Ynpasnaouwaa KoMnaHua Tenedon +7 (495) 258 05 34

I-I E P BAﬂ dakc +7 (495) 258 05 36
www.first-am.ru

YTBEPXOEHO COITIACOBAHO
FeHepanbHbIN aUpeKTop FeHepanbHbIN AVpPeEKTOpP
AO YK «lepBasn» AO «CneuunanusnpoBaHHbIN Aeno3unTa-

puit <KAHOPUHUTYM»
/3anueB E. 0. / / Npacc M.A./

«21» anpens 2022 r. «21» anpens 2022 r.

NMPABUIIA
OMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

OTKpbITOro NnaeBoro UHBECTULIMOHHOro hoHAaa
PbIHOYHbIX (PUHAHCOBLIX UHCTPYMEHTOB
«Cb6ep — PoHAa akummn «Jo6pbiHA HUKMTUY»
(pepakuus ¢ nameHeHmaMU n gononHeHnammn ot 21.04.2022 r. Betynatot B cuny 29.04.2022r.)



TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

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

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

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

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

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

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

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

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

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

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

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXKHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.

YpOBHM LEH NpU onpeaeneHnn cnpaBeaIMBon CTOMMOCTM ONPeaEnsoTCs B COOTBETCTBUN C Me)KﬂyHapO,D,HbIM cTaHgapTom du-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHA4apToB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTBa onHaHcoB Poccuiickon ®enepaummn”.

UcxopHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUWN MOEHTUYHbIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarTenbcTBa.

OnepauunoHHasa aedbuTopckasn 3af0MmKeHHOCTb — AebuTopckas 3a40MmMKEHHOCTb KOHTPareHTa, BO3HMKalLWas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexXHON K NONy4YeHno 3aJ0MKEeHHOCTH, a Takke K obecueHeHno 3a0MmKeHHOCTU. Takas 3a40MmMKEHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOID) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOW 3a40IMPKEHHOCTU. YCTaAHOBMEHHbIE CPOKN MpO-
CPOYKM M UCMONHEHMsA 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEHAYEMbIX CPOKOB B HacToAwmx Mpasunax onpegenexus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCCHOoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUS/NpeKkpaLLeHUs Npu3HaHUS akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLEeHKy cnpaBeanuneon ctoumocTu B cootBeTcTBUM ¢ MC®O 13. NprMeHeHne Takoro cy>xaeHusa 4onycTMMo B Criyyasx, ycrta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTtoswwe lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTBOB OTKPLITOrO NaeBoro MHBECTULIMOHHOIO hoHAA pbiHOY-

HbIX (PUHaAHCOBbLIX UHCTPYMEHTOB «Chep — ®PoHp akuuii «[Jo6pbiHs Hukutnyy (nanee — MNN®) paspaboTaHbl B COOTBETCTBUM C

YkaszaHunem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dpoHaax» N 156-P3 ot 29 Hosbpsa 2001

roga (oanee - ®enepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAaX") ¥ MPUHATLIMU B COOTBETCTBUM C HUMU HOPMAaTUBHBLIMU aK-
Tamu.

HacToswwe MNpaBuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCco-

Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUe Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-

natenbctBy PO.
HacToswwme MNpaeuna onpegenenus CHA BcTynatoT B cuny ¢ 29 anpens 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuognyHocTb onpegenernns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpefdenseTtcs CHA, nopsagok onpegeneHns
cpeaHerogoson CHA MN®;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e MeToAbl onpeAeneHus CTOMMOCTU akTUBOB M BENMWYMH 00a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

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

e  MOPSAAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYrylo BanioTy;

e  nopsgok hopMUpOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu A4Y MNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnm CTOUMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CYA MoryT Takke onpeaensTe NOPSAOK OCYLECTBIEHUSA UHbIX MPoLeayp B Lenax pacyeTa
CYA TMND un pacyeTHON CTOMMOCTU MHBECTULMOHHOTO nasa NMN® B cnyyasix, npeaycMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu banka Poccum.

MameHeHns n gononHeHus B Hactosawwme MNMpasuna onpegenexHma CHA MoryT ObITb BHECEHbI B crny4yaax, yCtaHOBJ1EeH-
HbIX HOPMAaTUBHbIMU NMPaBOBbIMU aKTaMW. B cnyyae HEOOXOAMMOCTM BHECEHUS] UBMEHEHWIA N JOMNONHEHWU B I'Ipanu'la onpege-
nenuns CHYA K HuM npunaraeTca NoACHeHne Npuy4nH BHECEHUA Takmnx W3MEHEHUIN WU AOMOSHEHUI U YKa3blBaeTCA gaTta Hadana
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NpUMeHeHUs N3MEeHEHUIN U AoNoNHeHun B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTuBoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3aTtenscTea), Ha MOMeHT onpegeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHYA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, Creayollero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIA OCYyLLeCcTBNAeTCA
onpegenexve CHA.

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Cry4yae npuoCcTaHOBMNEHUS BblAayn, noraweHms u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpatieHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBeplleHnst (OKOHYaHus) OPMMPOBAHUSA MAEBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPMMEHEHNEM NPaBuUi MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencreyowmmmn Ha aaty onpegenenms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembin MNP B pesynbTaTte NpoLUbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKuX Bbirog B ByayLuem.

AKTUMBbI NPU3HAKTCA B TOM Cliy4ae, eCli OHM noJiy4eHbl B pe3dynbtaTte NpoLwibiX cobbITui, KOHTPONUpyembil, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLLecTBYtoLas 06513aHHOCTb, BO3HMKatOLLAs U3 NPOLUSbIX COOLITUI, B pe3ynbTaTe UCMONHEHUS
KOTOpOI oxmaaeTcs BblObITE U3 PoHAa pecypcoB, 3aknoyatoLmx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuun npusHaHus (NpekpaLleHusi Npru3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTaBneHs! B MpunoxexHun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenscTB OnpeaensTcs no cnpaBeannBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTBa MOXeT onpeAensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECMNW TAKON OTYET COCTaBMNEH OLIEHLLIMKOM,
B OTHOLLUEHWUWN KOTOPOIro CO CTOPOHbLI caMoperynnpyemMblix opraHmaaumM OLIEHLLMKOB HE NPUMEHAINNCL B Te4eHne ABYX NeT B KO-
YecTBe ABYX 1 Bonee pas Mepbl AUCUMMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeneparnbHbiM 3akoHoOM "O6 oLeHOYHOM
aesitenbHocTu B Poccuiickon denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMW caMoperynmpyembiX opraHM3aLmii OLEeHLLMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NEeT, a TakK e UMELMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHNo OLEHOYHON AeATENbHOCTU.

B cnyuyae onpepeneHus CTOMMOCTU akTVMBa HAa OCHOBAHMK OTYeTa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHa ObiTb He
paHee LIecT MecsLeB A0 AaThl, MO COCTOSIHUIO HA koTopyto onpegensietca CYA. MNpu 3ToM CTOMMOCTb akTVBa onpeaensieTcs
Ha OCHOBaHMW OOCTYMHOro Ha MOMeHT onpegeneHns CYA oTyeTa oLeHLLMKa ¢ AaTol oLeHKkM Hambonee 6rnm3kon k aaTe onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobrtofgeHem TpeboBaHUin HOPMaTUBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oTYeTa OLEHLMKA ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO Creayowmnm akTuBam:

e  LleHHble Gymaru, no KOTopbIM B COOTBETCTBUM C HacTosAwmMmmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a40SHKEHHOCTb, B Clly4ae Hanmuuns npusHakoB 06ecLeHeHNs1 1 HEBO3MOXHOCTM NPUMEHEHNS UHBIX Me-
TO[OB OnpeaenexHns cnpaBeanMBoii CTOMMOCTMW.
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MOMOENN OLUEHKXW CTOUMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANs LeHHon Bymaru, AonyLEeHHON K TopraMm Ha poccuinckon bupxe (3a ucknoveHnem obnuraumn
BHELLHWX 0B6nurauMoHHbIX 3ainmoB Poccuiickon Pefepaumm; 4ONroBbIX LEeHHbIX ByMar HOCTPaHHbIX rocyAapcTs; eBpoobnuraumn
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX BymMar MexayHapoaHbIX PMHaHCOBbLIX OpraHn3aLumin) Npu3HaeTca AOCTyNHas 1 Habngaemas

6upxeBas nnowagka B criydae OfHOBPEMEHHOIO COBMNIOAEHNS HKENEPEYUCTIEHHbIX YCITOBUN:

e UeHHasa bymara gonylieHa K Topram Ha poccuinckon bupxe, npueeaeHHon B MNpunoxeHun 2;

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

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

e COBOKYMNHbIN 06bem caenok 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccuu Ha gaty onpefeneHvst akTMBHOIO pPbiHKaA,
ecnun o6bem caenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTW pblHKa UCMOMb3YIOTCA AaHHble 3TOW BMPXM NO nocregHemy GnvkanemMy TOProBOMY OHHO.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA

Mopaaok npM3HaHUs pbiHKa OCHOBHbLIM

Ons pocCUMCKUX LleHHbIX Bymar

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupka He ABRSEeTCS akTVBHBIM PbIHKOM — POCCUIN-
ckas bupxeBas Mrowagka U3 Ymcna akTMBHbIX PbIHKOB, NO KOTOPOW onpeaeneH
HanbonbLluni obLwmni 06beM coenoK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUN MHPOpMaL MK 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonbe3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxkeHuu. Mpu
paBeHCTBE OoObema CAEnoK Ha pasfMyHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLyajaka ¢ HanbonbLLIMM KONMYECTBOM CAENOK 3a
JaHHbIM nepuog.

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

Poccuiickass Gupxa M3 uncna akTMBHBIX PbIHKOB, MO KOTOPOW onpedeneH
HanbonbLluni obLmMi 06beM coenoK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuun. Mpu
3TOM BENUYMHBI 06beMa CAENOK B BantoTe KOTUPOBKM NepeBoasaTcsa B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe obbema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas nnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos.

Ansa o6bnuraumMn BHEWHUX o6nMraumoH-
HbIX 3aMMomM Poccunckon ®epepauum,
OOJIrOBbIX LIeHHbIX 6ymMar MHOCTpPaH-
HbIX FOCyAapcTB, eBpoo6GnMrauum nHo-
CTpPaHHbIX 3MUTEHTOB, AOJNMOBbIX LIeH-
HbIX 6ymMar UHOCTpPaHHbIX rOCyAapcTB,
LieHHbIX 6ymar MexxayHapoaHbIx ¢u-
HaHCOBbIX OpraHM3auumn

BHeOUpxeBON PbLIHOK.

B cnyvae, ecnu LeHHble ByMarn [omnyLieHbl K TopraM TOJSIbKO Ha POCCUICKOM
GUpKe, TO NPU3HAHUS PbiHKA OCHOBHLIM ByAET TakUM Xe, KaK Ans POCCUMCKMX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Gymarv fonyLeHbl K Topram Ha pOCCUACKOWA
Gupke, KOTOpas MpusHaHa aKTUBHOW B COOTBETCTBUM C HacTosiwwmmu MNpaBu-
namu onpepenexns CYA, B To BpeMmsl, Kak OTCYTCTBYIOT JaHHbIE BHEGUPXKEBOIO
pbIHKa, TO MOPSAOK NPU3HAHUSA PbIHKA OCHOBHBLIM GyZEeT TakuM e, Kak Ans MHO-
CTPaHHbIX LLeHHbIX Bymar.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarorMyHbli akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, Ans KOTOpbIX onpeaensieTcA akTUBHbIA OUPXXeBOW PbIHOK (1-1 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav pocCUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTEYHbIE CepTH-
cdmkaTbl yyacTtus, geno-
3UTapHble PacnucKm)

Ana ueHHbIX 6ymar POCCUNCKUX IMUTEHTOB, 3a UCKITOYEeHUEeM ob6nurauumn POCCUNCKUX
OMUTEHTOB.

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCTONb3YHOTCS LIEHbI OCHOBHOTO pbiHKa (M3 Yncna
aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpXKn Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUSA NPWU3HAETCA KOPPEKTHOM, ECNM PacKpbIThbl AaHHbIE 06 0GbeMe TOProB 3a AeHb
1 06beM TOPros He paBeH HYIIO U Takas LieHa 3aKpbITUsi He paBHa Hynio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpepenexusa CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKON BUPXKM Ha aaTty
onpepenexuss CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaty onpeaenenus CYHA, npuaHaeTcsi KOPPEKTHON, ecrn oHa
HaxoauTCs B UHTEpBare Mexay MUHMMaIbHOW Y MakCUMaribHOW LieHaMy COENOoK Ha 3Ty e gaTy
3TOW e Bupxu;

Ons o6nuraunm pocCMNCKUX SMUTEHTOB.

[na onpepeneHns cnpaBeAnvBOA CTOMMOCTW WMCMOMb3YOTCHA Crieaylowme LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBIX POCCUINCKMX Brpik), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
6upxun Ha gaTy onpegenenns CYA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpXKu Ha
paty onpegenenua CHA.

CnpaBegfivBasi CTOMMOCTb [OMNTOBOV LieHHOM GyMarn onpenensieTcss C y4eToM HaKomneHHOro
KYMOHHOTO JoxoAaa Ha AaTty onpeaenenus CHA.

Ecnn Ha pgaTy onpepenenuss CHA oTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANsi onpeaeneHus
crnpaBeanvBoOi CTOMMOCTU LIEHHOW GymarM NpuUMEHSIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIMOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOYHbIX LIeH 00YCNOoBIEeHO
HETOProBbIM JHEM OCHOBHOTIO pbiHKA. B aTom cnydvae Ha gaty onpegenenus CHA gonyctumo
MCnonb3oBaTh LieHbl NOCIEAHEro TOProBOro AHS1 OCHOBHOW BUPXMN.

LleHHas 6ymara uHo-
CTPaHHOTO 3MUTEHTa U
MeXAyHapoa4HOM Komna-
HUM (B TOM Yucne geno-
3uTapHas pacnucka)

,D,J'IFI onpepeneHna cnpaae,qnmsoﬁ CTOMMOCTU UCNOSb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pbIiHKa
Ha garty onpeneneHunsa CYA npu ycnosun noareepKaeHUA ee KOppekTHOCTH.

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €CI pacKpbiThbl AaHHble 06 06beMe TOProB 3a AeHb
1 06BbEM TOProB HE PaBEH HyMIO.

Ecnun Ha paty onpegeneHust CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsl OnpeaeneHns
cnpaBeanivBoi CTOMMOCTY LIEHHOW Bymarn NpUMEHSIOTCA MOAENU OLEHKU CTOMMOCTM LIEHHbIX
©Gymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKA, ANS OnpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOpProBbIM IHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha gaty onpepenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOM Brpxu.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcsl akTUBHbIA BHEOMpPKEBOW PbIHOK WK ANA
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

LieHHas 6ymara poccui-
cKoro amMuTeHTa (3a uc-
KNOYEeHNEM UHBECTULMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX UHBECTULIMOHHbIX
choHAOB, UNOTEYHbIX Cep-

CnpaBepnuBasi CTOMMOCTb aKLMi, 06palLLatoLLmMXcst Ha POCCUNCKUX U MHOCTPaHHbIX POHA0-
BbIX Bupxax, onpegenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe nctopuyeckow LeHbl (Mogens CAMP).

[aHHasa KoppekTUpOBKa NPUMEHSAETCS B Criyyae OTCYTCTBUSI HabM4aeMon LeHbl B TeYeHne
He Gonee gecsaTn pabounx gHew (ganee ncnonb3dyeTcs 3 ypoBEHb OLEHKN).
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TMdnKaToB yyacTums), Oo-
nesas LeHHaa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxe aKuMu MexayHa-
POAHLIX KOMNaHWUN

Onsa uenemn oueHKM cnpaBeiIMBON CTOMMOCTU UCMOSNb3YeTCsl CpaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHM aHanM3npyeMmoro (pmHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (GeHYmMapKa) akumn
POCCUNCKMUX SMUTEHTOB mcnonbayeTtcsa niaekc Mockosckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB 1 AEeN0o3u-
TapHbIX PacnncoK, TOPryembiX Ha UHOCTPaHHbIX Brpax, MCNonb3yeTca MHAEKC BUpXu, Ha Ko-
TOpOW onpejerneHa cnpaBeanuBas LeHa ypoBHA 1 nepapxvu cnpaBefiMuBon CTOMMOCTM aH-
HOWM LeHHoM Bymaru Ha gaTty, NpelecTBYOLWYH0 AaTe BO3HWKHOBEHUSI OCHOBaHWIA ANs npu-
MeHeHus mogenun CAPM.

dopmyna pacyeTa cnpaBeAnMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
rge:
P, — cnpaBeanmBas CTOMMOCTb OHOW LieHHOW ODymaru Ha aaTy onpeneneHnst cnpaBeanvBon
CTOMMOCTMHU;
Po — nocnegHA4a onpeneneHHaa cnpaseannBasd CTOMMOCTb Ll,eHHOl7I 6ymarm;
E(R) — oxngaemasi JOXOOQHOCTb LieHHO GymMaru;

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

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NPUBEAEHHAS K KONWYECTBY KamneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Ry = (R¢/365) x (T, — Ty),
roe:
Ry - 6e3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeAerneHns cnpaBeanMBoi CTOMMOCTY;
(Ty — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseaIMBo CTOMMOCTH;
T, — NpeablayLias aata onpenerneHunst crnpaBeanmBoil CTOMMOCTHU.

[ns akuum pocCUNCKUX AIMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTN — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYeHMeM KpuBOW GEeCKYNOHHON
poxogHoctu (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha vHTepBane B oguH rog. B
pacyeTe UCNOonb3yTCs:

e MeToAMKa pacyéTa KpMBOM BECKYNOHHOM JOXO4HOCTM roCcyAapCTBEHHbIX 0bnurauni,
onpegeneHHasa MockoBckon Gupxen;

e AuHamuyeckume napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbI AeHb,
nybnvkyemble Ha ocduumansHoM cante MocKoBCKOM BUpxu.

[Ansa akuM MHOCTPaHHbIX AIMMTEHTOB B kayecTBe 6e3pNCKOBON CTaBKM JOXOOHOCTM NpUMe-
HSIOTCS CTaBKM, yka3aHHble B [MpunoxeHnm 4

CraBka KB[] paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYIIIEHNIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHUN).

Mpu oTCcyTCTBUM 3Ha4YeHUss Ge3pMCKOBONM CTaBKM Ha AaTy pacdeTa, 3HavyeHue 06e3punCcKoBOM
CTaBKM 3a 3TOT AeHb NPUHMMaeTCs paBHbIM NocriegHeMy U3BeCTHOMY.
_ Pmy

Ry =41,

Pm,

Ry, - 4OXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOrO MHAMKATOpa Ha AaTy onpeaeneHusi cnpaBeaIMBoON CTOMMOCTMY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPA Ha NpeabiayLLyo AaTy onpeaeneHns cnpaBeanmBom
CTOUMOCTH.

B — beTa k03hPULMEHT, paCCUNTaHHbBIN MO U3MEHEHUAM LieH (3HaY€HWIN) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [Ins pacuyeta koadduumeHTa  ncnonb3ylTes
3HayeHus, onpeaerneHHble 3a nocregHve 45 ToprosbIX AHEN, NpedLwwecTByOWMX AaTe onpe-
AeneHns cnpaseaiInBon CTOMMOCTY;

BeTta koadhdumumMeHT paccunTbiBaeTCa Ha AaTy, NpPeaLecTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeanmBon ctommocTu. [pu aTtom gata pacdeta beta koadpprumneHTa gomkHa ABNATLCA TOp-
roBbIM JHEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi

a ’ Rm -

Paj_4 Pm;_4

roe:
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R, - AOXOOHOCTbL aKkTuBa,

Pa; — LieHa 3aKkpbITUa akTnBa Ha farty i;

Pa;_; — NpeablayLlias LeHa 3akpbiTUa akTuea;

Ry, - AOXOOHOCTb PbIHOYHOrO MHAMKaTOpPA,

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpa Ha AaTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO HAUKATOPa;

i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe OnpeaeneHus cnpaBeanvBon CTOMMOCTU.
Mpn ncnonssosaHun mogenn CAPM B Lengax pacdeta beta koaddpuumeHTa:

e NS aKUMN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCA 3HauYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCkoMn bupxe;

e NS aKkuuMiA MHOCTPaHHbIX IMUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpxK, Ha KOTOpON onpeeneHa Haanexawas KoTMPOBKa ypoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NPeALlecTBYIOLLYO AaTe BO3HWKHOBEHWNSI OCHOBaHUN
ans npumeHeHusa mogenun CAPM.

I'IonyquHoe 3HayeHune beta koadpbcmumeHTa OKpyrnaeTcda no npasuiamMm mateMmaTu4eckoro
OKpyrneHuna 0o NATN OeCATUYHbIX 3HaKOB.

[Ins pacyeTta 4OXOAHOCTM akTUBa M PLIHOYHOIO MHAMKaTOpa (GeHYmMapka), MICNomnb3yTCH 3Ha-
YeHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOPa 3a nocregHue 45 ToproebIX AHEN, NpeaLle-
CTBYIOLLME AaTe onpeaeneHvs cnpaseanvMeon CTOMMOCTW.

Ll,eHa 3aKpbITUA akTUBa Ha AaTy onpeaenexHuna cnpaBe,anBon CTOMMOCTK B MOoAeN N He Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduuneHta beta, MHopMaLmMs O 3HAYEHUM PLIHOYHOTO MHAMKATopa
(6eHumapka) n 6e3prCKOBON CTaBKM 3@ 3TOT TOProBbIV AEeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpy HanNWYMK LeHbl 3aKPbITUA U OTCYTCTBUM 3HAYEHWS PbIHOYHOIO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toprosbix AHEW, Ha AaTy pacyeTta koadduumneHTa
Beta, 3Ha4eHve pbIHOYHOrO MHAMKaTopa (6eHYmapka) 3a 3TOT TOProBbI AeHb NPUHUMaeTCs
paBHbIM MOCreaHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWA.
Mpoune ycnosus:

C [naThbl BO3HUKHOBEHUS OCHOBaHWUIA AN npumeHeHus moaeny CAPM o AaThbl npekpalleHus
OCHOBaHWI ANsi NnpumeHeHns mogenu CAPM ncnonb3yeTcst MHGOpMaLMs TONbKO TON GUpXK,
KoTopasi onpefeneHa Ha AaTy BO3HWKHOBEHWUSI OCHOBaHMWiA Anst npumeHeHnss mogenu CAPM.
K Takoi MHpopmaLmm OTHOCATCS crneayowme 3HaueHus:

. LeHa 3aKpbITUA;

L 3Ha4YeHWe pbIHOYHOIro nHAMKaTopa.

[Ana obnuraunn poccCMMCKNX IMUTEHTOB B Nopsiake yobiBaHNs npuopuTeTa:

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HPL (no metogonorusiM, yTBEPXKAEHHbIM
01.12.2017 » no3agHee) C UCNOMNb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pYSIM UCXOAHbIX AaHHbIX 2-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsl LeHam, onpeaeneHHbIM No NocrnefHen YyTBEpKAEHHON MeTOANKE OLEHKN);

e MoOJernb OLEHKWU ANsl UeHHbIX GyMar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Criydae uc-
Nosnb30BaHNSA HabnNAaEMbIX UCXOAHbIX AAHHbIX.

Mpu oTCYTCTBUMM HEOGXOOMMbIX AaHHbIX ANs pacdeTa CTOMMOCTW, ChpaBeAnuBasi OLeHKa
onpepensieTca Ha 3-M ypoBHE OLEHKH.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEHHOro
KyNOHHOro AoxoAa Ha aaty onpegenexus CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONpeaensoTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTUBOB MUCMOMb3yeTcs LeHa, pac-
CYMTaHHas no uToram nocriegHero TOpProBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHNE pPacyEeTHOM LieHbl B HETOPro-
BbllA O€Hb.
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O6nuraumna BHeLHNX 06-
JIMrayMoOHHbIX 3aMMOB
Poccunckon ®depepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHuMsaumm

[lns onpeaeneHns cnpaBeannBoi CTOMMOCTH, UCMONb3YHTCHA HAabNoaaeMble LieHbl akTUBHOIO
BHEOMPXXEBOTO pbiHKA, BbIGpaHHbIE B CriefytoLleM nopsake (YobiBaHWs npuoputeTa):

e LeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHWEM METOLOB OLEHKU, OTBEYALINX KpUTe-
pYSIM UCXOAHbIX AaHHbIX 2-ro ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTha-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHOW MeToAUKE OLEHKN);

e  MHOMKATUBHas LieHa, onpegeneHHas no Metoaunke «Cbonds Valuation», packpriBae-
mas rpynnou komnanuui Cbonds Ha gaty onpeaenexms CHA;

e  MHOWKATUBHas LieHa, onpegerneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHui Cbonds Ha gaTy onpegenexHus CHA

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npuMeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaseanuBov CTOMMOCTU LieHHbIX Bymar.

CnpaBegnueasi CTOMMOCTb AOMNIOBOW LIeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMNeHHOoro
KyNOHHOro AoxoAa Ha aaty onpefeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(POPMALMNOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCA pacyeTHble
UeHbl, ANd Luenen onpeaeneHus cnpaseiveon CTOMMOCTY aKTMBOB UCMOMNb3yeTCs LeHa, pac-
CYMTaHHasi Mo UToram NnocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMMATE HA 3HAYEHNE pacyeTHON LieHbl B HETOpPro-
BbllA O€Hb.

MHBecTMLUMOHHbIE Nau
POCCUMNCKUX NaeBbIX MHBEe-
CTULMOHHBIX ¢hOoHAOB,
MNoTeyYHble cepTuduKaTbl
yyactus

[nsa onpedeneHusi cnpaBeanvBoO CTOMMOCTY UCMOMb3YeTCs pacyeTHasi CTOMMOCTb UHBECTU-
LIMOHHOrO nas (cepTudumkaTta y4actus), onpeaeneHHas B COOTBETCTBMU C HOPMATUBHbLIMM MNpa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas ynpasnsioLen
komnaHuen MNP (MnoTeyHoro NOKpbLITHSA).

B cny4dae OTCyTCTBUA PACKPbITbIX ynpaBnmou.l,eVl KOMMNaHMen faHHbIX O pac4eTHOM CTOMMOCTHU
MHBECTULUMOHHOIo nasa (CepTVI(bVIKaTa y‘-laCTVIF!), npumeHsieTcsa 3-n YPOBEHb OLEHKMW.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LieH, NO3BONSOLNX npon3BeCTn OUeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBenninead CTOMMOCTb onpeaendeTca B obuwem nopsaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATLCHA LieHa pasMEeLLEeHNsi, CKOPPEKTMPOBaHHAs MPOMOPLUMOHANbHO Ha W3MEHeHue
KrnoyeBou ctaBkm baHka Poccum 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb OMNpeaenseTcs B o6LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[eno3uTtHbIn cepTucpmukar

[ins onpegenexHns cnpaBeanvBo CTOMMOCTY UCTONb3yeTcs MEeTOA onpeaeneHns crpases-
TNVBOW CTOMMOCTW, NPUHATLIN NS AeHEXHbIX CPEACTB BO BKMaaax.

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKMNioYe-
HUeM obnurauum BHELHUX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

[Ons onpeaeneHns cnpaBefnvBON CTOMMOCTM UCMOMb3YTCA creaylolime LeHbl B Nopsiake
y6bIBaHWA npuoputeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 n nosagHee) C MUCMONb30BaHMEM METOLOB OLEHKW, OTBEYaloLWnX Kpute-
pUSIM UCXOAHBIX AaHHbIX 3-r0 YpoBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT oTaa-
eTCsa ueHaM, onpeaerieHHbIM No NocneaHen yTBEPXXAEeHHON METOAMNKE OLLEHKN);

e  UMHAEKCHas LeHa, onpeaeneHHast no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLUMoHHO-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHOW MHOPMaLMOHHOM rpynnbl « MHTepdakey;
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e MoAernb OLeHKU Ans LeHHbIX GyMar, HOMUHUPOBaHHBIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZernb OLEHKM OTHOCUTCS K TPETHEMY YPOBHIO LIEH, B CIyYae uUc-
NoNb30BaHWsi HEHabMIOAAEMbIX UCXOAHbBIX AAHHBIX);

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

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LLUMKa, OrpaHMYMBaETCS YCIOBUSIMU, MPUMEHSIEMbIMU B CryYyae BO3HUKHOBEHUSA COObITUI, Be-
Oywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcsa ¢ y4eTOM HaKOMSEHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALMNOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd uenen onpeaeneHns cnpaseanmeon CTOMMOCTM akTUBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOFTM CYLLECTBEHHO MOBMUATL HAa 3HAYEHNE pPacyYeTHOWM LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTe

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexxgyHa-
poaHon chmHaHcoBOWM Op-
raHumsaumm

ﬂ,]‘lﬂ onpegeneHua cnpaae,qnmsoﬁ CTOMMOCTHN UCNONb3YKOTCA cneayruimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaLLUX KpUTe-
pUSIM MCXOAOHBIX AaHHbIX 3-r0 YpoBHSA B cooTBeTcTBMU ¢ MCPO13 (NnpuopuTet oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo nocnegHen yTBepXXaeHHOW MeToANKE OLEHKM);

e VHAOEKCHasi ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaunoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHon nHopmaLumoHHou rpynnbl «HTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB ao aatbl onpeaenexuss CHA*,

*Ncnonb3oBaHue cnpaBegnvMBol CTOMMOCTMW, OMNpenesieHHOM Ha OCHOBaHWW OT4eTa OLEH-
LKKa, orpaHn4YmMBaeTCqd ycnosnuamMmn, npuMmeHaemMbiMn B Criydae BO3HUKHOBEHUA cobbITniA, Be-
Oyuwunx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYyMOHHOro foxoAa Ha gaTy onpegenexHus CHA.

B cnyyae oTCyTCTBMSI yka3aHHbIX LEH B COOTBETCTBYHLLMX MH(POPMALIMOHHBIX CUCTEMaX B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MUCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHSA. Takon noaxon Ucnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LEHbI B HETOPro-
Bbli A€Hb.

LileHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|eHKU C Uc-
nonb30BaHMEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oUeHKN Ucnonb3yeTcs CTOMMOCTb, ONpeaeneHHasl Ha OCHOBaHMM OTYeTa OLEHLLMKA
Mo COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsLeB fo AaTel onpeaeneHus CYA u coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLeB A0 AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanveol CTOMMOCTU, OnpeaeneHHon Ha OCHOBaHUM O0T4YeTa OLEeH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HMKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHNo akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanorM4HbIN akTMB

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOu CTOMMOCTHU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[nsa oueHkn LeHHoW Gymarm ncnonb3yeTcsl LeHa Bbinycka (aHanormyHoro aktuea), no OTHOLLE-
HMIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCS OOMNOMHUTENbHBIM, OnpeAeneHHas, Ha aaTy onpeae-
nexus CYA, B COOTBETCTBUMN C MOLENAMU OLIEHKM CTOMMOCTM LEHHbIX Oymar, Ans KOTOpbIX onpe-
AerneH akTUBHbIN PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTb onpeagendeTcda CcornacHo 3ToOMy nopaaky A0 BO3HMKHOBEHUA crnipa-
BeIMBON CTOMMOCTW L€HHOM 6ymar|/|, ABMAIOLENCA JONOSTHUTENBHBIM BbIMYCKOM.
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LleHHas 6ymara, nony- [nsi oueHkKn LeHHoW Bymarn ncnosnb3yeTcs LeHa UCXOOHON LieHHOW Gymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTe narty onpegeneHms CHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOHBepTauum B Hee KOTOpbIX ONpeaerneH akTUBHbINA PbIHOK, CKOPPEKTMPOBAHHAs C y4eTOM KoaddumLmeHTa KOHBEpPTa-
ApYyrov ueHHon 6ymaru umu.

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

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

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

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

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHLIX B pe3ynbTaTe KoHBepTauum npu ApobneHnm nc-
XOAHbIX aKLMN, ABNSETCS OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWiA, AeneHHas Ha Ko-
achduumneHT gpobneHus.

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

e OuUEeHOYHON CTOUMOCTbLIO aKUMA N obnuraumin HoOBOro BbiNycka, NPU3HaHHBIX B pe3ynbTaTe
KOHBEpPTaLuUM B HUX KOHBEPTUPYEMbIX MCXOOHbIX LieHHbIX Bymar, SBnseTcs oLleHoYHas CTou-
MOCTb KOHBEPTUPOBAHHBIX LieHHbIX Bymar, AeneHHas Ha KonMyecTBO akuuin (obnuraumn), B
KOTOpOE KOHBEPTUPOBaHa OfHa KOHBepTUpyemas LeHHas bymara.

e  OuLEeHOYHON CTOMMOCTbBIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HX MCXOAHbIX aK-
UM Npu peopraHmnsaumm B hOpMe CNnUsHUSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koapbdnLMEHT KOHBEpTaLMK.

e OUuEHOYHOW CTOMMOCTBIO aKLUUi BHOBb CO3[@HHOIO B pe3ynbTaTe peopraHv3aummn B copme
pasgeneHus unu BbiAeneHs akuMoHepHOro obLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAM,
AeneHHas Ha koaduuMeHT KoHBepTauun. B cnydyae, ecnu B pesynbTtarte pasgeneHns unu
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumv OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHAst Nponopuu-
OHanbHO Jore UMyLLecTBa pPeopraHM3oBaHHOIO akLMOHEPHOro obLiecTsa, nepeaaHHoro ak-
LMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3ynbTaTe pasaerneHns Uim BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pe3yribTate peopraHvsaumm B hopme Bbl-
JerneHusi aKLMOHepHOro obLLEeCTBa, MPU3HAHHbBIX B pe3yrnbTaTe UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOro 06LLIECTBA, CYUTAETCS PAaBHOM HYIHO.

e OUEHOYHON CTOMMOCTBIO OBnuUraumin HOBOFO BbIMyCKa, NMPU3HAHHBLIX B pe3ynbTaTe KoHBEpTa-
LM B HUX UCXOAHbIX 06nurauuii Npy peopraHn3aumm SMUTEHTa Taknx obnurauuii, aenseTcs
OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX 06nMraumii.

ONPEOENEHUE CMPABEQAIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnipaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIEHHbIX Bymar, yMHOXaeTca Ha KonnyecTBo Gymar B noptdene, nonyvyeHHas BenvmvmHa
okpyrnsietcs 4o 2 (Byx) 3HakoB nocrne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTU YMHOXaeTCsl Ha KypC, yCTaHOBIIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HakoB nocre 3anaToun.
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CnpaBeanvBas CTOMMOCTb AONTOBbIX MHCTPYMEHTOB OMnpeAenseTcs Kak cymma cnpaBeasiMBo CTOMMOCTY LieHHoW By-
Marn N HakKOMMEHHOro KYNMOHHOMO A0X0Aa, UCUYMCIIEHHOTO MCXOAS U3 CTaBKWM KYMOHHOMO [0X0Aa, YyCTaHOBMEHHON B peLleHnmn o
BbIMycKe (0 AOMOMHUTENBHOM BbINyCKe) UM NPOCMEKTe 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HaKonmeHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3anmos Poccuickon Pegepaumm,
OONroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, eBpoobnmraLmin MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
hMHAHCOBbIX OpraHW3aunii onpeaenseTcs B creayowem nopsake: CyMMa HakoMneHHOro KyNnoHHOro AoxoAa, paccuntaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HAKOB Nocne 3ansTov M YMHOXAaeTCs Ha Konm4ecTso bymar
B nopTderne, nocne 4ero nonyyeHHas BennynHa okpyrnsetcsa Ao 2 (eByx) 3HakoB nocne 3ansaTon, Npyu Heo6X0AMMOCTU YMHOXa-
eTCs Ha Kypc, ycTaHoBMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
Cnpaseanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B gebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMMHAaNa K Noy4eHnio A0 AaTbl NOMHOIO NOralleHWs HOMUHana B COOTBETCTBUM C YCIIOBUSAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeAenseTcs OLEHLWMUKOM, MPY Hannynm npu3Hakos
obecLeHeHus, onpegensieTcs B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.
Cnpasefnveas CTOMMOCTb 06ruraumin Nnpy BO3HMKHOBEHWM NPU3HAKOB 06eCLLEHEHNS 1 OTCYTCTBUM LIEH NEPBOro U LieHbI
HP[ Ha paTy onpefeneHus cnpaseanyMeon CTOMMOCTW paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTHU, yKka3aHHOMY B [NpunoxeHun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMNPABEQIMBON CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOW 3AKIIOYEHUSA JOTOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340PKEHHOCTM MO CAENKaM C LieHHbIMKU ByMaramu, 3akniodeHHbIM Ha ycrnosusx T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacyeta CHA, asnsoLenca npea-
METOM COENKM U CYMMOW COENKU B BantoTe CAENKU, NpMBEAEHHON K BantoTe pacyeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAenka NpM3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y nokyna-
Tens/B coctaBe 0653aTensCTB (Kpegutopckas 3af0MKeHHOCTb) Y NpoAasua, oTpuuaTtenbHON pasHuubl - B cocTaBe obs3a-
TenbCTB (KpeAUTopCcKas 3ad0SMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCcLeHeHMo, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BAﬂIOTOVI, 3AKITIOYEHHbBIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKU BANIOTbI, ONPEAENIEHHOU YCITOBUAMU OOITOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTM MO cAerkam C BastoToW, 3aKMYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHULbl Mexay TeKyLLen CnpaBeaMBON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CToMMOCTbIO BanioThl, 3adomk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSIHEHUS COENKWU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAENKa NpM3HaeTcs B COCTaBe akTMBOB (AebnTopckast 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamMTopcKas 3af0IPKEeHHOCTb) Yy npoAdaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeanTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMSA COObLITMI, MPUBOASALLMX K 06eCcLieHeHnto, B COOT-
BeTCTBUU C MNpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBegnueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BaTHBIX CYETaX, OTKPbITLIX
Ha ynpasnsitoLyto komnanuio [.Y. NMN® onpegenseTcs B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX HA YNPaBnsitoLLyto KoMmnaHuo [.Y.
Mne.

CnpaBeanveas CTOMMOCTb OMpeaenseTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKN CNpaBeanMBoi CTOMMOCTY Npu
BO3HVMKHOBEHWUM COOBITUS, BegyLero kK obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NpUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb akTUBOB U BeNUYMHA 006513aTeNbCTB, BblpaXKeHHas B BasntoTe, OT/IMYHOM OT BantoTbl pacdeta CHA, npuHu-
maeTca B pacyeT CHYA B BantoTe onpegenerns CHA no 6upxesomy kypcy 3akpbiTusi (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpefeneHus Nx cnpaBeanuBon CToMMocTu (ganee gata —T).
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Ecnu 6upxxesoi kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcsa Kypc LleHTpanbHoro baHka Poccunckon ®egepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®eaepauum He yCcTaHOBMNEH KYPC MHOCTPAHHOWM BantoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (0053aTenbCTB), K BantoTe onpeaeneHms CHA B cootBeTcTBum ¢ Mpasunamu Y MANS®, pein-
cTByOLWMMY Ha aaTy onpegeneHns CHYA, To ncnonb3yeTcs COOTHOLLEHNE MeXay KYpCOM MHOCTPAHHOW BanoTbl 1 BantoTON onpe-
nenenns CYA B cooTBeTcTBum ¢ Mpasunamu Y MU, gencreyowmmy Ha gaty onpegenenns CHA, onpegenseMoe Ha OCHOBE
CMOT Kypca 3TWX BarioT Mo OTHOLLEHMIo K amepukaHckomy ponnapy (USD), ycraHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLEeCTBNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPaHHbIX BantoTax ¢ cobniogeHvemM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynneHUs cpoka ero NofHoro noralleHusi, ycTaHoBNEeHHOro
[0roBopoMm, onpegensieTcs B cneaytowem nopsiake:
. B CyMMe OocTaTka AenosunTta, yBenM4YeHHOM Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanuBon
CTOMMOCTM MO CTaBke, NPeayCMOTPEHHONM LOroBOPOM, ECIIN CPOK NoralleHnst genosunTa - «4o BocTpeboBaHus»;
e Ecnun cpok noraweHns genosnta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CnpaBeanueas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOWM OCTAaTKy AEHEXHbIX
CPEACTB BO BKNaje, yBENMYEHHbIX HA CYMMY MPOLEHTOB, pacCYMTaHHbIX Ha JaTy onpeaerneHnsi cnpaseaiuBon CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHOW AoroBopoM. Ecnu cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NMPUMEHSIETCS
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLINX AEHEXHbIX MOTOKOB.
e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3unTta onpeaensieTcs no
MeToAy NpVBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B crnyyae BHeceHUs1 U3MEHeHUI B yCNOBUSI ONpeaeneHns cpoka AoroBopa MakCMmarnbHbIN CPOK OnpeAensieTcs B COOT-
BETCTBMU C U3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYOLWMM Ha AaTy onpegeneHns cnpaseannson CTOMMOCTH, NpUYeM Hakonne-
HWMe CpoKa BKMnaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMno3vTOB ONpeaensieTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTM Npn BO3HMKHOBEHNM cobbITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLWMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

D, /365

n=1 (1 + r)

roe:
PV — cnpaBeanueas (npuBegeHHasn) CTOMMOCTb akTuea (06s3aTenscTBa);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HaYMHas ¢ AaTel onpedeneHns
CUA;

" - cyMMa N-0ro AEHEXHOro NoToka (MPoLEeHTbl U OCHOBHasi CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauynHas ¢ AaTbl onpeaenexHus CUA,;

" - KOMWMYECTBO OHen oT AaTkl onpeaeneHus CHA 10 AaTbl N-0ro AeHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBAHUA B NpoLeHTax roaoBbliX, onpegeneHHada B COOTBETCTBUU C HAcToAWMUMn I'IpasmnaMM.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[leHexHble NOTOoKW, BKIHOYas NMPOLEHTHBIN 40X04, PacCYMTLIBAKOTCS B COOTBETCTBUM C YCIOBUSIMM [JOrOBOpa, AaTON Ae-
HEXHOro MoToKa CYMTaeTCs OXuWaaemasl Aarta, B KOTOPYH MNaHUpyeTcsi MOCTYrieHne AeHeXHbIX CPeACcTB, COOTBETCTBYOLLAs
Aarte OKOHYaHWsi N-0ro nepuoga (3a UCKIMYEHNEM CriydaeB [OCPOYHOro NnoralleHnsi OCHOBHOIO Aorra).
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CYMMbI OEHEeXHbIX NMOTOKOB PAaCCHUTbIBAKTCA C y4eTOM Kanutanmsaumm npoueHTHbIX 40X040B, eCin 3TO npenycmMoT-
PEeHO ycnoBmamMum ooroesopa.

Mpadvk AeHEXHbBIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHUS N3MEHEHWI B JOroBop (B TOM YMCne B YacTU U3MEHEHUSA CTaBKM NO OOroBOpY, CpoKa AEWCTBUSA AOroBopa,
NepuoaNYHOCTY UIN CPOKOB BbIMNIaThl NPOLEHTHBLIX JOX0A0B),
° N3MEHEHUs CyMMbl OCHOBHOrO Aonra (NonofHeHNs1, YaCTUYHOrO 4OCPOYHOrO NoralleHnst OCHOBHOMO A0Mra, eCrv OHO He

ObINno y4yTeHo B rpaduke).

MopsaAaok n nepuoanYHOCTbL onpeesrieHUsl CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaxXXayko AaTy onpeaeneHuna cnpaBe,anBon CTOUMOCTMW.
CraBka AOWNCKOHTUMPOBAHWUA paBHa:

o CraBke, NpegyCMOTPEHHON OroOBOPOM, €CIM AaHHasi CTaBKa COOTBETCTBYET PbIHOYHOW.

CraBka NpusHaeTCcs pbIHOYHOW, €Cnn Aerno3nTHLIN BKNaa pasMelleH B 6aHke, KoTopbin BXoauT B [lepeyeHb cucteMHo
3HaYMMbIX KPeOWTHbIX OopraHv3auuin, yTBepxaeHHbln baHkom Poccuy Ha OCHOBaHMM METOAMKW, YCTAHOBMEHHOM YKa3aHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToauMKe onpeaeneHms CUCTEMHO 3HaYUMbIX KPeOUTHBIX OpraHu3aumny, u onyénm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHWS.

o CpeaHeB3BeLLEHHON NPOLIEHTHOM cTaBke, onybnukoBaHHo BaHkom Poccumn Ha gaTy onpegeneHus cnpaBeanMBon CTo-
MMOCTM Jeno3unTa, ecnuv NpoLeHTHas CTaBka, NpeayCcMOTpEeHHasi 4OroBOPOM, OTNIMYHA OT pbIHOYHON. [Mog onyGnukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3yMeBaeTCs CTaBka, pa3MeLleHHasi Mo aapecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3gene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo Aeno3vTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuricko ®epnepaumm 3a mecsl Hanbonee 6nmMskvn Kk aaTte onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXMAAEMbIM CPOKOM pa3MeLLeHns ae-
nosura.

Ecnv cpenHeB3BelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHns CrpaBeanuBoi CTOMMOCTU, 18 onpeaeneHns s3HadeHnss HabnaaemMon pbiHOYHOM CTaBKM NPUMEHSETCS
crieayoLmMii noaxoa:

e  KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii AeHbL MecaALa, 3a KOTophbli onpedeneHa
cpefHeB3BelLeHHas NPoLEeHTHas CTaBKa, CpaBHMBAaETCS C KIoYeBoi cTaBkon baHka Poccuu, geiicTBytoLen Ha aaTy
onpeneneHys crpaseanmBoin CTOMMOCTH;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeEHTa onpegeneHna cnpaae,qnmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHO'-IHOl7I CTaBKM NpUMEHAETCA nocnegHAaa packpbiTada cpegHeB3BelleHHanA CTaBKa;

o ecnu knoyeBas ctaeska baHka Poccun nameHnnacb 4O MOMeEHTa onpegeneHnda cnpaae,unmaoﬁ CTOMMOCTH, B Kaye-
cTBe prHOLIHOIZ CTaBKU NpUMeEHAETCA nocrneaHAa packpbiTada cpeHeB3BelleHHaA CTaBKka, CKOppeKTUpoBaHHasa npo-
nopunoHanbHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuun. T.e. 3HaueHne prHO‘-IHOVI CTaBKW U3MEHSAETCS B TON e
nponopuun, B Kakowm n3MeHunach KroueBasi CTaBka.

ONEPALUMNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHve aebuTopcKon 3a40MKEHHOCTU ONepPaLMOHHON OCYLLECTBNSETCA HA OCHOBaHUW YCIOBWIA NOralleHnst u Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM NCMONMHEHNs1 0693aTENBCTB KOHTPAreHTOB, YCTAHOBIIEHHBIX MO KaXaoMy Buay 0ebutopckon 3agon-
)KEHHOCTU B COOTBETCTBYHOLLMX NPUNOXeHUax HacTosawux MNpasun onpegenenns CYA. OTcyTcTBUE yKa3aHMs HA BO3MOXHOCTb
npu3HaHnst AebUTOPCKOM 3a40MMKEHHOCTM ONepaLMOoHHOM O3HaYaeT, YTo Takas 3a40/PKEHHOCTb He MOXeT ObiTb KBannduumpo-
BaHa, Kak onepaunoHHas.

[ebutopckas 3a00/MmKEHHOCTb, N0 KOTOPOWN BbISIBIEH OAWH MMM HECKOMbKO MPU3HAKoB 0BecCLieHEHNs!, yKa3aHHbIX B
MpunoxeHnunn 4, kpome OOMYCTUMOM NPOCPOYKM 00A3aTENLCTB B paMKax OnepaumoHHOro LMKna, He MOXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckasn 3a00MmKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYHT MCTOYHMKM MOTraLLlEHUs Takow 3a40JKEHHOCTI).

YnpaensioLas KoMnaHus A0MKHa NPOBOANTbL aHaNU3 ypoBHS prcka no 4eOUTopCKol 3a40MKEHHOCTH, KOTopasi paHee
Obina kBanuuuupoBaHa onepaLmMoHHON, U MO UHOWM AeBUTOPCKON 3a0MKEHHOCTH, NPU3HAHNE KOTOPOW OCYLLIECTBISETCS.

AHanu3 ypoBHs pucka NnpoBOAUTCS:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt MNpasunamu onpeaenexHmsa CHA MNS;
e [pu NepBoHaYanbHOM NPU3HaHNK A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa A4eOMTOPCKON 3aA0MKEHHOCTN U3 CTaTyca «OnepaunoHHON» B CTaTyC «MPOCPOYEHHONY.
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[nsi uenen npoBeaeHVs aHanu3a, YnpaensoLlas KOMMaHUs UCNonb3yeT AOCTYNHY el 060CHOBaHHYO 1 NOATBEp-
XOaemyr nHgopmaumio.
B npouecce aHanusa YnpaensioLasi KoMnaHust onpegensieT:
® BO3MOXHOCTb KBanudukaumum 0ebutopckon 3a00mKeHHOCTU B KAYECTBE ONEPaLMOHHON, NPU3HaHNE KOTOPOI OCYLLIECTB-
nsieTcsi BNepBhbIe;
® Heo6XOANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4eBUTopcKon 3aA0MmKEHHOCTN, paHee NPU3HaHHOM onepauyuoHHON.
Bonee nogpobHo nHpopmaums o KpuTepusax kBanndukaumm pasHbix BUOOB 4eOMTOPCKON 3aA40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpeaeneHunsa CHA.
B TeueHue Bcero cpoka keanudukaunm 4eOUTOPCKON 3a40MKEHHOCTM KaK OnepauVoHHON, ee cnpaBeannBas CTou-
MOCTb onpegenseTcs B HOMUHaNbHOM BENUYMHE Ha AaTy onpeaeneHnsi cCnpaBeanvBon CTOMMOCTM B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOW 3a0MKEHHOCTI onpeaensieTca B pasmepe ee octaTka Ha AaTty onpejene-
Hus CYA. He agnckoHTupyeTcs.

CnpaBeanveasl CTOMMOCTb 00A3aTenbCTB MO BbiNnaTe BO3HArpaXKaeHW 1 pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM
yrnpaBneHvem, NpusHaeTcs B CyMMe, He NpeBbillatoLen npegensHo JoNyCTUMbIA pa3mep BO3HarpaXkaeHun Ha aaTty npusHaHmus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMUPOBaHHBIA pe3epB Ha MPU3HaHUSA COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyyae hoopMMpoBaHUs Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwi, annpokCUMauust BEMWYMH, Noj
KOTOpble NPoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUXKe 0693aTenbCTB OnpeaenseTcs Ha OCHOBaHUN JOKYMEHTOB, NMOATBEPXKAato-
LLMX OKa3aHHbIe ycryry (annpokcnMaums He NpUMeHsieTcs):

- pacxodbl N0 o6cnyxmMBaHUo GaHKOBCKMX CHETOB (BKIHOYasA BantOTHBIV KOHTPOIb);
- pacxoabl No onriaTte yCnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U OOCNYXXMBAHUIO CHETOB B TaKNX OpraHn3auusx;
- pacxodbl TPETbMX 1L, OMnadynBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OkasaHuu ycryr cneumnanm3anpoBaHHOro Aeno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbINJIATE OU-
BUAEHOOB U AOXOAA NO LEHHLIM BYMAIrAM

[ebuTopckas 3a40mKEHHOCTb MO BbiNnaTe AMBUMAEHAO0B NO akuMsaM, Aoxo4a Mo Aeno3MTapHbIM pacnuckaM, nasm nae-
BbIX MHBECTULMOHHBLIX (POHAOB M NasM (akuMi) MHOCTPAHHBIX MHBECTULIMOHHBLIX (OOHAOB NMPU3HAETCHA ONepaLMoOHHON, B OTCYT-
CTBME Npu3HaKkoB 06ecLieHEHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl Npu3HaHMsa AeBUTOPCKON 3a40MKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 pabouymx gHen ¢ AaTbl Npu3HaHWs AebUTOPCKOM 3a40IMKEHHOCTM MHOCTPAHHBIX SMUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLumi.

OueHka cnpaBeanvMBoi CTOMMOCTU AeOUTOPCKON 3aA0MKEHHOCT MO BbinnaTe AMBMAEHOOB MO akuMam, goxoaa no
Jeno3vTapHbiM pacnuckam, nasiM naesBbiX MHBECTULIMOHHBIX (OOHAO0B M NasiM (aKUMIN) UHOCTPaHHbLIX MHBECTULIMOHHbIX (HOHOO0B
onpenenseTcsa B TeYEHUe BCEro Cpoka KBanudmkaumm Takon 3a0MKEHHOCTN Kak OnepaLMoHHON UCXOAS U3:

KONM4yecTBa akuuin/aeno3nTapHbiX pacnmcok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akuuin) MHOCTPAHHOTO
MHBECTULMOHHOIO (poHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte aeno MNU® Ha gaTy, Ha KoTopyk onpeaens-
I0TCA Nuua, MMEeKLLMe NpaBo Ha NnonyvyeHne aneuaeHaa (qoxona) u o6bSBNEHHOrO pasMepa AnBmaeHaa (4oxona), npuxoasie-
rocsi Ha OZHYy akumio (4eno3nTapHyH pacnucky, naw NaeBoro MHBECTULIMOHHOIO hoHAa uUnm nam (akuu) MHOCTPaHHOTO MHBECTU-
LIMOHHOrO hoHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Haroros 1 c60poB, ecrnv 3TO NPUMEHMMO.

B cnyyae otcyTcTBUSI OChMUManbHOM MHopMaLMK O paaMepe Hamnora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NoAnexallero yaepxxaHuio, npyMeHsIeTca MakcMMarnbHO BO3MOXHas cTaBka Hanora B pasamepe 30%. Mo dakTy no-
CTYNMeHus Takux AOXOA0B/AnBMaeHA0B Ha HaHKkoBCkue cyeTa Ynpaenstowen komnanum [.Y. MNP B pasmepe, BKoyaowem B
cebs cymmy Hanora, Ynpaensiowas KoMnaHus oHauncnset 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudukauum 4ebGUTOPCKON 3a0IMKEHHOCTU Kak OMepaumMoHHOW, cnpaBeanuBasi CTOMMOCTb
onpeaensaeTca B COOTBETCTBUM C [punoxeHunem 4.

Cnncok 06Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMNOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA NO AOJIFOBbIM LIEH-
HbIM BYMAIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA OMNEPaLMOHHON, B OTCYTCTBIE NPU3HaKOB 06eCcLieHeHUs:
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L] B TeueHne 7 pa6oqu OHen ¢ gaTtol NpU3HaHUA ﬂ,eGI/ITOpCKOVI 3a0JIKEeHHOCTU pOCCVIVICKI/IX OMUTEHTOB, BKIto4Yasa 3a40/J1-
KEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOpnopavwui;
. B Teuenne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWS }J,eﬁVITOpCKOVI 3a40JIKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.

Cnpasegnueasi CTOMMOCTb 4eBUTOPCKON 3a40MKEHHOCTN NO NPOLEHTHOMY (KYNOHHOMY) AOXOAY MO AOMrOBbIM LieH-
HblM Bymaram B TeYeHVe BCEero Cpoka npusHaHus AebutopcKon 3af0mKeHHOCTY OnepaLnoHHON onpeaensieTcs B pasmepe, onpe-
AEeneHHOM Ha AaTy HacTynneHns Cpoka UCMONHEHNsT COOTBETCTBYHOLLEro ob6A3aTensCTBa (4aty MCTeYEeHUs KyNOHHOro nepuoaa)
B COOTBETCTBMM C YCMOBUAMM BbiMyCKa LIEHHON Bymaru, 1 UCX04s M3 KoNnyecTBa LieHHbIX Bymar Ha gaTy HacTynneHvs ykasaH-
HOro cpoka.

OueHka cnpaBeanvMBon CTOMMOCTN AeBUTOPCKON 3a40MKEHHOCTU N0 YacTUYHOMY/MOMHOMY NOraleHNIo 3MUTEHTOM
OCHOBHOrO AofIra No AOMroBbIM LieHHbIM Bymaram B Te4eHVe BCero cpoka npusHaHusa 4ebnTtopckor 3aA0MmMKEHHOCTM OnepaLmoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha faTy HacTynieHns cpoka UCMONHEHUs: COOTBETCTBYIoLLEero obs3arenscrea B
COOTBETCTBMU C YCIOBUSAMM BbIMyCKa LIEHHOW Bymaru, n UCXoasa 13 KONM4ecTBa LieHHbIX Bymar Ha AaTy HacTynneHns ykasaHHOro
cpoka.

Mo ncTeyeHnn cpoka keanudMKaumm [ebUTOPCKON 3a[0MMKEHHOCTM KakK OMepauuOoHHON, CrpaBeanvBasi CTOMMOCTb
onpegensieTcs B COOTBETCTBUM € [NpunoxeHvem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

OMPEQENEHUE CNPABEANIMBOU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebutopckas 3afomKeHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHBIM CPEACTBaM Ha cHeTax yrnpaBrisioLen KOMMaHum
0.Y. TNINO kBanudumumpyeTcsa kak onepaunoHHas, B Criydae OTCYTCTBUSA Mpu3HakoB obecueHeHnsa ¢ aatbl NpU3HaHUA 0 AaTbl
BbINiaTbl NPOLIEHTOB BKMYNTENBHO B COOTBETCTBUN C OrOBOPOM/COrnalleHneM.

CnpaBegnueas CTOMMOCTb 4eOUTOPCKOM 3aA40MKEHHOCTI MO NPOLEHTHOMY A0XOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpenenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKAM AOroBopa/cornalleHns npo-
LIEHTOB HA CyMMY HECHW)XXAaeMOro ocTaTka - B Crny4vae, ecrnv yCroBus HA4UCIEHNS NPOLEHTOB NO3BONAOT HAAEXHO U JOCTOBEPHO
paccuuTaTb Ux pa3mep Ha gaTty onpegenenuns CHA.

Mo ncreveHnm cpoka kBanumkaLuum 4ebUTopCcKo 3a0MMKEHHOCTU KaK ONepaLyoHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COBBITUI, NPUBOAALLMX Kk 0becueHeHuto, cnpaBeanMBas CTOMMOCTb onpeaensieTcs B cooTBeTcTBMM ¢ [NpunoxexHvem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAI

[ebutopckas 3afomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMXCS Y NpOogecCMoHanbHbIX Yy4acTHUKOB PbIHKa
LieHHbIX Oymar, kBanuduLumMpyeTcs Kak onepaumMoHHas, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
6o4nx OHel ¢ gaThl, KOrga ynpaensooLas KOMNaHUs Bolpasuna HaMepeHre O BbIBOAE AEHEXHbIX CPeACTB CO cyeTa B YyCTAHOB-
NeHHoM hOpMe COrfacHo 3akMiYeHHbIM 40roBopam (COrnalleHnsm), B cryvae, ecnm B TeYEHUE YKa3aHHOro Cpoka AEeHEeXHbIe
CpeAcTBa He nosny4deHbl Ha cyeT Ynpasnawowen komnanim O.Y. NUNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHWs Ynpaenstowen KOMMaHUM O BbiBOAE AEHEXHbIX CPeacTB
npegocrtaenseTcs B CneunanmanpoBaHHbIA eno3uTapuii He No3aHee AHs, CneayroLero 3a OKOHYaHUEM YCTaHOBITEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOUTOPCKOM 3aJ0MKEHHOCTN GpoKepa MO AEHEXHbIM CpeacTBaM, HaxoAAWMMCS Ha
HGpokepckoM cyeTe, MpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepauuii ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBrnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTaBLUMXCS B
pacnopsibkeHnm 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN ONpeaenseTcs CTOUMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, crpaBeanneas CTOMMOCTb onpeaenseTcs B cooTBeTcTuM ¢ Mpunoxexvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHennto, yka3aH B NMpunoxeHunm 4.

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTtoswmx lMpasun onpegenexnms CYHA k npodyelt 4eBGUTOPCKON 3a40MKEHHOCTM OTHECEHbLI B TOM Yucne
cnepylowime Buabl:

e [lebutopckasi 3aOMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHUS CAENOK C uMyLiecTBoM MNP, no koTopbiM HacTy-
nuna Havbonee paHHss gata pacyeTos;
e [lebutopckas 3agomKeHHOCTb ynpaenstowen komnanum nepeg MAN®;
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e [lebutopckas 3ag0/mKeHHOCTb, BO3HMKLLAS NO AOrOBOpPaM C ayAUTOPCKOW OpraHu3aunen, OLEeHLLMKOM, Cneunannanpo-
BaHHbIM Aeno3nutapuem, peructpaTopom, ykazaHHoiMu B Npasunax OY MNMA®;

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

e [lebutopckas 3ag0MmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe nepeBoda AeHEXHbIX CpeacTB («AeHbMM B NyTu»);

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

e WHasa pebuTopckas 3agormKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBanuuumnpyeTcsa Kak onepaunoHHas:

¢ [leGuTOpCKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAsA Aata pacyeToB, ecrin o6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrMacHO YCNoBUSAM CAENKN
He npeBbiwaeT 15 pabounx AHewn (C y4eTOM CpoKa NPOSoHraLmm u nepesakrnioyeHnii 0roBopoB), - C AaTbl MPU3HaHUA J0 AaTbl
norawleHus cornacHo ycnosusim caenku. Npmn aToMm JonycTUMbIA CPOK HapyLleHnsi 0653aTenbCTB KOHTpareHToM cocTtasnseTt 3
paboumnx OHA, B TeYEHNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTtopcKkas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MU®P - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuumpyeTcs B KadecTse onepaumoHHoN. Mpu Hannynm o60CHOBaHHOMO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUS YNpaBnsoLwen KOMNaHum O TOM, YTO YBENMUYEHME CPOKOB MoralleHnst 4ebGuTopckon 3a00mKEHHOCTU He SIBMSeTCa cried-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNpaBnsloWen KOMNaHUM, a Takke HanumuMe OOKYMeHTarbHOro
noaTBEPXKAEHMA OT YNPaBnsoOLWLE KOMMNAaHWM CPOKOB MOralleHnsl 3a0MMKEHHOCTU, Takas 3aJ0MMKEHHOCTb NPOAOIKaeT OTHO-
CUTLCSA K onepaLMoHHON.

o [lebutopckasi 3aA40MKEHHOCTb, BO3HUKLUAA NO AOrOBOPaM C ayAUTOPCKOMN OpraHu3aLlunen, OLeHLMKOM, crnelua-
NM3UpOBaHHbLIM Aeno3vuTapyMem, permcTpaTopomM, ykasaHHbimu B MpaBunax AY NMU®, a Takke aedbutopckas 3agomkKkeH-
HOCTb, BO3HMKLUAsA NpU onsiaTe pacxodoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBrneHnem MU®P — c gatbl NpusHaHua ao
OaTbl OKOHYaHUSA CPOKa OKa3aHus YCryr B COOTBETCTBMM C YCITOBUSIMM 3aKIMOYEHHbBIX AOrOBOPOB. [1onyCTUMBbIN CPOK HapyLLUEHNs
06s3aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a00JPKEHHOCTb BCE €lle KBanuduumpyeTcst onepawyoHHOWN.
Mpun Hanm4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUs YNpaBnsoLwen KOMIaHum O TOM, YTO yBenMyeHune
CpOKOB OKa3aHWs ycryr Unm noraiueHms 4ebuTopcKon 3a40MKEHHOCTH He SBMAETCA CreCTBUEM HeraTUBHbIX MPOLLECCOB, BO3-
HUKLUMX B OESATENBHOCTU AOMKHMKA UMW NPY HanMyMm JOKYMEHTarbHOro NOATBEPXKAEHUSA OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HUSA 3a40MKeHHOCTU / okasaHua yenyr N sBnaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKaLmm Takon 3aaormkeHHo-
CTMW B Ka4eCTBE OMepaLMoHHON 00 AaTbl, yKa3aHHOW B NPEeACTaBIEHHbIX JOKYMEHTaXx.

e [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHue 3 paboumx gHen ¢ gatbl NPU3HAHWSA TAakOW 3a40MKEHHOCTMU.

CnpaBegnveas CTOMMOCTb AeBUTOPCKON 3aJ0IMKEHHOCTM onpedenseTcs:

e B cymMe haKTM4YeCcKoro ocraTtka 3afilofKeHHOCTU Ha AaTy onpeAeneHus cnpasBeanvMBon cToumocTu/paTy onpe-
penennsa CYA B nepuop kBanudmkaumm Takon 3af0NKEHHOCTH Kak onepaumoHHon. [lebrutopckas 3a00mKeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpedeneHust cnpaseanveoi ctonmoctun. B crniyyae, ecnu pasmep Aebutopckon 3a00imKeHHOCTH He
MOXeT BblTb TOYHO OMNpeaerneH Ha AaTy onpegenenus CYA, To, UCNONb3yOTCS MEeToAb! annpokCUMaLm BENUYUH.

e B CyMMe, onpepaerieHHON € UCMOMb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTHN ByAyLNX AeHEXHbIX NMOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB (punoxeHne 4) BO BCEX UHbIX Cry4asX.
Cnincok obLwux cobbITnin, NPMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO CAENKAM PENO

CnpaBegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouennBaetcs B pas-
Mepe COOTBETCTBEHHO MonyyeHHbIx/nepeaaHHbIX AeHeXHbIX CPeAcTB no nepsow yactu gorosopa PEINO go momeHTta ucnonHe-
HWs BTOpoK YacTtu gorosopa PEINO ¢ yyeToM npoueHTOB, NOANeXalux nonyvyeHnto/ynnaTte B COOTBETCTBUN C YCIIOBUSIMU JOr0-
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 BbIMaT, OCYLLECTBNSEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanuBoi CTOMMOCTU KpeamuTopcKon/aebutopckoi 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsieTcs ¢ y4eTom
COOTBETCTBYHLLMX BbIMMaAT.

! MporHo3Hble 3HadYeHWsi 06s3aTeNbCTB, paccuuTaHHble YNpaensiowen kKoMnaHuen, npefocTaBnsoTes B CneumanmsnpoBaHHbIi AenosuTapuii
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[nsa uenen annpokcumaumn pa3mepa akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepsoint yactn PEMNO B TeyeHue nepuoga ot aathbl
MCMONHEeHMs NepBor Yactu gorosopa npsamoro PEMO go gatel ucnonHeHust BTopon yact gorosopa PEMO kaxabii pabounii
AeHb onpegensetcs cornacHo MOOENW OLEHKM CTOUMOCTU UEHHBLIX BYMATI HacTosiwux MNMpasun onpepenexHus CHA.

CnpaBennueasi cTomMocTb 06ga3atenscTBa NP no npnobpeTeHnio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTa UCMOMHEHUSA BTOPON YacTu caenku obpatHoro PENO, onpegenseTcsa B pas-
Mepe cnpaBeasIMBoO CTOMMOCTU TakMX LeHHbIX 6ymar cornacHo MOOEJIN OLUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTos-
wnx Mpasun onpegenenns CHA.

Cnpaseanueasi CTOMMOCTb AeBUTOPCKON 3aJ0MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OeHEXHbIX CPeacTB No NepBoWn
yactu goroopa obpatHoro PEMNO koppekTnpyeTcst B cnyyae BO3HUMKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnncok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEQENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHBIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb BUPXKEBOro pacyeTHOro Npou3BogHOro UHAHCOBOro UHCTpYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckomy cyeTy NpoBeAeHbl BCe pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBeanveasi CTOMMOCTb BHEOMpxeBoro pacdeTHoro N®U pasHa 0 (Honk), npu atom B coctaie NN oTpaxaeTcs:
e pebuTopckas 3ad0IMKEHHOCTb, Kak oueHka npasa u3 MNMPU, ecnv no ycrnoBusaM KOHTPaKTa Mpu UCMOMHEHWW Ha paTty
onpegenexnsa CYA 6bin 661 nonyvyeH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbLIO 6a30BOro akTnea U LieHom
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3aJ40MKEHHOCTb, Kak oLeHka obsizatenbcTts u3 NOW, B crniyyae, ecnv no ycnoBusiM KOHTpaKTa npu Ucnon-
HeHun Ha paTty onpegenerns CHA 6bin Gbl NonyyYeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaIMBoM CTOMMOCTLI0 6a30Boro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3Ha4YeHNUN.

B cnyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPEeACTB CO cneumansHoro 6pokepckoro cyetTa He NCMONHEHO B Te-
YeHue AByx paboumx AHen ¢ AaTtbl NpeabaBAeHNS NOPYYEHUs cnpaBeanvBas CTOMMOCTb EHEXHBLIX CPEACTB Ha CHeTe rapaHTUn-
Horo obecneyeHns onpeaenseTcs ¢ NCNOMb30BaHMEM METOA0B KOPPEKTUPOBKYU, yKkasaHHbIX B [Npunoxernun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBNSAoLLEN KOMNaHWen B Cneumanv3anpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B cnyyae BO3HUKHOBEHMUSA COObITUIA, NPMBOASALLMX K 0becueHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbITniA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B MpunoxeHunu 4.

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJNTb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C JOBEPUTEINIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcs oTAenbHO B YaCcTW pe3epBa Ha BbiNnaTty BO3HarpaXxaeHus ynpas-
NAKLWEen KOMNaHMM 1 B YacTu pe3epBa Ha BbINMaTy BO3HArpaXxaeHus cneunannavpoBaHHOMY AeN03UTapuio, nNuuy, OCyLLecTBNs-
loLWeMy BeieHne peecTtpa MHBECTULMOHHBLIX NaeB ®PoHaa 1 ayamTopckon opraHmsauum doHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHuin, onpefeneHHbIn MCXOAA U3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M OTpaXkaeTca B cocTaBe obs3atenscTts NV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbonee no3gHen 13 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu aatbl 3aBepLueHus (OKoHYa-
HWS) (HOPMUPOBAHNS - A0:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUA ANns npekpaweHus NN (BknountenbHO) B YacTy pe3epBa Ha BbinnaTy BO3Harpax-
OEeHVA ynpaBnsoLen KOMNaHmm;

Hanbonee no3gHen n3 AByx AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAND nnu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNiA®.

Peseps Ha BbinnaTy Bo3HarpaxgeHuin paccynTbiBaeTCA OTAENbHO MO KaXaou YacTu pe3epsa B crneaylowem nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roaa:

pacu

cud |
P n

D

roe:
S. . o
i- cyMMa HauucrneHusl pesepea Ha nepeblii paboynii 4eHb OTYETHOO roaa;
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D . Konn4yectBo pa6oqu JHen B TeKyLLIeM KaneHaapHOM rogy;

pacu
cHa pacyeTHas (NpoMexyToyHasi) BenuumHa CHA Ha nepBbiii pabounii eHb OTYETHOTO rofa, B KOTOPbIi

S, .
HauucnsieTca pesepe ', onpefeneHHas ¢ TOYHOCTBIO A0 2 — X 3HAKOB MOCIe 3ansTon no gopmyne:

Axmueni — Km

CqA pacu _ 1

1

1

Axmueol . .
1 - pacyeTHasi BennymHa akTUBOB, BKITloYas AeOUTOPCKYH 3a40IMKEHHOCTb Ha NepBhbIii pabounii AeHb

oT4yeTHoro roga. [lebntopckyto 3a40MmMKEHHOCTb Ha NepBbIi pabovnin OeHb OTYETHOrO roga HeOoOXOAMMO YUYUTbIBATb A0
HavMcneHns BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaxaeHus 3a nepsbin pabounin AeHb oTYeTHOro roga. B cniy-
Yae onnarbl B NepBbIi paboynii AeHb OTYETHOTO roAa ynpasnsioLen komnanuen ns MNP sosHarpaxaeHn, Ha4NCNEHHbIX
B NepBbI pabounii feHb OTYETHOro roda, HeobxoAnMOo Npu onpeaeneHn pacyeTHON BENNYUHBLI aKTUBOB Ha NepBbIn pa-
604Min feHb OTHETHOrO roAa yBENMYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKaAeHin B NepBsbln pabounii AeHb
OTYEeTHOro roaa.

Km . . .
1 - BeNMYMHa KpeauUTOPCKOMN 3a00mKeHHOCTM Be3 yyeTa HauMCeHHbIX BO3HArpaXaeHui Ha nepebiii pabo-

YMN geHb OTYETHOrO roga.

X - npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X
VEr . paamep BO3HarpaxaeHus ynpasnsioLlen KomnaHum otHocuternsHo CTCYA, ycTaHoBMeHHbIN Mpasu-

namu Y NN (B fonsax), AENCTBYIOLMI Ha NepBbIA paboymnin AeHb OTYETHOrO roaa;

"M . COBOKYMHBLIA pa3Mep BO3HArpaXaeHuii cneLrannaupoBaHHOMY AEeno3nTapuio, ayauTopCKoi opraHnaa-

LMK 1 fnuy, OCYLLEeCTBASALEMY BedeHVe peecTpa BriagenbLeB MHBECTULMOHHBLIX naes MNP, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B gonsx), AeACTBYOLWUA Ha NepBbIn pabounii AeHb OTHETHOTO roaa;

X - - -
" - KaXgasi NpoueHTHaaA cTaBka, AencTBOBaBLUAsA Ha NepBbIv pa60tw|14 OEeHb OTYETHOro roga

X + X
o o
3Hauenve | 1+ D He oKkpyrnseTcs.
S i CqA pacyd . o
OKpyrnenne npu pacyete ' U 1 NpOM3BOAWTCS Ha KaXAOM [eiCTBUAN [0 2-X 3HAKOB NOCHe 3ansToi.

Ha gpyrve gHu onpegenerHns CYA (3a mucknodeHnem nepBoro paboyero AHS OTYETHOrO roga):

d-1 N
(C44 7+ cud ) > (x,T,) |
S. — t=1 x N=1 _ S
D T, kz

roe:

k — nopsiaKoBbI HOMEP KaXAoro Ha4YMcneHns pesepsBa B OTYETHOM rody, MPUHUMAIOLLMIA 3HaYeHns oT 1 o i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

S
k- cymma Kaxaoro npov3BeaeHHOro B TEKYLLIEM OTYETHOM rofy HauuCIeHns pe3epBa;

S.
' - CyMMa ovepeaHoro (TeKYLIJ,eFO) Ha4vyncneHuna pesepsa B TeKylleM OTYETHOM roay,

D . Konn4ectBo pa6oqu OHen B TeKylleM KaneHgapHoM roay;
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T .
' - KONn4yecTBO pa60lw|x AHEen nepuopa, onpeneneHHoro ¢ Ha4vana Tekywero oT4eTHoOro roga ao (BKJ'IPOLIaﬂ)

S.
[AaTbl HA4YUCNeHna pesepsa !

o . T.
t — nopsakoBbIN HOMep paboyero AHA, NPpUHaANexallero nepruoay, 3a KOTopbli onpedeneHo ', npuHUMaro-
. . S,
WM 3HaveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HaYMcneHus pesepsa | ;
CY4
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, kaxxaoro paboyvero AHs t, 3a UCKoYeHem AHA

d. Ecnun Ha pabouuin aeHb t CHA He onpepeneHa, oHa npuHumaeTtcs pasHo CHA 3a npefliecTtsyowmin gHio t paboyuni
AeHb TeKyLLero oT4eTHOro roga.

CqA dpacu . S -
- pacyeTHas (npomexyToyHas) BenmdmHa CHA Ha gaTy d, B KOTOPOW HauucnseTcs peseps ', onpe-

JerneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Mocne 3ansTon no cbopmyne:

2 (T 2, T,
(n:1 + n=1 )

o it T. T.
(Axmueer = Km , + > 8, )= (> C44  * ' ' )
cy4 " = k=1 t=1 D
d - N N
(xyrcn Tn ) z (xnpn Tn )
(n=1 4 0=t )
T T
@+ )
D ;
Axmueni

d - pacyeTHas Benu4yMHa aKTUBOB, BKIoYast 4eOUTOPCKYH0 3aA0MKEHHOCTb Ha aaTy d. [lebutopckyto
3a0MKEeHHOCTb Ha AaTty d HeoOxoaUMO yYMTBIBATb 4O HAYMCIIEHMS BO3HArpaXXaeHuii U pesepea Ha BbinnaTty BO3Harpax-
OeHus 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnanuen ns NU® sosHarpaxgeHun, Ha4nMCneHHbIX B Aaty
d, HeobGxoaumo nNpu onpegeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBeNMUUTb CyMMY akTUBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxageHu B aaty d.

Km . .
d - BenuynHa KpeanTopCKoun 3ag0JKEHHOCTU bes y4yeTa Ha4nUCneHHbIX BO3HarpaxaeHnn Ha gaty d, BKJ1HO-

Yasi OCTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paboumii AeHb, NpeaLecTsytowmin gate d.
i-1
2 S
k=1 - oBLasa cymma pesepBOB Ha BbiNaTy BO3HArpaxaeHUsl, HauMCNeHHbIX C HavYana roga Ao aathl d.

X - npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

X
VEr . paamep BO3HarpaxaeHus ynpasnsioLllen KomnaHum otHocuternsHo CITCYA, ycTaHoBMeHHbIN Mpasu-

namu Y NN (B fonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa T ;

" COBOKYMHbII pa3amep BO3HArpaxaeH!i crieLyuanuanpoBaHHOMY 4eno3nTapuio, ayauTopckoii opraHn3a-

UuM 1 nuly, OCyLLECTBSIOWEMY BEAEHUE peecTpa BnaaenbLUeB MHBECTULMOHHBLIX naeB MNP, otHocutensHo CICYA,

ycTaHoBneHHbIV MNpasunamu Y MO (B gonsx), AEACTBYIOLWMI B TeYeHMe nepmoaa T, ;

N — KOMN-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
X . T.
" - KaXKOas MPOLEHTHas CTaBKa, JelCTBOBaBLIas B TeYeHue nepuoga = ' |

. . X T.
" - KONMYECTBO paboumx AHel Nneproaa, B KOTOPOM AECTBOBaNa CTaBka ~ " , MpyHagnexatiee nepuogy = !
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N N N N

Z (xw(rz Tn ) Z (xn]m Tn ) z (xym Tn ) z (xnpnTn )
( n=1 + n=1 ) ( n=1 + n=1 )
T, T, T, T,
N
3HayeHus w D 1+ D He
oKpyrnsitoTcs.
S cy4
OkpyrneHuve npu pacyete ' n d NPOM3BOAMTCA Ha KaXkAOM AECTBUM 4O 2-X 3HAKOB MOCHe 3ansiTou.

Pa3mep cdhopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
rofa Bo3HarpaxgeHus ynpasnsitoLlen KoMmnaHum, cneunanmanpoBaHHOMY Aeno3nTapuio, NLy, OCYyLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX naeB MN® 1 ayanTopckon opraHMsaumu.

MpeBbiweHne pe3epBa NPy HAYMCNEHUN BO3HArpaXaeHus ynpasnsoLen KoMnaHum, BO3HarpaxaeHus cneumanmanpo-
BaHHOMY eno3vTapuio, ayaAMTOPCKOM OpraHnsauuy v nvuy, OCyLLEeCTBNSIOWEMY BEAEHNE peecTpa BNafenbLeB MHBECTULMOH-
Hbix naes NMN®, B TeueHne kaneHgapHoOro roga He gonyckaeTtcsi. HauncneHve Bo3HarpakaeHus Ynpaensiowen KOMnaHuM Ha
NnocregHo OTYETHYIO AaTy KaneHg4apHOoro roga B pasmepe, cooTeeTcTBytowem Mpasunam OY MU, npu HegocTaTovyHOCTH pe-
3epBa gonyckaeTcs 3a cyeT npoynx pacxogos MANS.

He vcnonb3oBaHHbIV B TEYEHWE OTYETHOrO roga pes3epB Ha BbinNnaTy BO3HArpaxaeHUs NoaneXuT BOCCTAHOBIEHMIO MO
OKOHYaHMI0 OTYETHOrO roda, HO He No3gHee nepBoro pabo4dero OHS roaa, CreayloLWero 3a OTYEeTHbIM, U NPU3HAETCA B COCTaBe
npounx AoxodoB. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepsoM onpegeneHun CHA B rogy cnegyowum 3a OTY4ETHbIM
rogoMm.

NOPAOOK YPEIYNIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEN U CNELIMANTU3UPOBAHHBLIM
AOEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00sA3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Belibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHOW BanioTe, B APYrylo BanioTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuini 1 YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwme dakTbl HanpasBneHna/nonyyYeHUs pacnopsiXkeHWn No cyeTam, Ko-
nux NOATBEPXOEHWI, BbICNaHHbIX CneumannsmpoBaHHbIM AeN03NTapreMm, a Takke ApYrmx AOKYMEHTOB, HE0OXoANMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHNS 0OHaPYXEHHbIX PaCXOXAEHNNA.

CnipaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBLIX AAHHbIX.

B cniyyae ecnu pacxoxaeHus He Gbinun yCTpaHeHbl 40 NCTEYEHMS NpeaenbHOro cpoka NpefocTaBeHUss OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin dukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3aBepseT Cnpasky o CHA NN B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ Aatbl nognucanHus NMpoTokona pacxoxaeHun yseaomMnseT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXxaeHuin NnoaTBepxxaaeTcsa nytem 3asepeHus cnpasku o CHA NMN® Crneumanu-
3MpOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cniyyasix uameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Obina onpeaeneHa CTOMMOCTb YACTLIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YNCTbIX aKTUBOB HE OCYLLECTBSIETCS, KOrAa OTKIMOHEHWE UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (06si3aTtenscTea) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIOHEHWE CTOMMOCTM YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnsaeT meHee 0,1% KOpPpPEeKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cny4yae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CreunannavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHuen onpeaensieT HOBYH CTOMMOCTb YUCThLIX aKTUBOB, @ TaKKe CTOMMOCTbL Masi Npu NpMobpeTeHun 1 Npuy noralleHn n ooMeHe
naeB U, OCYLLECTBIAIOT BO3MeLeHne yuepba BrnagenbuaM MHBECTULMOHHBIX NaeB.

Mpu BbIABMNEHNM OTKINOHEHMS YNPABNSOLLAs KOMMAHWS U CNeLnanmM3npoBaHHbI 4eno3nTapuin 06s3aHbl NPUHSTE MepbI
AN npegoTBpaLLeHns ero NOBTOPEHUS.

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

21



MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

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

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[ata nepexofa npae coOOCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
MMCKOM NO cyeTy Aeno;

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

ecnv ueHHas bymara, NoANeXuT yYeTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

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

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

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

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

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

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

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

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MNP unu otyeTom Gpokepa MND;

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

[ebutopckas  3ad0MKEHHOCTb
no BbinnaTe AUBMAEHO0B MO ak-
uuMam, Joxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIW-
OHHbIX (POHA0B

Onsi nebutopckon 3aJ0MKEHHOCTM MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WHBECTULMOHHBIX NaéeB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsgke ybbiBaHWsa npuopuTteTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble goctynHble nHQOp-
MaLMOHHbIE CUCTEMBI;

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

e [ata BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B cooOLleHun o Bbinnate Ao-
Xoda No WMHBECTULMOHHBIM Masm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaumm Ha odulmnansHoOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

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

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

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

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3um y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

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

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

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

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

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX By-
Mar no nepBoi 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®P):

- Ob6sizatenbctBa NMN® no

BO3BpaTy OEHEXHBIX
CpPencTB, MOMyYEHHbIX MO
nepBoii 4actTu [Joroeopa

npsimoro PEIMO;

- LleHHble B6ymaru, nepegaH-
Hble POHAOM NO NepBown Ya-
CTM  [oroBopa  MpPsSAMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K TMOMyYeHuto nepe-
OaHHbIX OEHEXHbIX CPEeACcTB
no nepBoW YacTu 4orosopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa Uc-
MOfHEHMS MO BTOPOW YacTun fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNs NepBON YacTn
porosopa PEIO, npusHaeTca kpe-
AnTopckasi  3afOofMKEeHHOCTb B
CYMME MOMYyYEHHbIX OEHEXHbIX
CpeacTB Mo NepBo YacTun Aorosopa
PEMNO, yBenuueHHass Ha cymmy
NPOLEHTOB, PaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6up-
YKEBOW cAenKou;

DoroBop o6paTtHoro PEMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpcKkas 3adOofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeacTB,
nepenaxHele NMA® no nepeon Yactn
porosopa PEIMO, yBenuyeHHon Ha
CyMMy MpOLEHTOB, PaCCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW OOroBo-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LieHHbIX ByMar, Nony4eHHbIX No 4o-
roBopy obpatHoro PEMNO (Tonbko B
crnyyae, €Cnu Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMMYeCTBO MPU3HAaHHbIX
B MN® ueHHbIx Bymar paBHO Hyno),
A0 MOMEHTa WCMOMHEHWs Mo BTO-
povi YacTtu, npu3HaeTcs obs3arTens-
ctBo M no npuobpeTeHnto Takmx

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpPeOouTOpCKON 3aJ0MKEHHOCTM B CyMMe MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBou yacTu. B
crnyyae ecrnv UcnosnHeHne obsa3aTenscTe He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCNOMHEHWS BTOPON
Yyactu, NpuHMMaeTcs 6onee no3gHsaa U3 OBYX
AaT: NoCTaBKy Unu onnarsl;

npekpaLleHe NpnsHaHus LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[OmT.

Ha gaTy MCNOMHeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3aJ0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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LUeHHbIX Bymar ansa MCnosHeHus
BTOPOM YacTu cpaenku obpaTHoro
PEMO.

3a40mKeHHOCTb NO caenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3aknwo4yeHus gorosBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHWM BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLEIrO KOHTpakTa Ha
ovpxe.

[aTa oTpaxxeHns B oT4eTe bBpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe npu
npeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 06A3aTenbLCTB (B TOM Yncne, Npu UCMOonHe-
HWM KOHTpakTa M No MHbIM OCHOBAaHWAM, YKa3aHHbIM
B MpaBunax KIUpuWHra, B YCTAHOBIIEHHOM VMW MO-
psake).

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckas  3a[0SKEHHOCTb
ynpaBnstoLLen KoMnaHnm nepeg,
nno;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKWIAsE MO [JoroBopaM ¢
ayauTopCKon opraHusaumen,
crneunann3MpoBaHHbIM  4eno3u-
Tapvem, perucTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesynbTarte nepe-
BoOAa  [AEHEeXHblX  CpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKWIAs B pesynbtaTte oOT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsiolwen KOMNaH1um ne-
pen MU®D — ycTtaHOBMEHHbIN hakT
NpeBbILEHNS OONYCTUMON BEMK-
UYMHbI BO3HarpaxxgeHun u/unu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbIX MOAMNEXMUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut sosspaTy B [P, unu
cymma yb6bITKa, KoTopas ynpasnsio-
Las KOMNaHUsa gomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoaa-
TenbcTBa.

e [nsa pebuTOpCKOM 3aA0IMKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CrnucaHust OeHEXHbIX
cpencTts ¢ ogHoro cyeta MNP un ot-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIANCSA NEpPEeBOA.

e [Onsa gebuTtopcKkOn 3ap0MKEHHO-

CTW, BO3HUKWEW B pe3ynbrate
OT3biBa JIMUEH3UU y 6aHKka wunu
Opokepa — fata oT3biBa NULIEH3NN
6aHka, 6pokepa.

e [Ins ocTanbHbIX BMOOB Aebutop-

CKOW 3a[j0/PKEHHOCTVW - OaTa nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)
1Ly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT [nOebutopckas 3ad0mKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MANO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpareHTa, COrfacHoO Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb NpuM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMW MOMNOXEHU-
MUY, yKasaHHbIMU B [NaBe 26 ['paxaaHCcKoro Ko-
nekca Poccuiickon ®eanepauun.

Buabl 06s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHns npusHaHus

KpeouTopckas 3agormkeHHOCTb
no caenkam, no KOTopblM HacTy-
nuna Havbornee paHHAa adarta
pacyeToB

[arta nepexopa npaBa COOGCTBEHHOCTU
Ha aKTuB (aeHexHble cpeacTtsa) k NN
OT NMLA, B OTHOLLEHUWN KOTOPOrO BO3HU-
KaeT KpeauTopcKas 3a40/mKEHHOCTb.

[Hata ncnonHenns obasatenscts MNP no gorosopy.
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KpeauTopckasi 3agormkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes NN

[lata BKMOYEeHNst OeHEeXHbIX CpeacTs
(MHOro uMMmyLlecTBa), nepefaHHbIX B
onnarty MHBECTULIMOHHbIX NaeB, B UMY-
wectso MAN®.

[laTa BHeceHns NpUXOLHOW 3anncu O Bbigave nHee-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTueTy
pernctparopa.

Kpeautopckas 3ag0rmKeHHOCTb
Nno Bblga4ye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oarta 3auncnenua B MNP umylecTsa,
NMoCTynuBLLIErO B ONnnaTy oOMeHa naes.

[arta BHeceHus NpuxoaHONM 3anucu o Bbigaye nHBe-
CTULMOHHLIX naeB B peectp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

Kpeautopckas 3ag0rmKeHHOCTb
o BbINnaTe AeHEXHON KOMMNEH-
cauuu npu noralueHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OEeHEXHbIX CPeacTB npu
obmeHe naes)

[laTa BHeceHWs pacxogHoW 3anucu o
norawieHmn (cnmcaHun npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYeTy permcrpartopa.

[ata Bbinnatsbl (NepeyncneHns no obmeHy) cyMmbl
AEHEXHOW KOMMEHCaLMn 3a MHBECTULIMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckas 3ag0imKeHHOCTb
nepepa areHTamu no Bbigaye, no-
raweHuo 1 06mMeHy MHBECTULIM-
OHHbIX naes MNP

[lata ocylwiecTBneHusa onepauuv Bbl-
Aaun 1 (unu) noraweHns naee B pe-
ecTpe MHBECTULMOHHBIX naes MNP no
3asBKe areHTa.

Jdata nepeuncneHnss cymmbl CcKugok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpenuTopckas 3aformkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMOMb30BaHNA yNpaBnstoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANSA BbiNnaThbl
AEHEeXHOW KoMMeHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTta nonyyeHuss OeHeXHbIX cpeacTB
OT ynpaBnsitoLLe KOMNaHUM COrMacHo
6aHKOBCKOW BbIMUCKE.

[aTa Bo3BpaTa CyMMbl 3a40MMKEHHOCTU YNpaBnsito-
Liert KOMNaHWK cornacHo 6aHKOBCKON BbIMUCKE.

Kpeautopckass 3a40imKkeHHOCTb
no ynnare HamoroB u Opyrux
obsa3aTenbHbIX nnaTexen U3
mmyectsa MNA®

[lata BO3HMKHOBEHUs 06s3aTenbcTBa
no BbIiNnarte Hanora u (unu) obasartens-
HOro nnartexa, COrnacHo HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon Pe-
aepauum n (Mnu) 4Orosopy.

[JaTta nepeuncneHusi cyMmMbl Hanoros (obsizatensb-
HbIX NnaTtexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKOI BbIMUCKE.

KpeouTtopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneumnanusm-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOWm opraHusauuu,
Ly, OCYLLECTBRSIIOWEMY Be-

[OeHve peecTpa BnagernbLeB WH-
BECTUUMOHHbLIX naeB [N, a
Takke obsasarenbcTtBam  Nno
onraTe NpoYMx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CHET UMyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [EWCTBYIOLLETO
3aKoHo4aTeNnbCTBa

e B cooTBeTCTBUM C yCnoBusIMKU 3a-
KIMHOYEHHbIX JOFOBOPOB Ha BbIMOJ-
HeHne paboT (oka3aHue ycnyr) u B
cooTBeTCTBUM C npasunamu Y
MAN® - Ha paty onpegeneHus CHA.

e Ecnn obsasatenbcTtBa no 4Orosopy
He MoryT ObITb HafeXxHo onpepe-
NeHbl Ha Takyto AaTy, TO NPUMEHS-
I0TCA METoAbl annpoKCUMaLmm, npu
BO3MOXXHOCTM €ro MpUMEHEHUS K
[aHHOMY BUZY pacxofoB2;

e [laTa BO3HMKHOBEHUSI 06A3aHHOCTM
COrnacHoO yCroBusiM  JOroBopa,
€Cnn eCTb OCHOBAHWSI OLHO3HAYHO
nonaraTb, YTO YCNyru No OOroBopy
OynyT oka3aHbl;

e [laTa nony4vyeHuss 4OKyMeHTa, noa-
TBEPXKAALEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHLLMM JOrOBOpPaM UM B CO-
oTBeTcTBUM C npasunamu QY MAOC.

Jata nepeyucneHus CyMMmbl BO3HarpaxaeHuin u
pacxofoB ¢ pacyeTHoro cyeta MNP cormacHo 6aH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaYeHNUst 0653aTeNbCTB, paccuMTaHHble YNpaBnsiowei KoMnaHuein, npegocrtaensotcs B CneunanusmpoBaHHbIi Aerno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSAIOWMX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy nocTynneHusa AoKyMeHTa, NOATBEPXAAloLWero okasaHHble YCnyru, NPOU3BOANTCS KOPPEKTUMPOBKA HauyMcCneHHbIX 0693aTenbcTs A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJIIOOAEMbIX BUPXEBbIX MIMOLLALOK.

My6nunyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

lMpuBegeHHasa CTOMMOCTb ByAyLLNX AEHEXHbBIX MOTOKOB AN AONTOBOW LieHHOW ByMarn paccumTbiBaeTcs ¢ y4eToM crneayto-

LLiero:

2.1.

2.2.

2.3.

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

= [para BblKyna no ocepTe, Gnvkaiillas k AaTe onpeaeneHus cnpaBeaivMBoii CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona ponroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He ONpeferneHbl Ha BECb CPOK, CyMMbl ByayLimx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBIMEHHLIMM C AATbl HAYana COOTBETCTBYHOLLENO UM KyMOH-
HOro nepvoaa).

[ns oonroBbIX LEHHbIX 6ymar C nHgekcmpyembiM HOMUHANoOM B Lendax pacyeTta 6y,u,yu.|,ero AEHEXHOro noToka (B TOM
yucne pacyeta CyMmmMbl KYnoHHOIo noxona) HOMWHallbHaa CTOMMOCTb NMPpUHUMAaETCA paBHOIZ HOMWHaNbHOW CTOMMO-
CTW Ha AgaTty onpeaeneHunsa cnpaBe,anBoﬁ CTOUMOCTHU.

Mo naTon AeHEeXHOro NOToka NOHMMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

CraBka AMCKOHTUPOBaHMA ByayLmx AeHEXHbIX MOTOKOB ONpeAenseTcs Ha Kaxayto AaTy OnpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMWS BYAYLIMX AEHEXHBIX MOTOKOB NMPUHUMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOW 4OXOOHO-
cTu (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpOoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

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

B pacuete NCNonb3yrTCcaA:

= MeToauka pacyéTa KpuBoii GECKYNOHHONM AOXOAHOCTM roCcyAapCTBEHHbIX obnuraumii, onpegeneHHast MockoB-
ckon bupxen;

"  AMHaMuyeckue napamMeTpbl G-KpMBOW NO COCTOSIHUIO Ha Kakablil TOProBbIN A€Hb, NYyGMKyeMble Ha oduLmarns-
HoM cante MockoBcKon BGrpxw.

KpeouTHbIV cnpen paccynTbiBaeTCst B COOTBETCTBUM C -M. 3 (3@ UCKMIOYEHMEM roCyAapCTBEHHbIX LieHHbIX Oymar P®, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBor CTOMMOCTU, NyGrvkyemble Ha oduumnansHom cante MocKOBCKON BUpxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/ogepTbl — B3BELLEHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 0 MoralleHuns B rodax, paccuyuTeiBaemblii Mo oopmyne:

n

Z(CFi X (t; — 1)/365)

i=1

CFi — yacTnyHoe (unm NonHoe) noraweHne HoMmmHana B % OT HOMMHana;
ti — aTa YacTUYHOro (UNM NOMHOro) NoralleHUsl HoMUHana;
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T — AaTa OLEHKN.

B cny4ae, ecnu BbINyCKOM He NpedyCMOTpeHa YacTuyHasa amopTusauunsa tena HomuHana obnvrauum, To cpefHeB3BeLUEeHHbIN
CpoK a0 I'IOFaLLIeHVIFl/OC*)eprI paBeH nepuoay OT AaThbl OUEHKN 00 Hanbonee paHHe|71 13 gaTtbl noraweHna nnun gatbl Od)eprI no
obnurauun, yKa3aHHOW B peLLEeHUN O BbIMycKe.

B cny4ae, ecnu garta ouUeHKM CoBrnagdaeT ¢ AaTton oepTbl, TO pacyeT CPpeAHEeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu NporpaMMHOM pacyeTe CpeaHEB3BELLEHHOrO CpoKa A0 MoralleHusi MPOMEXKYTOYHbIE OKPYTTIEHUS] He NPou3BoAsTCA. 3Have-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MpuBeaeHHaa cToMMOCTb OyAYLMX AEHEXHbIX NOTOKOB paccyMTbiBaeTCcs B BanoTe HOMMHana no cdopmyne (6e3
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote o6a3atensbcTea);
Dn — gata AeHeXHoro noToka;
Y — cTaBka ANCKOHTUPOBaHWS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTH;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIA HOMEP AEHEXHOro NoToKa C AaThl onpedeneHns cnpaBeannBon CTOMMOCTU.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB rocne 3ansiTon.
Cnpaseanveas CTOMMOCTb LieHHOW Bymaru npusHaeTcsa paBHOM:
CC = OKPYITI((DCF- KynoH)*Konuyectso*;2)+OKPYT1(KynoH*KonuuecTtso*;2)
lne:
CC — cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuuyecmeo — konnyecTBO LieHHON Bymarn Ha gaTy onpeaerneHns cnpaseiivBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHns KOTOpOro He HacTynuI Ha AaTy onpe-
AeneHns cnpaBeasiIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HE BKIHOYAKTCS:

- CYMMbl YaCTU4YHOIo noraweHnsa OCHOBHOIo gonra — ¢ Aatbl YaCTUYHOroO noralueHud, I'Ipe/J,yCMOTDEHHOVI ycno-
BUAMMU BbINYyCKa,

*  CYMMbI KyMOHHOIO JOX04a — C AaThbl OKOHYaHWS COOTBETCTBYHOLLErO KYNOHHOIO nepuoaa.
3. [nsa uenewn pacyeTa KpeaAMTHOrO crnpea OCYLLECTBNAETCS CreayLas nocneaoBaTenbHOCTb AENCTBUN:

* B 3aBWCUMMOCTW OT HanuMuusi UM OTCYTCTBUSI KPEAUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Gymarm (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi LeH-
Has Bymaram mMoxeT GblTb OTHECEHA K OZIHOM U3 TPeX PENTUHIOBLIX TPy,

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

=  KpeauTHbIl cnpen Ans peMTUHIOBBIX IPYNN paccYMTLIBAETCS HA AaTy onpeAeneHnst CnpaBeaMBoi CTOMMOCTMH,
Ha OCHOBAHUWN OAaHHbIX 06]1I/IraL|,I/IOHHbIX MHOEKCOB pacKpblBaeMbIX MockoBckon EI/Ip)KI/I Nno UToram Kaxxgoro Top-
roBoro AHsi. MNpuv BblYMCNEHNM KPEOUTHOTO crpeja Ha AaTty onpeaeneHus crnpaBeniIMBoi CTOMMOCTM UCNOMb-
3yeTca MeanaHHoe 3HaYeHne KPeauMTHOro cnpeda 3a nocnegHve 20 TOproBbixX AHEW (<= gaTtbl onpeaeneHus
crnpaBeanvBOV CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne

OnpepaeneHve NpMHaANEXHOCTM AONTOBOW LieHHOM Bymaru K peTMHIOBOW rpyrnne BbINOMHAETCA Ha OCHOBaHUM AaHHbIX BeAYLLMX
PEVTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuew 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
WwKana WwKana WKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3kUn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpn Hannymm y [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTena HeCKOJIbKUX PENTUHIOB, BbI6MpaeTCF| HanbonbLUMN 13
NMeELWNXCA aKTyalbHbIX KpeAUTHbIX peVITMHFOB.

K pentuHroson rpynne |1l oTHOCATCS [ONroBble LieHHbIe Bymaru, KOTopble He MOTyT GbiTb OTHECEHbI K PENTUHIOBBLIM rpynnam |,

I, BTMH. B cny4yae ecnu KpeauTHbIX pEVITVIHF LleHHOM 6ymare (SMMTeHTy, I'IOpy‘-II/ITenFO) He NPUCBOEH HN OOHUM U3 YKa3aHHbIX B
Tabnuue MeXOyHapoAHbIX U HAaUWMOHAalNbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA AN KaXA0N PeNTUHIOBOM PNkl UCXOASA U3 3HAYEHUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

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

PenTtuHrosas rpynna |

Megunana
Seri™

PenTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.2 Mopsgok onpeaeneHns KpeauTHOroO cnpefa Ans PEATUHIOBbLIX FPy.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc koprnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOUMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs NS pacyeTa CrnpaBeAnvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKeHHOCTb (B Criydae onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydae OTCYTCTBUA LieH OCHOBHOIO pbiHKA U LEH, paccumMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosILWEro NpunoxXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

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

Be3puckoBas ctaBka:

e B poccuiickux pybnsax:

[ns 3ag0MmKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBOi BeckyrnoHHoOW fAoxoaHocT MockoBCKon Gupxmn®), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

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

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

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

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbii aeHs — ctaBka SOFRY;

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

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANSA 3aJ0MKEHHOCTN CO CPOKOM A0 NoraiueHus, npesblwatolmm 30 kKaneHaapHbIX OHEN.

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

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

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO o0bnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTM CO CPOKOM [0 MnoratleHuns, npesbiwaowmm 90 kaneHgapHbIX QHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminJ ecJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.-€cii Dy, = Doy

raoe.

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

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

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

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenenns PD ycTaHoBrEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyeHns no o6a3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.n. Mopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

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

KpeAnTHbLIN PENTUHT — MHEHVE HE3aBMCUMMOrO PEVTUHIOBOIO areHTCTBa O CMOCOBHOCTY PelTUHIYeMOoro nvua ncnos-
HATb NPUHATbIE Ha cebsi dhMHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBON HaAEeXHOCTH, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn no onpeaeneHHon PEVTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEeN MeTOANKN AN MOHUTOPUHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa UHopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeanTHble PentuHrmy (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmMauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

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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CTyneHb KpeAUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) o603HayeHusX.

HedonT - HacTynneHve cobbITUIA, NpUPaBHYBaEMbIX K Ae(ONTY U YCTAHOBMEHHBIX B pa3aene 3 HacTosiwero Mpurno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfvyHbIX BUOOB 3a00/KEHHOCTM ykasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — ebuTopckasa 3a40MKEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacToawwmmun MNpasunamu onpegenenns CHA anga npusHaHus 3a40MmMKEHHOCTU onepaLoOHHON.

Paspen 1. CtaHaapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTU B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 Npn3HaKoB obecueHeHWs, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaensaeTca no MeToay
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =334 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuea, HaunHas ¢ gaTbl onpegenexns CHA,;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoueHTbl 1 OCHOBHas cymma);

N - NOpPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenernms CYA;

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

T(n) - konMnyecTBO AHel oT Aatel onpegenexnns CYA fo AaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgene 4 HacToswero [MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonTe) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MOTepsiHa B criydae Aedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBAM C MOPSOKOM, YCTAHOBIIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHUsa pacyeTa NpuBEeLEeHHOW CTOMMOCTW ANA KaXAoro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENNYMHY KpeaUTHOro pucka, He OKpPYrisoTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHuii No aktueam (aorosopam) PoHaa K hrsanyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxgoe npounssedeHve
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUA, BeayLLero k 06ecLieHeHNIo, cnpaBeanvMBas CTOMMOCTb LOSTOBbIX MHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenns CHA), B Tom
yucre AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaninBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no foroBopam 3alma u KpeauTHbIM JoroBopam (B cnyvae, ecnu 3anmoaasLiEeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHU No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoXeHus, oTpasnsLuMecs B AOCTYNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBBIX areHTCTB — B Cllyyae Hanu4yus y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUMHIOBBIX areHTCTB, MMbO peecTp unmanos 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHmXeHWe penTuHra Ha 6onee Yyem 3 CTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTca MOTUBUPOBaHHBLIM CyXXAeHUeM YNpaBnsiowen KoMnaHuun.

YXyfALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALeHNEM CTPaHOBOW OLIEHKN aMuUTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM perTUHrOBbIM 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. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO Buaa AeATENBHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dovHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kkpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEeN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoImKeHnst 06CnyXmBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3almMam, kpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — Pe3Kuin pocT
[OXOOHOCTM MO MyGnUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 0693aTENBLCTB 1 3TM KOTUPOBKU HE NOKAa3bIBaOT NPM3HAKoB 0becLeHeHus).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0b6s3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacronaraemMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTbL (bUsnYeckoro nuua obenyxmesaTte ceon obasarenscreall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nYeCcKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HWEN onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTM OnepaLoHHON.

YnpaBnsoLwas KoMnaHus MMEeET NpaBo He cuuTaTb 0b6ecLieHEHHON 3a40/MKEHHOCTb (KpoMe 0b6s13aTenbCcTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
[OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UNN JOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLne 3aJ0MMKEHHOCTM UM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHNI0, He yka3aHHble B HacToswmx MNpaBunax onpeaenexms CHA, mo-
ryT NIpUHMMATbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUs YnpasnsioLen
KOMMaHUN C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLeHEeHNs 1 CoaepXaHny Takoro cobbITMa ¢ NOATBEPXKAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnstoLLen KoMnaHuu.

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOI7I WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecueHeHHbIMN12,

° B TOM umMcrie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMNAHUK BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
11 Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOrO foxoha dusnuua.
12 Kpome cniyyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e ocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOSyYeHUS UCMONHUTENBHOIO ncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3d 1 MecsL, Nocne NOoSBNEHNS TakoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

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

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH akTuea no oTHoweHuto kK CHA (MeHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs N3-3a NOHWXKEHUA PEUTUHra - B CriyYae NOBbILEHWS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuTeHTa K G-KpuBOW K NMPEXHUM YPOBHAM (B0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa o0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLieHeHns 13-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B Cy-
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. [na Bcex criyyaeB - B cnyvyae U3MEHEHUsA COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [oMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOWeEHUN PU3NYECKNX NnL,.

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

2.6.2.2. [na obecueHeHns U3-3a MHopMaLmm 06 UCNONHUTENBHOM NMPOU3BOACTBE — B Crlyvae noralleHus 3a8or-
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 Criydae NOMHOrO MCMNOMHEHUs!

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee YeM 6 mMec. 06CnyXnBaHUA 3a40MKEHHOCTN 6e3 Npocpoyek, NPEeBbLILALWMX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMeEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMONHEHUM 06a3aTenbCTB B TedeHne 3 AHEeW Nocne HacTYMeHUs CPpoKa KOHTP-
areHT/3aeMLMK Takke MoXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHOe AeicTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHns U3-3a pecTpykTypusaummn B Nosb3y 3aeMLimka — B Criydae nosiHOro noralleHusi pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3af0MmKeHHOCTM 6e3 pecTpyKTypusauni 1 NpOCPOYEK, MPEBLILIAIOLLMX CPOK, NO3BOMNSAIOLWNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLmMOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nocne NoraeHnst PECTPYKTYPUPOBAHHON 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/koHTpareHTa nyTeM onpaegaTtenbHOro npurosopa nubo npekpaiieHns gena. Mpu aTomM B criyyae MMPOBOrO COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM 1M UCTLOM Ynpasnsiowas komnaHmsa obs3aHa npoBecT OLeHKY (PMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNoBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCnoBuin obcnyxmea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CriyyYae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aumin B Te4eHne BCero
nepuoaa Ao noraweHnst n 6 mec. nocne noraweHus NpobrnemMHoNn 3a40IMKEHHOCTU.

2.7. Pacuer cnpaBe.qnleoﬁ CTOMMOCTHU aKTUBa C y4eTOM NpU3HaKoB obGecueHeHus (AO aecdonTa KOHTpareHTa)

13 Cnipaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHULa MeXay AOXOAHOCTLIO obnuraumm n G-KpUBOWM Ha CPOK, PaBHbIN Aopaumnm obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHON CTOMMOCTM ByayLLInX OEHEXHBLIX MOTOKOB, YYNTbIBAs KPEAUTHbLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbBIX HUXKE B 3TOM MyHKTe. BeposiTHocTb gedonta PD(T(n)) onpenensieTcs ¢
Y4YETOM MOMOXEHWUI, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [ns oueHkun cnpaBegnvBov CTOMMOCTN Npae TpebosaHui No aktuBam (gorosopam) ®oHaa K PUsMYecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pazgene 6, ucnonedyetca dopmyna 2, B KOTOPON Kaxaoe npom3se-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLeHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agommkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTtcs 1 AeHb, ecnu mMo-
TUBMPOBAHHBIM CYXX,EHNEM HE YCTaHOBIEH MHOM CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnswowel komnaHuel 8 Creyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmMOosHUSI 0becyeHeHUs1 NMPsIMO U KOCBEHHO Habmolaema Yrnpaensrouel Komna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOASALWMXCA B COCTOAHMM aedonTa.
3.
3.1. MpepenbHbIE CPOKM NPU3HAHUA AedonTa AnA pasfUyHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 /10 pabouunx gHen

ObGa3artenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

16 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hmn3mdeckmx u lopuandeckmnx nuy nepeg NN 90 KaneHZapHbIX OHeWN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHoro

obsA3aTenLCTBa Ha CpoK, bonbLuMi, YeM ykasaHo B 11.3.1, B criydae ecnu gaHHasi MHQopMaLmsi IPSMO MIK KOCBEHHO Habnojaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHbBIX rocyaapcTs MHGOPMaUmMM O NPOCPOYKE MCTONTHEHUS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHuWs coobLLeHust 4o AaThl, NpeLecTByoLwweln gaTe onybnukoBaHns coobLLeHMs 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHk-
poTcTea.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmMm o MIMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM Cly4YaeB
MOTMNOLLEHUS U MPUCOEANHEHMSI.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06583aTenbCTBa B CUMy Kaknx-nmbo ob-
cTosTenbCTB 63 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun chmnanyecknx nuy K aeconTy NpMpaBHUBAIOTCA crieaylolme cobbITUA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCcTBa AeduTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniyvyae ecnv AaHHas nHgopmaumst
NpsiMO UM KOCBEHHO HabnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWA COObLLEeHVa A0 AaTbl, NpeALlecTBylolen aate onybnvkoBaHmsa cooblueHns 06 OKOHYaHUM NPUMEHEHUS npoueayp
GaHKpoTCTBA.

15 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Cyyae Hammums COOBLUEHNI OT SMUTEHTA, areHTa Uik UHbIX YMOSTHOMOYEHHbBIX JIUL, O HaMepeHUn 1c-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMUTaeTCAa HacTynMeLUMM CO OHA, cneayrulero 3a yCtaHoB1I€HHbIM CDOKOM UCMOJTHEHUA obs3aTensCTB.

16 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB SMUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun U3N4ecKoro nuua Mo YrofoBHbIM NPECTYMNeHusm (Kpome cryyaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranyeckoro nuua nponasLwwmnM 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHun cmepTy puamyeckoro 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
cUMTalKTCs HaxoaaWwmMmcsa B AedonTe, CaM KOHTpareHT (3aeMLUMK/3MUTEHT) CUMTaeTCa Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAXOBKOW NMGO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHBIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwmk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLUMECH K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHus Npyv MOHWUTOPWHIE 3aJO0IPKEHHOCTM YYUTbIBAET NPUHAONIEXHOCTb KOHTpareHta K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITVS AedonTa y XONAMHIOBOM KOMMaHuM nnbo y kroyeBbix!’ koMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCS B COCTOSIHUM AedponTa (3a UCKNI0YEHEM Cry4aeB, Korga KOHTpareHT nMmeeT nybnnyHble KOTUPOBKU akLni,
[ONroBbIX 0653aTENbCTB MU MPOM3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE NOKas3blBaloT NpU3HakoB obecLeHeHus:, a TaKkke
crnyyaes, Korga KOHTpareHT npoformkaeT ob6cnyxunsaTtb AOMT NOCNe HacTynneHus cobblTna aedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXoAsALWMXcs B gedonTe
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBefnvBas CTOUMOCTb akTMBa onpefensieTcs B

cooTBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckUx nuuy, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ons Takon 3ag0/mMKeEHHOCTU NPUHUMaeTCs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0f1ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyeHHOro TopryembiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOJDKHA MPOBOANTBLCA C YYETOM CPOKOB M BO3MOXHOCTM NOSyYeHUs BbiNnaTt npu peanusauumn obecneyeHns Ha ocHoBe 00OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
towmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkntovasi TpeboBaHUS Ha BbINnaTy KynoHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM CIyYaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCa OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpoOTCTBa.

Mpn ncnonb3oBaHMn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0MMKEHHOCTN WUITN CHDKEHWUWN OLIEHKU MOTEHUMAnbHbIX CYMM K MOMYYEHU0 YNpaBnstoLLas KOMMaHWs OJKHA B CPOK He Gonee
2 Hepenb NONyYnTb HOBbIN OTYET OLEHLLMKA NMNMBO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMe ob6ecLeHeHusl).

3a40mKEeHHOCTb NepecTaeT cunTaTbCsa AeONTHON B CrieayoLmx Crnyvyasax:

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

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS 0 PECTPYKTYpU3auum nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpaBgaTenbHOro npurosopa nubo npekpalleHus aena, a Takke B crniyyae npekpaweHus gena o 6aHkportctee. [Npu aToM
Ynpagsnsiowas komnaHus o6a3aHa NpoBecTy OLEHKY (OMHAHCOBOr0 COCTOSIHUS C YH4ETOM M3BECTHBIX UMW Npegnonaraembix ycro-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4ae nosiBneHuss manyeckoro nuua, obbaBneHHoro paHee nponaswmmM 6e3 BeCTH, 1 BO30OHOBMEHMS 06-
CNYXMBaHUS 3a0IDKEHHOCTM.

UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeo OHs1 3a Damoli 803HUKHOBEHUSI mako20o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel kKomnaHuel).

17 Cnmncok KIoUeBbIX KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTcs Ynpasnsiowei KoMnaHnen CaMoCToATENbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

4, OTanbl onpegeneHus BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH HOPUANYECKUX NNLL:
1) onpepensieTcsl rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPedyCMOTPEHHbIX HAacTosWMM PasgenoM criyyasx OCyLECTBSAETC OOMNOMHUTENbHAA KOPPEKTUPOBKA Ha
CPOK AEHEXHOIO NMOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWyM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa peiTnHra O4HOro 13 MexayHapoAHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nga uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanuanpyTCa PENTUHIU, NPU-
CBOEHHbIE MeXayHapOoaAHbIMU perdTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTo6paHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTcTBOM S&P mnnun Fitch, To B COOTBETCTBMM C Npuro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTcs BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTuHra, npuceoeHHoro MPA, NCnonb3yTcs peruTUHrM, NpUCBOEHHbIE POCCUNCKUMMU
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTrHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanm4ms BbiNycKoB obnuraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa periTnHra u oTCyTCTBMS BbIMYCKOB OOnurauuii B cnegytoLiemM nopsake:

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

4.1.3.2. [Onsa npegnpusatuii MCB (manbin n cpegHuin 6u3Hec) NnpuMeHaeTca CTaTUCTUYECKUIA YCPeaHEHHbIN NokasaTenb
0edonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku Ymicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMelLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoATHOCTU AecdonTa B OTHOLIEHUM OOGECLEeHEeHHOW 3aAO0JHKeHHOCTU, He Haxoas-
wewnca B aecdonTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B CriedytoLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha bonbluee KONMYeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOATHOCTM AechonTa Anst camon
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbIX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLEeHEHHOro akTUBa/3af0MKEHHOCTU C OKpYyrieHnemM ao 4
3HaKoB Mocrne 3ansTomn.

4.22. [lnsi o6ecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBZY BEpPOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 WcknioyeHne COCTaBIAET 3a40SPKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)npocpoy = PD + T

—* (1-PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HAHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpoK Ana NpU3HAHMSA OAHHOMO TUNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaK/N 06ecLieHEHMS NHble, YeM NMPOCPOYEHHAst 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

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

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. lMonyyeHHoe Takum o6pa3om 3HaueHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoCpPOYeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepOATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha CpoK AEHEXHOro NoToKa He OCYLLEeCTBNSAETCH 4O MOMEHTa NepBoro norawieHvs no 3agon-
)KEHHOCTU, B Cry4yae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOSATHOCTb AedhonTa
KOHTpareHTa NpeBbillaeT BEPOATHOCTbL AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)?: no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNAETCs, B Criyyae, eCnv CPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 3a011-
YKEHHOCTb U3 COCTOSHUSI OMEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTbL AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOSATHOCTM AedoNTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTcs hopmyria pacdeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa N0 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 AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOIro POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEeWTUHIOBON LIKane U (M) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B Cnydae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KpeQWTHOTO PeNTUHra UCNOMb3yTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
nopsiaKoOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBLIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKMX PENTUHIOBBLIX areHTCTB. [py oLeHke MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE€ XKe PEVTUHIU.

21 BepOSATHOCTb AedornTa MOXET NPEeBbIaTh BEPOATHOCTL AedosiTa AN HaUXyALWen KaTeropun KayecTsa, B Criyyae BbISBIIEHWS 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. Ans akTUBOB KOHTpareHTa, HaxoAswwerocsl B cOCTosiHuu gedonTa, PD ycTaHaBnuBaeTcs paBHou 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FrapaHTUEN, ONMLNOHHbIM COrfalweHneM 1Crorb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyveHHyo YacTb 3a40MKEHHOCTH, ecnu PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTW IOPUANYECKOTO NuLa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCs HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTPaxoBKON, ncnonbaytoTca PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) un ncrnonb3oBaHum Moody's speculative grade 6epeTcsa 13 otyeTa Mo eXerogHomy
nccrnenosaHuio kopnopaTtueHbelx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTLIO PEATUHIA KOHTPareHTa / aMUTEHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaenserca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSIETCS TOMNBbKO B Cry4ae HEBO3MOXHOCTM onpeaeneHus LGD B cooteeTcTBUM € N. 5.13.

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

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agomKeHHOCTW, obecneyeHHON NOPyYUTENbLCTBOM, rapaHTuen, ONUMOHHBIM COrfalleHMeM MCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 roAoBbIX 3HavYeHu nokasatenen CoR nopyuntens n PD*LGD gomxkHuka (cMm. m.
4.8.).

5.5. [Ins 3agormkeHHocTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takoi JOroBop 3aKiYeH co cTpa-
XOBOW KOMMNaHWewn, UMetoLLen ypoBEeHb perTuHra He Hwke BBB- (Baa3) unu Bxoasilen B CNMCOK 0400pEeHHbIX ANA CTpaxoBaHUS
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 0BecneyYeHnst NpUHNMaeTCa AMCKOHTUPOBaHHAsA crpaBeanveas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamu onpeaeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTthbl onpepeneHns CYHA 0o gatbl OXXMaaeMoro nocTynneHusa obecneyeHns B cnyyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHToOM, COrnacHoO ycnosusiM gorosopa. Konnyectso gHeN MOXET ObiTb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XXAEHMS YNPaBNALWEN KOMNaHUK, €CNY CPOK HEBO3MOXXHO YCTAHOBUTbL OOHO3HAYHO, MCXOAs
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcss MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW NpegMeTa 3anora.

22 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaenstoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[nsi 3agomkeHHoCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl N0 JOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YNPaBnsioLLEei KOMMaHWK1, eCrlv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTL OOHO3HAYHO, UC-
XOAs U3 yCrioBuiA orosopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AUCKOHT, onpeaensieMbli B creayowem nopsake:
B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryembiMu LieHHbIMKU Bymaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e ONS aKUUA MHOCTPAHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHNM30BaHHbIX pbiHKkax cTpaH OQCP:
o  BXOAAWMX B MHOeKcbl akuu ctpadH OACP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChI akumin ctpaH OICP — kak MakcMmarnbHbIi AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Grn3Kon gropaunen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a MCKIOYEHNEM crlyyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuCBOEH pernTuHr HUke BBB- (Baa3) n cTpaxoBasi KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCS B Cre-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHuM He NPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMT B CMUCOK OAO0OpEeHHbIX Ansi
CTpaxoBaHUs HEABWXMMOCTM HU OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunteiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMalLeHnin) PUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/cTpaxoBLUUK HAXOOUTCS B COCTOSAHUM 06eCLLEHEHUS NO CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0b6si3aTenscTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTenbCTBa rapaHTa/nopy4mTens/CTpaxoBLumka NPpUHMMAaKTCA ¢ ydeTom obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM YniCne B COCTOSAHUM BaHKPOTCTBA), MOXET NPUHUMAaTBLCA TOMBbKO MO OTYETY OLUEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

5.11. [Nst HEXWIMON 1 KOMMEPHYECKON 3KMUIMON2* HedBMXMUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cnyyae nebutopckon 3agomKeHHOCTU NO apeHae Npu NCNonb30BaHNM 06ecnedYmTenbLHOro Uy rapaHTUAHOro
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCA Kak NIMKBMAALMOHHAsA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13. Onpepenexnve LGD npy Hanmuum KOTMPOBOK MO MyGNNMYHOMY AONTY KOHTpareHTa nMbo KoMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMa 3a40IMKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmumumn) KOTUpoBKkKM nybnmyHoro gonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4us KOTUPOBOK NyONMYHOro foNnra KOHTpareHTa, Haxogsilerocsi B Aeconte, OTHOLIEHWE MNOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6si3aTenbCcTBa MOXET cuMTaThesl oLeHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM AN CryvyaeB OLEHKM
cybopauHMPOBaHHOIO M BEYHOMO 4ONra, ECINN TONbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbiTus + HKL, no gaHHbIM cneayiowmnx MCTOYHUKOB:

23 InA akumin - puck-napameTp Ans 3-ro AvanasoHa ASs PbIHOYHOro pycka (CTaBKa pycKa NaAeHus LeHbl), paccumTbiBaembiin AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

24 Hanpumep, roCTUHWLbI, XOCTesbI 1 T.1.
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e [1na obnuvraumin POCCUNCKUX SMUTEHTOB M 0ONMrauuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPbIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no gaHHbIM MOCKOBCKOM BUpXK;

e [1na vHbIX obnurauMn — cnpaBeanvBas LieHa, onpeferieHHasi B COOTBETCTBUM C HacTosawumu Mpasunamm
onpepenexus CYA, ysenuyeHHas Ha pasMep HaKOMNMEeHHOro KynoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHWMW.

UHghopmayusi 0 ueHHbIX bymazax, Ucronb3yeMblx 8 pamkax Hacmosiweeao pasdena, npedocmasnsiemcs Ynpasnstowel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amol, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CMmoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKodu.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHuM AN pacyeTa cnpaBenMBor CTOMMOCTM C Y4€TOM KPEAUTHOrO pyUcka AaHHbIX 6aHkoB unm
MHbIX OpraHvM3auuin YnpasensioLwas KoMnaH1s y4uTbiBaeT crneayoLime nomnoxeHus:

6.1. [loag HeoGecne4yeHHON 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINIOYEeHNEM 3al0IMKEHHOCTH, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTU (MNOTeEKa).

6.2. Tpw ucnonb3oBaHWUM AaHHbIX 06 06eCLEeHEeHHOW 3aJ0MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xxapakrep
obecLeHeHNss MeloLLIeNCs 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeta cnpaBeaIMBo CTOMMOCTY 3a40KEHHOCTM huran-
YECKUX NNLL.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHUM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. NAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckne n npoyume ccyabl Gusnyeckum nuuam
Tun noptdens HeobGecneYeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 3281.90 133.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHNs K uUsnM4eckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSMb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XuvnuwHoe KkpeguToBaHue puanyeckux nuu,
Tun noptdens obecneYeHHbIN
cTagma KpegmTHoro noptdenst 1 2
BanoBas cToMmocTb kpeanToB, MnpA. pyb. 6 246.60 304.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM CornalleHneM, CTPaxoBKOW), TO Ansi OLIEHKM C y4eToM obecneveHust ucnomnbdyetca CoR Tabnuubl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtcs k PD. LGD ¢ yyeTom obecnedeHus onpenenseTcsi CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3opaHue Cost of Risk

criegyeT UCMomnb30BaTh C TOro MecsiLa, B KOTOPOM PacKpbiTa COOTBETCTBYIOLASA UHGOPMAaLIMS.

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

43



Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaernennsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecrniv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJb3yeMbIX ANA OUEeHKU KpeaAUTHOIro pucka.

1. B OTHOLIEHUW OPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e  Mockosckas bupxa https://www.moex.com/;
e cant LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl dedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbI dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CalT KOHTpareHTa/aMUTEeHTa/KpeanTHOM opraHM3aLmuy;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocTM PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsoLwen KoMnaHen, B OTHOLLIEHUM IOpMaNYECKOro nuua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, MOMNy4YeHHble YNpaBnsitoLLe KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro Nnua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD
o baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CobepbaHk,

e baHk BTB,

e PainddarnseHbaHk,
e bBaHk OTkpbITHE,

e [a3npombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKU, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHUE PENTUHIOB MEXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBAa) POCCUNCKUM
KPEAUTHLIM OpraH13aumsiM, MHbIM POCCUICKMM OpraHu3aumsM, a Takke Ux cneumanbsHbiM opuandeckum nuuam (SPV) n gouyep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX opucamkumin, Poccuinckon ®enepaumm, cybvektam Poccuiickon ®epgepauum, MyHMUmMnansHbIM

obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.
1.2. Onpepenenne BeposiTHocTn AecbonTa (PD) o 06si3aTenbCTBAM B pyGrIsix U MHOCTPAHHOI BamioTe Yepes peii-

TUHTW, NPUCBOEHHbIE UHOCTPAHHBIMU PEVTUHIOBLIMY areHTCTBaMM POCCUICKUM KOMMaHUAM, B T.4. MX CleumnanbHbIM ropuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peviTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccmaTpuBaeTcs Kak oTCyTcTBMe penTuHra. Ana onpegenenns PD gonyctumo ncnonb3oBaTh criegylowme Noaxoabl:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro pertuHroBoro areHtctea AO «OQkcnepT PA» yepes conoctaBrneHune pen-
TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusa y KOHTpareHTa pevTuHra ogHoOro U3 pOCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHseTcs 3HadveHue PD,
onpeneneHHoe poCcCUNCKUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta No penTMHIroBLIM KaTeropmsiM HauMoHanbHOW POCCUMCKO PENTMHIOBON LiKarnbl AreHTCTBa Ofisi BCeX 0OBLEKTOB peMt-
TUHra, KPOMe CTPYKTYPHbIX OBMnMraumn U MHCTPYMEHTOB CTPYKTYPHOTro (hMHaHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBLIM KaTeropusiM NpUMEHSEMbIX PEATUHIOBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun atom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBamMu, BbIOUpaeTcs HaMMEeHbLUUA PEVTUHT N3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHroM AO «3kcnepTt PA» B cootBeTcTBUM punoxeHnem 4. B cnyvae HeobxoammocTy NpoBecTr
conoctaeneHue penTtuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnepT PA» ucnonbsyetcs Tabnuua conoctasne-
HWUSI PEATUHIOBbIX LUK POCCUNCKMX KPEANTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 ConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEAUTHBIX PEVTUHTOBLIX areHTCTB». [ns

oTobpaHHoro perTuHra ot AO «3kcnept PA» BbibpaeTcs cooTBeTCTBYHOLWEee 3HaveHre PD no tabnuue 8 ans cpoka 1 roa. Mpwu
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OTCYTCTBUM Y KOHTpareHTa perTuHra ogHoro M3 POCCUMCKUX PENTUHIOBbLIX areHTCTB 3HadyeHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHtcTtea Moody’s Yepes conocTtaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIoB B COOTBETCTBUM C punoxeHnem 4. MNpu 3TOM B cryvae Hanuuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTca HaMMEHbLUWIA PEUTUHT 13
aKTyanbHbIX U COOTHOCUTCS C peNTuHrom areHtctea Moody’s. B cnyyae Heo6xoAMMOCTM NPOBECTU COMOCTaBIEHNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonssoBaHvem Tabnumubl CONOCTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yKa3aH-
How B MIHghopmaumnoHHoM coobennn BaHnka Poccum ot 30.12.2021 «MHpopmMauus o conocTaBneHn penTUHIOBbIX LUKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWUWM akTyanbHbIX Ny6NMYHbLIX OCTYMHbBIX AaHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa M0 eXero4HoOMY UCCNefoBaHUIo Kopro-
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.

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

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

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMHBLIX OAHHBIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHomy uccrnegoBaHuio kopnopaTtusHbix gecdonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAAEXHOCTHIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX OnNpeaensdeTcs recovery rate25.

B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro M3 POCCUNCKNX PEVTUHIOBBLIX areHTCTB Yepes COnocTaBreHne pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B criyyae Hanu-
YUS HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMW POCCUINCKMMUW PEATUHIOBLIMU areHTCTBaMu, BbiOnpaeTcs HaMMeHbLUWIA pel-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX04MMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnuHrom areHtctBa Moody's conoctaBneHue ocyllectensieTcs yepes pentuHru AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEeHUSA PENTUHIOBBIX LKA POCCUNCKUX KPeANTHBIX PEVTUHIOBBLIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom coobueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 ConocTaBrneHnn PEVTUHIOBbIX LKA
POCCUICKNX KPeONUTHBIX PEVTUHIOBBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCcTBa He
NPUHMMaeTCa B pacyeT 1 paccMaTpuBaeTCs Kak OTCYTCTBME perTuHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCSALLMXCS K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B roa), B crnyyae OTCYTCTBUSI PEWTUHIa OQHOIO U3 POCCUMICKNX PENTUHIOBBLIX areHTCTB NPUMEHSETCS 3HavyeHue recovery
rate gna Speculative Grade.

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

2. AE®ONT UNN NPOCPOYKA MO BANOTHbIM OBA3ATEJIbCTBAM.

2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobbiTMeM gedonTa unu obecLeHeHns HencnonHeHne ob6a3aTensCcTB B Ba-
NoTe, OTIIMYHON OT POCCUMINCKOro pybrnis, ecnvn MMEKTCS OCHOBaHWs nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AEeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUSI CaHKUUA, 3anpeTa/HeBO3MOXHOCTM PacyéTOB CO CTOPOHbI MHO-

CTPaHHbIX KOHTPAreHTOB UM POCCUNCKNX rocygapCTBeHHbIX OpraHoB.

25 Ecnn B Ny6nmKyeMbIx MaTepuanax peilTUHIOBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMMU ANsl KaXAOr0 PENTUHIa B €XeroAHbIX NCCIEA0BaHNAX.
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2.2. HeucnonHeHne obs3aTensCcTB, B TOM YWCHE MO BbiNnaTe KynoHOB M AVBWAEHOO0B B MHOCTPAHHOW BasioTe, He Cyu-
TaeTcs cobblTMem no obecueHeHno nnu AedoNTOM KOHTpareHTa B OTHOLLUEHUW Takux oba3aTenscTs (4eb6UTopcKon 3a40rmKeH-
HocTuh) oo 30 anpensa 2022 roga BKNOYUTENBHO B Crlyvae, €CNY TaKoe HEVCMNOMHEHME BO3HUKIO B pe3ynbTaTte aencteui (6es-
OeNCcTBMA) MHOCTPaHHbIX AeN03nTapHO-KMMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream).

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

PelueHve Ynpasnsiowwen kKoMnaHum o TOM, 4YTO yKkadaHHble B nNn.2.1.-2.3. cobbITns ABNATCA NpUsHakom obecLeHeHns
WY NpMBOAAT K AeconTy, 0hOpMASIOTCA MOTUBMPOBaHHBLIM CY)XAEHNEM 1 HanpasnsaoTca B CneunannmampoBaHHbIn genosnTa-
pun.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNSA AaHHbIX NOCnea-
Hero TOProBoOro AHS Ha TOProBbIX MMOLLAAKax He NPUMEHSIeTCH B Cryyae, Korga HeToproBbi AeHb (Mnn OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOW TOProB no pelleHuto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBIMNEHHbIX BUPXXel NOPOroBbIX 3HAYEHWUIA UMW UHBIMU COBBITUAMM (COTNacHO MOTUBMPOBAHHOMY CYXAEHUIO yrpaBnstoLwen
KOMMaHWK), CNOCOBHBLIMM CyLLEECTBEHHO NOBMAWATL HA 3MEHEHWe CrpaBeanuBOY CTOMMOCTM B Tako HETOPIoBbIN AeHb MO Cpas-
HEHWIO C NoCneAHUM TOProebiM AHeM. B cnyyae, ecnv BO3HMKLLNE 06CTOATENbLCTBA NPUBOANAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH)
onpegeneHns cnpaseasivMBoON CTOMMOCTY aKTMBOB, yNpaBnstoLLias KomnaHus obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHve u o6-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO )OHAA MO MPUYMHAM, HE 3aBUCALLMM OT yrnpasnstowen komnaHun, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT DaKTUYECKOro NPoBEeAEHMS NpoLeayp No Bblgaye, no-
ralieHuio 1 0bmMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTUM ONpeAeneHns akTyanbHbix 3HaveHun Kb Mockosckorn 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM 41151 ONpeaeneHnsi CnpaBeanvBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralleHus He 6onee
6 mecsueB MoxeT BbITb UCMOMNb30BaHa CTaBka, paccunTbiBaemass MeToA0M MHTepnonaAuun (Hanpumep, IMHEHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenuns cnpaBenMBon CTOUMOCTH, Anst 0683aTeNbCTB CO CPOKOM MNoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHusa cnpaBenniMBon CTOMMOCTU. Bbibop CTaBkM B OTHOLLEHUM akTUBa
Ynpasnstowas koMmnaHns odopmMisieT MOTMBMPOBaHHBIM CyXAeHMeM 1 npedocTtasnseT ero B CneumannampoBaHHbIn genosnTa-

pwiA.
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