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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwwmx MNpasunax.

YnpaBnsiowas KOMNaHus - OpraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon depgepaunn 1 ume-
loLLast NULIEH3MIO Ha OCYLLECTBIEHNE AeATENBHOCTU NO YNpaBneHno MHBECTULMOHHBIMY (POHAAMM, NaeBbIMU UHBECTULNOHHBIMMA
doHAaMU N HErocyaAapCTBEHHbIMY NEHCMOHHBIMM hoHAaMW. YNpaBnsaoLwas KoMnaHusa AencTByeT Ha OCHOBaHUM MpaBui JoBe-
putensHoro ynpaenenus MAO.

MHBeCTUMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsiollan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnstolLee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MAN®,
npaBo Ha Nofy4vyeHne AEeHEXHOW KOMMNeHcaunn npu npekpaLLleHnn JoroBopa aoBeputensHoro ynpasneHus MNA® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MNMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®enepa-
LW, KaK pasHuua mexay ctoumocTbio aktueoB NN (ganee — akTvBbl) 1 BeNMYMHON 0653aTensbCTB, NOANEXaLnX NCMONMHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstoLwen komnanium MU, yctaHasnmBaoLwmin NOPsiAOK U CPOKM onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepeneHnst pacyeTHON CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEePeLaHHOro B onnaTy MHBECTULIMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oT4eTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B ENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea mHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexagyHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuiickon de-
Aepaunu 1 0 NPU3HaHUW YyTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (pMHAaHCOBOro akTUBaA ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepefave o6s13atenbcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLIO OCBEAOMIIEHHBIMU U HE AEeNCTBYHOLWMMI NoA AaBreHMeM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAernieHa npu cneyoLwinx yCrnoBusx:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsi HAa OCHOBHOM UNW Havbonee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MEHTa;

e [EeHeXHble NMOTOKM B OTHOLLUEHUW AOJITOBOFO MHCTPYMEHTA MOXHO 060CHOBAHHO paccunTarTh;

e CyLLeCTBYeT MOAEMb OLEHKWU, UCXOAHbIE AaHHbIE A1t KOTOPOW MOXHO OLEHUTL JOCTOBEPHO.

Ha6niopaemasa n goctynHas 6upkeBas nnoljagka — TOpProBas mroLlagka poccuicKon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHua CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, KaK HanpsiMyto, Tak 1 yepe3 (OUHaHCOBbLIX NOCPEOHNKOB.
YkasaHHble OupXeBble NIOLLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 0bs13aTenbLCTBOM npoBoaATca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oLeHKax Ha NMoCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLllaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLnm ans COOTBETCTBYIOLLEro aktnea nnun obsi3aTenbcTBa 06bLEMOM
TOProB 1 yYpOBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBUE HEUCTONTHEHUS! KOHTPareHToM 06s13aTesbCTB Mo [0ro-
BOPY, BKIOYasi HeomnnaTy KOHTPareHTOM OCHOBHOrO Aofra W/vnu NpoueHTOB, MPUYMTAIOLWMNXCS B YCTAHOBMNEHHbIA OOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MEHEHNS] OLIEHKM KpeaAMTOCNOCOBHOCTU (KPEAUTHOMO pUcka) KOHTpareHTa (3aMMTeHTa).
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KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npw-
HATble Ha cebs huHaHcoBble 0ba3aTensCTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTMW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBom LUKane.

YPpOBHM LEH Npu OnpeaerneHun cnpaBeanvBoi CTOMMOCTY ONpeaensioTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY, BBEAEHHbLIM B AeNCTBNEe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHA4apToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccunckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble paHHble YPOBHS 1 - LiEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUW MOEHTUYHbIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af0IMKEeHHOCTb — ebuTopckas 3a40mMKEHHOCTb KOHTpareHTa, BO3HMKaLWwas B Xoae Hopmarb-
HOro OnepaLMoHHOro LuKna, koTopas OyeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALLMX [1paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, YCTAHOBMNEHHbIE AN OnepaunoHHON 4eBUTOPCKO M 3a00/MKEHHOCTU, HE LOIDKHbI MPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyYEeHUo 3ad0MKEHHOCTU, a Takke K 0OeCLEeHEeHNI0 3a00IMKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWM Npo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOWN YNPaBnsoLLEen KOMNaHum.

OKkcnepTHOe (MOTUBUPOBAHHOE) CYXKAEHUE — 3TO JOKYMEHTanbHO 0hopMIIeHHOE NPodecCcnoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbiX B pacyeTe cnpaBenivmBoi CTOUMOCTU, O BbISIBMEHHbIX OCHOBAHUAX MPU3HAHUSA/MpeKpaLleHns NpU3HaHUs akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKY cnpaBeanueorn ctommocTn B cootBeTcTBMM ¢ MCOO 13. MNMprMeHeHne Takoro Cy>xaeHnst 4oNyCcTMMO B Cny4vasx, ycTa-
HOBINEHHbIX HacTosAwmmun MNpasmunamu onpegeneHnst CHA.

OBLLUME NMONOXEHUA

Hactoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO (hoHAa pbl-
HOYHbIX (PUHAHCOBbLIX UHCTPYMEHTOB «C6ep — AnekTpoaHepreTukar (aanee — MNM®) paspaboTaHbl B COOTBETCTBUN C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosi6ps 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAax") U NMPUHSATEIMU B COOTBETCTBMM C HAMU HOPMATUBHBIMU aKTaMMm.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bou oTyeTHoCcTM (MCDO), BBeAeHHbIMK B AenCcTBUE Ha Tepputopum P® B yacTn, He NnpoTvBOpeYaLlLen OeACTBYIOLLEMY 3aKOHO-

patenbcTtBy PO.
HacTtosiwme Mpaeuna onpegenexHusa CHA BcTynatoT B cuny ¢ 18 anpens 2022 ropa.

HacTtoswwme Mpasuna onpenenexHnsa CHA onpegensaioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpeaensdetca CHA, nopsagok onpegeneHus
cpegHerogoson CYA MN®;

e  KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTensbCTB);

e MeToAbl onpefeneHns CTOMMOCTN akTUBOB M BeNnu4YMH 0643aTensCcTB, MOAEeNny OLEHKN CTOMMOCTU LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

*  NOpPSAOK NPU3HAHWSA PbIHKOB aKTMBOB N 0653aTeNbCTB aKTUBHBIMY;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBAHUS pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, MpegycMOTPEHHOro COOTBETCTBYOWMM nnuam lMpa-
Bunamu QY MNMANo;

e MOpPSAOK yperynupoBaHWs pasHornacum Mexay ynpasnsioLien KomnaHven 1 cneumanmavpoBaHHbIM Aeno3vtapnem npm
onpegeneHnM CTOUMOCTH YUCTbIX aKTUBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

MameHeHns n gononHeHuns B HacTtoswme lMpasuna onpegeneHns CHA mMoryT GbiTb BHECEHbI B CriydasX, yCTaHOBMNEH-
HbIX HOPMaTUBHBLIMM NPaBOBLIMU akTamu. B criyyae HeobxoaMMOCTU BHECEHUS U3MEHEHUIA 1 JononHeHun B [NpaBuna onpege-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHUS TakUX U3MEHEHU N OOMOMHEHUIN U yKa3blBaeTca AaTa Hadvana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHEMOQOBOW CYA MUa®

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

CYA TN onpepenseTca no coctosHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (OKoHYaHus) bopmmpoBaHmns MU - kaxabii paboynn aeHs;

. B Crny4yae NpuUOCTaHOBMNEHUS Bbldayn, noraweHms u obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMWS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHus 1 Ha nocrnegHvuin paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByoWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) € Havana roga (c AaTbl 3aBepLueHusi (OKOHYaHus) POpPMMPOBAHUS MAEBOrO WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

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

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCKOro OKpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTCcTBUM C lNMpaBunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTVBbI NMPU3HAIOTCS B TOM Crny4vae, eCrv OHW MorydeHbl B pe3ynbTaTte NpoLbix coObITuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXeT BbITb HaAEeXHO onpedeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAn 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3ynbTare UCMOMHEHUs
KOTOPOWi OXuaaeTcs BblbbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

Kputepumn npusHaHus (NpekpaLleHnsi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenensitoTcs No CnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBaHWM OTYeTa OLEHLUMKA, eCNN TaKOW OTYET COCTaBMEH OLEHLLNKOM,
B OTHOLLEHNWN KOTOPOro CO CTOPOHbI CaMOPETySIMpYyeMbIX OpraHM3aLumni OLEHLLMKOB He MPUMEHSANUCE B TeYEHNe ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
pearenbHocTn B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTAMMN CaMOpPEryrMpyeMbIX OpraHn3aLumnin OLEHLLUKOB,
M CTaX OCYLLECTBIIEHNsI OLIEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsEeT He MeHee TpeX MeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHWIo OLEHOYHON AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTVMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTu MecsueB 40 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpegensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMeHT onpegeneHnss CHA oTyeTa oueHLLUKa C AaTow OLeHKn Hambonee 6rn3kon K aaTe onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHUii HOPMaTUBHBLIX MPABOBbIX aKTOB.
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Ha ocHoBaHMM oT4YeTa OLEHLMKa ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO ClieaytoLMM aKTMBaMm:
e  LleHHble Gymaru, no KOTopbiM B COOTBETCTBUM C HacTosAwwmmMmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;
e [lebutopckas 3a40ImHKEHHOCTb, B CllyYae Hanuuns npusHakoB o6ecLeHeHNs 1 HEBO3MOXHOCTU NPUMEHEHUS UHbIX Me-
TOJOB OonpeaeneHusl CnpaBeanvBon CTOMMOCTMU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVUBHBIM PbIHKOM AN LeHHON Bymaru, AonyLWweHHOW K Topram Ha poccumnckon bupxe (3a ucknodeHnem obnurauui
BHELUHUX 06nuraumoHHbIX 3aimos Poccuiickoin Peaepaunm; AONroBbIX LLeHHbIX 6yMar MHOCTpaHHbIX rocyAapcTB; eBpoobnmrauuni
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar mexayHapoaHbIX PUHAHCOBBLIX OpraHu3auuin) NpusHaeTca A4OoCTynHas n Habnogaemas

GupxeBas nnowiagka B criy4ae 0gHOBPEMEHHOro CobMoaeHNs HUKenepeynCcneHHbIX YCroBUiA:

e UeHHasa bymara gonyleHa K Topram Ha poccuicKkon bupke, npuBeaeHHon B MpunoxeHun 2;

e Hanuums ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanuBori CTOMMOCTY;

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NpoOBOAUNMCL TOPrK, ANS ONpeaeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TOW BMpXuK No nocnegHemy bnvkanieMy TOProBomy AHHO.

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

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

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[OnsA pocCUNCKUX LeHHbIX 6ymar

MockoBckasi 6V|p>|<a, ecnu MockoBckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaerneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTcsa nHpopmaumsa 06 obbeme caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenoK Ha PasnMyHbIX TOProBbIX MMOLLAAKaxX OCHOBHbLIM
PbIHKOM CYMTaeTcsa ToproBas noLyagka ¢ HaubonbLUUMM KONMYEeCTBOM COENOK 3a
OaHHbIM nepuog.

[nsA nHOCTPaHHbIX LIEHHbIX Oymar n
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHum

Poccuiickas Gupxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpegeneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegeneHust CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

Ans o6bnuraumn BHEeWHUX o6nMraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
OOJNrOBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AOMNIOBbIX LieH-
HbIX 6ymMar MHOCTPaHHbIX FOCyAapcCTB,
LieHHbIX OyMar MeXxgyHapoaHbix ¢hu-
HaHCOBbIX OpraHM3auumn

BHebupxeBoW pbIHOK.

B cnyyae, ecnu ueHHble GymMary JonylleHbl K Topram TONbKO Ha POCCUACKOMN
Gupke, TO NPU3HAHUSI PbiHKA OCHOBHLIM OYZET TakUM Xe, Kak Anst POCCUNCKMX
LEeHHbIX bymar.

B cnyyae, ecnv ykasaHHble LieHHble Gymarv fonyLeHbl K Topram Ha pOCCUACKOA
Gupxke, KoTOopas Npu3HaHa akTUBHOM B COOTBETCTBUM C HacTosiwmmu MpaBu-
namu onpegeneHns CYA, B To BpeMmsl, kak OTCYTCTBYIOT AaHHbIE BHEGUPXKEBOrO
PbIHKa, TO MOPSAAOK NPU3HAHUSA PbIHKA OCHOBHBLIM ByAeT TakuM Xe, Kak Ans UHo-
CTPaHHbIX LIeHHbIX Bymar.
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[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar MCcnonb3yrTCA MoaeNin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0115 KOTOPbIX He onpeaeneH akTUBHbIN Pbl-
HOK, a TakKke Moaesin OLUeHKU, No KOTOpbIM onpeneneH aHanorn4yHbIN akTuB.

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

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

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

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

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

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

LleHa 3aKkpbITUa NpusHaeTca KOPPEKTHOW, €Crn pacKpbITbl AaHHbIe 06 06bemMe Topros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTUSA He paBHa HyIIo.

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

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBOV CECCUM POCCUCKON BUPXKKN Ha aaTy
onpepenexust CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

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

Onsa o6nuraumnim pOCCUNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeasivMBON CTOMMOCTWM WCMOMb3YIOTCA Creaylowme LeHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

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

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHWSA TOProBON CECCUU POCCUMNCKON BUpxu Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM ByMarn onpeaensieTcs ¢ y4eTOM HAKOMIEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PblHKa, ANS onpeaeneHvs
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegenenus CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

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

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

LieHa 3akpbIT1s Npu3HaeTcs KOPPEKTHOW, ECINM PackpbIThl AaHHble 06 06beMe TOproB 3a AeHb
1 06beM TOProB He PaBEH HYIHO.

Ecnn Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, Af1s1 onpeeneHust
cnpaBesivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnun Ha pgaTy onpepenexHus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO pPbIHKA, AN OnpeaeneHus
crpaBeanvBoi CTOMMOCTU LIEHHOW GymMary MpUMEHSIIOTCA MOOENN OLEHKM CTOMMOCTM LiEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKItOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMosb30BaTh LieHbI NMOCNEAHENO TOPrOBOrO AHS OCHOBHOM BUpPXM.

Mopaenu oLeHKU CTOMMOCTHU LieHHbIX 6ymar, A4nsA KoTopbiX onpeAensieTcsi akTUBHbIA BHeOMpPXKEBOWU PbIHOK Unu AnA
KOTOPbIX UMEKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 ypOBEHb)

AKIMOHEPHOE 001IEeCTBO

«anasnmomaﬂ KOMIIaHUA «HCpBaﬂ))

Poccust, 121170, r. Mocksa,
yi. [ToksnonHas, a. 3, kop. 1, atax 20




LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

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

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

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

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

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

dJopmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

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

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

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

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

e  MEeToAuKa pacyéTa KpMBOW BECKYNOHHOWM AOXOAHOCTM rocy4apCTBEHHbIX 0bGnuvraumi,
onpegeneHHasa MockoBckon bupxen;

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

OnsA akuMm MHOCTPaHHbIX SMUTEHTOB B KauyecTBe 0e3p1CKOBON CTaBKM JOXOAHOCTM NpUMe-
HSIETCA CTaBKa MO roCyAapCTBEHHbIM LiEHHbIM OymMaram, «CTpaHa pucka» KOTOPbIX COOTBET-
CTBYeT «CTpaHe puckay oueHuBaemMon akumu no gaHHsiM VIC Bloomberg.

CraBka KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYITIEHUI C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

an OTCYTCTBUM 3HAYEHUA 663pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HayeHune 663pMCKOBOl7I
CTaBKW 3a 3TOT AeHb NPUHUMaeTCAa paBHbIM NocrieaHeMY U3BECTHOMY.

R, =M1 _q,

Pm,

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

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpPa Ha NpeabiayLLylo Aaty onpeaeneHms cnpaseanueon
CTOMMOCTHU.

B — BeTa k03 DULNEHT, pacCUNTaHHbIA MO U3MEHEHUAM LIEH (3HAYEHUIN) PLIHOYHOIO MHAMKA-
TOopa M U3MEHeHVsAM LeHbl LieHHon Bymarn. [ns pacyeTa koadbduumeHTa B UCnonb3yroTcs
3HaveHus1, onpefeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpeaLwwecTByOWMX AaTe onpe-
AerneHus cnpaseannBon CTOMMOCTH;
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BeTa K03 MUMEHT paccunTbIBaeTCca Ha AaTy, NpeaLecTByloLLyto faTe onpefeneHnst cnpa-
BeanmBon ctoumMocTu. Mpu aTom AaTa pacyeTa beta koabdumumeHTa fomkHa ABNATLCS TOP-
roBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi

Pa;_; ' o Pmj_

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

e [Ns aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpxK, Ha KOTOPON onpedeneHa Hagnexawasa KOTUPOBKa YPoBHSA 1 nepapxmu cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

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

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAMKaTopa (beHumapka), MCNonb3yrTCs 3Ha-
YEHWsI LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx OHEW, NpeaLe-
CTByHOLLME faTe onpeaeneHus cnpaBeaimBon CTOMMOCTU.

LLeHa 3aKpbITUA akTuBa Ha AaTy onpeneneHuna cnpaaegnmaoﬁ CTOMMOCTU B MOAENN HEe y4u-
ThbiBaeTCA.

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

Mpu HanNMYMM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) 3a 3TOT TOProBbIf AEHb NPUHMMAaETCS
paBHbIM NOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouwne ycnosus:

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

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[na obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

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

e MoOJernb OLEHKU ANsl LeHHbIX GyMar, HOMMHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUMTCS KO BTOPOMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»
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an/I OTCYyTCTBUMN HeobXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTU, cnpaBeanmBada oOLeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

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

O6nurauna BHeLHNX o6-
JIMralMoHHbLIX 3aUMOB
Poccunckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCyAapcTB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHusauum

[ins onpefeneHus cnpaBeanMBoOM CTOMMOCTM, UCNONb3YTCA Habnoaaemble LieHbl aKTUBHOTO
BHEOMPXKEBOro pbiHKa, BbIOpaHHbIe B criegytollemM nopsigke (yobiBaHust npyopuTeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaemasi MH(OOPMaLMOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpefenexusa CHA,;
e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaeMass MHPOPMaLMOHHON CU-
ctemoi "Bnymbepr" (Bloomberg) Ha gaty onpegenexHus CHA npu ycnosum, 4To 3Ha-
YeHne nokasartensi Score No yka3aHHOW LieHe He HuxXe 6;

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTomonorusM, yTBepxaeHHbIM
01.12.2017 » no3agHee) ¢ UCNONb30BaHNMEM METOAOB OLIEHKM, OTBEYAIOLIUX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOBHS B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToAMKE OLLEHKN).

Ecnn YKa3aHHbl€ UeHbl OTCYTCTBYIOT, AN1A LleHHOWN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIEHKU
crnpaBefnnBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeaniMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KyrnoHHOro goxofa Ha gaty onpegenexus CHA.

B cnyyae oTCyTCTBUS LieH 3aKpbiTUS B MHpopmaLmMoHHoW cucteme Bloomberg B ¢Bsi3u C He-
TOProBbIM AHEM BupX, NO MTOraMm TOProB Ha KOTOPbLIX OnpedenseTcs ueHa cnpoca, To Ans
Lienev onpeeneHusi cnpasea/IvBoN CTOMMOCTU akTMBOB MCMOMb3YeTCH LieHa cnpoca nocnea-
Hero TOpProBoro AHs.

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

[na onpegenexHus cnpaBeanuBo CTOMMOCTY UCMONb3YeTCs pacyeTHasi CTOMMOCTb UHBECTU-
LMOHHOrO nas (cepTudmkarta yyactus), onpeaeneHHas B COOTBETCTBMU C HOPMATUBHBIMM Npa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas yrnpasnsioLen
koMnaHuen MN® (MNoTe4YHOro NOKpPbLITUS).

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

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBsegnmnead CTOMMOCTb onpegensaeTcd B obuem nopaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx OHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATLCA LieHa pasMEeLLEeHNsi, CKOPPEeKTMpPOBaHHAs NPOMOPUMOHANbHO Ha W3MEHeHne
kntoveBon ctaBkn baHka Poccuu 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb ONpeaenseTcs B o6LLeM nopsake.

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

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[deno3ntHbIN cepTudmkar

Ons onpegeneHnsa CI'IpaBe/J,J'IMBOVI CTOMMOCTHN UCNONb3yeTCA MeTOo onpeaeneHna cnpasen-
NMBOW CTOMMOCTMU, I'IpI/IHFITbII7I AnNa AeHeXHbIX cpeacTB BO BKagax.

AKIMOHEPHOE 001IEeCTBO
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

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

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pUSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHrnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B CryyYae uc-
nonb3oBaHUSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YeTCs CTOUMOCTb, ONpeAeneHHasi OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTW, OnpeneneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LMKa, OrpaHMYMBaAETCS YCIOBUAMM, MPUMEHSIEMbIMWU B ClyYyae BO3HUKHOBEHUS COOLITUI, Be-
OyLimx K obecLieHeHN0 akTuBa B COOTBETCTBMU C lNpunoxeHnem 4.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aUMOB
Poccuickon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHow chuHaHcoBOWM Op-
raHusaumm

[ns onpegenennsa cnpaBensiMBon CTOMMOCTMU Mcnonb3yrTCA cnenyouwine LeHbl B nopaake
y6bIBaHVIﬂ npuoputeTa:

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas WMHpOPMaLMOHHOW CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha gaty onpeaenerus CHA npu ycnosum, 4To 3Ha4eHue no-
KasaTtensa Score No yka3aHHOW LieHe Huxe 6;

e leHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornsiM, yTBEPXAEHHBIM
01.12.2017 » nosgHee) C UCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYaLUMX KpUTe-
pUSIM MCXOAHBIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (nproputeT oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo nocneaHeln yTBepXXaeHHOW MeTOAMKE OLEHKM);

e UCMOSb3YeTCs CTOMMOCTb, OnpeaeneHHasi OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB oo gatel onpeaeneHna CHA*.

*Ncnonb3oBaHue cnpaBennivBoOA CTOMMOCTM, OMpenerieHHoOM Ha OCHOBAaHMU OTYeTa OLEH-
LUMKa, OrpaHNYMBAETCS YCMOBUSMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COOLITUIA, BE-
OyLmx K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

LleHHble 6ymaru, Ans ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeaenieHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA
Mo COCTOSAHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegenexHms CHA u coctas-
neHHoro He nosaHee 6 (LWecTtb) MecsLeB Ao AaTel onpedeneHns cnpaBeannBoi CTOUMOCTM.

Wcnonb3oBaHue cnpaBeaMBOi CTOMMOCTH, ONPEAENEHHOM HAa OCHOBaHMM OTYETa OLIEH-
LnKa, orpaHn4mBaeTCd ycnoBnamMmun, npuMeHaemMbiM B criydae BO3HUKHOBEHUA COGI:ITI/IIZ, Be-
AyLmX K o6ecLieHeHno akTMBa B COOTBETCTBMU C lMNpunoxxeHmem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaerneH aHanoruyHbIN aKTUB

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOu CTOMMOCTHU

LleHHasn 6ymara aBns-
eTcsl AONOSMHMUTENbHbIM
BbINYCKOM

[na oueHKku LeHHoW Bymaru ucrnonb3yeTcs LeHa Bbinycka (aHarnorM4Horo aktuea), no OTHOLLE-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCSA AOMNOMHUTENbBHBLIM, ONpeAeneHHas, Ha faTy onpee-
nenust CYA, B COOTBETCTBUU C MOAENSAMU OLIEHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpe-
OENEH aKTUBHbINA PbIHOK.

CnpaBep,nleaﬂ CTOMMOCTb onpefendeTca cornacHoO 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeJIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAOLENCA JONOSTHUTENbHBIM BbIMYCKOM.

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

[na oueHKkn LeHHoW BGymaru ncrnonb3yeTcs LeHa UCXOAHOW LieHHo Gymaru, onpeaeneHHas Ha
naTy onpefeneHns CHYA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAS C y4eTOM KoaddULIMEHTa KOHBEpTa-
LN,

Ecnu HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTY LieHHbIX Bymar,
ANs KOTOPbIX ONpeaeneH akTMBHbBIN PbIHOK LieHY UCXOAHOM LieHHoM Bymaru Ha aaTy onpeaeneHus
CYA, vcnonb3ayeTca crnpaseanusas CTOMMOCTb UCXOAHOW LieHHoW Gymaru, onpeaeneHHas Ha
AaTy KOHBepTaLun, CKOPPEKTMPOBaHHAsA C y4eTOM KoadpduLUMeHTa KOHBEpPTaLMN.

AKIMOHEPHOE 001IEeCTBO

Poccust, 121170, r. Mocksa,

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

10



CnpaBeanveasi CTOMMOCTb OMNpeaensieTcs CornacHo aTomy nopsigky A0 BO3HWKHOBEHUSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHon B pesyrnbTaTe KOHBEpPTaLMu B HEE ApYrow
LleHHOM Bymaru (MCXOAHOW LueHHon bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumin ¢ 6onbLuen (MeHbLUe) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLMU B HUX UCXOAOHbIX aKUMW, SBMASETCSH OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWNA.

e OUEHOYHOW CTOMMOCTBLIO aKLuii TON e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pesynbTaTte KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHAst CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OLEHOYHOW CTOMMOCTBH aKLMI, NMPU3HaHHBLIX B pe3ynbTaTe KOHBepTauuv npu 4pobneHnm nc-
XO[OHbIX aKUUiA, ABNSIETCS OLEHOYHAasA CTOMMOCTb KOHBEPTUPOBAHHbBIX akUMI, AeNeHHasi Ha Ko-
acpuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTBIO aKUWI, MPU3HAHHBIX B pe3yrnbTaTte KOHBepTaLum Npu KOHconaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUuu.

e OueHOYHON CTOMMOCTbBIO aKkLmMii Mnmn obnuraumnii HoBOro BbiNycka, NPU3HAHHBIX B pe3yrnbTaTe
KOHBepTauun B HUX KOHBEPTMPYEMbIX UCXOAHbIX LieHHbIX Bymar, SBfiseTcs oueHoYHasi CTou-
MOCTb KOHBEPTUPOBAHHBIX LieHHbIX Bymar, AeneHHas Ha KonMyecTBO akuuin (obnuraumn), B
KOTOpOe KOHBEPTMPOBaHa ofHa KOHBepTUpyeMas LieHHas Gymara.

e OuEHOYHOW CTOMMOCTBLIO @KL, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTaLMU B HUX MCXOAHbIX aK-
UM Npu peopraHnsaunm B hopMe CNnsHUS, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

o OUEHOYHOM CTOMMOCTBIO akUMA BHOBb CO3[@aHHOrO B pesyrbTaTe peopraHusauum B hopme
pasgeneHus Unu BblOeneHns akuMoHepHoro obLecTBa, NpU3HaHHbIX B pe3dyrnbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koaduuueHT KoHBepTauuun. B cnydae, ecnu B pesynbtaTe pasgeneHnst unm
BblAENeHNst co3naeTcsa ABa uny Gonee akUMOHepHbIX 06LLecTBa, Ha KOIULMEHT KOHBEpP-
Tauumn OenuTcsa oueHOYHas CTOMMOCTb KOHBEPTUMPOBAHHBIX aKLMIA, YMEHbLUEHHAsA NPOnopLm-
OHanbHO AoMe MMyLLEeCTBa peopraHN30BaHHOIO akUMOHEpHOro obLecTsa, nepegaHHoro ak-
LMOHEpHOMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasfeneHns unv BblaeneHus.

e OueHoYHasi CTOMMOCTb aKLMi BHOBb CO34aHHOIO B pesynbTaTe peopraHvsaummn B popme Bbl-
[AeneHnsi akLMoHepHoro obLLEeCTBa, NPU3HAHHbLIX B pe3yrbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOrO 06LLIECTBA, CYUTAETCS PAaBHOM HYIIHO.

e OuEHOYHOW CTOMMOCTbLIO OBnMraumin HOBOTO BbINycKa, NPU3HaHHbLIX B pe3yrnbTaTte KOHBepTa-
LN B HUX NCXOAHbIX 06nMrauuii Npy peopraHnsaumm aMnTeHTa Takux obnurauyuii, asnsercs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnvraumn.

ONPEOENEHUE CMPABEQAIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBegnueas CTOMMOCTb LieHHbIX Oymar onpegensieTcs B CrieAylLlem nopsiake: CTOMMOCTb akTUBa, onpeaereHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKUN LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B noptdene, nonyyeHHas BenuynHa
okpyrnsietcsa 4o 2 (OByx) 3HakoB nocre 3ansTon, Nony4YyeHHoe 3Ha4eHne Npu HEOBXOAMMOCTH YMHOXAETCS HA KypC, YCTAHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HaKoB nocre 3andToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBLIX MHCTPYMEHTOB ONpeAensieTcs Kak CyMMa crnpaBeiIMBoi CTOMMOCTM LIEHHON By-
Marm U HakonfeHHOro KynoHHOro AOX04a, UCHUCIIEHHOTO UCXOAS M3 CTaBKW KYMOHHOro AoxoAa, YCTaHOBIIEHHOW B peLUeHun o
BbINycke (0 AOMNOMHUTENbHOM BbIMYCKE) UMW NPOCMNEKTE AMUCCUOHHBIX LIEHHBLIX Bymar.

CyMMa HaKoMnmeHHOro KynmoHHOro Aoxoaa Anis o6nvrauuin BHeLHMX obnmnraumoHHbIx 3anmos Poccuiickon ®eanepauum,
OONTOBbIX LIEHHbIX Oymar MHOCTpaHHbIX rOCyAapCTB, EBPOOONUraLmii UHOCTPAHHBLIX SMUTEHTOB, LIEHHbIX ByMar MexayHapOoAHbIX
PUHAHCOBbLIX OpraHU3auuin onpeaenseTcsa B creayoweM nopsake: Cymma HakonfneHHOro KynoHHOro 4oxona, paccymMtaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIo AI0X0Aa, OkpyrnseTcs Ao 12 (aBeHaguaTy) 3HaAKOB NOCIe 3ansaTon M YMHOXaeTCst Ha konuvecteo bymar
B nopTdperne, nocrne 4ero nonyyeHHas BenuynHa okpyrnsetcs Ao 2 ([Byx) 3HakoB nocrie 3ansaTomn, Npy HEOBX0ANMOCTU YMHOXa-
€TCs Ha Kypc, YCTaHOBMeHHbIN B MNpaBunax onpegenenns CHA, n okpyrnsietcs oo 2 (4ByX) 3HAKOB MOcre 3ansiToi.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHol 0 (Honb), B cnyyae HacTynneHust gatel non-

HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B gebutopckon 3agon-
YKEHHOCTU CYyMMbl HOMUHanNa K NOy4eHWo 40 AaTbl MOMHOro NoralleHUs HOMMHana B COOTBETCTBUM C YCNOBUSIMM BbiNycka LieH-
HbIX Bymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NpU Hanm4um npusHakos
obecLeHeHus1, onpefenseTcs B cOOTBETCTBUM C [NpunoxeHnem 4 B 4acTu TpebOoBaHMI K OTHETY OLIEHLLKA.

Cnpasefnveas CTOMMOCTb 06ruraumin Npy BO3HUKHOBEHWUMN NMPU3HaKOB 06eCLIeHEHNS 1 OTCYTCTBUM LIEH NMEPBOTro U LieHb!
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTU paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B NpunoxeHun 4.

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

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

B cnyyae nonoxurenbHON pasHuLpbl, CAernka NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckasa 3af4ormKeHHOCTb) y Nokyna-
Tensa/s coctaBe 06513aTenbCTB (KpeauTopcKkas 3adoSPKEHHOCTb) y NpoAasLa, oTpuuaTenbHOW pasHuubl - B cocTase 06si3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40MmKEeHHOCTb) y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 06ecLeHeHno, B COOT-
BeTCTBMU C [punoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBOXA CTOUMOCTW MO COENKAM C BAJ'IIOTOVI, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIIOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C OATOW 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLL el crnpaBeaMBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioTbl, 3adhmk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HAEeTCs B COCTaBe akTUBOB (AebuTopckas 3a40/MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbcTB (KpeamTopckasi 3alofPKEHHOCT) Yy MpojaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aa0MmKeHHOCTb) y NpoAaBLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMS COObITUMI, NPUBOASALLUX K 06ECLEHEHMIO, B COOT-
BeTCTBUU C lMNpunoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarTHBIX CYETaX, OTKPbITbIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN onpegensieTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnanduo [.Y.
nno.

CnpaBeanveasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CpaBEeANMBOM CTOMMOCTU NpuU
BO3HWKHOBEHUM COObLITUSI, BeayLLero k obecueHeHmio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOW OT BantoThl pacyeta CHA, npuHm-
maeTca B pacyeT CHA B BantoTe onpegenennss CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpefeneHus Nx cnpaBeanuBon CTOMMOCTU (ganee aata —T).

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO Ansi Pac4eTOB MCNOSb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®egepaumm.

B cny4yae ecnu LieHTpanbHbiv 6aHkom Poccuiickon ®efepaLumm Kype He YCTaHOBIIEH, TO UCMONb3YETCS COOTHOLLEHNE
Mexay KypcoMm BantoTbl U BantoTol onpeaeneHns CYA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT MO OTHOLLEHMIO K Aonnapy
CLLA (USD), ycTaHOBMNEHHOMO KOMMNO3UTHLIM phiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHON BanioThl,
onpegeneHHon Yyepes gonnap CLUA (USD)).

ONPEOENEHUE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITALAX
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Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aen0o3nT) MOXET OCYLLECTBMNSATLCS Kak B
BantoTe Poccuiickon denepaunm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
denepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTyMnneH1s Cpoka ero NOofHOro noralleHusl, ycTaHoBNeHHOro
[0roBopomMm, onpegensieTcs B cneayowem nopsigke:
. B CyMMe OocTaTka Aeno3unTta, yBenM4YeHHOM Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanuBon
CTOMMOCTU MO CTaBKe, NPeAYyCMOTPEHHON JOrOBOPOM, ECINN CPOK MNOralleHus AenosunTta - «40 BoCTpeboBaHusAy;

e Ecnun cpok norawenns genoauta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegenexHus cnpasBeanvMBoi CTOMMOCTU, cCnpaBeanueas CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEeACTB BO BKNaje, yBeNMYeHHbIX Ha CyMMY NMPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHnsi cnpaseaniuBon CTOMMO-
CTW N0 CTaBKke, NpeayCMOTPEHHOW A0roBopoM. Ecnn cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCH
MeToA NpUBEAEHHOM CTOMMOCTU ByayLLInX AEeHEXHbIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To cnpaBeAnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NPMBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B crnyyae BHeceHUs1 U3BMEHEeHUIA B yCrOBUS ONPeAeneHns cpoka A4oroBopa MakcuMarbHbI CPOK onpeaenseTcs B COOoT-
BETCTBUW C M3MEHEHHBLIM CPOKOM Aeno3uTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe CpoKa BKMaja He MPONCXOAMUT.

CnpaBeanvBas CTOMMOCTb AeMno3nTOB OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKY CripaBeAIMBon CTon-
MOCTM NpK BO3HMKHOBEHMM CObbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 4.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
P
Py = "n
] (1+ r) D, /365

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

N - cymMMa N-0ro AeHEXHOro NoToka (MPOLEHTbl M OCHOBHas cCyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HaunHas ¢ AaThbl onpeaenexHuns CHA,

N - Konu4yecTBO AHel oT AaThl onpeaenexnns CYA 4o aaThbl N-0ro AeHEXHOro NoTokKa;

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

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[eHexHble NOToKK, BKIToYasa NPOLEHTHbIN 40X0, PacCYMTLIBAOTCA B COOTBETCTBUM C YCINOBUAMM LOroBopa, AaTon ae-
HEXHOro NnoToKa CHUTaEeTCA OXuaaemada aaTa, B KOTOPYH NNaHUpyeTcd NOoCTyniieHne OEeHEeXHblX CcpeacTB, COOTBETCTBYOLWAdA
paTte OKOH4YaHuA n-oro nepmnopga (3a NCKIto4YeHmneMm criydaeBs 4OCPOYHOro noraweHmna oCHOBHOIo p,onra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X0o40B, ecnn 3TO npeaycmMoT-
PEHOo ycrnoBmamMKn aoroeopa.

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cnyyae:

o BHECEHUSA U3MEHEHUN B J0OroBop (B TOM 4uCne B 4YacTh U3MEHEHUS CTaBKU MO JOroBOpY, Cpoka OeNCcTBUSA OoroBopa,
nepnoan4yHoOCT N CPOKOB BblM1aTbl NPOUEHTHbIX ,D,OXO,ElOB),
. N3MEeHeHNA CyMMbl OCHOBHOIO gonra (FIOFIOJ'IHeHVIﬂ, YaCTUYHOro 4OCPOYHOro noraweHna OCHOBHOro gosnra, ecim OHo He

ObIno y4TeHo B rpaduke).
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Mopaaok n nepnoanyYHOCTbL onpeaesieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca Nno COCTOAHUIO Ha KaXXayko AaTy onpeaeneHuna cnpaBe,qnleon CTOMMOCTMH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, npegycMOTPEHHOM AOrOBOPOM, €CNN JaHHasa CTaBka COOTBETCTBYET PbIHOYHOMN.

CraBka NpusHaeTCcs pbIHOYHOW, €Cnn AenOo3nTHLIN BKNag pasMelleH B 6aHke, KoTopbin BXoauT B [lepeyeHb cucteMHo
3HaYMMbIX KPeOWTHbIX OopraHv3auuin, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHMM MeETOAMKW, YCTaHOBMEHHOM YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToamMKe onpeaeneHms CUCTEMHO 3Ha4YMMbIX KpeAUTHBIX OpraHu3aumny, u onyonm-
KOBaHHbIN Ha cawTe baHka Poccumn www.cbr.ru no cocTosHMIo Ha AaTy NepBOHaYanbHOro NpU3HaHWs.

o CpeJHeB3BELLEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHo baHkom Poccun Ha faTy onpegeneHns cnpaBeanvBom CTo-
MMOCTM Oeno3uTa, ecnuv NpoLeHTHas cTaBka, NpeayCMOTpEeHHasi OroBOPOM, OTNIMYHA OT pbIHOYHOMN. [Nog onybnunkoBaHHoW BaH-
KoM Poccum cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW Noapa3yMeBaeTCs CTaBka, pa3MelleHHas no agpecy B cetu VHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPpoLEHTHbIX CTaBkax Mo AenosmTtam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwnx 6aHkax Poccurickon ®epepaumn 3a Mecsl Hanbonee 6nmskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLIEN BantoTe Aeno3uTa, Ha CPoK, CONMOCTaBUMbINA C OXMOAEMbIM CPOKOM pasMeLLeHus ae-
nosuta.

Ecnvn cpeaHeB3BelleHHas NpoLeHTHas cTaBKka, packpbiTas Ha caiTe baHka Poccuu, paccuMTaHa paHee, 4em 3a Mecsll
[0 AaTbl onpeaerneHns CnpaBeannBoi CTOMMOCTH, A onpeaenieHnst 3HaueHns HabniogaemMon peIHOYHON CTaBKU NPUMEHSETCH
crefyoLmnii noaxoa:

e kntoyeBasa ctaBka baHka Poccuu, gerictBoBaBLlasa Ha nocnegHuin pabounii oeHb Mecsua, 3a KOTopbI onpegeneHa
cpenHeB3BeLLEHHAs MPOLIEHTHasi CTaBka, CpaBHUBAETCS C KIOYeBOW cTaBkon baHka Poccun, oencTBytoLlel Ha aaty
onpegeneHus cnpaBeanMBoi CTOMMOCTMY;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb O MOMEHTa onpegeneHnda cnpaaennmsoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMeHAEeTCA nocnegHAa pacKkpbiTad cpegHeB3BelleHHaa CTaBKa,

o ecnu Kniovesas ctaBka baHka Poccumn nameHunacb o MOMeHTa onpeaeneHna CI'IpaBe}J,HVIBOI;I CTOMMOCTHU, B Ka4ye-
cTBe prHO‘-IHOI7I CTaBKU NpUMeHAETCA nocnenHAa packpbitad cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHanbHO U3MEHEHUI0 KntoYeBon ctaBkn baHka Poccuun. 1.e. 3HadeHne prH0‘~IHOI7I CTaBKN N3MEHSETCS B TOM Xe
nponopuun, B Kakowm n3MeHunach KroueBasi CTaBka.

ONEPALMNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

Mpu3HaHne aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBNSAETCA HA OCHOBAHWU YCIOBUIA MOralleHnst U 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNHEHNS 0683aTENbCTB KOHTPAreHToB, YCTAaHOBINEHHBIX MO KaxXaoMy BUAY AebuTopckol 3agon-
XKEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTtoawmx MNpaeun onpegenerdna CHA. OTcyTCTBME yKa3aHUS Ha BO3MOXHOCTb
Npu3HaHnst 4eBUTOPCKON 3a40MKEHHOCTU ONepaLMOHHOM O3Ha4YaeT, YTO Takas 3a40IPKEHHOCTb HE MOXET ObITb KBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OAUH WUIU HECKOSbKO MPU3HAKoB 0becLeHeHNs!, yka3aHHbIX B
MpunoxeHun 4, kpOMe AONYCTUMOW NPOCPOYKM 005S3aTENLCTB B paMKax ONepauyoHHOro UMKNa, He MOXeT ObITb Npu3HaHa one-
paLmMOoHHON.

[ebutopckasn 3a40MmKeHHOCTb C NOBLILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM MOralleHUs Takow 3aJ0MMKEHHOCTH).

YnpaensioLas KoMnaHus A0MKHa NPOBOANTL aHaNU3 ypoBHS pucka no 4eOUTOPCKO 3a40MKEHHOCTH, KOTopasi paHee
Obina kBanuduuupoBaHa onepaLmMoHHON, U MO HOW AeBUTOPCKON 3a0MKEHHOCTH, NPU3HAHNE KOTOPOWN OCYLLECTBMSIETCS.

AHanus ypoBHsi pycka NpoBOAUTCSH:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt Npasunamu onpeaeneHunsa CHA MNo;
e [pu NepBoHaYanbHOM NPU3HaHUK AeBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyca «OMepaLMoOHHON» B CTATyC «MPOCPOYEHHOWY.

[na uenen npoBeaeHusa aHanusa, YNpaensowasi KOMMaHUss UCNonb3yeT AOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xaaemyo nHdopmaumio.

B npouecce aHanu3a YnpasnstoLiaa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLIECTB-
nsieTcs BNepBble;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4eTy AeOMTOPCKOM 3aj0IKEHHOCTU, paHee NpU3HaHHOW onepaLMoHHOMN.

Bonee nogpo6Ho nHopmaLms 0 KpUTepusix kKBanudukaummn pasHbix BUAOB 4eOUTOPCKON 3a40MKEHHOCTH Kak onepa-

LIMOHHOWM paccMOTpeHa B COOTBETCTBYIOLLUX pa3genax HacTtosAwwmx MNpasun onpegenennst CHA.
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B TeuyeHuWe Bcero cpoka ksanudvkaumm 4eGUTopckon 3aJ0/MKEHHOCTU Kak onepauvoHHOi, ee cripaBeanueas cTou-
MOCTb ONpeaensieTcs B HOMUHANbHOW BENUYMHE Ha AaTy OnpeaeneHns cripaBeafIMBoi CTOMMOCTM B OTCYTCTBUE UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWN 3a40MKEHHOCTM onpeenseTcs B pa3Mepe ee octaTtka Ha AaTy onpeferne-
Hus CYA. He anckoHTupyeTcs.

CnpaBeanueasl CTOMMOCTb 0083aTenbCTB MO BbiNnaTe BO3HArpaXK4eHW 1 pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM
yrnpaBneHvem, NpusHaeTcs B CyMMe, He NpeBbillatoLen npegensHo JONyCTUMbIA pa3mep BO3HarpaXkaeHun Ha AaTty npusHaHus
B cooTBeTcTBMU C lMpaBunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMUPOBaHHLIV pe3epB Ha NPU3HaHWS COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnn B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpoKCUMauus BEMWYMH, Nojg
KOTOpble NpoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUXKe 0693aTenbCTB OnpeaenseTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble yCrnyru (annpokcumaums He NpUMeEHSAETCH):

- pacxofbl No o6cnyxnBaHuo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOIb);
- pacxodbl No onniaTte yCcnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TaKNX OpraHn3auusx;
- pacxodbl TPETbMX 1L, OnfaynBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OkasaHuu ycryr cneumnanmanpoBaHHOro 4eno3ntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LEHHbIM BYMATIAM

[ebuTopckas 3a40mKEHHOCTb MO BbIMnaTe AMBMOEHAOB NO akUMsaM, Aoxo4a Mo Aeno3MTapHbIM pacnuckaM, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M Nasm (aKumii) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBUE NpU3HaKoB ob6ecueHeHns:
e B TeyeHue 25 pabounx gHew ¢ AaTbl NpU3HaHNA 4eOUTOPCKON 3aA0MKEHHOCTN POCCUACKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWs 0ebUTOPCKON 3a40IMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
Takke MeXayHapOaHbIX Koprnopaumi.

OueHka crnpaBeanMBoi CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AUBUMAEHOOB MO akuusM, Aoxoda no
[eno3uTapHbIM pacnuckam, Nasim naeBbiX UHBECTULMOHHBLIX (POHOO0B M NasimM (akumi) MHOCTPAHHBLIX MHBECTULMOHHBIX (DOHO0B
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanuurKaLmm Takon 3a0MKeHHOCTH Kak onepaLnuoHHON UCXoast U3:

KONMYyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unun naes (akuuin) MHOCTPAHHOTO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYHOLLEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte geno NU® Ha aaty, Ha KoTopyto onpeaens-
10TCA NUua, MMeoLLMe NpaBo Ha NnonyveHne aAnBuaeHaa (Aoxona) n 06bABNEHHOIO pasmepa AuBMaeHaa (4oxona), npuxoasile-
rocsi Ha O4HY akUMIo (Aeno3UTapHY Pacnucky, nan NaeBoro MHBECTULMOHHOIO hOHAA UNN Nan (aKUmM0) MHOCTPaHHOrO UHBECTU-
LIMOHHOro boHAa) COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros u cbopoBs, eCnu 3TO MPUMEHUMO.

B cnyyae otcyTcTBUSA 0dhuumanbHOM MHGpOpMaLmMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepKaHuio, MPUMEHSIETCA MakCcuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo gakTty no-
CTYNfeHus Takux AOXOA0B/AnBMAeHO0B Ha 6aHKoBCKMe cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, BKovaowem B
cebs cymmy Hanora, YnpaensiioLas KoMnaHus AoHa4vncnsieT 4ebuTopckyto 3a00MKEHHOCTb HAa CYyMMY Harora.

Mo ncTeveHun cpoka kBanudumkaumm oebuTopckoi 3a00/MKEHHOCTN Kak onepaLvoHHON, cnpaBeanmBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOAALLMX K obecueHeHuto, ykasaH B MpunoxeHnu 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

ﬂe6MTOpCKa$| 3a40/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pa60\w|x OHen ¢ aaTbl NpU3HaHNA ,D,e6VITOpCKOI7I 3a0/MKEHHOCTU POCCUMNCKMX AIMUTEHTOB, BKNOYas 3a40r1-
XEHHOCTb SMUTEHTOB — MeXOyHapOoOHbIX Kopnopaumﬁ;
L] B TeyeHne 10 pa60q|/|x OHen ¢ gathbl NpuU3HaHNA ,El,e6I/1TOpCKOIZ 3a40JDKEeHHOCTU NHOCTPAHHbLIX SMUTEHTOB.
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CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40/MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) 0XoA4y MO AOMroBbIM LieH-
HbIM GymMaram B Te4eHMe BCero cpoka npuaHaHusa 0ebutopckon 3ag0/mKeHHOCTH onepauvoHHON onpeaensieTcs B pa3mepe, onpe-
OEeneHHOM Ha AaTy HacTyMNfeHnst Cpoka UCMOSTHEHWUsSI COOTBETCTBYHOLLEro 06s13aTenbCTBa (4aTy UCTEYEHUs] KYNOHHOIo neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycKa LIEHHOW Bymarun, n UCXoas U3 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKOWM 3aA0MMKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO J051ra No AONroBbiM LeHHbIM ByMaram B TEYEHMe BCEro Cpoka npusHaHus ebutopckon 3agomKeHHOCTU onepaLMoH-
HOW onpefensieTcs B pa3vepe, onpeaeneHHoOM Ha JaTy HacTynreHus Cpoka UCMONHEHMS COOTBETCTBYoLWero obs3aTenscTea B
COOTBETCTBMM C YCIIOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXO4sa U3 KONMYecTBa LeHHbIX Oymar Ha AaTy HacTynmneHust ykasaHHoro
cpoka.

Mo ncrteyeHuMn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OmnepalyoHHONM, crpaBefnvBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOWM 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3afomKeHHOCTb MO NPOLEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cHeTax ynpaBnsioLLe KOMMaHUm
O.Y. MU kBanudunumpyeTcsa kak onepaunoHHas, B Criydae OTCYTCTBUSA MPU3HaAKoB ob6ecueHeHnsa ¢ AaTtbl NPU3HaHUA OO0 AaTbl
BbINfaTbl NPOLIEHTOB BKUYNTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnaLleHneM.

CnpaBegnuesas CTOMMOCTb AeOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY A0XOAY NO AEHEXHbIM CpeacTBaM Ha cue-
Tax ynpasnstowen komnadun [.Y. MNP onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COMMacHoO yCroBUsM JOroBopa/cornalleHnsi npo-
LIEHTOB HA CyMMY HECHWXXAaeMOro ocTaTka - B Crny4vae, eCcrnv yCroBUs HA4YUCIEHNS NPOLLEHTOB NO3BOSAOT HAOEXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenerus CHA.

Mo ncreveHnm cpoka kBanumkaLuum 4ebUTopCcKo 3a0MMKEHHOCTUN KaK ONnepaLmyoHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COBObITUI, NPUBOAALLMX K 0becueHeHnto, cnpaBeanneas CTOMMOCTb onpeaensaeTca B COOTBETCTBUM ¢ [NpunoxeHvem 4.

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

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIIbHbLIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAI

Hebutopckas 3afomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsAWmUXcs y NpodecCcMoHanbHbIX Yy4acTHUKOB PbIHKa
LieHHbIX Oymar, kBanuduLumMpyeTcs Kak onepaumoHHas, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHus1, a Takke He Bonee 3 pa-
6ounx OHel ¢ gaThl, KOrga ynpaensaooLas KOMMaHUs Bbipasuiia HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHoM hOpMe COrnacHo 3aKmiYeHHbIM 40roBopam (COrnalleHnsm), B cryvae, ecnm B TEYEHUE YKa3aHHOro Cpoka AEHEeXHbIe
CpeAcTBa He nosny4deHbl Ha cyeT Ynpaensatowen komnanum [.Y. MANS.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YnpaBnsowen KOMMaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocrtaenseTtcs B CneunanuanpoBaHHbIv 4eN03MTapuii He No3aHee OHS, CrieayHLLero 3a OKOHYaHNEM YCTAHOBITEHHOIO CpokKa.

CnpaBeanuBon CTOMMOCTbIO AeOUTOPCKOM 3ad0MMKEeHHOCTN Opokepa MO OEHEeXHbIM CPEeACTBaM, HaXOASLMMCS Ha
HGpokepckoM cyeTe, NpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX Onepauuii ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3ag0smkeHHOCTU Bpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsbkeHnn 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaensieTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudukaumm 4e6UTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Clyvae BbIsIBIEHUs
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NMPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTtoswmx lMpasun onpegenexms CYA k npodyelt 4eGUTOPCKON 3a40MKEHHOCTM OTHECEHbLI B TOM Yucne
cnepylowime Buabl:

e [leGutopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLecTBoM MNP, no KOTOpbIM HacTy-
nuna Haubonee paHHsIsi aTta pacyeTos;

e [lebuTopckasn 3afoImKEHHOCTb ynpaBnsowen komnanum nepeg MNA®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLIAS MO 4OroBOopam C ayaAUTOPCKON opraHm3auunen, OLEHLLMKOM, cneumannsupo-
BaHHbIM Oeno3nTapuem, peructTpaTopom, ykasaHHeiMu B Mpasunax OY MA®;

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxodoB, CBSA3aHHbIX C LOBEPUTENbHLIM YrpaBreHneM;

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS B pe3ynbTaTe 0T3blBa NuueH3nn y 6aHka unu bpokepa;
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. WHas ﬂeGMTOpCKaﬂ 3a00JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLieHeHns 3a40MKEHHOCTb KBaJ'IVI(bVILlI/lpyeTCﬂ Kak onepaunoHHas:

o [lebuTopckas 3af0MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coOBepLIeHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA AaTa pacyeToB, ecnu obLLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMAacHO YCMOBUSIM CAENMKU
He npesbiwaeT 15 paboynx AHen (C y4eTOM Cpoka NPOSoHraLmm n nepesaknioyeHnii 4oroBopoB), - C AaTbl MPU3HaHWA A0 AaTbl
noralleH1sl CorfacHoO YCroBuaM caenku. MNpu 3TomM AOMYCTUMBIN CPOK HapyLUeHUs 0653aTenbCTB KOHTPareHToM cocTasnseT 3
pabouunx gHs, B Te4eHMe KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumnpyeTcs onepaumoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpasnstowen komnaHum nepeg MNUP - B TedeHune 25 paboumx gHewn ¢ aTbl BO3HUK-
HOBEHVSA KBanMduumpyeTcs B Ka4ecTBe onepaumoHHon. Mpn Hanmunm o6oCHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HWUS YNpaBsnsiowen KOMNaHum o TOM, YTO YBENUYEeHWe CPOKOB MoralleHns Aebutopckon 3afomKeHHOCTU He sBnseTcs cred-
CTBMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLUMX B AEATENbHOCTV YNPaBMsioein KOMNaHn1, a TaKkke Hanuyve OOKYMEHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioLWen KOMNaHnM CPOKOB MOralleHnst 3agormkKeHHOCTW, Takas 3af0IMKEeHHOCTb NPOAOIKaeT OTHO-
CUTLCS K ONepaLmMoHHON .

e [le6buTOopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOW opraHu3aumen, OLeHLMKOM, cneyma-
NM3UpPOBaHHbLIM Aeno3uTapyMem, permcTpaTopomM, ykasaHHbimu B MpaBunax AY NMU®, a Takke aedbutopckas 3agormkKkeH-
HOCTb, BO3HMKLUAA MPMU onnaTe pacxoaoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHnem MU®P — c gatel npusHaHua go
AaTbl OKOHYaHUSI CPOKa OKa3aHWs yCnyr B COOTBETCTBMU C YCIOBUSIMU 3aKIOYEHHbIX 4OroBOpoB. [JonyCTUMbIV CPOK HapYyLUEHWUS
obsA3aTenLCTB cocTaBnseT 25 pabounx AHen, B Te4eHMEe KOTOPbIX 3a00/MKEHHOCTL BCE elue KBanuduumpyeTcs onepauyvoHHON.
Mpy HanMuun 060CHOBAHHOTO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHWS YNpaBnsiowen KOMNaHum o TOM, YTO yBenuyeHue
CpOKOB OKasaHus ycnyr unm norawleHms 4ebuTopckon 3af0MmKeHHOCTU He ABMSEeTCS CrnecTBUEM HeraTMBHbBIX MPOLLEeCCOB, BO3-
HUKLIMX B AEATENbHOCTY QOMMKHMKA UMW NPU HanW4yMm 4OKYMEHTanbHOro NOATBEPXAEHNSA OT KOHTPareHTa MHbIX CPOKOB Moratle-
HUSA 3a40ImMKeHHOCTM / okasaHusa yenyr NN asnseTca ocHoBaHWeM Ans yBenM4eHWs cpoka KBanvdgukaumm Takow 3agosmkeHHo-
CTW B Ka4ecTBe onepaLnoHHON A0 AaTbl, yKa3daHHOW B NPEeACTaBEHHbIX JOKYMEHTax.

¢ [lebutopckas 3afOMKEeHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («<AeHbIN B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTtbl NPU3HAHWUSA TakoW 3a40/MKEHHOCTU.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU ONpeaensaeTcs:

e B cymMme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBensiMuBom ctoumocTu/gaTty onpe-
aeneHnsa CHA B nepuop KBanugukaumm Takon 3a40/MKeHHOCTU Kak onepaunoHHown. [lebntopckas 3a40MmKeHHOCTb paccym-
TbIBAETCA Ha KaxXaylo AaTy onpeeneHus cnpaeBennvMeon CTOMMOCTU. B cnyyae, ecnu pa3mep AebUTOpCKOM 3a40KEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCNonb3yTCA METOAb! annpokcUMaLumum BennymH.

e B CYMMe, onpeperieHHON C Ucnonb3oBaHMeM MeToAa NPUBEAEHHOW CTOUMOCTU DyAyLINX AEeHEXHbIX MOTOKOB C
y4YyeTOoM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRy4YasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PEMNO

CnpaBegnveasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO ouennBaetcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACTB No nepBow Yactu gorosopa PEIMNMO go momeHTta ncnonHe-
Hus BTOpou Yactu gorosopa PEIO ¢ yyeTom npoueHToB, nognexaiimx nony4eHuio/ynnare B COOTBETCTBUN C YCNOBUSMU AOrO-
Bopa PEIO.

Ecnu ctoMmocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOA4O0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanuBo CTOMMOCTU KpeamuTopcKon/aebutopckoi 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsieTcs ¢ y4eTom
COOTBETCTBYHOLLMX BbINMarT.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHgom no nepson yactn PEMNO B TeyeHue nepunopa ot aatsl
MCMoNHeHMs nepBol Yactu goroesopa npsimoro PEMO go gaTel cnonHeHust BTopoin YacTu gorosopa PENMO kaxabin pabounia
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueasi ctouMmocTb 0653atenscTea NU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMNOSHEHUSI BTOPOM YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIx 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LEEHHbBIX BYMAT HacTtos-
wwux Mpaeun onpeagenerns CHA.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepuoga BbIOOpky U 06 bACHAIOLLMX NEPEMEHHBIX.

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

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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CnpaseanivBasi CTOMMOCTb OeBGUTOPCKOM 3a00/MKEHHOCTM K NMOMy4YeHUo nepeaaHHbIX OeHeXHbIX CPeacTs Mo nepeomn
YyacTu goroeopa obpatHoro PEMO koppekTupyeTcs B criyyae BO3HWKHOBEHUSI COBLITWN, NPUBOASALLMX K 06eCLieHEHNIO, B COOT-
BeTCTBUM ¢ [MpunoxeHnem 4.

Cncok o6Lmx cobbITUI, NPUBOASALLMX K 06ecLieHeHN0, YkasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

Cnpaseanueas CTOMMOCTb GBUPXKEBOro pacyeTHOro NPou3BoaHOro hMHAHCOBOro MHCTpPyMeHTa (aanee — N®U) pasHa
0 (Hormb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NPOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBennueasi CTOMMOCTb BHEOMpxeBoro pacyeTtHoro N®WN pasHa 0 (Honb), npu atom B coctase MNP otpaxaeTcs:
e pnebuTopckas 3aJ0IMKEHHOCTb, Kak oueHka npaBa u3 [MPU, ecnyu no ycroBuAM KOHTpaKTa Mpu UCMONHEHUN Ha AaTty
onpegenexnsa CYA 6bin 661 nonyyeH goxoa B pa3Mepe pasHuLbl Mexay CnpaBeanvuBon CTOMMOCTbIO 6a30BOro akTnea U LieHom
ncnornHeHus Mo B abcontoTHOM 3HaYEHUY;
e KpeauTopckas 3alOSKEHHOCTb, Kak oLeHKa obs3aTtenscTB u3 [NOU, B cnyyae, ecnv no ycrnoBrusiM KOHTPakTa npu ucnor-
HeHun Ha paTty onpegenernsa CHA 6bin Gbl NonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeaIMBOM CTOMMOCTLI0 6a30Boro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnun nopyyeHve Ha BbIBOA AE€HEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NpeAbsABEeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTum-
Horo obecneveHus onpeaenseTcs ¢ UCNOoNb30BaHNEM METOAOB KOPPEKTUPOBKM, ykadaHHbIX B MpunoxeHun 4. laHHble 0 Henc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNAoOLLEN KOMNaHWen B CneumManM3npoBaHHbIi 4eno3nTapuin He No3a-
Hee paboyero AHs, criedytoLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B cnyvyae BO3HUKHOBEHUS COOLITUM, MPUBOASALUMX K 06eCLeHEeHMIo,
B cooTBeTCTBMU C [punoxeHvem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 06ecLeHeHnto, yka3daH B NMpunoxeHunu 4.

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCTMOJNTb30OBAHUA TAKOI O PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C OBEPUTENIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxgeHus hopMupyeTcsa oTAenbHO B YaCcTu pe3epBa Ha BbinNnaTy Bo3HarpaxaeHus ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHus crneunanm3npoBaHHOMY Aeno3nTapuio, Nuuy, OCyLLeCTBS-
lowemMy BeieHne peectpa MHBECTULMOHHBIX NaesB PoHaa 1 ayamMTopckon opraHusaunm doHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMepa BO3HarpaXaeHus, npeayCMOTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M OTpaXkaeTca B cocTaBe obs3atenscTs MV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 ABYX AaT — AaTbl HAYana kaneHgapHoro roga unu aatbl 3aBepLueHus (OKoHYa-
HWS) (HOPMUPOBAHNS - A0:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HVKHOBEHNSI OCHOBaHus Ans npekpatienns NMASD (BkniountensHO) B YacTu pe3epsBa Ha BbiNnaTy BO3Harpax-
OeHVsa ynpasnsioLen KoMnaHuu,

Hambornee No3gHen U3 OByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAD nnu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNiA®.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccymTbiBaeTCcs OTAENbHO MO KaXaou YacTu pe3epsa B crieytoLlemM nopsiake:

Ha nepBbI paboynii AeHb OTYETHOrO roga:

q pacu
S = CD*xn
roe:

S . .
i- cymMMa HauucreHus pesepsa Ha nepBblii pabounii AeHb OTYETHOTO roAa;

D - KOnn4ecTtBo pa6oq|/1x OHen B TeKyLleM KaneHgapHoMm roay;

qAPa(fll . . .

c 1 - pacyeTHas (npomexyToyHas) BenuymHa CHA Ha nepBbIli paboumii AeHb OTYETHOIO roaa, B KOTOpbIA
HauNCNSIeTCA pe3epB |, onpefeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB MOCHe 3ansToii No hopmMyne:
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Axmuevy — Km,

CYA™ =
1 'xylm + xnpn
=5

AKmuebll - pacyeTHas BenMyMHa akTUBOB, BKINoYas A4eBUTOPCKYI0 3a40MMKEHHOCTb Ha NepBbin paboynin AeHb
OoT4YeTHOro roga. [ebuTtopckyo 3a40MKEeHHOCTb Ha NepBbI paboynin eHb OTYETHOro roga HeobxoaMMOo y4nTbiBaTb A0
HauyMCneHns Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbii pabounin AeHb oTyeTHoro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOIO roAa ynpaenstowen komnaduen ns MNP sosHarpaxaeHun, HaUMCNEHHbIX
B NepBbI pabounii 4eHb OTYETHOrO roga, HeobxoanMo Npu onpeaeneHn pacyeTHON BENUYMHBLI akTUBOB Ha NepBbIi pa-
6041 feHb OTHETHOrO roAa YBENNYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKaeHvin B Nnepebin pabounii AeHb
OTYEeTHOro roaa.

Km y y 5
1. Benn4ynHa KpeamnTopCKon 3a40/KEeHHOCTU bes y4yeTa Ha4ynUCrieHHbIX BO3HarpakaeHnn Ha nepBbin pa60-

4Mii AeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn . pasmMep BO3HarpaxxgeHus ynpasnsiowen komnaHum otHocuTensHo CICYA, yctaHoBneHHbIn MNpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA Ha NePBbIA paboymnii AeHb OTYETHOIO roaa;

X

npn o - o

P COBOKYMHbIN pa3mep BO3HarpaXkaeHun cneumvannampoBaHHOMY Aen0o3nTapuio, ayAMTOPCKON opraHusa-
LMM 1 nnuy, OCYLLEeCTBASLEMY BedeHe peecTpa BriagenbLeB MHBECTULMOHHBLIX naeB MNP, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B gonsx), AeVCTBYOLWMIA HA NepBbIn paboynin AeHb OTYETHOrO roaa;

X o . -
N - kaxxpaa NnpoueHTHaaA cTaBKka, AencTBoBaBLUad Ha nepBbin pa6oqvw| AeHb OTYEeTHOro roga

xylcn + xnpn
3HayeHune 1+ D He OKpyrnaeTca.
S, cy4re ; 7
OprrﬂeHVle npu pacyete 'n npon3BOANTCA Ha KaXXaom aenctemn o 2-X 3HaKOB Mocre 3ansiTon.

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

d-1 N
(CqA;’“"Jchth) Z(ann) L
t=1

S- — * n=1

' D T, i

S,

roe:

k — nopsiaKoBbI HOMEP KaXAoro Ha4YMcneHns pesepBa B OTYETHOM rody, NPMHMMAaLOLWMIA 3Ha4eHns oT 1 go i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k- cymma kaaoro npon3BeaeHHOro B TEKYLLIEM OTHETHOM roAy HauYMCHEHUs Pe3epBa;

i - cyMma o4epeHOro (TeKyLLIEro) HauNCIIeHNsl pe3epaa B TEKYLLIEM OTYETHOM rofy;

- KOnn4yecTtBo pa6oq|/1x OHen B TeKyLleM KaneHgapHoM roay;

i - konuuecTBo pa6oq|/1x OHen nepuopa, onpegeneHHoro ¢ Ha4dana Tekyuwero oT4eTHoOro roga o (BKJ'I}OHaFl)

AaTbl HAYUCIeHnA pe3epBa i ;
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. . T.
t — NopsAAKOBLIN HOMep paboyero AHSA, NpuHaanexallero Nepuoay, 3a KoTopblii onpeaeneHo |, NpuHUMato-

Wit 3HaYeHns oT 1 ao d. t=d — NnopaaKoBLIN HOMEP paboyero AHA HauucneHus pesepsa | ;

Cy.

A‘ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kaxaoro paboyero AHA t, 3a UCKNIOYEHNEM OHSA
d. Ecnu Ha pabouunn geHb t CHA He onpegeneHa, oHa npuHMMaeTcs paBHon CHA 3a npefwecTByrowWmiA gH0 t pabouni
OeHb TekyLLero oT4eTHOro roga.

CqAé)aC‘l i
- pacyeTHas (NpomexxyToyHas) BenmunHa CYA Ha gaty d, B KOTOPOM HauncnsieTcs pesepe !, onpe-
JerneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MNocre 3ansTon no opmyrne:

35T 20,

i-1 d-1 ( = T + : T )
(Axmuewt, — Km, JrZ:Sk)—(Z:C‘IAt * ! 5 ! )
CqAémw — k=1 N t=1 .
Zl, (X3 T ) Z;, (X, To )
n=. + n=
1+ ( T T ))
D

Axmusbl,
- pac4yeTHaa BenM4nHa akTUBOB, BKI1HO4adA ﬂeGVITOpCKyPO 3a0JKEeHHOCTb Ha Aaty d. ,D,66VITOpCKyIO

3aj0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin n pesepea Ha BbinnaTy Bo3Harpax-
JeHus 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnanuen na NSO sosHarpaxxgeHni, HaumcrneHHblx B AaTy
d, HeobGxoaumo npw onpegeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBeNnYUTb CyMMY akTUBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km y .
d - BennuMHa KPeAWUTOPCKOI 3a40MKEeHHOCTY 663 yueTa HauMCNeHHbIX BO3HarpaxaeHuin Ha aaty d, BKno-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabouni geHb, npeawecTtsyowmn aarte d.

,Sk

k=1 - obwas CyMMa pe3epBOB Ha BbINMaTy BO3HArpaxaeHusd, Ha4ncrneHHblX ¢ Havana roga Ao gathbl d.

X npoueHTHas cTaBka, COOTBETCTBYIOLLAS!

XYKn _ “ crc = _
pa3Mep BO3HarpaxaeHua ynpasndtowen KoMnaHmm OTHOCUTESIbHO [ L‘lA, YCTaHOBIEHHbIN ﬂpaBM

namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa Ti ;

Xl’l n " < <
P! COBOKyMHBIN Pa3Mep BO3HArPaXKAEHMIl CrieLManaupoBaHHOMy AEMO3NTapuio, ayaANTOpPCKON OpraH13a-

uumM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHne peectpa BnagenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

. . . T,
ycTaHoBneHHbIv MNpasunamu OY MNUN® (B gonsax), AeACTBYOWMI B TedeHne nepyoga ~ ' ;

N — KOn-BO CTaBOK, AEMACTBOBABLUNX B OTYETHOM roAay;
Xn ’ T,
- KaXgas nNpoLeHTHas cTaBka, AencTBOBaBLUAag B TeveHue nepuoga ;

y y X T,
N - konnMyecTBO paboumx AHel nepuoaa, B KOTOPOM AeCTBOBana cTaBka ", npuHaanexaee nepuogy ~ !

T, = iTn
-1

, roe
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2, ) 2T 200, ) D (M)
(n:l T +n:1 T ) (n:l T +n:1 T

i i i i
Zn=1GanTn). D
T.

)

3Hauenus : 1+ D He

i

OKpYrMsoTCS.

C l.] pacy
n

OprrneHme npu pacyete i NPOWN3BOANTCA Ha KaXXOOM AENCTBMM A0 2-X 3HAKOB Nocre 3ansTon.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXaeHnsi yMeHbLIaeTcsl Ha CyMMbl HQUMCMNEHHOIO B TeYEHMe
rofa Bo3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneLnanm3anpoBaHHOMY AeN03nTaputo, 1Ly, OCyLLECTBNSAOLWEMY BeAEHUE pe-
ecTpa BnagenbLUeB MHBECTULMNOHHbIX naes MNMN® 1 ayamtopckon opraHusaumm.

MpeBbiweHne pe3epBa NPy HAYUCINIEHUN BO3HArpaXKaeHUsi yNpaBnsitoLLen KoMNaHn1, Bo3HarpaXaeHunst cneumannsupo-
BaHHOMY Aeno3uTapuio, ayaMTOPCKOM OpraHM3auumn u nuuy, ocyLLEeCTBSIOWEMY BeAEHNE peecTpa BragenbLeB MHBECTULNOH-
Hbix naes NMN®, B TeyeHne kaneHZapHOro roga He gonyckaeTcs. HauvMcneHve BO3HarpaxxaeHus Ynpasnsiowen KoMnaHum Ha
NOCMNeHIO OTYETHYIO AaTy KaneHgapHoOro roaa B pasmepe, cootBeTcTaytollem Mpasunam OY MNP, npu HegoctaTouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbINA B TEYEHNE OTHETHOTO roa pe3epB Ha BbiMnaTy BO3HArpaXKa4eHUs NoANeXUT BOCCTAHOBIIEHWIO MO
OKOHYaHMIO OTYETHOrO rofa, HoO He No3gHee nepBoro pabo4yero AHA roga, Cneaylowero 3a OTYeTHbIM, U MPU3HaeTCcs B COCTaBe
NpoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIMIEHNE OTpaXaeTcsi Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmMm 3a OTHETHBIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3HOITACUIA MEXAY YNPABNAIOWENA KOMINAHUEN U CNELUUMANU3NPOBAHHbBIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHNSA akTUBOB 1 06s13aTtenscts PoHAa 1 NnpuHUMatoT
Mepbl K NCMPaBNEHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEeKpaLLEeHNst NpU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

®  WCTOYHWMKOB AAHHbIX ANA OnpeaeneHns CTOMMOCTU akTMBOB (BENNYMNHBLI 06A3aTenbCTB), a Takke nopsaka ux Beidopa;
e  [opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OAHOW BantoTe, B APYryto BamntoTy.

Mpn npoBeaeHnn ceepku CneunannsnpoBaHHbI Aenosutapuii 1 YnpasnsioLwas kKomnaHusi Bnpase notpebosaTtb Apyr
y Apyra nobble JOKYMEHTbI (N1 nx Konuu), NoaTBepXaaroLLme dakTbl HaNnpPaBneHMA/Nony4YeHns pacnopskeHn No cyeTam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APYrnX AJOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SICHEHUS NPUYVHBI U YCTPaHEHNS1 OOHAPY)KEHHBIX PACXOXOEHWUNA.

CnpaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYeHMs NPeAenbHOro cpoka NpegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun domkcupyetcs B [NpoTokone pacxoxaeHui pesynbtaToB cBepkn CHA (nanee — MNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn aenosutapuii 3asepseT Cnpasky o CHA MNA® B cornacoBaHHOM YacTy C MpUNoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ AaTbl nognMcaHus MpoTokona pacxoxaeHWn yegomnsiet
o dakTe pacxoxaeHust baHk Poccun.

dakT nocneayoLLero ycTpaHeHNsi pacxoXxaeHun nogreepxgaeTcs nytem 3asepeHusi cnpasku o CHA MNMA® Cneunanu-

3MpPOBaHHbIM Aeno3uTapmemM 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHWM KOTOpPbIX Obina onpegeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTY YUCTLIX aKTUBOB HE OCYLLECTBISIETCS, KOr4a OTKIIOHEHME UC-
Nosib30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0b6s3aTensctea) coctaBnsieT meHee Yem 0,1% KOPPEKTHOM CTOMMOCTU YMCTbIX aK-
TMBOB W OTKIMOHEHWEe CTOMMOCTM YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnsaeT meHee 0,1% KOppeKkTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTU akTUBa (06513aTenbCcTBa) CocTaBnsieT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTtapyii COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaensaeT HOBYH CTOMMOCTb YUCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Ipy NpuobpeTeHny 1 Npu norawieHumn n obmeHe
naes 1, OCYLLECTBISOT BO3MeLLeHUe yuiepba BnagenbLam NHBECTULIMOHHBIX NaeB.

Mpu BbISBMEHNM OTKIIOHEHMS YNPaBASIOLLAsa KOMMaHWS U CNeLnanmM3npoBaHHbIvi 4en0o3nTapuin 00s3aHbl NPUHATE MepbI

ONsi NpeoTBpaLLEHUst 0 MOBTOPEHWS.
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MPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckow 3aformKeHHo-
cTn);

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpvBaeT YCRoBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npasa TpeboBaHus O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

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

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTyc AeOnTOpCKOM 3a40IMKEHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXaeHHasi COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;
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poBaHHOM Oeno3uTapuu, NoATBEp-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

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

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

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

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

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

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

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

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

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

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

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

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

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBOoro AHsl, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ncnonb3yrTca  UHPOPMALMOHHbIE
pecypchbl cucTeMbl "Brnym6-
epr'(Bloomberg) n ap.;

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

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Hasi B coobLleHMn o BbinnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

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

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

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

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

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeACTB € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unm y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LeHHbIMW Gymaramu, 3akroueH-
HbIM Ha ycroBusix T+

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

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

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

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

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

CTM  [JoroBopa  MPsAMOro
PENO.
Mo poroBopam o6GpaTHOro

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

DoroBop npsimoro PEMNO:

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

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

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

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

Ha JaTy WCMOMHEHUS BTOPOMW YacTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

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

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

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

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

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

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

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

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

[Oebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs NO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

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

[ebGutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JMUEH3NN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3af0IMKEHHO-

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

e [nsa gebuTOpCKON 3a40JMKEHHO-

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

e [nsa gebuTOpCKON 3a[/0JKEHHO-

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

e [lns ocTanbHbIX BMOOB Aebutop-

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

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

e [laTa nukBMOauMM KOHTpareHTa, COrmacHo Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHWUI OTHOCUTENBHO MONYy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObITb Npu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

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

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

Hata ncnonHeHnust o6s3atenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblga4ye WHBECTULMOHHbIX
naes [MN®

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

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

KpeouTtopckasi 3afo/mkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

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

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

Kpeautopckas 3ag0rmKeHHOCTb
no BbINnarte AeHEXHON KOMMNEH-
cauuu nNpu norawueHnm NHBECTU-
LUMOHHBbIX Naes MU (nepeumnc-
NEHUN LOEHEXHbIX CPeACcTB npu
obmeHe naes)

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

[ata Bbinnatsbl (NepeyncneHnst no oomeHy) CyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

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

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

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

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

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

[ata Bo3BpaTa CyMMbl 3a40/MKEHHOCTW yNpaBnsio-
e KoMnaHmMmM cornacHo 6aHKOBCKOW BbIMUCKE.

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

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, COrfmacHO HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu v (Mnu) 4OroBopy.

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

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

pOBaHHOMY aenosuTtapuio,
ayanTopPCKOm opraHusauuu,
1Ly, OCYLLECTBRSOWEMY Be-

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

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

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

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

e [lata nonyyeHus OOKyMeHTa, noj-
TBEPXKAAILero BbINONHEHNE pa-

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

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

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

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

MPUNOXEHWE 2
NEPEYEHb AOCTYNHBLIX U HABNMIOOAEMbIX BUPXXEBbIX MIOLWAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"
AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

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

KOB.

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

LLiero:

2.1.

2.2.

2.3.

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

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

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He ONMpeAereHbl Ha BECb CPOK, CyMMbl ByayLImx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBMEHHLIMU C AaThbl HAyara COOTBETCTBYIOLLETO UM KYMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) YaCTu4HOE norawleHmne OCHOBHOIoO gosra;

=  pgaTa, ykasaHHasa B n.2.1.

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

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

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

B pacuete NCNoNb3yrTCA:

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

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

KpeauTHblli cnpeq paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKIIOYEHNEM rOCYAapPCTBEHHbIX LieHHbIX Bymar P®, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

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

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEeHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
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ti — AaTa 4acTUYHOro (MNM NOMHOro) NoratlleHNss HoMUHana;
T — [arta OLEeHKHU.

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

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

Mpun nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUHbIE OKPYITIeHNsl He NPou3BoaATcs. 3Hade-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas ctoMMocTb ByayLUMxX AeHeXHbIX NOTOKOB paccuUThiBAeTCs B BanioTe HOMuHana no dopmyne (6e3
MPOMEXYTOYHbBIX OKPYFNEHNI):

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

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obsi3aTenbCcTBa);
Dn — paTta geHexXHoro noToka;
Y — cTaBka AMCKOHTUPOBAaHUS;
[arta - pata onpepeneHus cnpaBeanvMeon CTOMMOCTMY;
j — KOMMYECTBO AEHEXHbIX NOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBefnveas CTOMMOCTb LieHHOIN ByMarv npusHaeTcs paBHOWA:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(KynoH*Konuuectso*;2)
lpe:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHbIV A0XOA (BKMOYas ynnayeHHbI), CPOK NoralleHns KOTOPOoro He HacTynui Ha AaTty onpe-
AeneHusi cnpaBeaIMBoN CTOMMOCTH;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOVMMOCTU HE BKIH0YAIOTCA:

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

" CYMMbI KyMOHHOIO 0X0[1a — C aThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYMOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBIAETCS crieqytoLlas nocneaosaTesisHOCTb AeNCTBUN:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEOAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SMUTEHTa U NOPYyYUTENS OONTOBON LIEeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PEVTUHIOBLIX Py,

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst AONroBON LieHHOW Bymary npuHMMatoTcs paBHbIMWM COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHBbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOM Mpynnbl, K KOTOPOW OTHeceHa
ueHHas bymara.

= KpeauTHbIN cnpen Anst PEUTUHIOBBIX IPYMN paccUUTLIBAETCS Ha AaTy onpeaerieHus crnpaBeanmBoi CTOUMOCTH,
Ha OCHOBaHUW AaHHbIX 06NUraLMOHHbLIX MHAEKCOB packpbiBaeMblix MockoBckol BUpsxiu No UToram kaxaoro Top-
roBoro AHsi. MNpu BbIYMCIEHUN KPEAUTHOTO cripeda Ha AaTy onpeaeneHns cnpaBeanuBoi CTOMMOCTH UCTOMb-
3yeTcs MefMaHHoe 3HayYeHue kpeduUTHOro crnpefa 3a nocriegHue 20 TOproBbIxX AHEN (<= aaThbl onpeneneHus
crnpaBeasIMBON CTOMMOCTM).

3.1.  Topsnok onpeneneHust NPMHaANEXHOCTU LONTOBOM LieHHOW Gymaru K perTUHroBoK rpynmne
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Onpe,qeneHme npnHaanexxHocTun OOSIrOBOW LIEHHOMN 6ymarV| K peI7ITI/IHFOBOI;1 rpynne BbINOJIHAETCA HAa OCHOBAaHUN aHHbIX BEOYyLNX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

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

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

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

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

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

KoahdumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKcnepTHOro cyxaeHus YK.

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHU BNUSIHUSI KPEAUTHOIO pycKa Ha CripaBedsIvBY0 CTOMMOCTb aKTUBbI KnaccuuumMpyoTes Ha criedytolme ctaguu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3YeMbIi AMA yKazaHHbIX CTagui 3a80MKEeHHOCTH, cnpaBeanuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomkeHHOCTb (B criydae onpegeneHnsi cnpaBeaiuBon CTOMMOCTU TakoW 3aA0MMKEHHOCTUN C UCMOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cny4yae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, pacCcyuTaHHbIX LleHoBbIM LeHTpom
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

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

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

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

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

Be3puckoBas ctaBka:

e B poccurickux pybnax:

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

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BeckyrnoHHoOW foxoaHocT MockoBcKon G1pxmn?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIvi AeHb.

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

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

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

¢ B amepukaHCckux gonnapax:

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

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
,EI,HeI7I — MHTepnonauna ctaBkM Mexay 3Ha4eHneM CTaBKU SOFR wn ctaBkoun no aMepPUKaHCKMM rocygapCTBeHHbIM LIEHHbIM 6yma—
ram® Ha cpok 1 mecsu,.

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesbiwaowymM 30 KaneHaapHbIX OHE.

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

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

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTM CO CPOKOM [0 MnoratleHuns, npesbiwarowmm 90 KaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

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

raoe.

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

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

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

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

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

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

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

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

B uensx npumeHeHns HacTosiLLen METOAUKM AN MOHUTOPWHIa Npu3HakoB obecLeHeHnst u cobbiTin aedonTa ncnosnb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpeautHoe PentuHroBoe AreHTcTBO (AKPA)

7 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_short-term_rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Bal) 0603HayeHusX.

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

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

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

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

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

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

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

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

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpyv BO3HMKHOBEHMM CODBLITUSA, BeayLlero kK 06ecLieHeHNto, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

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

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B CllyYae Hanu4yusl Y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOAAWMX MO0 B peecTp KPeAMTHbIX PENTUMHIOBBIX areHTCTB, NMMbo peecTp unmanoB 1 NPeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, Ny6nmkyeMbix Ha caiite baHka Poccuu:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiiTMHra (3a UCKMYeHNeM CryyYaeB, Koraa KOHTpareHTy NMpPUCBOEHbl PEVTUHIN HECKOMbKMX PEVTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeACcTBMEM YXYOLWEHUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmMnAeTCAa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUw.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHapOOHOM LWKane B MHOCTPAHHOW BarntoTe ANs 3aJ0MKEeHHOCTU He yyn-
TbiBaeTCs B kKayecTBe npusHaka obecueHeHnsa B cnyvae, ecnv oHM obyCrnoBreHbl yXyalweHUeM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

YxyalweHne penTuHra ogHUM PeNTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHrOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALLEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

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

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

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Ona 3agomkeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM aAe-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUW Uiu A4edonT no nyGrMyHOMy AONry KoMmaHuii rpynnbitl, k koTopoii npuHaa-
TNEXMUT KOHTPAreHT, B Criydae NpoAomKeHns 06CnyXuBaHusa gornra caMyMm KOHTpareHToM nocne cobbitna gedonra.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBbIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUMYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM OONTOBbLIX 0653aTENBCTB 1 3TM KOTUPOBKU HE NMOKa3bIBalOT NPU3HAKOB 06ecueHeHns).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuatb o6s3aTenbCTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl NN MHOTO pacrnonaraemMoro noxoaa,
noTepsi TpyaocnocobHocTy, yTpaTta unm obecueHeHne cobCTBEHHOCTH, ABMSAIOLLEACS OOHMM U3 UCTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
h13nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (hr3nYecKoro nuua obenyxueaTe CBou obsisatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo3byXaeHnn YrofioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6onbluniA, Yem Ans npu-
3HaHWs 0eOUTOPCKON 3a40MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb obecLieHeHHON 3a40MMKeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

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

2.2.3.2. [MpepocTaBneHne KPeAUTOPOM YCTYMNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MY JOTOBOPHBIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY MM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHIO, He Yka3aHHble B HacToswWwmx Mpaeunax onpegenexms CYA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLEeHEHNs U CoAepXXaHny Takoro cobbITMA ¢ MOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

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

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPaAreHTy.

2.4.1.1. B cnyyae BO3HVMKHOBEHUSI 0GECLEHEHUSI NO OQHOMY aKTUBY OCTaslbHble aKTUBbl, OTHOCSLLMECS K KOHTp-
areHTy, Takke cumTatTcs obecLeHeHHbIMN12.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYZ0M MO CYLLECTBY
3asBfeHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBreHMs 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3aHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
12 Kpome crnyyaes

e HaNM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoM 3af0NXXeHHOCTU KOHTpareHTa/aMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon 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% o1 CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

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

2.6.1.2. [na obecueHeHns N3-3a NOHWXKEHUA PEUTUHra - B CriyYae NOBbIWEHWS 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 Cry4ae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOR K MPEXHUM YPOBHAM (N0 yPOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

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

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbiHKAa M OTCYTCTBUSI UHbIX MPU3HAKOB 06ecLeHeHns.

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

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe peinctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHWW NIaTEXECNOCOGHOCTM M COXPaHEHWM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.'4

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

2.6.3. B oTHOLUEHUN OPUANYECKUX U PUBNYECKMX NNLL.

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

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEeBbILLIAOLWNX CPOK,
No3BOMNSAOLLMNA OTHOCUTb 3a0IPKEHHOCTb K OnepauuoHHon. B cnyyae Hanmums 4OKyMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTENbLCTB M pearibHOM UCMONTHEHM 06513aTenbCTB B TeYeHMe 3 AHEW Nocre HacTYMNIeHNst CPoKa KOHTpP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSIHUS 0becLeHeHns, JaHHOe AeACTBME AOIMKHO ObiTb 0G0CHOBAHO MOTK-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Cry4Yae NofHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaAHUSA NMPOYen 3a0IMKEHHOCTM 6e3 pecTpyKTyp13aunii U NpOCPOYeEK, NMPEBbILIALWLNX CPOK, MO3BOMSAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMM O npekpalieHnn cyaebHOro/yronoBHOro npecrnefoBaHnst 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX UMW NpeAnoiaraeMbiX YCNOBUA MUPOBOIO COrMaLLEeHNs.

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

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

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHON CTOMMOCTY ByAyLUMX AEHEXHBIX NMOTOKOB, YYUTbIBAsH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHMEM CrlyYaeB, ONMCaHHBbIX HUXKE B 3TOM NyHkTe. BepoATHocTb aedonta PD(T(n)) onpenensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonssyetca ®opmyna 2, B KOTOPOW Kaxgoe npousse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMoNb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecuyeHeHuUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecueHeHus1 unu ebixoda U3 cocmosiHus obecuyeHeHuUs1 MPSMO Uflu KOCBEHHO Habrrodaema Ynpasnsawowel Komna-
Hued).

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

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

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

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

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha MeXXO6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

VHasa 3ag0mKeHHOCTb hn3MIeckmx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin norawleHust unm BbinnaTtbl NPOLIEHTHbIX AOXOA0B MO akTuBY, a Takke Mboro MHOro

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

3.2.2.  OduumanbHoe onybnvkoBaHWe B COOTBETCTBUM C heiepanbHbIMy 3aKOHaMU Y MHBIMWM HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum nnv MHOCTPaHHbLIX rOCy4apcTB UHGOPMaLMN O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHnst 0 Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHUA cOOOLLEHNs A0 AaThl, NPeALlecTBYIOLLEN AaTe onybnukoBaHns coobLeHrs 06 OkoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o MMKBMAALMM IOPUANYECKOTO NULA, 3a UCKIIOYEHNEM CryvaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
CTOsTENbCTB 6€3 NPUMHATUA cneuuanbHelX Mep (Hanpumep, peanv3auum 3anora)

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

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBNSAIOWEMY aKTUBbI
MN®, a Takke NOOro MHOro ob6s3atensLcTBa AedMTopa Ha Cpok Bonee YeM ykasaHo B n.3.1., B cnyvae ecnv gaHHas uHgopmaumsi
NpPsSIMO UM KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLlleHns o NpusHaHWM nuua 6aHKkpoTOM.

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

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

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

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUAHBIX LieHHbIX Bymar nopy4yu-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

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

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedhonTa Y XONAMHIOBON KOMNaHUU NGO y KoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaumm o6 aTom YNpasnsioLwen KoMnaHen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTeNbCTB MW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKN HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLuxcs B AedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

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

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

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

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

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

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

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

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

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

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

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

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

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

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLIECTBMSAETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMn MeToaamu:

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

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

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

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

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

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

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepe3 KpeaWTHBIN cnpag obnuraumin 4aHHOro KOHTpareHTa, onucaHHbIv B MNpunoxeHun B.

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

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

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

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppektupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM OOEeCLEeHEHHOW 3afO0IMKEeHHOCTU, He Haxopas-
wenca B geconTe.

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

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHewn 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCst BEPOATHOCTM AedonTa Aris camoi
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ansa koTopbix HE onvcaH cnocob pacyeTa, BEpOATHOCTb AedonTa bepeTtcs paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

18 https://ofd.nalog.ru/
19 https://bo.nalog.ru/
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4.2.2. N5t o6GecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBZY BEpOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

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

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

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

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

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

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

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

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

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

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

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

D
PDp = 1— (1 - PD)365

raoe,

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

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

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

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

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

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

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

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

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

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

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

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

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

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

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

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

LGD=1-RR,

roe:

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

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[nsi 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaThl MO AOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs U3 YCroBUIA Aorosopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMu LIEHHbIMWU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LM AMCKOHT Ang caenok PEMNOZ3;

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

o  BXoAswwmx B MHaekcbl akuun ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdALwmx B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnuv3kon gropauuen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOQUT B CNINCOK 0406-
PEHHbIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHMM U3 6aHKOB, yka3aHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBor komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM B Pasaene 4.

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

5.8.1. Ecnwu nopyuuTenb/rapaHT/cCTpaxoBLUUK HAXOOUTCSA B COCTOSIHUM 06eCLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNbLCTBa NOpyunTEns/rapaHTa/CTpaxoBLvKa, HaXoasiLLerocs B COCTOsIHUM AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyynMTens/cTpaxoBLumka NPUHUMAOTCS ¢ ydeToM obecrneveHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbIMU HACTOSILLUM pa3fiernom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsLWeMYCs B COCTOSIHAM fe-
donTa (B TOM YnCne B COCTOSIHMM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

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

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON 3KMUIMON2* HedBMXMUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHOW C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM nornyyeHnst K MOMeHTy fgedonTa.

5.12. B cny4ae gebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUn 06ecnevnTenbHONO Uy rapaHTUHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu Hanv4mMm KOTMPOBOK MO MyGrMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwWi n3 rpynnebl
KOHTpareHTa:

23 InA akumin - puck-rnapameTp Ans 3-ro AvanasoHa A pbIHOYHOro pucka (CTaBka pycKa NafieHus LeHbl), paccumTbiBaeMblt AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
24 Hanpumep, roCTUHWLLI, XOCTerbI 1 T.1.
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5.13.1. B cnyuae gedonTta no ny6nunyHomy 4onry KOHTpareHTa nbo KoMnaHWu 13 rpynnbl KOHTpareHTa (ecnu gedonTt
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUM ero rpynmbl, a cama 3afoShkeHHOCTb o6cnyxmBaeTcsa 6e3 HapyLeHuin
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3ytotes (Mpyv HanuymMm) KoTMpoBky nybnuyHoro gonra. OTHOLIEHWE NOMHON LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.
5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro Jonra KOHTpareHTa, Haxoaserocs B AedponTe, OTHOLLEHWE NONHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3artenbCcTBa MOXET cuMTaThCs OLeHKon Recovery Rate
Ansa koHTpareHTta, LGD B aToM cnyyae byget paseH 1 — Recovery Rate. [lJaHHbI nogxon HEMPYMEHUM AN CryyYaeB OLEHKM
Ccy6OpANHMPOBAHHOIO U BEYHOTO A0Ira, eCrn TOMNbKO HE MMEETCS KOTMPOBOK CaMOro OLeHMBaeMoro obs3arenscrea.
Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTns + HK, no gaHHbIM cneaylowmx NCTOYHUKOB:
e [1ns obnurauuii pOCCUNCKMX SMUTEHTOB M 06nmMraumin MUHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWM KOTOPbLIX HE pac-
CUnUTLIBaOTCA LieHbl BHEBMpKeBoro pbiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeIM MockoBcKkon 6upxu;
e  [1ns vHbIx obnuraumn — ueHa BGN (ueHa BVAL npu otcyteTBum ueHsl BGN) + HKI no aanHeim NC Bloomberg.
e [lns uenen HacTosiLiero pasgena, 3HadeHne Recovery Rate okpyrnsieTcs Ao 2 3Haka nocrne 3ansTon B Mpo-
LIEHTHOM BbIPaXeHWH.

UHebopmayus o yeHHbIx byMazax, ucrornb3yemMbix 8 paMKax Hacmosiuje2o pasdena, npedocmasrnssiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbIl 0eno3umapull He no30Hee paboyezo OHs, criedyroujeeo 3a damol, Mo COCMOSHUIO Ha KO-
mopyto onpedenisiemcs cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacuet COR.

6. Mpu ncnonb3oBaHWM 4NA pacyeTa CNpaBeanvMBON CTOMMOCTU C Y4ETOM KPEAUTHOTO puUcka AaHHbIX 6aHKoB unu
MHbIX OpraHvM3auuin YnpaensaoLwasa KoMNaH1s y4uTbIBaeT CrneayoLime nornoxXeHus:

6.1. TNoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIeNsAX HacToswero MNpunoxeHnsa NoHMMaeTcs 3af0MMKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06eCcneyYeHHON 3anorom XXunowm HegBMXNMOCTHY (MMOTEKA).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEeHHOW 3aJ0MMKEHHOCTM Y NpaBnsaoLwas KOMNaHnst yYUTbIBAaeT Xapakrep
obecueHeHVs MeloLLEecs 3a00IMKEHHOCTU, B TOM YMCIIE CPOK NPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnneoni CTOMMOCTY 3a40SPKEHHOCTU dU3m-
YecKMX nu.

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

[ns oueHKn CcTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctaguu 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB MCMonb3yeTcst 3HaveHne CoR gnsa ctagum 2 (Tabnuua 1).

Tabnuua 1
MNoTpe6uTenbckue U npouue ccyabl PU3NYECKUM NULIaM
Tun noptdens Heo6ecnevyeHHbIN
cTagma KpeguTHoro noprdenst 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 2 683.50 136.30
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 46.30 25.40
CoR 1.73 18.64

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K pr3nyecknm nuuam, o6ecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMUWHANbLHOW CTOMMOCTU 3aJ0MMKEHHOCTM 3arOoroM XMIOW HEeOBWXKMMOCTU, UCMOSb3YHTCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue puanyeckux nuy
Tun noptdens obecneYeHHbIN
cTagmsa KpeauTHoro noprdenst 1 2
BanoBas cToMmocTb kKpeanToB, Mnpa. pyb. 4 832.60 315.20
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnv npaBa Tpe6oBaHusi K pusnyeckomy nuLy oGecnedeHsl MHBIM BUAOM UMYLLLECTBA (B TOM Yuche, MOPYYUTENLCTBOM,

rapaHTuei, ONuUMOHHbLIM COralleHneM, CTPaxoBKoii), TO A1 OLieHKM ¢ y4eTom obecnedeHust ucrnonsayetca CoR Tabnuubl 1, npu
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atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.
Mpy packpbITU 0BHOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ucnone3osaHue Cost of Risk

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

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CObObLITUS, Beayluero kK 06ecLeHeHUIo.

7.

7.1. TlpumeHeHue oTyeTa OLUeHWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn NpaBunamu onpese-
nexua CHA.

7.2. B cnyyae, ecnv B nepuoa NnpMMeHeHUs oTyeTa OueHLLMKa Ans onpeaeneHns cnpaseaniuBon CTOMMOCTU BO3HU-
KaeT (BbIABMSETCSA) cobbITME, Beayllee kK obecLieHeHNIo, TO He06XOANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWUSA NpU3HaKkoB obecleHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHMto, U 0o AaThl NPMMEHEHMS1 HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHne A k MNpunoxexuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn (begepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHm3aumuy;
e  CepBUC NpenocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNPaBnsaoLLEein KOMNaHen, B OTHOLLIEHUW IOPUMONYECKOTO nuua

2. B oTHOWEHUN dn3n4eCcKnX anLl:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM heaepanbHbIn peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e wusnaHve «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSTlydeHHble YnpaBnaLLen KoMnaHuen, B OTHOLLEHUN (prn3nyeckoro nuua

MpunoxeHue b k NMpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX AN y4yeTa CTPaxoBKU nNpu pacyeTte LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o baHk XoymKpeaut

e JlokobaHk

e OTMN-6aHk
e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk
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e (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk 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-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM 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
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

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

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

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

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOM KPUSUCHOWU CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

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

obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.
1.2. OnpepgeneHue BeposTHocTU AedonTa (PD) no o6s3atensctBam B pybisix U UHOCTPAHHOW BastoTe Yepes PENTUHIN,

NPUCBOEHHbIE NHOCTPaHHbIMU PENTUHIOBLIMU areHTCTBaMN POCCUMCKUM KOMMAHUAM, B T.4. UX cnieumarnbHbIM Kpuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccumnckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUYHUMAaeTCHa B pacyeT U
paccmaTtpuBaeTcs Kak OTCyTCTBMe penTuHra. [Ansa onpegenernvs PD gonycTtMMo ucnonb3oBaTh crieaytoLlme Noaxoabl:

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

B cnyyae Hanuuusa y KOHTpareHTa pevTuHra ogHoOro U3 pOCCUNCKNX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadveHne PD,
onpefeneHHoe pocCUNCKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsm HaumoHarnbHON POCCUMINCKON PENTUHIOBON LKanbl AreHTCTBa Ans BCeX OObHEKTOB pew-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumm m MHCTPYMEHTOB CTPYKTYPHOrO hMHAHCUPOBaHUSI» B COCTaBe OT4eTa 00 UCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSieMbIX PEATUHIoBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aToM B cnydae Hanuums y KOHTpareHTa HeCKOIb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamu, BbIOMpaeTcs HaMMEeHbLUWA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTCs ¢ penTtuHroM AO «3kcnepTt PA» B cootBeTCcTBUM [punoxeHnem 4. B crnydae HeobxoamMmocTy NpoBecTu
conoctaenenne pentnHros 000 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ncnonbsyetca Tabnuua conocraene-
HWUSI PENTUHIOBBIX LLKaN POCCUNCKMX KPEANTHBLIX PENTUHIOBbLIX areHTCTB, ykazaHHasa B IHopmaLuuoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmMaLms 0 CONOCTaBNEHNN PEUTUHIOBBIX LLUKaN POCCUNCKUX KPEAUTHBIX PEATMHIOBbLIX areHTcTeY. [And
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibrpaeTcsa cooTBeTcTBYyHOLWEEe 3HayeHme PD no tabnvue 8 onsa cpoka 1 rog. Mpu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro 13 pOCCUNCKNX PEWTUHIOBLIX areHTCTB 3HadeHne PD moxeT ObiTb onpegeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHui PD nHocTpaHHOro peTuHrosoro areHtctea Moody’s yepes conocTtaBneHue
PENTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuunsi y KOHTpareHTa pevTuHra O4HOro N3 POCCUNCKUX PEUTUHIOBbLIX areHTCTB npuMeHsieTcs 3HadyeHne PD
oT areHTcTBa Moody’s Yepes conocrtaBrneHve penTUHroB B cooTBeTCcTBUM ¢ NMpunoxeHvem 4. lMpu 3TOM B criydae Hanuuus He-
CKOIMbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKUMUN PENTUHIOBLIMW areHTCTBaMu, BblOMPaeTCst HAMMEHbLUUIA PENTUHT N3
aKTyarnbHbIX U COOTHOCUTCS C PeWTUHIroM areHTcTBa Moody’s. B cnyvyae Heo6xo4MMOCTU NPOBECTU COMOCTABEHWNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyLiecTBnsieTca vyepes pentuHrn AO «3kenepT
PA» ¢ ncnonb3oBaHnem Tabnumubl CONOCTABMNEHUSA PEATUHIOBBIX LKA POCCUNACKUX KPEAUTHLIX PENTUHIOBLIX areHTCTB, yKa3aH-
How B MIHgopmaumoHHoMm coobueHnn BaHnka Poccum ot 30.12.2021 «Hdopmauus o conocTaBneHnn penTUHroBbIX LKan poc-
CUNCKNX KPEOUTHBIX PEATUHIOBBIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHMM akTyanbHbIX NyONMYHbIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTta
peviTuHrosoro areHTcTBa Moody's, ny6rmKyeMoro Ha canTe areHTCTBa B COCTaBe 0T4eTa Mo eXerogHoMy UCCreaoBaHulo Kopro-
paTtuBHbIx AeconToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric

rating» ¢ 1998 roga. BeibmpaeTcs s3HayeHne PD ana cpoka 1 rog.
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B criyyae OTCYTCTBUSI PENTMHIa OAHOTO U3 POCCUACKUX PEATUHIOBbLIX areHTCTB NPUMEHSIETCS CPeHSS BEPOSTHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoMy UCcneaoBaHuUo Kop-
nopatueHbix gedontoB (Annual default study) ¢ npumeHeHnem cCOOTBETCTBMSA YypOBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD gnsa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyanbHOMY OTYETY MHOCTPaAHHOro penTUHroBoro areHtctea Moody's
Yyepes CoMnocTaBneHne PENTUHIOB POCCUNCKMX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarnbHbIX MYBMMYHbIX AOCTYMHBLIX AAHHBIX U3 OT4eTa PENTUHrOBOro
areHTcTBa Moody’s no exerogHomy uccnegoBaHuio kKopnopaTtusHbix gedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOrO PEMTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX OnpeaenseTcd recovery rate25.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro N3 POCCUNCKUX PEVTUHIOBLIX areHTCTB Yepes ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B criyyae Hanum-
YNt HECKOMbKUX PEWTUHIOB, MPUCBOEHHBIX PAa3HbIMU POCCUNCKUMWU PEVTUHIOBBLIMU areHTCTBaMu, BbIOMpaeTCa HaMMEeHbLUNIA pelt-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOx04MMOCTM NPOBECTU COMNOCTaBMNEHNE pen-
TmHro OO0 «HKP» n OO0 «HPA» c pertnHrom areHtctBa Moody's conoctaBneHune ocyllectensietcs yepes pentuHru AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuibl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B I'HcbopmaLmoHHom cooblueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 COnocTaBneHnn PEVTUHIOBbIX LLUKan
POCCUIACKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEATUHIOBOrO areHTCTBa He
NPVYHUMAaEeTCs B pacyeT U paccMaTpyBaeTCH Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
bonee B rog), B cnyvyae OoTCYTCTBMSA PEWTUHra OOHOIO U3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMEHSETCA 3Ha4YeHne recovery
rate gna Speculative Grade.

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

2. AE®ONT UNK NPOCPOYKA MO BANKOTHbIM OBA3ATEJIbCTBAM.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHe oba3aTensLCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyonsi, eCnv MMEKTCS OCHOBaHWUS nmonaratb, YTo A4edonT npousowlen us-3a cobbiTuin, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHvne o653aTenbcTs, B TOM YUCTE MO BbiNfaTe KyNnoHOB U AMBUMAEHO0B B MHOCTPAHHOW BanioTe, He Cuu-
TaeTcsa cobbITMeM NO obecueHeHNo nnu edonToM KOHTpareHTa B OTHOLLIEHUN TakMx 06si3aTenbCTB (8eOUTOPCKON 3a40IDKEH-
HocTun) o 30 anpensa 2022 roga BKNOYUTENBHO B Cllyyae, €CMM TaKoe HEWCMNOMHEHWEe BO3HUKIO B pe3ynbTaTte aevncteui (6es-
OEeWnCTBMS) MHOCTPaHHbIX A4eN03UTapHO-KNMPUHIOBbLIX kKoMnaHwui (B T.4. Euroclear n Clearstream).

2.3. Ona o6a3aTensCcTB B MHOCTPAHHOW BaroTe MOXET He cuMTaTbCcs cobbiTeM AedonTa MUCMOSNTHEHME 3TUX 00sa3a-
TENbCTB B MHOW BarnoTe.

PelleHne YnpaBnsioLwen KoMnaHum o TOM, YTO yKa3aHHble B MN.2.1.-2.3. cobbiTust ABNSOTCA NpU3Hakom obecLeHeHns
U NpuBOAAT Kk AeconTy, ohOpMIAOTCA MOTMBMPOBAHHBIM CyXAEHNeM 1 HanpasnsaoTca B CneumanvMsanpoBaHHbIv Aenosuta-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTUBHOIO PbiHKA OCYLLECTBMSETCS C Y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHUS AaHHbIX Nocnea-
Hero TOproBOro AHsi Ha TOProBbIX MNIoLWaakax He NPUMEHSETCS B CryyYae, Koraa HeTOProBbl AeHb (MW OTCYTCTBUE TOProB Ha
(POHAOBOM pPbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccrm, NpuocTaHOBKOW TOProB B CriyYae AOCTMKEHUS

YCTaHOBIEHHbIX GUPXKE NMOPOroBbIX 3HAYEHWI UMN UHBIMWU COBLITUSIMU (COFMAacHO MOTUBUPOBaHHOMY CYXXOEHUIO yNpaBnsioLen

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

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNaaTaM, MPUBOAUMBINA areHTCTBAMMU A5 KaXA0ro PelTUHra B eXeroAHbIX UCCIeA0BaHUNX.
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KOMI'IaHVIVI), CMOCOoGHbIMM CyLleCTBEHHO NOoBMNATbL Ha U3AMEHeHne CﬂpaBe,D,ﬂMBOI;i CTOMMOCTW B TaKOMn HeTOpFOBbIVI OeHb No cpaB-
HEHWIO C NocnegHUM ToproebiM AHeM. B cnyyae, ecnuv Bo3HMKLINE obcTodATenbLCcTBa NpUBOAAT K 3aTPyAHEHUIO (HeBO3M0)KHOCTVI)
onpeaeneHnsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTHN aKTUBOB, ynpaBnaowaa KoMnaHuaA obsi3aHa NPMOCTaHOBUTb Bblaavy, norawleHne n 006-
MeH MHBECTULMOHHbLIX NaeB NaeBoro MHBeCTULUMOHHOIoO (*)OH,EI,a no npnvynHam, He 3aBnCcALLUM OT ynpaBnmou.leVl KoMnaHun, 6es-
OTHOCUTENBHO TUNa NaeBOro MHBECTULMOHHOMO hoHAA U HE3ABUCUMO OT DaKTUYECKOro NpoBeaeHNs npouenyp no Bblgave, no-

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

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 6G1pu, B Ka4eCTBE BPEMEHHON arb-
TepHaTMBbl 6€3PUCKOBOI CTaBKM AN onpeAeneHns cnpaBeaiuBoi CTOMMOCTM 0683aTeNbCTB CO CPOKOM 0 noralleHns He 6onee
6 mecsaueB MoxXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTepnonsauun (Hanpumep, NMMHENHOW) Ha OCHOBEe
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegeneHuns cnpaBennvMBor CTOMMOCTH, Anst 0683aTeNbCTB CO CPOKOM MNoralleHus Ao
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTty onpepeneHusi cnpaBeanvBon CTOMMOCTU. BbiGop cTaBku B OTHOLLEHWM akTMBa
YnpasnstoLiasa koMmnaHis obopmnseT MOTUBMPOBaHHBIM CyXAeHMeM 1 npegocTasnsieT ero B CneumanuanpoBaHHbIi Aeno3nTa-

pun.
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