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennss CHA), B Tom
yncne OeHEXHbIX CPeacTB Ha cyeTax U BO BKMagax, cnpaBeanuBas CTOMMOCTb 4eOMTOPCKON 3a0KEHHOCTU, NpaB TpeboBaHns
no 4oroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no AoroBopy BeicTynaeT OoHA), onpegensieTcsa B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWEHMM OPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMS!, OTPA3UBLLUMECS B JAOCTYMHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHWXXEHNEe CTOMMOCTM YUCTbIX akTUBOB bonee Yyem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX @areHTCTB — B Cllyvyae Hanu4yusl y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB 1 NPeacTaBUTENLCTB MHO-
CTPaHHbIX PENTUHIOBLIX areHTCTB, NyonMKyembIx Ha carTe BaHka Poccuu:

e CHwxeHue penTuHra 6onee 4em 3 CTyneHu;

e OT3bIB perTUHra (3a UCKIYEHNEM CNy4aeB, KOrga KOHTpPareHTy MPUCBOEHbI PEVTUHIN HECKOJTbKMX PENTUHIOBBLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeACcTBMEM YXYALIEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
ohopMNAETCS MOTUBMPOBAHHBLIM CyXXAeHMEM YNpaBnsoLe KOMNaHUN.
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YXy[ALleHne perdTuHra, NPUCBOEHHOIO N0 MEXAYHAPOOHON LWKane B MHOCTPaHHOM BarntoTe Ans 3a0/MKEHHOCTU He y4n-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YxyalweHne penTuHra ogHUM pPeNTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

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

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

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHUM Uin A4eddonT no nyGrMyHoMy Aonry KoMnaHuii rpynnbitl, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHNst 06CnyXMBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHON 3a40MKEHHOCTM MO 3anmam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POoCT
[OXO0OHOCTM MO MyGrUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 06593aTENbCTB 1 3TM KOTUPOBKU HE NOKa3biBaloT NPU3HaKOB ob6ecueHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTkl UM MHOTO pacrnonaraeMoro AoxoAa,
noTeps TPyAocnocobHOCTH, yTpaTa unu obecLeHeHne COGCTBEHHOCTH, ABNSAIOLWENCSH OAHMM U3 MICTOYHWUKOB AoxoA4a dM3NYecKoro
nuua.

2.2.2.2. MosiBneHve y YnpasnswoLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CNOCOBHOCTL ran4eckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEeHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U KOPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyYMTaTb obecLeHeHHON 3a40MmMKeHHOCTb (KpoMe 06a3aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTW C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTI UM OTCPOYKOM BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT MPUHMMATLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLwen
KOMMaHUN C yKasaHueMm AaTbl BO3HMKHOBEHUS COObITUA 06eCLeHEeHNs 1 CoaepXXaHny Takoro cobbITMa ¢ NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHun.

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

2.4, OGecLieHeHMne No Pa3fIMyHbIM aKTUBaM, OTHOCSLUMMCA K KOHTpareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSA 0OECLEHEHUSA MO OOHOMY aKTUBY OCTarlbHblE aKTUBbI, OTHOCSLLMECHA K KOHTP-
areHTy, Takke cumMTarTcs o6ecLeHeHHbIMN12,

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLeHeHNss NPUHUMAIOTCA B pacyeT C y4eToM
obecLeHeHus.

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

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

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

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsiL, nocne NosiBNEHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

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

2.5.3. MoHUTOPWHT No o13ndeckum nmuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoHWUTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTenscTBaM Ans PUONYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
cryyae Manomn 3Ha4MmocTu aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NpoBOAUTCH He pexe, YeM pa3 B kBapTar.

2.6. BblIxog n3 coctosHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cunMTaTbCcs 06EeCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLuero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HAaYEeHUN (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs 13-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, MMBO COXpaHeHNst PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOM K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUI, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT XXe UMW WHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTpareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAaKN 06eCLiEHEHUS.

2.6.15. [ns obecLieHeHns 13-3a NCHE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

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

2.6.1.7. [nsa Bcex criyyaeB - B cnyvyae U3MEHeHUs cocTaBa akLMOHEepOoB, Korga HOBble akLMOHepPb! CyLEeCTBEHHO
ynyylawT OLEHKY BO3MOXHOW nNoadepKKM 3aemiumka/koHTpareHta. [aHHoe pencreve [OMKHO OblTb 000OCHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOWeEHUN PU3NYECKNX nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLun O BOCCTAHOBIIEHWM MNATEXECNOCOGHOCTU U COXpaHEeHWUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.'*

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNnoNHUTENBLHOM NPOM3BOACTBE — B CrydYae noralleHusl 3a407n-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B CriyYae MOfHOMO MCMOMHEHNS

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 mec. 0b6CcnyXmnBaHusa 3a40mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIM JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHNM 0653aTenbCTB B TedeHe 3 AHEN MOCre HACTYNfeHUs Cpoka KOHTP-
areHT/3aeMLUMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs], JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHnst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMmLimka — B CryyYae noriHoro noralleHusi pecTpyk-
TYPUPOBaHHON 3a40MKEHHOCTU (KpOMe Criy4aeB, Korga OfHOBPEMEHHO C NoralleHMeM BO3HUKaeT HOBasA 3aJ0MMKEHHOCTb) 1 06-
CNyXMBaHUSI NPoOYen 3af0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYeHe cpoka He MeHee 3 MecC. Nocrne norawleHns peCTpyKTYpUpoBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopmauMm O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHus gena. MNpu 3ToM B Criydae MMPOBOrO COrfMalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsi3aHa NpoBeCTU OLEHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeAnonaraeMbiX yCNOBUA MUPOBOrO COrmnalleHns.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KoTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA 06cnyxunsa-
HUS N0 ApPYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B CIlydae noralleHnsi pecTpyKTypUpOBaHHOM U MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA MU PECTPYKTYpU3aLIMIA B TEHYEHNE BCErO
nepuoaa o noraweHnst n 6 mec. nocne noraweHus NpobrnemMHon 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBA C y4eTOM NMpuU3HaKkoB obecueHeHus (Ao aeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLieHeHns onpeaensieTcsi o MeToay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB

13 Cnipaa 4ns NpoCTOThbl MOXKET M3MEPSTLCS Kak pasH1La Mexay AOXOAHOCTLIO obnuraumm n G-KpMBOWM Ha CPOK, PaBHbIN Atopaumm obrvraumm.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) ®oHaa k hrsnyeckum
nvuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Paszaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLiEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYyeHHOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnmn mMo-
TUBMPOBAHHBIM CY)XXOEHUEM He YCTaHOBIIEH MHOMN CPOK.

UHopmayusi o 8bisseneHHbIX rnpu3Hakax obecyeHeHUsl U 8bixo0e U3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CrneyuanusuposaHHbili derio3umaputi He no3oHee cnedyrouwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecuyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycroeuu, 4mo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu 8bixo0a U3 COCMOSIHUSI obecueHeHUs1 NMPsSIMO Ulu KOC8eHHO Habnwodaema Yrnpasnsowel Komna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXoOALWMNXCA B COCTOSIHUM gedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenbCTBa N0 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux gHewn

ObGsna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 paboumnx nHen
CTPaHHbIX OMUTEHTOB

ObnazartenbcTBa NoO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX oHewN

ObnasaTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKeHHOCTb hrn3nmdecknx u lopuanyeckmnx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHowweHun ropuguvecknx nuy gedonT n npupaBHUBaeMble K HeMYy COObITUA YKa3aHbl HUXKe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
Ynpasnstowen KomnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMAaTUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOMX 00A3aTEeNbCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHUsi coobLLeHnst 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaumm o NMMKBUAALIMK IOPUANYECKOIO NNLA, 3a UCKITIOYEHWEM Cryyaes
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auuu 3anora)

3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBuii norawieHns Unu BbinnaTtbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCcTBa AebuTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnMkoBaHUE peLLeHNst 0 Hayane NpUMEeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

15 ﬂ,aHHbIVI CPOK 1UCnonb3yeTcAa TOJIbKO B CllyHae Hann4ua COOOLLEHNI OT SMUTEHTA, areHTa UM NHbIX YNONMHOMOY€EHHbIX Ul 0 HaMepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaEeTCA HaCTynMBLLUM CO OHA, crneayrLllero 3a yCTtaHOB/TIEHHbIM CPOKOM UCMOJSTHEHUA 06s13aTenbCTB.

16 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.4. TlonyyeHue ceepeHuit 06 ocyxaeHun PU3NYecKoro nuua Mo YronoBHbIM MPECTYnneHusM (Kpome criyyaes
OCYX[EHMWS Ha YCNOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranmyeckoro nuua nponaswwmnM 6e3 BeCTU.

3.3.6. TlonyyeHune nHdopmaumm o HacTynneHnM cmepTu uamyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcs Haxogsawmmes B gecponre.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUAHBIX LieHHbIX Bymar nopy4yu-
TeNbCTBa W rapaHTUKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

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

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMNaHUU nNubo y knoyeBbix’ KoMMaHwii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYEeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[OnNroBbIX 0693aTeNbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a Takke
cnyyaes, Korga KOHTpareHT npogokaeT obcnyxmnsaTte O Nocne HacTynneHust cobblTusa gedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyrnoi 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHust cobbiTnin gedonTa ¢ ucnonb3oBaHmem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

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

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt PaBHOM HyIMHO NO TpeboBaHMSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM A0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06ecrneyYeHHOro TopryemMmbiMum
LeHHbIMW Bymaramu, HeABMXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsoLwen KOMnaHuu.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM MMe-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHus Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeabiayLune KyrnoHHbIe nepuoabl, BCeM NpoynM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIy4aeB, Koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHBIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbIv Nocne Hayana npoueaypbl 6aHkpoTCcTBa.

Mpu ncnonb3oBaHMM OTYETA OLIEHLLMKA NPY NOSBIEHUN HOBOW MHCOPMaLMM O CHKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHns AoMmKHa B CPOK He 6onee
2 Hepfenb NOMyYnTb HOBbLIM OTYET OLIEHLLMKA N0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTU PABHOW HYIIO.

3.6. Bbixoa u3 coctosiHuA gedonTta (nepexoa BO3MOXEH TONbLKO B COCTOSHUe o6ecLeHeHusl).

3a0mKeHHOCTb NepecTaeT cunTaThes AedONTHON B CrieayoLwmx cryyasx:

3.6.1. B cnyvae pecTpyKkTypusaumm AedonTHOMW 3340 PKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTust nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS 0 PECTPYKTYpU3aumm nmbo MMPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHuss MHpopmaLMmn o NpekpaLLeHnn YyronoBHOrO NpecrnefoBaHns 3aeMLUMKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. [Mpu atom
Ynpaenstowasi komnaHus o6si3aHa NPOBECTU OLEHKY (DUHAHCOBOMO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpearonaraemblX ycro-
BUIA MUPOBOTO COrMnatleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBneHHoro paHee nponasLwmM 6e3 BeCcT, U BO30GHOBNEHUS 06-
CNyXMBaHUSI 3a0MMKEHHOCTMW.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u 0 8bixo00e KoHmpazeHma U3 cocmosiHus 0e-
¢onma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycnoeuu, Ymo UHghopmayusi 0 B03HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel KoMmnaHuel).

17 Cnmncok KIoUeBbIX KOMMaHWA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsaioLLei KoMnaHuen CaMoCTOATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHusa BeposATHOCTU AedonTa (PD) No 3aA0/MmKeHHOCTU KPUANYECKUX NUL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedhoNiTa KOHTPAreHTa;
2) npy HeoGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPegycMOTPEHHbIX HacTosIWMM Pasgenom crnydasix ocyLecTBsSieTCs AONONHUTENbHAsi KOPPEKTUPOBKa Ha
CPOK AEHEXKHOIO MOTOKa, K KOTOPOMY ByaeT NPUMEHSITbCA AaHHasi BEPOATHOCTb AedonTa

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

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro 3 MexayHapoAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO eXXerogHoOMy nccrnefoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCMofb3yeMoro pemTuHra KoHTpareHTa / aMUTEHTa aHanM3upyTCa PEVTUHTU, NpY-
CBOEHHble MeXayHapoAHbIMU pedTUHroBbiMy areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyua penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLUNIA PENTUHT U3 akTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B COOTBETCTBMM C NpUro-
XeHuneM [ onpefnenseTca COOTBETCTBYOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yoTca penTUHIN, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegytoLmm oTOopom perTruHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS y KOHTpareHTa periTvHra u Hanu4uusi BbiMyckoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa pedTnHra u oTCyTCTBMS BbIMYCKOB OOnuUrauuin B criegytoLem nopsiake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXerogHoOMy Mccneno-
BaHuIo koprnopaTtuneHbix AedonTos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roA;

4.1.3.2. [Onsa npegnpustui MCB (manbin n cpegHuin 61M3Hec) npuMeHseTcs CTaTUCTUYECKMI YCpeaHEeHHbIV MoKka3aTenb
0edonToB B 3aBUCMMOCTW OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnm Ha gaTy oueHku Yicnutes B peectpe MCB® unu ecnu ero Beipydka coctaensietT MeHee 4 mnpa. py6. B rogt®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MaeHTUULMpPOBaTb NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT douHaHcos, PIYT, MYT 1 T.M., He UMeloLne MEeXAYHApPO4HOTO PENTUHra), TAKOW KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CreayoLlem
nopsiake:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs pentuHra Ha 1 ctyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHewn 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3a0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSTHOCTM AedhonTa Anst camon
Xyawen penTuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0683aTenbCTBAM KOHTPAreHToB-hunandeckmx nuy npumensietcs CoR, paccyYnTaHHbIN s
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 Mocrne 3ansTomn.

4.2.2. Ons o6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHBLIX MOTOKOBZ® BEPOATHOCTL AedosiTa pacCcunTLIBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 AcknioyeHre COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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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[10/MKEHHOCTM He onepaumnoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepenseTcs:

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

- B CMyyae, eCrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE MPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfiEHbl NPU3HAaKM o0becLieHeHUs, nMeeTCA OQHOBpe-
MEeHHO HEeCKOJbKO 3a0/mKeHHoCcTeNn, To PD KOHTpareHTa NpUMHUMaeTCs paBHON HanbonblueMy 3HaveHuto us PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO KaXaomy n3 obecLieHeHHbIX MPOCPOYEHHbIX 06s3aTeNnbLCTB, AOCTa-
To4yHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLIUM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3oM 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie Yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C N.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppeKkTupoBka Ha Cpok AEHEXHOr0o NOTOKa He OCYLLECTBNSIETCS 4O MOMEHTa NEPBOro MoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CPoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa NpeBbillaeT BEPOATHOCTbL AedonTa Ans Hamxydlwero pentuHrosoro rperga (Ca-C)?t no gaHHbIM oTyeTa (Annual
default study) pevituHroBoro areHtcTBa Moody’s (ans opuguyeckux nuu, He sinsaowmmmcs MCB) unu HamxygLlien BeposaTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSIHUS OMNEpaLMOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOr0 NMOTOKa He OCYLLECTBMAETCS, B Cllyyae, eCn CPOK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASLLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTL AedonTa Ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOSITHOCTU AedonTa Ha CPOK AEHEXHOro MOTOKa Mcnonb3yeTcs hopmyna pacdeTta Bepo-
ATHOCTW AedonTa No NoAxXo4y OLEHKU MHTeHCMBHOCTU (Popmyna 4).

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

D
PD, =1- (1 - PD)36s
roe,
PD — BepOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/odepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaeTcs go 4 3HaKoB nocre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbLIX areHTCTB.

4.5.1. CooTBEeTCTBME LUKan PEATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

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

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B ClydYae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PernTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEUTUHIOB MEXAYHaPOAHbLIX PENTUH-
rOBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pn OLeHKe MHOCTPaHHbLIX 3MUTEHTOB
YUNTBIBAIOTCSH TE Ke PENTUHIU.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctosHuun gecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [ns 3apgomKeHHOCTU, o6ecneYeHHOW NOPYYNTENbCTBOM, FrapaHTUen, ONLMOHHbBIM COrfalleHnem VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTU IOpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo u, Ha0bopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsa 3agomkeHHOCTN, 06ecneyeHHON CTPaxoBKON, MCNonb3ytoTcs PD AoOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
nccnegoBaHuio koprnopaTtusHbix 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, ANs KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytctBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpOLIEHTHOM OTHOLLEHUN C y4eTOM obecneyeHuss onpenensieTcst kak OTHOLIEHNE MakcuMmyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ng 3apomkeHHOCTU, o6ecnevyeHHon NopyYmMTeNbCTBOM, rapaHTUENn, ONUMOHHBIM COrMalleHNneM UCMNonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3af0IMKeHHOCTU, ecnu PD
KOHTpareHTa no gorosopy 6onbLue. Ecnv nopyuntenem no 3af0imKEHHOCTM IOPUAMYECKOro Nnuua BbiCTynaeT usmyeckoe nmuo
1, Ha06opOT, TO UCTONb3YETCH HaMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens u PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Criy4ae ecriv Takom A0roBop 3aKi04YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PETUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEeOBMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma cTpaxoBku. [lopsgok onpeneneHnst OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv copmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTI 0becneyYeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA cripaBeanmnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneyeHunsi / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBunamm onpeaeneHms
CYA / cymma NoKkpbITUS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT aaTthbl onpeaeneHns CYA oo gatbl 0kngaemMoro noctynneHus obecnedeHuns B cnyvae Hapy-
LWeHNs 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM forosopa. KonmyecTBo AHe MOXeT ObiTb OnpeaenieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAst
13 yCNnoBun Jorosopa.

R — Ge3puckoBasi ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauum npegMeTa 3arnora, onpeaensieTcs UCXO4a M3 YCIoBMI AOroBopa 3anora u cyLu-
HOCTW NpegMeTa 3arnora.

22 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[nsi 3agomkeHHoCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHUsl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpPaxoBaHWUS NPV HAcTynneHnn aedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CY)XXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
XOAs1 U3 yCroBuii A0roBopa.
Ons cnyvaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX UKW TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnsATb MeHee 6 MecsLeB.
discount — AUCKOHT, onpeaensieMbli B creayowem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LIeHHbIMKU ByMaramu:
e ANdA ueHHbIX Bymar, ncnonb3yembix Anga obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LM ANCKOHT Ans caenok PEMNOZ3,
e [N aKUMA MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOAsWMX B MHOekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kmMM no obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChI akuuin ctpaH OJCP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT onsa caenok PEMO Ha MockoBckor
OGupxe n3 cnucka Tpex obnurauuin, obnagaroWmnx TakuM Xe PenTUHIOM (MMBO0 MEeHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropauuen.

B oTHOWeEHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHMEM Criyyas, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuCBOEH pernTUHr HUxke BBB- (Baa3) n cTpaxoBasi KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX 4NA CTPax0BaHUS HEABWXMMOCTU HU OOHMM U3 6aHKOB, ykasaHHbIX B [1punoxeHun b — AMCKOHT paccymTbiBaeTCs B Crie-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4YnTensCTBa (rapaHTUin, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHnin) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCA B COCTOAHUN 06ecLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0b6si3aTenbCTBA NOpyyMTENns/rapaHTa/CTpaxoBLUMKa, HAXOASLWErocs B COCTOSHUM aedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/MopyvuTens/cTpaxoBLLmKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. O6ecneyeHne, Haxogslleecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsilWeMYCsi B COCTOSIHAM [e-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThcs B pa3mepe He MeHee Yyem 15% OT TekyLlen CTOMMOCTU
obecneyeHws.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMoW>* HeABUKMMOCTM — COMMAacHO OLeHKe OLEHLLMKa, CAenaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYyeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae agedonTa, C y4eTOM NpuBeaeHus no
Ccpokam nonyyeHnst K MOMeHTY AedonTa.

5.12. B cnyyae nebutopckor 3a40mKEHHOCTM N0 apeHAe NpU UCNoNb30BaHUM 06ecneynTensHOro U rapaHTUAHOTO
AenosvTa AaHHbIA OENO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npu Hanuuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nMbo KOMNaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 9TOM KOMMaHWu ero rpynnbl, a caMma 3af0ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM nybnmyHoro aonra. OTHOLIEHWE MONHOW LiEHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGMYHOIO JoNra KOHTpareHTa, Haxoaswerocs B AeconTe, OTHOLIEHWE NOJTHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro o6si3aTenbCcTBa MOXET cuMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cnyyae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHVMM ONS ClyvyaeB OLIEHKU
cy6opauHMPOBAHHOIO 1 BEYHOTO 4OSra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obsisatenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKL, no gaHHbIM cneayowmx MCTOYHUKOB:

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

24 Hanpumep, roCTUHWLbI, XOCTerb! 1 T.1.
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e [1ns obnurauuii pOCCUNCKMX SMUTEHTOB M 06nMraumin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWNM KOTOPbLIX HE pac-
CuUnUTbIBaOTCA LieHbl BHEOGMpKeBoro peiHka (BGN/BVAL) — koTnpoBka u HK, no gaHHbIM MockoBcKol Gupsxu;

e [1ns nHbIX 06nuraumn — ueHa BGN (ueHa BVAL npu otcyTcTBum ueHbl BGN) + HKI no ganHbim MC Bloomberg.

e [lns uenen HacTosiLero pasgena, 3HadeHne Recovery Rate okpyrnsieTcs Ao 2 3Haka nocrne 3ansTon B Mpo-
LIEHTHOM BbIpaXXeHWH.

UHgbopmayusi 0 UeHHbIX BymMaeax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsaouwel
KomnaHuel 8 crieyuanu3uposaHHbIl deno3umapull He no30Hee paboyezo OHs, criedyroujeeo 3a damol, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CMoUMOCMb akmuea 8 coomeemcemeuu ¢ Hacmoswel MemoOduKodu.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa cnpaBeAnMBon CTOMMOCTU C YY4ETOM KPpeaUTHOro pucka AaHHbIX 6aHKOB UMK MHbIX opra-
HM3auun YnpaBnsiowas KOMNaHUs y4nTbliBaeT crieqyoLimne NonoXeHus:

6.1. Tlloag HeoGecne4yeHHOW 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINIOYEeHNEeM 3a0IMKEHHOCTH, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTU (MNOTEKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs MeoLLIeNCs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NNLL.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCOO 3a 2020 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM LM
Tun noptdhens HeobecneYeHHbIN
CTagvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocTb KpeauToB, Mnpa. pyb. 2 683.50 136.30
pes3eps nof obecLeHeHne KpeauToBs, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHowweHnn npaB TpeboBaHus K r3ndecknum nuuam, obecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3a4O0IMKEHHOCTU 3arioroOM XXWUMOW HEeOBWMXXMMOCTM, UCMONb3YHTCA AaHHbIE OTYETHOCTU
MC®O 3a 2020 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyeckmnx numi
Twn noptdens obecneyveHHbIN
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb KpeanToB, Mnpa. py6. 4 832.60 315.20
pe3epB nog obecLeHeHe KpeauToB, MNpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npasa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM CorfnalleHNeM, CTPaxXOBKOW), TO Ansi OLIEHKM C y4eToM obecneveHust ucnonbdyetca CoR Tabnuukl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yuyeTom o6ecneyveHns onpegensietTcs cootBeTcTBumU ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3opaHue Cost of Risk
cnegyeT UCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.

Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObITUSA, BeAyluero kK 06ecLeHeHuIo.
7.

7.1. TpuMeHeHMe oTYeTa OLEHLLMKA ANA Lenen onpeaeneHns cnpaseasivBoil CTOMMOCTM € y4eToM obecueHeHns

BO3MOXHO TONbKO A4Sl TEX aKTMBOB, Arsl KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacTosilwmmn MNpaeunamu onpege-
nenunsa CYA.
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7.2.

B cnydae, ecnu B nepuoa npuMMeHeHna otyeTa oueHLW K Ka ana onpegeneHna cnpasep,nmsom CTOMMOCTWN BO3HU-

KaeT (BbiABNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnIo, To He0b6XoANMO OCyLLECTBUTL BHEMMAHOBYIO OLIEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBNEHNS NpU3HakoB obecLieHeHust. [laTa, o COCTOSIHMIO Ha KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He oMmKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHnto, 1 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4OMKHa CKOPPEeKTMpoBaTh nocrnen-
HIOK M3BECTHYIO CNpaBennMBY0 CTOMMOCTb, ONpeAeneHHy0 Mo OTYETY OLEHLUMKA, COCTaBNeHHOMY A0 BO3HUMKHOBEHUSA TaKOro

cobbiTus, ¢ npUMeHeHNneM MeTOA0B KOPPEKTUPOBKN CripaBeannBoi CTOMMOCTH, YKa3aHHbIX B HacToALEeM NPUNOXXeHNN.

Cnucok UCTOYHUKOB, UCNOJNb3yeMbIX ANA OUEeHKU KpeaAUTHOIro pucka.

1.

2. B oTHOLEHUN U3NYECKNX LY

B OTHOLIEHWM KPUANYECKMX NNLL:

MpunoxeHune A k MNpunoxexuto 4.

ynonHoMo4veHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;

MockoBckasi bupxa https://www.moex.com/;

caunT LleHTpanbHoro baHka P® https://www.cbr.ru/;
KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e[VHbIN dpeaepanbHbI peecTp cBeaeHnin o 6baHkpoTcTBe https://bankrot.fedresurs.ru;

eavHbIA heepanbHbIv peecTp cBedeHun 0 hakTax AeaTenbHOCTW topuandeckmx nuu https://fedresurs.ru;
https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/,
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduumanbHbIN CakT KOHTpareHTa/aMUTeHTa/KpeaUTHOM opraHn3aLumm;
cepBuC NpegocTaBneHns Byxrantepckol (rogoBor) oT4yeTHocTn PocctaTta - http://www.gks.ru/accounting_re-

port;

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLwen KoMnaHuemn, B OTHOLLIEHNN HOPULANYECKOTO Nnua

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

efVHbIA peaepanbHbi peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTBI, MOMyYeHHble YNpaBnstoLwen KOMnaHuen, B OTHOLLEHUN DU3NYECKOro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKoOB, UCMONIb3yeMbIX ANA y4eTa CTpaxoBKu nNpu pacyeTte LGD

e baHk TuHbkO D
e bBaHk Pycckun CtaHpapt
e BbaHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CobepbaHk,

e bBbaHk BThB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTHE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurawuum

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLEHKU:

1. OnpegensieTcss AOXOAHOCTL K NoraweHuto no oénuraunsiM JaHHoW opraHu3aumm cpokoM Gonee 1 roga u meHee 3
net. Mpu oTCyTCTBUM OBNUraLmii Co CpOKOM MeHee 3 NeT UCNONb3yeTCs CNPaA C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTM. [Mpu
Hanuuuu obnuraum cCo CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytorcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BriM3kune no Cpoky 1 JOXOOHOCTM obnurauum, Tak n obnuraumm co cpokom 1-3 ropa.

2. OnpepenseTcs, AOXOAHOCTU KaKoro U3 MHAEKCOB NOMyYeHHas JOXOAHOCTb No 06nmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM NCNOMb3yeTCA CPeAHUIN KpeauTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIM cnpaj paccynTbiBaeTCs kKak pasHuua Mexay JOXOAHOCTLIO K noralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCnonb3ylTcsa CneayroLime MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4veHun - 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 3Ha4yeHun - http://moex.com/ru/index’ RUCBITRBB3Y/archive

e VHgekc kopnopaTuBHbIX obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cnepaytowen Tabnuue onpeaensieTcs, Kako ypoBEHb peiThHra UCNonb3oBaTh Npy onpeaeneHnm BeposiTHOCTH
Aedonra:

Moody's
MexayHapofHas Wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb pedonta Ana oTobpaHHOrO pewTUHra OnpefensieTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npyumeHeHneM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetcs PD ans cpegHero 3HadeHust perTtuHra rpynnsl (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymMazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbIl derodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 cCoomeemecmeuu ¢ Hacmosiueli MemoOukoU.
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MpunoxeHue I k Mpunoxenuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

OnA poccurUcKnx KoMnaHum

Kop otpacnu no OKB3[
CreneHb 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, Hu3kun puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[N MHOCTpPaHHbIX KOMMNaHWU

OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasreHne HegBUXUMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoOACTBO METANNUYECKMX U3AENUIA, KPOME MaLLVH 1 06opyaoBaHusA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbLIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNIo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX NPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuio 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
wKana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccc
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCcC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. IPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHwve (OT3bIB) pEeNTMHra KpeauTocnocobHOCTM, MPUCBOEHHOTO NHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBLIE AreHTCTBAa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsm, UHbIM POCCUIACKUM OPraHM3aunsiM, a Takke MX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM

obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLeHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenexune BeposTHocTn Aedhonta (PD) no obs3aTtensctBam B pybrisx n MHOCTPAHHOW BanioTe yepes peu-

TUHMN, NPUCBOEHHbIE MHOCTPAHHBLIMW PENTUHIOBLIMU areHTCTBaMM POCCUNCKUM KOMMaHUSM, B T.4. UX creumarnbHbIM lopuande-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanuune y poccuMnckoro KoHTpareHTa penTuHra MHOCTPaHHOrO0 PENTUHIOBOrO areHTCTBa He NPUHUMAaETCs B pacyeT n
paccmaTtpuBaeTcs Kak OTCyTCTBUe perTuHra. [ins onpegenexdms PD gonyctumo ucnone3oBaTh cneayowve Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepT PA» yepes conocTaerneHnvne pen-
TWUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusa y KOHTpareHTa pevTuHra ogHoro U3 pOCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHsieTcs 3HadeHue PD,
onpefeneHHoe pocCcunNCcKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (Y4acToTbl)
AedonTta no penTMHIoOBbIM KaTeropmMsm HaumoHanbHON POCCUMIMCKON PENTMHIOBON LKanbl AreHTCTBa ANA BCeX OObEKTOB pewi-
TUHra, KPOME CTPYKTYPHbIX 06nMraumin 1 UHCTPYMEHTOB CTPYKTYPHOro (OMHAHCMPOBaHMSA» B COCTaBe oTyeTa 00 UCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpuMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOoM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBaMU, BbIGUPaeTCst HAMMEHbLUNIA PEUTUHT N3 aKTy-
anbHbIX U coOTHOcUTCS ¢ penTnHrom AO «QkenepT PA» B cooTBeTcTBUM [punoxeHuem 4. B cnyyae Heob6xoanmocTu NpoBeCTU
conoctaeneHue pentuHroB 000 «HKP» n OO0 «HPA» ¢ peiituHramm AO «3kcnepT PA» ncnonb3dyetcsa Tabnvua conoctaene-
HWUSI PEATUHIOBbIX LLKAM POCCUNCKMX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHas B IHdhopmMauuoHHoM coobuieHnn baHka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 ConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEVTUHTOBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kcnept PA» BbibnpaeTcsa cootBeTcTBYOLLEe 3HadeHme PD no tabnuue 8 onsa cpoka 1 rog. Mpu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBBIX areHTCTB 3HadeHne PD moxeT ObiTb onpefeneHo B
COOTBETCTBMU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHtcTea Moody's Yepes conoctaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne PeNTUHIOB B COOTBETCTBUM C [MpunoxeHvem 4. pu 3TOM B Criyvae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTca HaMMEHbLUWIA PEUTUHT U3
akTyarnbHbIX U COOTHOCUTCA C penTuHroMm areHTcTBa Moody’s. B cnyvyae Heo6xoanMOCTM NPOBECTU CONOCTaBNEeHNe PENTUHIOB
00O «HKP» n OO0 «HPA» c peritnHrom areHtctBa Moody’s conocTtaBneHue ocyuectnserca yepes pentuHrn AO «3kcnepT
PA» ¢ ucnonssoBaHvem Tabnmubl CONOCTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yKasaH-
Hou B MHdbopMaumoHHoM cooblerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHIoBbIX LKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHMM akTyanbHbIX Ny6NMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTa
pentuHroBoro areHTcTBa Moody's, nyGrnmMkyemoro Ha cante areHTCTBa B COCTaBe OTYeTa No eXerogqHomy UCCnefoBaHMI0 KOpmo-
paTtuBHbIx gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibupaeTcs 3HaueHne PD ans cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHsAs BEPOSTHOCTb
AedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno exerogHoOMy UCCIeA0BaHNIo Kop-
nopatueHbix gedontoB (Annual default study) ¢ nmpumeHeHnem cooTBeTCTBMA ypoBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTca 3HaveHne PD ansa cpoka 1
roA.

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

3HayeHne LGD onpegensieTcs Ha OCHOBaHWM akTyasrbHbIX MyONWYHBIX AOCTYMHbLIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s no exerogHomy uccrnenoBaHuio kopnopaTtusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro perTHHra KOHTpareHTa K rpynne penTuHIoB, A KOTOpbIX onpeaensieTcs recovery rate25s.

B cnyyae Hannuusi y KOHTpareHTa penTuHra Og4HOro U3 POCCUACKUX PENTUHIOBBLIX areHTCTB Yepe3 COMnocTaBeHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaensaeTcd penTVHr pedTuHroBoro areHtctea Moody'’s. Mpu aTom B cnyvae Hanw-
YMS HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUINCKUMU PEVTUHIOBLIMU areHTCTBamu, BbibupaeTcst HaMMEeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae He0OX04MMOCTM NPOBECTU COMNOCTaBMNEHNE Pent-
TmHroB OO0 «HKP» n OO0 «HPA» c pevntuHrom areHtctBa Moody’s conoctaBneHune ocyliectensietcs yepes pentuHru AO
«JkecnepTt PA» ¢ ucnoneb3oBaHvemM T1abnuubl CONOCTaBNEHNS PEATUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEATUHIOBbLIX areHTCTB,
ykasaHHon B ilHcbopmavmoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHopmaLums o conocTaBneHny penTUHIOBbIX LLKar
POCCUNCKNX KPEAUTHBIX PENTUHIOBLIX areHTCTB». Hannuune y KoHTpareHTa penTuHra MHOCTPaHHOIro PEMTUHIOBOrO areHTCTBa He
NpUHMMaeTCs B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME PerTUHra.

[nNsi KPYMHBIX KOHTPAreHTOB, He OTHOCSLLMXCS K NpeanpuaTusiM Manoro u cpeaHero busHeca (Bbipyyka 4 mnpg pyo. un
6onee B rog), B cny4yae OTCYTCTBMSA PEATUHra OOQHOTO U3 POCCUINCKMX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH 3HavYeHne recovery
rate gna Speculative Grade.

1.4. MNopsagok onpeaenenns 3aHadveHnn PD n LGD ans nHoCTpaHHbIX KOHTPaAreHToOB HE MEHSIETCS.

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJIbCTBAM.

25 Ecnn B Ny6aMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIATaM, NPUBOAUMbINA areHTCTBaMM ANst KaXA0ro PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTMeM gedonTa unu obecueHeHns HencnonHeHe ob6a3aTensCTB B Ba-
noTe, OTIINYHOW OT POCCUICKOrO pybns, ecnm MeroTCH OCHOBaHWA nonaraTb, Y4To AedonT npon3oLuen u3-3a cobblTui, He CBSA-
3aHHBIX C AESATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBEAEHNSA CaHKUMI, 3anpeTa/HeBO3MOXHOCTU PacYéTOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB 1M POCCUNCKNX rOCYAapCTBEHHBLIX OPraHoB.

2.2. HeuncnonHenne oba3aTenbCcTs, B TOM YWCHE MO BbiNnaTe KynoHOB M AVBWAEHAO0B B MHOCTPAHHON BasioTe, He Cyu-
TaeTcs cobblTvem no obecLeHeHno unu A4edonTom KOHTpareHTa B OTHOLLEHUM Taknx 06A3aTenbCTB (4ebUTopCcKoV 3ad05KeH-
HocTmn) o 30 anpensa 2022 roga BKNOYUTENBHO B ClyYae, €Cnn Takoe HEUCMNONHEHNE BO3HWUKITO B pesynbTaTte AencTeuin (6es-
OeNCcTBMA) MHOCTPaHHbIX AeN03UTapHO-KMMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream).

2.3. Ans obsazaTensCcTB B MHOCTPAHHOW BamnioTe MOXET He cuuTaTbesi cobbiTnem gedonTa ucnosHeHne atnx obssa-
TENbCTB B MHOW BartoTe.

PelueHve Ynpasnsiowwen kKoMmnaHum o TOM, 4YTO ykadaHHble B nn.2.1.-2.3. cobbITns ABNATCA NpUsHakom obecLeHeHns
WY NpMBOAAT K AedonTy, 0hOPMASIOTCA MOTUBMPOBaHHBLIM CYXXOEHNEM 1 HanpasnsoTca B CneunanuanpoBaHHbIn AenosnTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOI'O PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNA AaHHbIX MOcnea-
Hero TOproBOro AHsi Ha TOProBbIX NoLWaakax He NPMMEHSeTCa B cryyae, Koraa HeToproBbl AeHb (MM OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C MPUOCTAHOBKOWN TOProB Mo pelleHnto baHka Poccun, NnpruocTaHOBKOWM TOProB B Criyvae AOCTMXKEHUSA
YCTaHOBMNEHHbIX BUpPXXel NOPOroBbIX 3HAYEHWI NN UHBIMWU COBBITUAMM (COrMacHO MOTUBMPOBaHHOMY CYXXOEHWUIO YNpaBsoLen
KOMMaHWK), CNOCOOHBLIMM CyLLEECTBEHHO NOBMWATL HA 3MEHEeHWe crpaBeifIMBON CTOMMOCTU B TakoW HETOProBbIv AeHb MO CpaB-
HEHWIO C NoCcrneAHUM TOProeeiM AHeM. B cnyyae, ecnv BO3HMKLLINE 06CTOATENbLCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseAsivMBoON CTOMMOCTY akTMBOB, yNpasnstoLas kKomnaHus obs3aHa NpMocTaHoOBUTL Bblgady, noratlleHne n ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAA MO MPUYMHAM, HE 3aBUCALLMM OT yrnpasnstowen komnaHun, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT PaKTUYECKOro NPpoBEeAEHMS NpoLeayp No Belgaye, no-
ralieHuio 1 0bMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHMS 006513aHHOCTM MO NPMOCTaHOBIEHUIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns aktTyanbHbix 3HaveHun Kbl MockoBckorn 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTVBbl 6e3pMCKOBOI CTaBKM AN ONpeaeneHns cnpaBeanmBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noratleHus He 6onee
6 mecaueB MoxeT ObITb UCMOMb30BaHa CTaBka, paccunTbiBaemMasi METOAOM UHTEpnonaumMmn (Hanpumep, NMHENHOWN) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenuns cnpaBennvMBov CTOMMOCTU, ANs 0653aTenbCTB CO CPOKOM MOralleHnst 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUM aKTMBa
Ynpasnstowas koMmnaHns odopmMisieT MOTMBMPOBaHHBIM CyXAeHMeM 1 npegocTtasnseT ero B CneumannampoBaHHbIn genosuTa-

pwiA.
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