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U3MEHEHMSA B NPABUJIA
ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

OTKPbITOro NaeBoro MHBECTULUMOHHOIO POHAA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
«Apcarepa - akumun 6.4» nopa ynpas/ieHNEM

ny6/IMYHOro akUMOHepHOro obuiecTBa «Ynpasnsiowas KoMnaHmsa «Apcarepa»



Hactosdwmne wmn3MeHeHma B [lpaBuna onpegeneHna CHA  OTKpbLITOro  MaeBoro
WHBECTULMOHHOro ¢doHAa PbIHOYHbLIX (UMHAHCOBbLIX WMHCTPYMEHTOB <«Apcarepa - akuuu
6.4» (panee - NMN®) npumeHsarTcs ¢ 02.05.2023.

OcHoBaHneMm ans BHeceHuss U3meHeHun B [lMpasuna onpegenenma CHA TMUNO gasngaeTcs

He06X0AMMOCTb KOPPEKTUPOBKMU:
- nopsigka onpeaeneHus crnpasensiMBon CTOMMOCTU LieHHbIX 6ymar (1-i ypoBeHb);

- KpuUTeEpMEB MNpPU3HAHUA ,D,e6MTOpCKOl7I 3a40/DKEHHOCTM MO BblMJlaTe€ AMBUAEHAOB MO

aKumdam, Aoxoda no Aeno3nTapHbIM paCnnCKaM;

- noka3aTtenen Cost of Risk (CoR), ncnonb3ayembix Ans pacdera cnpaBeninBoi CTOMMOCTHU

3a40/HKEHHOCTN (PU3NYECKNX UL,

a Takxe ornpeaeneHve YCloBUIA OLEHKW CrpaBeasiMBOM CTOMMOCTM B Mnepuoa

CNIOXMBLUENCA KPU3NCHOM CUTyauuMmn Ha PUHAHCOBOM pbIHKE.



N3n0xunTb NpunoxeHue 3 K Npasunam CHA B cnefyowen peagakunm:
MPUNOXEHWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbIM PbIHKOM /19 UeHHbIX 6yMmar, AOonyWeHHbIX K ToOpraMm Ha POCCUHUCKON WUNu
WHOCTpaHHOM 6upxe (3a wucknw4veHmem obnuraumin BHeEWHWMX 06AMrauMOHHbBIX 3aMMOB
Poccuiickon ®epepaummn; AOArOBbIX UEHHbIX 6yMar MHOCTpaHHbIX rOCyAapcCTB;
€Bpoobanraumii MHOCTPaAHHbLIX SMUTEHTOB, LEeHHbIX ByMar MexayHapoAHbIX (PUHAHCOBbIX
opraHusauun) npusHaeTcsa AO0CTynHas M Habnwpaemas 6upxxeBas njaowanka B Crydae

OAHOBpPEMEHHOIO cobnroaeHus HMXenepe4vncrneHHbIX YCﬂOBMVIII

e LeHHada 6ymara gonylieHa K TopraMm Ha pOCCUMNCKOMN UM MHOCTpPaHHOM 6upxe,
npmeeaeHHomn B MNMpunoxeHnn 4;

e Hanuumsa ueHbl (KOTMPOBKW) Ha AaTy onpeAeneHus cnpaBensiMuBon CTOMMOCTU
(B cnyyae, ecnn Ha BCeX AOCTYMHbIX M Habnwaaembix 6MpxeBbIX naowaakax
6bl1 HETOProBbIM AeHb Ha AaTy onpegeneHms CHA - aHaNU3UPYKOTCSA AaHHble
nocnefHero TOProBOro [AHS Ha [AaHHbIX nNAowajkax, npealecTByowero
HEeTOproBoMmy);

e KONMYECTBO cAenok 3a nocneaHme 10 ([ecaTb) TOProBbiX AHEN B pexunme
OCHOBHbIX TOoproB — 10 (decaTtb) n 6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHne 10 TOpProBbiX AHEN MpeBbiCUN
500 000 (MaTbcoT ThiCAY) pybnen (uMnn CcooTBETCTBYOWMK pybneBbin
SKBMBaNeHT no Kypcy baHka Poccun Ha paTy onpeneneHms akTUBHOMO pblHKA,

ecnu obbeM caenok onpenesieH B MHOCTPaHHOW BantoTe).

1B cnydyae, ecnu o6AurauMmM BHELIHUX OBAUraLMOHHBIX 3aiMoB P®, Aonrosble LEHHble 6ymaru
WHOCTPaHHbIX  rocyaapcrts, eBpoobnuraumm  MHOCTPAHHbLIX  3SMUTEHTOB, UeHHble Hymaru
MeXAYHapOAHbIX (DMHAHCOBbIX OpraHu3auui AoNyleHbl K TopraM TOSIbKO Ha pOCCUICKON Bupxe,
TO cnpaBseasiMBasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs Ha YpoBHe 1 Tak Xe, Kak onpeaensercs
cnpaseanvBas CTOMMOCTb oO6nuraumii  poCCMMCKOro 3MWUTeHTa. Hanpumep, rocyAapCTBeHHble
LeHHble bymarn Pecnybnuku benapyce (Pb-L/08/19)



Onga oueHku CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HACTOoAWNMX npaBun
OCHOBHbIM PbIHKOM TMPU3HaETCA:

OCHOBHOM PbIHOK
ANSA LeHHbix 6yMmar B
Lensax HacTosALMnX
MpaBsun
onpeneneHnsa CHA

MopAaaoK Npu3HaHUSA PpbiHKA OCHOBHbIM

Ana poccumckunx
LeHHbIX 6ymar

MockoBckass 6upxa, ecnum MockoBcKass 6upxa SABNSETCA aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He SBNSeTCS aKTUBHbIM PbIHKOM —
poccuiickast 6upxkeBasi nJiolWlagka M3 4uUCIa aKTUBHbIX pPbIHKOB, MO
KOTOopoWn onpeaeneH Hambonblinn obWMiA 06bEM CAENOK MO KONIMYECTBY
LLeHHbIX 6yMar 3a npeabiayuime 30 (TpmauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBUM MHPOpMaumm 06 obbeme caenok No KOJIMYECTBY LEHHbIX
éymar wucnonb3yetcs wuHpopMmauma o6 obbveme caoenok B AEHEXHOM
BblpakeHMK. [pn paBeHCTBe obbemMa CAEesOK Ha pasnMuyHbIX TOProBbiX
naowaakax OCHOBHbIM PbIHKOM CYMTAETCa ToOproeas naowaaka c
HanbonblMM KONMYECTBOM CAENOK 3@ AaHHbIM Nepunoga.

Ana nHocTpaHHbIX
LeHHbIX 6yMmar n
LeHHbIX 6ymar
MeXXAYHapPOoAHbIX
KOMMaHuUu

NHocTpaHHas wan poccuiickaa 6upxa u3 4ncia akTUMBHbIX PbIHKOB, MO
KOTOpoWn onpeaeneH Hambonbwun obwmii 06bLEM CAENOK MO KOJIMYECTBY
LeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTbh TOProBbixX) AHEMN.

Mpu oTcyTcTBUM MHPOpMaumm 06 obbeMe caenok No KOJIMYECTBY LEHHbIX
6ymar wucnonbsyetca wuHdopmaumss o6 obbeme CcAenoK B JAEHEXHOM
BblpaxeHun. MNpu 3TOM BenunuuHbl 06beMa CAEeNOK B BasIlOTE KOTUPOBKM
nepesoasaTcsa B pybnam no kypcy baHka Poccum Ha paTty onpeesnieHus
CYA. Tlpn pasBeHcTBe obbeMa CAENOK HaA PpasfiIMYHbIX TOProBbIX
niaowazkax OCHOBHbIM pPbIHKOM CYMTaeTcsa Toproeas njaowagka ¢
HanboNbWNM KONMYECTBOM CAEM0K 3a AaHHbIA Nepuoa.

OBLUME NMOJIOXEHMUA

Odna oueHku CﬂpaBe,ﬂﬂMBOﬁ CTOMMOCTUN LEHHDbIX 6YMaF MCNOJIb3YKOTCA MOAENN OLEHKU

CTOMMOCTU LEHHDbIX GYMaF, Ana KOTOpbIX onpepeneH aKTUBHbIN PbIHOK, 1 MOAENN

OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna KOTOpbIX HEe onpeneneH AKTUBHbIN PbIHOK, a

TakK Xe MoAeNn oueHKN, MO KOTOPbIM onpeaeneH @HaJIOrMYHbINA aKTUB.




MOZAEJZIN OLLEHKMN CTOMMOCTWU LUEHHbIX BYMAT

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbiX onpeaensercs akTUBHbIN
6uprkeBoM pbIHOK (1-W ypOBEHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHana 6ymara
POCCHUACKOIO SMUTEHTA
(B TOM Ymncne
Aeno3nTapHble pacincku)

Ons onpepeneHus cnpaBeanMBOM CTOMMOCTM, WCMNOMb3YKOTCSA LEHbI
OCHOBHOIO pblHKA 3@ MOCNEeAHMA TOProBbli AeHb (M3 4YMcna aKTUBHbIX
poccuncknx 6upx), BblbpaHHble B cneaytoweMm nopsake (ybbiBaHus
npuopuTeTa):

a) cpepHeB3BelweHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHUA
OCHOBHOM TOProBOW CEeccuM Mpu YCAOBWUM, UYTO OHA HAXOAUTCA B
WHTepBase meXay MuHMManbHoh (LOW) m makcumanbHoit (HIGH)
LeHaMW CAE/IOK Ha YKa3aHHYo 4aty;

6) ueHa 3aKpbITUS HAQ MOMEHT OKOHYAaHWSI OCHOBHOW TOProBOWM ceccuwu
poccuinckon 6upxm Ha paty onpegeneHns CYA npu  ycnosuu
NOATBEPXAEHUS ee KOPPEKTHOCTU.

LileHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €C/I pacKpbITbl AaHHbIe 06
obbeMe TOproB. 3a AeHb U 06bEM TOProB HE PaBeH HyIJItO.

Ecnn Ha paTty onpegeneHns CHA OTCYTCTBYIOT LEeHbl OCHOBHOIO PblHKA,
ONns.  onpeneneHnss CrpaBensiuBoll  CTOMMOCTM  UEeHHoWm  6ymaru
NPpUMEHAKTCA MoAENN OUEHKN CTOMMOCTU LEHHbIX 6ymar 2-1o YPOBHA, 3a
WCKJIIOYEHMEeM Cay4yas, Korga OTCYTCTBME PbIHOYHbIX LeH obycnoBneHo
HETOProBbiIM JAHEM OCHOBHOro pblHKa. B 3ToM cnyvyae Ha gaty
onpegeneHna CYA JonycTMMO  WMCNOMb30BaTb  LUEHbI  MOCAEAHEro
TOpProBOro AHSI OCHOBHOM BUpXMN.

LleHHas 6ymara
MHOCTPAaHHOIro
3MMUTEHTa U
MexxayHapoaHou
KOMMNaHuM

(B TOM Uncne
Aeno3nTapHble pacrnuncku)

Ecnn ana onpepeneHvs cnpasBeannBoONM CTOMMOCTU, MUCMNOMb3YHOTCS UEHbI
OCHOBHOIMO POCCMUMMCKOINO pPbiHKa (M3 4ucia aKTUBHbLIX POCCUIACKMX WM
MHOCTpaHHbIX 6upXk) 3a nocrnegHUin TOProBbii A€Hb, BblbpaHHble B
cnepyouwem nopsake (yboiBaHna npuoputeTa):

cpeaHeB3BelleHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHWA OCHOBHOM
TOProBOM CECCUM NPU YCAOBUM, YTO OHA HAXOAUTCA B UHTEPBANe MeXay
MuUHUManbHon (LOW) m makcumanbHon (HIGH) ueHamm caenok Ha
YKa3aHHyo gaTy.
Ecnn Ana onpeneneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU, NCNONTIb3YKTCA LEHDbI
OCHOBHOIMO MHOCTPAHHOIO pbiHKA (M3 YnCia aKTUBHbIX POCCUNCKUX U

WHOCTpPaHHbIX 6upx), BblbpaHHble B creaytoweMm nopsiake (ybbiBaHus
npuopuTeTa):

LueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHUS TOProBol ceccnm
Ha TOpProBOW NJoWaAKe MHOCTPAaHHOW BUPXK Ha aaTy
onpepeneHus CHA npu ycnosun rnoaTBepxaeHUs ee
KOPPEKTHOCTY.

LleHa 3aKpbITMa NpU3HAEeTCs KOPPEKTHOW, eCin pacKpbIThl AaHHble 06




o6beMe TOproB 3a ZieHb U 06BbEM TOProB HE PaBEH HYIJIIO.

Ecnv Ha paTty onpepeneHvs crnpaBeaMBON CTOMMOCTM OTCYTCTBYIOT
LeHbl OCHOBHOIO pblHKa, ANS onpeAeneHusl CnpaBeasiMBOiA CTOMMOCTU
LEeHHOM 6yMarm npuMeHsoTCs MOAEN OLEHKN CTOMMOCTM LeHHbIX 6ymar
2-ro YPOBHS, 3@ UCKJTIOYEHMEM CllyYasi, Koraa OTCYTCTBME PbIHOYHbIX LIEH
06yC/NIOBNIEHO HETOProBbiM AHEM OCHOBHOMO pbiHKA. B 3TOM cnyyae Ha
AaTy onpeaeneHns crnpaBeanvMBoii CTOMMOCTM AOMNYCTUMO WMCMNOJSIb30BaTb
LLeHbl NOCNeAHEero TOproBoro AHS OCHOBHOM BUpXxu.

Moaenu oueHKM CTOMMOCTU LieHHbIX 6yMar, AN KOTOpbIX onpeaenseTcss akTUBHbIN
BHe6MpPI>KeBOM PbIHOK WM A/ KOTOPbIX UMETCA HabnaaeMblie AaHHbIE B OTCYTCTBUN
ueH 1-ro ypoBHsi (2-¥ ypOBEHb)

LleHHble 6yMmarun

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

Poccuiickue (3a
UCK/TIOYEHNEM
[eno3nTapHbIX pacnmcok)
U MHOCTpPaHHbIe
AoneBble LleHHble
6ymarm, a Taroke
aKuum
MeXXAyHapoAaHbIX
KOMMNaHUM

CnpaBeanuBas CTOMMOCTb AOJIEBbIX LEeHHbIX 6ymar, obpaliatowmnxcs
Ha POCCUMMCKMX M WMHOCTpaHHbIX (POHAOBbLIX bGupXxax, onpenenseTrcss B
COOTBETCTBMM C MOAESbl0 OLEHKW, OCHOBAHHOW Ha KOppPEKTMPOBKe
ncropuyeckon ueHol (Mogens CAPM).

JaHHas  KoOppeKTMpoBKa MNpuMMeHseTca B C/ydae  OTCyTCTBMSA
Habnogaemol UeHbl B TedeHMe He 6onee gecatu paboumx aHen (panee
NCNONb3YEeTCs 3 YPOBEHb OLLEHKM).

Ons uenein oueHKW cnpaBensiMBON CTOMMOCTM WUCMOJIb3YeTCs CpaBHEHME
ANHAMUKN AOXOAHOCTU 3a onpe,qeneHHbm MPOMEXYTOK BpEMEHN
aHanusmpyemoro (WUHaHCOBOrO MHCTPYMEHTA C AWHAMWUKOW PbIHOYHbIX
MHANKATOPOB. B KauyecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapka) akuum
POCCUNCKNUX 3SMUTEHTOB MUCMONb3yeTca WHAEKC MockoBCcKon Bupxu
(IMOEX).

B kauectBe pbIHOYHOroO MHAmkaTopa (6eHuMapKa) akuuM MHOCTPaHHbIX
SMUTEHTOB W [AENO03UTapHbIX Pacrnucok, TOPryeMblX Ha WHOCTPaHHbIX
6bupxax, wucrnonb3lyerca WHAEKC O6upxun, Ha KOTOPOM ornpeaeneHa
cnpaseanmeas LeHa YypoBHS 1 wuepapxuu crnpaBensvBoi CTOMMOCTHU
JaHHOMW  uUeHHoOW 6yMarm Ha paTty, npejwecTeBylowylo  gaTe
BO3HMKHOBEHMS OCHOBaHWM Ans npumeHenus mogenun CAPM.

dopmyna pacuyeta cnpaBeasIMBOi CTOMMOCTM Ha AaTy pacyeTa:
P, = P, X (1 + E(R)),

roe:

P, - cnpaBeaimBas CTOMMOCTb OAHOM LUeHHoW 6yMarm Ha paTty
onpeneneHns cnpaBeanBoi CTOMMOCTHU;

P, - nocnegHsaAsl onpegeneHHas crnpaBeanvMpasl CTOMMOCTb  LiE€HHOM
bymarm;

E(R) — oxxuaaeMast 4OXOAHOCTb LieHHOM byMmaru;
dopMyna pacyeTa oxuaaeMmoin goxogHoctu moaenn CAPM:
E(R) =Rt + B (R — Rp),

roe:




R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NpUBEAEHHas K
KONIMYECTBY KasieH4apHbIX AHEN MexAay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Tp),

roe:

R - 6e3puckoBas CTaBka [AOXOAHOCTM Ha pAaTy onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU;

(T, — Ty) - KOIMYECTBO KaJleHAAPHbIX AHEN Mexay yKasaHHbIMU JaTaMu.
T, - AaTa onpeaefneHus cnpaBeasinBoil CTOUMOCTH;

T, - NpeablayLlan Aata onpeaeneHuns crnpaBeanBoil CTOUMOCTH.

Ana akuMh POCCUMUCKUX 3MUTEHTOB, TOpryeMbiXx Ha MOCKOBCKOM
Bupxe 6e3puckoBas CTaBka AOXOAHOCTWM - CTaBKa, onpeAesieHHas B
COOTBETCTBUM CO 3HAYEHMEM KpuBOM 6eCKynoHHOW A0XOAHOCTWM (CTaBka
KB[l) rocygapcCTBeHHbIX LEHHbIXx 6ymar Ha wuHTepBane B oguH roa. B
pacyeTe MCNosib3yHTCA:

a) MeToauka pacyéTta KpMBOWN 6eCcKyrnoHHOM AOXOAHOCTHU
rocygapcTBeHHbIX  obnurauuin, onpegeneHHas  MOCKOBCKOM
bupxen;

b) AnHamuyeckne napameTpbl G-KPUBOM MO COCTOSIHUIO Ha KaXAblk
TOpProBblM  AeHb, Nybnukyemble Ha oduumanbHOM canTe
MocCKOBCKOWN BUpxMK.

Ana akuuMil MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pMCKOBO
CTaBKM OOXOAHOCTU MPUMEHSETCS CTaBka MO rocyAapCTBEHHbIM LIEHHbIM
bymMaraM, «CTpaHa puCKa» KOTOpPbIX COOTBETCTBYET <«CTpaHe pucka»
oueHMBaeMor akumm no gaHHbiM NC Bloomberg.

CraBka KBJ[ paccumTtbiBaetcs 6€3 NpoOMEXYTOYHbIX OKPYrE€HUn C
TOYHOCTbIO A0 2 3HAKOB MNoC/e 3ansaTon (B MPOLUEHTHOM BbIpaXXeHun).

Mpu oOTCyTCTBUM 3Ha4eHUss 6e3pUCKOBONM CTaBKM Ha pJaTy pacuyeTa,
3HavyeHne 6e3puUCKoBOM CTaBKWM 3a 3TOT [AeHb MPUHUMMaeTcs pasBHbIM
nocneaHeMy U3BECTHOMY.

Rm_m_ll

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; - 3HaAyeHMe PpbIHOYHOINO WHAUKATOpPa Ha pJaTy onpeaeneHusa
cnpaBep,nMBoﬁ CTOUMOCTH,

Pm, - 3HayeHMe PbIHOYHOIrO WHAMKATOpa Ha npeabliaywyto AaTty
onpeaeneHus cnpaBeasivMBo CTOMMOCTMU.

B — BbeTta KO3 DULUMEHT, pacCUNTaHHbIA MO U3MEHEHUSAM LeH (3HavyeHuin)
PbIHOYHOIO MHAMKATOPA W W3MEHEHUSAM LeHbl uUeHHon 6ymaru. [Ons
pacuyeta koadduuMeHTa B UCMOAb3YIOTCA 3HAYEHUS WU3MEHEHWUI LeHbl,
onpeaeneHHble 3a nocnegHme 45 TOproBbiX AHEW, MNpeallecTBYHLWNX
AaTe onpeaeneHns cnpaBeasnBo CTOMMOCTU;

BeTta ko3dhdULMEHT paccuMTbiBaeTCs Ha AaTy, NpealecTBYLY AaTe
onpeaeneHus crnpaBeasnBoi ctoumocTu. Mpu 3ToM AaTa pacuyeTa beta
Ko3(bdUUMEHTa A0KHA ABNSTLCA TOProOBbIM AHEM.




_ Covariance (R,, Rp)
"~ Variance (R,,)

Pai Pmi
’ m

B Pm;_,;
roe:

R, - JOXOAHOCTb aKTUBA;

Pa; - LeHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa;_, - NpeablayLas ueHa 3aKpbiTUsa aKkTUBaA;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOIO MHAMKATOpa Ha AaTy i;
Pm;_, — Npeabiayliee 3Ha4eHne PbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble pAHWU, npegwecrteyrouwime  aate onpeaeneHusa
CﬂpaBeﬂﬂMBOVI CTOMMOCTMWU.

Mpn wucnonb3osaHum mogenn CAPM B uensdx pacdeta beta
KoacdpdununeHTa:

a) 418 akuMM POCCUMUCKUX SMUTEHTOB NMPUMEHSIOTCA 3HaAYeHus LieHbl
3aKpbITMA Ha MockoBckon Bupxe;

b) Ana akuuMii MHOCTpPaHHbIX 3MUTEHTOB MPUMEHSIOTCS 3HAYEHUS
LeHbl 3akpbiTna 6MpxuK, Ha KOTOpOM onpeaeneHa Haasexalwas
KOTUMpPOBKA YpPOBHA 1 wuepapxum crnpaBensiuBo CTOMMOCTU Ha
0aTy, NpealwecTBYOWYO AaTe BO3HWKHOBEHWS OCHOBaHWW ANns
npuMmeHeHns moaenu CAPM.

MNMonyyeHHoe 3HauyeHue BeTta koadduumneHTa oKpyrnsieTcsa no npasunam
MaTeMaTUYECKOro OKpYr/ieHUs [0 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTa [AOXOAHOCTM aKTMBa W PbIHOYHOINO  MHAMKATOpa
(6eHUMapKka), WCNONb3YITCA 3HA4YeHUs UeHbl 3aKpbITUS M PbIHOYHOIO
nHAOuKaTopa 3a nocneiHne 45 TOproBbiX AHEN, NpeallecTBylowme aate
onpeaeneHns crnpaBeasMBoii CTOMMOCTMU.

LleHa 3aKkpblTUA akTuMBa Ha AaTy onpeaeneHuvs cnpaBe,anBoﬁ CTOMMOCTU
B MOAJENIN HE YYUTbIBAETCA.

Mpn OTCYTCTBUM ULEHbI 3aKpbITUS B KakKoOW-nmMbo TOpProBbil AeHb B
nepuvoage 45 TOproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTa bera,
MHdOpMaLUMA O 3HaYeHUU PbIHOYHOrO wuHAMKatopa (6eHumapka) u
6e3pnCcKoBOM CTaBKM 3@ 3TOT TOProBbIf AeHb B MOAENN HE YUYUTbIBAETCS.

Mpn HanMuuM UeHbl 3aKpbITUS W OTCYTCTBUWM 3HAYEHWUS PbIHOYHOro
nHamkatopa (6eHumapka) B Kakon-nnbo ToproeBbi AeHb B nepuoge 45
TOProBbiX JAHel, Ha paTy pacdeta koadduumeHTa beta, 3HadeHue
PbIHOYHOrO MHAMKaTopa (6eHuMapka) 3a STOT TOProBbli [AeHb
NPUHMMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY.

MNMokasaTenu R,, R, paccunTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUN.
Mpoune ycnoeus:

C paTbl BO3HWMKHOBEHMSI OCHOBaHWIM anst npumeHeHusa mogenu CAPM po
[aTbl  MpeKpaweHus OCHOBaHM ans npuMmeHenus mogenu CAPM




ncronb3yercsd MHMopMaLnus TONbKO TON BUpXK, KOTopas onpeaeneHa Ha
[aTy BO3HMKHOBEHUS OCHOBaHWM Ansa npuMmeHenuss mogenn CAPM. K
Takon MHpOpMaLMN OTHOCUTCS cneaytowme 3Ha4YeHuns:

a) ueHa 3aKkpbITus;

b) 3HaueHMe pbIHOYHOrO MHAMKaTopa.

Aeno3utapHasn
pacnucka

Onsa onpegeneHns cnpaBeaMBON CTOMMOCTW WMCMNOJIb3YETCsl pacyeTHas
CTOMMOCTb UeHHoli 6yMarm, Ha KOTOopykl BblAaHa JAerno3uTapHas
pacnucka, ornpegeneHHas no aaroputMmy ornpeaeneHuss cripaBeaMBOMN
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro YpOBHSl, yKa3aHHbIX B HaCTOALWMX
Mpasunax onpegenenHmsa CYA, C y4yeTOM KOJIMYECTBa LEHHbIX b6ymar,
npaea Ha KOTOpble NOATBEPXAAeT O4HA Aeno3MTapHas pacnucka.

Moaenu oueHKM CTOMMOCTM LIEHHbIX ByMar, AN KOTOpPbIX He onpeaesiseTcA aKTUBHbIN
PbIHOK U OTCYTCTBYIOT Habniogaembie faHHble (3-U YPOBEHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

LleHHble 6yMmarun, gnsa
KOTOPbIX
OTCYTCTBYIOT
BO3MO)XXHOCTb
OLleHKM C
McnoJsib3oBaHueM
AaHHbIX 6onee
BbICOKOIO
npuopuTteTta

Ons  OueHKMm wncnonb3yetcs CTOMMOCTb, OMpeaesieHHas  Ha
OCHOBaHMW OT4YeTa OUEeHLMKa MO COCTOSHMIO Ha AaTy He paHee 6
(Wectb) Mecsues ano patbl onpegenedHus CHA M COCTaBNEHHOro He
nosgHee 6 (llectb) MecsueB A0 AaTbl onpeaeneHuss cnpaBeaMBom
CTOMMOCTMU.

Wcnonb3oBaHne cnpasensinBon CTOMMOCTW, OnpeaenieHHOM Ha
OCHOBaHUM oTyeTa oueHLmKa, orpaHu4mnBaeTcs YCNOBUAMMU,
NpUMEHSeMbIMW B C/llydae BO3HUMKHOBEHUS CO6bITUIA, Beaywmnx K

obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHnem 6.

Mogenn oyeHKN CTOUMOCTU L{E€HHbIX 6yMar, o0 KOTOPbIM oripegesieH aHaJIorM4yHbii aKTUB

LleHHbIe 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHas 6ymara
aBnserca
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona  onpegeneHuss  cripaBeasiuBoll  CTOMMOCTUM  UEHHoM  6ymarm
NCNONb3YeTCs LieHa BbiNycka (aHaNOrMYyHOro akTmea), MO OTHOLUEHUIO K
KOTOPOMY AaHHbIN BbIMYCK SBASETCA AOMONHUTENbHbIM, ONpeaesieHHas,
Ha paTty onpegeneHnsa CYA B COOTBETCTBMM C MOAENSMM OLIEHKMU
CTOMMOCTM LEHHbIX ByMmar, Ans KOTopbiX onpeneneH akTUBHbIA PbIHOK
(ncxoaHble AaHHble YPOBHSA 2).

CnpaBeanmeasi CTOMMOCTb OMNpeaensieTcsl CorfiacHo 3TOMy nopsiaky 4o
BO3HMKHOBEHMWS CripaBeasIMBOM CTOMMOCTU LleHHON Bymaru, senstoLencs
OOMOSTHNTENbHbLIM BbIMYCKOM.

LleHHas 6ymMmara,
nonyyeHHasa B
pe3ynbTrarte
KOHBEepTaLuumn B Hee

Ona  onpepeneHuss cnpaBeasvMBoi  CTOMMOCTM  LEeHHoOM  6ymarw,
NCMOoNb3yeTcs LeHa UCXOAHOW ueHHon bymaru, onpefeneHHas Ha gaTty
onpegeneHns CYA B COOTBETCTBMM C MOAENSMM OLEHKM CTOMMOCTMU




APYrou ueHHou 6ymaru
(ucxoaHO LeHHOoM
6ymarn)

LeHHbIX 6yMar, [Ans KOTOpblX oOnpeaeneH  aKTUMBHbIA  PbIHOK,
CKOppeKTUpoBaHHasa C y4yeToM koadduumeHTa KoHBepTaummn (McxogHble
OaHHble YpoBHS 2).

Ecnu HeBO3MOXHO onpenenntb B COOTBETCTBMW C MOAENSMU OLIEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, ANns KOTOpPbIX onpeaenieH aKTUBHbIN PbIHOK
LEeHY MCxogHOM ueHHoM 6ymarm Ha gaTty onpegeneHus CHA,
NCNONb3YyeTCsl CnpaBeasinBas CTOMMOCTb MCXOAHOM UeHHOW 6ymaruy,
onpeaeneHHass Ha AaTy KOHBepTauMW, CKOPPEKTUPOBaHHas C YYETOM
Koa(ddununeHTa KoHBepTaumm (MCXogHble AaHHbie YPOBHS 2).

CnpaseanuBasi CTOMMOCTb ONnpeaensieTcsa CoriacHO 3TOMY MNOopsAKy Ha
haTty KoHBepTaumn. Co cregyowen aatbl NpuUMeHseTcsa obwmin nopsaok
OLIEHKMN.

e OUEHOYHOWM CTOMMOCTbIO akuumii ¢ 6onbwen (MeHblen) HOMUHANbHOM
CTOMMOCTbIO, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuMm B HUX
NCXOAHbIX akuum, SBNsieTCS OLleHO4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUNA.

e OuUEHOYHOM CTOMMOCTbIO aKuMi TOM Xe KaTteropuu (Tuna) C MHbIMU
npaBaMun, NpuU3HaHHbIX B pe3ynbTaTE€ KOHBEPTAUUN B HUX UCXOAHbIX
aKUWI, SBNSIEeTCS OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWNA.

e OUEHOYHOM CTOMMOCTbIO  aKuUMW, TMpPU3HAHHbIX B  pe3yfbTaTe
KOHBEPTAUnnM npu p,po6neva| MNCXOAHbIX aKLlMVI, ABNSAETCA oueHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWW, AeneHHass Ha KoadhduumeHTt
apobneHus.

e OUuEHOYHOW CTOMMOCTbKO  aKUWW, TNpPU3HAHHbLIX B  pe3yfbTaTte
KOHBepTaumMu npuv KOHCONMAAUMW UCXOAHbIX aKuuih, sBNsSeTcs
OLEHOYHass CTOMMOCTb KOHBEPTMPOBaHHbIX aKUWW, YMHOXEHHas Ha
KO3 PUUMEHT KOHCONMAALMNN.

e OUEHOYHOI CTOMMOCTbIO aKUMi HOBOFO BbIMyCKa, MPU3HAHHbIX B
pe3yfibTaTe KOHBEPTaLUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIEHHbIX
6ymar, ABNsieTcs OLEHOYHAsk CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHbIX
6ymar, oeneHHasl Ha KOJIMYECTBO akuWuii, B KOTOPOE KOHBEpPTMPOBaHa
oAHa KOHBepTMpyeMas LieHHasa 6ymara.

e OUEHOYHOM CTOMMOCTbIO  aKuUMW, MPU3HAHHbLIX B  pe3ysbTaTe
KOHBEpTaUWM B HUX MUCXOAHbIX aKUWWA MNpu peopraHusaumn B dopme
CNIMSHUSA, ABNASIETCS  OLEHOYHass CTOMMOCTb  KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

e OuUEHOYHOMN CTOMMOCTbK aKUMW BHOBb CO3[4AHHOrO B pe3ynbTaTe
peopraHusauunu B dopMe pasfesieHns UNu BblAeNeHNs akuMOHEPHOro
obLwecTBa, NpU3HaHHbLIX B pe3yfbTaTe KOHBEPTaLUUU B HUX UCXOAHbIX
aKUUN, ABNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM,
AeneHHas Ha Ko3d@PuUUMEHT KOHBepTauuu. B cnyvae, ecnu B
pe3ynbTaTe pasfefieHns Wan BblAeNeHus co3gaeTcsa aABa unu 6onee
aKUMOHepHbIX obuwectBa, Ha KoadPUUMEHT KOHBepTauuum [enutcs
OUeHOoYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuWii, YyMeHbLUeHHas
NponopuMoHanbHO aone nMyLlecTBea peopraHM3oBaHHOro
aKuuoHepHoro obuiectsa, nepefaHHOro akuuMoHepHOMYy obulecTsy,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns Unu BblAeneHus.

e OUEHOYHaaA CTOMMOCTb akuUWii BHOBb CO34aHHOro B pe3ynbTaTe
peopraHvsauumM B dhopMe BblAENEHUA aKLUMOHEepHOoro ob6uecTBa,
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NPU3HaHHbLIX B pe3ysbTaTe WX pacrnpeaeneHuss Cpein aKLMOHEpPOB
peopraHn3oBaHHOro akuUMOHepHOro obwecTBa, CYMTAETCS paBHOM
HYJTHO.
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N3n0xuTb NpunoxeHue 6 K NMpasunam CHA B cneaytowen peaakumm:

NMPUOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEANUTHbBIX PUCKOB

O6wme nonoxxeHunsa

OueHKka KpeaAWTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTuBoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
CnpaBeaMBY CTOMMOCTb aKTUBbI KI1AacCUPUUMPYIOTCA Ha cneaylLwimne Ctagum:

e CcTaHAapTHble (6e3 npu3sHakoB obecueHeHUns);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwwmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/HKEHHOCTH, CcrnpaBef/iMBass CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcsa Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MMEHHO:
e [lebutopckas 3ap0/mKeHHOCTb (B C/fiydae onpegeneHums  crnpaBensinBom
CTOMMOCTM TakKOW 3a[0/IKEHHOCTU C WUCMNOSb30BaHWEM MeToAa MNpuMBEeAEHHOW CTOMMOCTMU

6yayLwnx AeHEeXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynieHun aedonTta), a MUMEHHO:

e [leHeXxHble cpeacTBa Ha CYETax M BO BKaaax;

e [lonroBble WHCTPYMEHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOIO pPbIHKA,
NO3BONSAOWMX ONpeaennTb CNpaBeaIMBY0 CTOMMOCTb Ha AaTy onpeaeneHmns CHA);

e [lebutopckas 3aA40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcad Ha OCHOBAHMWM OTYETa OLEHLWMKA

(C yYeToM TOJIOXEHUIN, YCTAHOBMEHHbIX B Pazaene 7 HACTOALWEro NPUIOXKeEHNS).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslinecs B aedonTe.
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Ons  uenenm HacTosiler MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsnyecknm nuuam.

TepMUHBbI U onpeaeneHus, UCnoJsibldyemblie B HactosweM lNMpunoxkeHnn

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
06a3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUSI OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

Ona  3af0/MKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHaapHbIM AeHb — cTaBka Mosprime?;

CraBka, onpegensemMasd w3 G-kpuBon (KpMBOM 6ECKYNMOHHON AOXOAHOCTU
MockoBcKkon 6upxun3), NMOCTPOEHHON MO POCCUIACKUM FOCYAAPCTBEHHbLIM 06AUraumsaM -
ANA 3al0/1)KEHHOCTM CO CPOKOM A0 MorawleHus, npesbiwarwmm 1 KaneHaapHbli AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKU, UCNOMAb3YIOTCA creayruwime
OKpYrneHus:

3HayeHune cpoKa CTaBKKU onpeaensieTcs Ao 4 3HaKOB Mocne 3anaTou;

NTorosoe 3HayeHme CTaBKu onpepenaeTrca Ao 2 3HaAKOB NOC/e 3ansTon.

e B amepunkaHckux gonnapax:

Ons  3a40/KEeHHOCTM CO  CPOKOM [0 roraweHus, He npeBblwawwmm 1
KasieHAapHbIn AeHb — ctaBka SOFR?%;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbile 1 KaneHaapHoro AHS, HO He
npesbiwamowmm 30 KaneHAapHbIX AHEN — WMHTEPNOAAUMSA CTaBKM Mexay 3HaYeHUeM
ctaBkn SOFR 1 cTaBKOM N0 aMEPUKAHCKUM FOCYAAaPCTBEHHbIM LEHHbIM ByMaraM® Ha Cpok

1 mecsau.

2 http://www.mosprime.com/

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

4 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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Craska, nosy4yakouwasca METOA0M  JINHENHOM nMHTEPpNONALUNN CTaBOK 1o
aMepUKaHCKMM TroCcyaapCTBEHHbIM obnuvraunsam - Ana 3a40/1KEHHOCTU CO CpOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
Ons  3aA40/MKEeHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawnwmm 1

KaneHaapHbI AeHb — cTaBka ESTRS;

[ONnsa 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHms cBblwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEpPNOAAUMSA CTaBKM Mexay 3Ha4YeHUeM
ctaBkn ESTR un cTaBkol no o6amraumnsam eBpo3oHbl ¢ pernTuHrom AAA’ Ha Cpok 3 Mecsiua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - AN 3a40/1KEHHOCTM CO CPOKOM Ao

noraweHus, npesbiwarowmm 90 KaneHgapHbIX AHEN.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKDmin: eCJIn Dm < Dmin

D _
m L% (RKy.1— RKy_,),ecmu Dy < Dy < Dipay

RKy . +————
V- Vit—=V_

RKpmax-eciui Dy, = Doy

roe:

Dm - CPOK [0 noraweHns MHCTpyYMeHTa m B rogax (onpenensiercs ¢ TOYHOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA ornpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensercsas C TOYHOCTbO A0 4 3HAKOB
nocse 3ansaTon);

V.1, V-1 — Hanbonee 6n13kuin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOM
6eCKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBoOK Ansd cpoka T, rae T MOXeT npuHUMaTb

3HayeHunsa V-1, V+1, Dmin, Dmax.

6 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term_rate/html/index.en.html
7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLIEHKA BEpPOATHOCTU HaCTynneHus
cobbiTns pedonta. MNopsaok onpegeneHuns PD yctaHoBneH B pasaene 4 HacTosWero
MpunnoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B Ciaydyae HacTynaeHus
fedonta. PaccuntbiBaeTca € yyeToMm obecnedeHus no obs3aTenbCTBY, BKAOYas 3anor,
nopyumTtenscteo wn T.n. [llopagok onpegenennsa LGD ycraHoBneH B pasgene 5
HacTosdwero MNMpunoxeHus.

CoR (Cost of Risk, ctoMMoCTb puCKa) - [019 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaensemMass Kak OTHOLWEHMe CyMMbl CHOPMMPOBAHHOrO pe3epBa MNoA
KpeauTHble YObITKM K BanoBon 6anaHCcoOBOW CTOMMOCTM KpeaMUTOB NO AAHHbIM OTYETHOCTMU
MCOO BblbpaHHbIX 6aHkoB. [lMopsagok onpegeneHus CoR ycTaHoBneH B pasgene 6

HacToswero NMpunnoxeHus.

KpeanTHbIW PENTUHI - MHEHMEe He3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamToCcrnocobHOCTU, (PUMHAHCOBOW HaAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOe C MWCMNOJSIb30BaHMEM PENTUHIOBOM  KaTeropum o
onpeaeneHHoON penTUHIOBOM LKane.

B uenax npuMeHeHMs HacToswen MeTOAMKWM ANS MOHUTOPMHra MpuU3HaKoB
obecueHeHns w©n cobbiTM  gedonta  MUCNOMb3YHTCA  UMHOpMauus, MNosyvYeHHas
(onybnunkoBaHHas) OT cnefyLwmnx PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTbK <«HauumoHanbHble KpeauTHble
PenTtnHrn»(000 «HKP»)

B uensx npyMMeHeHWs HacTosLWeNn METOAUKN AN onpefeneHns YpoOBHS peNnTUHra C
uenblo nocneaywwero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,

nonydyeHHas (onybnnmkoBaHHas) OT CNeayrowmnx peMTUHIOBbIX areHTCTB:
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA War getanvsaumu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEHHO-4YMCNOBbIX (HanpuMep, Baa3, Bal) 0603HauYeHUsX.

Aedont - HacTynsieHne CcobbITUK, nMpupaBHMBAEMbIX K Aedonty w
YCT@HOB/IEHHbIX B pa3sfene 3 Hactosauwero lNMpunoXeHus U OTCYTCTBME YperyinpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemble OTAesIbHO ans pa3Horo BMAa
aKTnBOB/0653aTeNbCTB.

MNpeaenbHble CPOKM MpU3HaHUS aedonTta ANS PasnYHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B . 3.1.

OnepauyvoHHas Aebutopckan 3a40J/DKEHHOCTb - nebutopckas
3a40/KEHHOCTb, OTBeYaroLwasl KpUTepusiM, yCTaHOBMIEHHbIM B [pUAOXKEHUU 7, @ TaKkXe
MHbIM  MPUIOXEHUSM  HacToswmux [paBun onpegeneHns CYA  agna  nNpusHaHUS

3a40/1KEHHOCTU ONepauUnOHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHus )

1.1. Ing onepaumMoHHOM 3a40/IKEHHOCTU BUAOB, YKAa3aHHbIX B HACTOSLWMX
MNpasunax onpeaenenns CYA, ANCKOHTMpOBaHWE He MpoBOAUTCH, npu cobnoaeHumn
TpeboBaHMM ANa NPU3HAHWUSA 3a40/HKEHHOCTN B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpbIX oOrnpeaenseTca rno MeToay MpuMBEeAEHHOM CTOMMOCTUM OyAywux [AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEerno3nUTOB, NOPSA0K onpeaeneHns cnpaseanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmx [Mpasun onpegenenHns CHA)

paccynTbIBAETCA CeayoLlmnM 06pasom:
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dopmyna 2:

PV =3N_ P

1—LGD = PD(T
=1 (1R (T (n))) T (/365 ( GD * PD(Tn)),

rje

PV - cnpaBeanmBasl CTOMMOCTb aKTUBA;

N - KONNM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas CcTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUU C
NOpPsIAKOM, YCTAHOBJ/IEHHbIM B pasaene «Obuwme nonoxeHns»;

T(n) - KonnyecTso gHen oT aaTtbl onpegeneHms CHA go AaTbl N-Oro AEHEXHOro
NoTOKa;

PD(Tn) (Probability of Default, BeposATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero NMpunnoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT O6biTb noTepsHa B cnydyae pedonTta KOHTpareHTa;
onpenensieTcs B COOTBETCTBMWM C MOPSAKOM, YCTaHOB/EHHbIM B pa3sgene 5 HacToswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN  KaXAaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpPeaUTHOro pucka He
OKpPYINSt0TCSA.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopam) [MNO® k dduU3MYecKMM nnuaM [0 HacTyrnsieHms gedonta M C y4eToM
nonoxeHuni B Paspene 6, ncnonbsyetca ®opmyna 2, B KOTOPOM Kaxkaoe rnpousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNIEHHbIM B pa3gene 6. [na OuUeHKM CTaHAapTHbIX aKTMBOB WCMNOJIb3yeTCcs

3HayeHune CoR anga craguum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMU CObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cny4yae OTCYTCTBMS LieH OCHOBHOMO pbliHKA Ha
naty onpegeneHunsa CHYA), B TOM 4ucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaBeasiMBas CTOMMOCTb AeBUTOPCKOM  3a[40/KEHHOCTM, npaB TpeboBaHus no
AOroBopam 3alMa U KpeauTHbIM fgorosopaM (B cny4yae, ecniv 3aMMmoAaBLEM MO AOroBoOpy
BbicTynaetr [IM®), onpepnenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeaMBoM CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @UHAHCOBOro rOJIOXEeHUs, OTpa3suMBLUMECS B AOCTYMHOM
(PMHAHCOBOMN OTYETHOCTWU, B TOM 4MUCNE CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB bHonee
yeM Ha 30%;

2.2.1.2.HeraTuBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa pemTuHra pemTUHIOBOro areHTCTBa, BXOAAWMUX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHWMXeHne penTuHra Ha 2 ctynenu n 6onee;

e OT3bIB penTUHra (3a MCKAKYEeHMEM Cny4yaeB, Koraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOJSIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPENTUHra He SBAsSeTCcs
cnencTBueM yxyAaleHUs KpeauTocnocobHOCTUM aMuUTeHTa). Takoe peleHue odopMaseTcs
MOTUMBMPOBAHHbLIM Cy>XXAeHWEM YNpas/aioLen KOMNaHnu.

YXyalweHne peruTuHra, npMcBOEHHOro No MeXAyHapoAHOW LKane B WHOCTPaHHOM
Basit0oTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yYXyAlWeHMeM CTPAaHOBOM OLEHKN IMUTEHTa / 3aeMLymka.

YxyaweHne penTuHra OoAHMM PENTUHIOBbIM areHTCTBOM, paHee Mnpom3BeaeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUD, He Y4YUTbIBAETCH, €CNU MNPUUMHOM yXYyALEeHUS SBASETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuit poCT AOXOAHOCTU AOArOBbIX WHCTPYMEHTOB 3SMUTEHTA C
MOCTOSAHHbIM KYMNOHOM MpW OTCYTCTBUM AENCTBUMN MO YKa3aHHbIM MHCTPYMEHTaM,
CBSA3@HHbLIM C U3MEHEHMEM MPOLEHTHOMN CTAaBKW WUNWN MPUHATUEM pELIeHUss O AOCPOYHOM
noraweHun. Ynpasnsawowas KOMMNAHUSA Ha OCHOBe 3KCnepTHOro (MOTMBUMPOBAHHOIO)
Cy>XAeHunsa onpeaensieT BAMSHME poCcTa AOXOAHOCTM obnmraumm Ha KpeamTocnocobHOCTb
3MUTEHTA, UCXO0AS M3 CPaBHEHMS CO CNpP34A0OM aHanoruyHblx obnuraumm Kk O®3 Ha apaty
OLLEHKMU.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) INLEH3MN HA OCYyLLeCTBIeHMe OCHOBHOIoO BMAa
AesaTenbHOCTH.

2.2.1.5. WNcuye3HoBeHME aKTMBHOINO pblHKa A1 @UHAHCOBOrO aKTMBa B
pe3ynbTate PUHAHCOBbLIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuume Npu3HaAKOB HecocTosATeNlbHOCTM (6aHKpoTCcTBa)S.

2.2.1.7. [Ana  3a40/XEHHOCTH no  3anmam, KpeauTtam, (pnHaHCOBbIM
MHCTPYMEHTaM - cTaBwuih obuiensBecTHbIM AedonT no obssatenbCcTsaM XOJAMHIOBOM
KOMNaHuM wunm gedont no nybaMYyHOMY [ONArY KOMMAHUW rpynnbl®, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, B C/ydyae TnMpoAO/DKEHUS OOCNyXUBaHMA Jonra camum
KOHTpareHToOM nocse cobbiTnsa aedonra.

2.2.1.8. Ana  HeobecneyeHHOW 3a[0/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT [OXOAHOCTM MO NybAuM4YHOMY A0Nry
KOMMNAHUW Tpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3a MCKOYEHMEM Cly4vaes,
Korga KoOHTpareHT wuMeeT nybsinyHble KOTUPOBKWM AO0AroBbiX 0653aTeNnbCcTB U 3TU

KOTUPOBKWM HE MOKa3biBAakOT NMPMU3HAKOB o6ecu,eHeHm9|).

2.2.2. B oTHoWweHnn bnsnyUyeckmnx nuy,

2.2.2.1. NosBneHne y Ynpasnswwen KOMNaHMM UHOOPMaUMM O CHUXKEHUN
BO3MOXHOCTM un3myeckoro nmua obcnyxmeatb ob6a3aTenbCrtBa, B TOM 4Yucne - norteps
paboTbl, CHUMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoga, norteps
TpyaocnocobHocTn, yTpaTta wnm obecueHeHne co6CTBEHHOCTU, SABASIOWENCS OAHUM U3

MCTOYHMKOB AOX0oA4da q)VIBI/I‘-IECKOFO nnua.

8 B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKpoTCcTBa.

° MoHATME rpynnbl CBA3AHHbIX JIAL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2.2. NosasneHne y Ynpasnstowen KOMMNaHunu nHdopmMaumnm 06
NCMONHUTENbHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOro nnua B ob6beme, BANSIOLLEM
Ha CNoCOBHOCTb M3MUYECKOoro nmua 06cnyxmBaTb CBou ob6si3aTenbcTeall.

2.2.2.3. NosBneHne y Ynpasnswwen KomnaHmm uHdbdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOMO Aena B OTHOWEHUN (PU3NYECKOro nmua unm obbsBNeHUn ero B PO3bICK.

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNONHEHMS 0653aTeNbCTB Ha MEHbLIUI CPOK, 4YeM
onpeaeneHo Ynpaenswwen KoMnaHven ansa npusHaHus gedonta (Bkaw4Yas nocneaHuin
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MNPU3HaAHUS
AebuTopCcKon 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenibCTB NO onepaumMsaM Ha pPblHKE peno U C  MPOM3BOAHBIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B Clly4ae Hanu4uus AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYHOWMX O CBOEBPEMEHHOM MUCMOJIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrnpaBnstoLwen
KOMMaHUN C MPUIOXKEHNEM KOMUKU NOATBEPXKAALWNX LOKYMEHTOB.

2.2.3.2. lNpepnocraeneHve KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npeaoctaBun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypu3auusa 3a[40/KEHHOCTM C YMEHbLUEHUMEM CTaBKMW,
NPoJsIOHraumen 3a40/1KEHHOCTU UM OTCPOYKOM BCEX UM YACTU niaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSILWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneoB MN®, Ha OCHOBAHWUM MOTMBUPOBAHHOINO CYXAEHUS YMNpaBnsiowen KOMMaHUU C
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltus
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
WHpopMauns o npusHakax obecueHeHUs, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

10 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.4. O6ecueHeHMe No pa3/IM4yHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHUSI O6eCLEHEHMSS MO OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, TakXe cuuTtatoTca obecueHeHHbiMnL,

2.4.2.MNMopyynTtensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHUs

NPUHMMAIOTCA B pacyeT C yYEeTOM 06ecLieHeHMS.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4yeM yepe3 1 Mecsy
nocsie nosiB/IEHNS TakonW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga A/ OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUEHHbIX 6ymMar npoBOAMTCA Ha Kaxaykw aarty
pacyeta CHA.

2.5.3. MOHUTOPUHI NOo PU3NYECKUM NmuaM NpoBoaMTCS pa3 B 6 MecsLEB.

2.5.4. MOHUTOPMHI NO AaHHbIM nNo cyaebHbiIM pasbupatenbctBaM  Ans
OpUANYECKUX NNL, NpOBOAUTCS pa3 B Mecsu. B cnydae Manon 3Ha4MMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Anga ropnanyeckmnx nuu

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbIX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K ob6eCueHEeHUI0 HapyweHUs MOpOoroBbiX 3HAYEHUM
(UHaAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS penuTUHra - B C/lydae MoBblLIEHUS
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
MPOrHO30M B TeYUEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONTroBbiIM MHCTPYMEHTAM 3MUTEHTA — B CJ/lydae BO3BpalleHuUda Ccrnpsa0B Mo obnuraunam

1 Kpome cnyvaes
e HaNN4Us PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa o6eclUeHeHMs TOproBasamcb ¢ 6nM3KuUM cnpsaom kK G-kpuBoiit?).

2.6.1.4. Ona obecueHeHMs M3-3a NOTepU ULEH3UM — B Clly4yae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YETa O AEATESIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa M3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
dunHaHcoBbLIX NpobsieM 3MUTEHTa — B C/ly4Yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPMU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daes - B C/ly4ae M3MEHeHUs COCTaBa aKUMOHepoB, Koraa
HOBbleé aKLUMOHEepbl CYLWEeCTBEHHO Yy/Ay4dlWakT OueHKY BO3MOXHOM  MNoAAepXKu
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biITb 060CHOBAHO MOTMBMPOBAHHbLIM
CY>XOEHUNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnartexecnocobHOCTM — B C/lydae nofaydyeHus uHdopMauum O BOCCTAHOBIEHUU
NN1aTeXecrnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TEYEHUEe CpoKa He MeHee 6 Mmec.!3

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHuns 3a40/HKEHHOCTMU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnyeckmx n duUsnyeckmx auu.

2.6.3.1. Qnsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUSA 0653aTeNnbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MNpEeBbIWALWNX CPOK, MO3BONSAOWNI
OTHOCUTb 3a40/DKEHHOCTb K OnepauuoHHoW. B cnyyae Hannumsa OOKYMEHTOB (KOMumn
AOKYMEHTOB) O CBOEBPEMEHHOM MCMONHEHUN 0653aTeNbCTB U peasibHOM WCMAOSIHEHUU

ob6sa3aTenbCTB B TeyeHue 3 AHelr Nocsie HacTYyNJ/IeHMs CpoKa KOHTpareHT/3aeMLKnK Takxke

12 Cnpag ANns NpocToThl MOXET U3MEPATLCS Kak pasHuLa Mexay LOXOAHOCTbI0 o6nuraumm u G-KpuBol Ha
CpOK, paBHbIN glopauun obnuraumu.
13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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MOXeT ObITb BbiBeAEH M3 COCTOSIHMSA obecueHeHus, AaHHoe AeUCTBUe AOJIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUsa u3-3a pecTpyKTypu3aumm B MNOSb3y 3aeEMLUMKA — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpMpOBAHHOW 3a40/1KEHHOCTU (KpoMe Cny4vaes,
Korga OAHOBPEMEHHO C MoraweHWeM BO3HMKAET HOoBas  3a40J/IKEHHOCTb) U
obCcnyXunBaHMa Npoyer 3a40/HKEHHOCTM 6e3  pecTpykKTypu3auuim W Npocpoyek,
NpeBbILAKWNX CPOK, MO3BOMAKOWNA OTHOCUTb 3a40/IKEHHOCTb K OMNepaunoHHON, B

TeYeHNne Ccpoka He MeHee 3 MecC. TnoOCne noraweHnss pecTpyKTypupOBaHHOM

3a40/KEHHOCTMW.
2.6.3.3. B cnydae nosiydyeHus nHdopMaumnm o] npexkpalieHunmn
cynebHoro/yrosnoBHOro npecnenoBaHus 3aeMLUnKa/KOHTpareHTa nyTem

onpasaaTenbHOro rnpurosopa nnbo npekpaweHus aena. lNpu 3ToM B cllydyae MUPOBOro
cornaweHms Mexay 3aeMLUMKOM/KOHTpareHToM W WUCTUOM Ynpasnswwas KOMMNaHus
obs3aHa nNpoBecTU OUeHKY @UHAHCOBOro COCTOSSHUSA C  YYETOM W3BECTHbIX WK
npearnofaraemMbixX YC/I0BUA MUPOBOIO COrnalleHuns.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a
HapyLleHUs ycnoBui 06cnyxunBaHua no gpyrmm ob6a3atenbCTBaM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraweHusi pecTpyKTyYpupoOBaHHOW WM MPOCPOYEHHOM 33a[0/HDKEHHOCTU U
obcny>xmBaHnsa BCEW nMNpoyen  3a[0/KEeHHOCTM 6e3 HapyweHuh YyCrIoBUA  WUn
pecTpyKTypu3auun B TEYEHNE BCero nepuoja Ao noraweHms u 6 Mec. nocne noraweHus

npobsemMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuMBeAEHHOW CTOMMOCTM ByaylmxX AeHEeXHbIX
NOTOKOB, YYWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IOYEHMEM Cy4aeB, ONMCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenenaercs ¢ y4eTOM MOJSIOXEHUN, YCTAHOBNIEHHbIX B pa3aene 4.

2.7.2. [na oueHKu cnpasBenMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopam) IMNO® k ddu3MyeckMMm nuuaMm [0 HacTynseHma aedonta M C y4eToM
nonoxeHnn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAAKOM,
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yCTaHOB/MIEHHOM B pasgene 6. [ng oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTn 3ad0/kKeHHoCTn B ®opmyne 2 B kKadectse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CYy>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

MHGpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT TpeAoCTaB/ISAETCS Ynpasnswouen KomnaHuwen B Crneynaan3npoBaHHbIN
AEeno3nTapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs1 nan BbIXo4a U3 COCTOSIHUS obecueHeHus: (rnpu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUM MpU3HaKa 0b6eCLEeHEHUsT WJin Bbixo4a M3 COCTOSIHUS obecyeHeHUs

rpsiIMO MJIN KOCBEHHO Habsirogaema Yrnpas/sowen KOMIaHnen).

Paspgen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CpOKM nNpusHaHua paedonta ANA passiM4yHbIX BUAOB

3aA40/1KEHHOCTMU.

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
Ae6UTOPOB/KOHTPAreHToOB/3MUTEHTOB/3aeMLUNKOB

Ob6g3aTenbcTBa No 06/AUraunaM poCCUNCKUX/MHOCTPaAHHbIX

7 / 10 pabouux aHen
aMuTeHToB* / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a NO AOIEBbIM aKTUBaM

N 25 pabounx gHen
POCCUIACKNX/NHOCTPAHHbIX SMUTEHTOB!® P

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a40/1KeHHOCTb (bVIBVI‘-IeCKVIX n ropnanyeckmnx nuy nepen

Mo 90 kaneHaapHbIX gHEN

3.2. B oTHOweHuUu wpuanyveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy co6bITUS YKa3aHbl HNXKe:
3.2.1. HapyweHune ycnoBumin noraweHus unm BbinaaTbl NPOLEHTHbLIX AOX0A0B MO

aKTMBY, a TaKkxe Nto60oro MHOro 06a3aTenbCTBa Ha CPoOK, 6ONbLUKNI, YeM yKa3aHo B n.3.1,

14 [laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

15 ﬂ,aHHbIVI CPOK NCNONb3YETCA TOJIbKO NMpU Hann4mu coobLeHn 0 BbINaTe AMBUAEHAOB SMUTEHTOM.

24



B Cny4dae ecnu gaHHas nMHdopmaums nNpssMo UM KOCBEHHO Habntogaema YnpaBnswouwen
KOMMNaHWewn.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMM U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckonm deagepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNPOCPOYKE WCMNOSIHEHUS 3SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybmkoBaHMe peleHnsa 0 Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aate
onybnukoBaHumsa coobueHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwuunanbHoe onybnukosaHune nHdopMaunm o} NVKBUAAUUN
OPUANYECKOro NNLA, 3a UCKITIOYEHMEM C/lydaeB NOrJoWeHns U NpUCOeaNHEHUS.

3.2.6. TlpucBoeHne 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTopoHbl pEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeauTOpOM HEBO3MOXHOCTU  3aeMLUMKA  UCMOJSIHUTb
obszaTenbCcTBa B cuiy Kakmx-nbo obcroaTenbCTtB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaunu 3anora).

3.3. B oTHoweHun ¢usnueckux numy kK pAaedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uauM BbiMjaTbl NPOLEHTHbLIX AO0XOAO0B MO
aKTUBY, cocTaBnsitoweMy aktmebl NMN®, a Takxke noboro nHoro obssatenbcrea aebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B cayyae ecnu gaHHas uvHdopMauusa nNpsaMo Uam
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme peleHns o Npu3HaHnmM nnua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnmMKoBaHWE peLleHUs O Hadane MNpUMEHEHUS K nuuy
npoueayp 6GaHkpoTcTBA - CO AHSA  onybnukoBaHus  coobuwleHumsa 40  Aathl,
npegwecrteyowen paate onybnnkoBaHmsa coobuweHnsas 06 OKOHYaHMKM NpPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNony4yeHne cBegeHmin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npectynneHnsam (KpoMme cny4yaeB OCYXAEHUS Ha YCNIOBHbIM CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUU PU3NMYECKOro nua nponaswuMm 6es

BECTMU.
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3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIeHUN CMepTn PU3NYeCKoro nnua.

3.4. [dedonTt no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedosTa No OAHOMY aKTMUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMLMK/3MUTEHT) CUMTAETCS Haxoasawmmcs B gedonTte.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
NUKBUAHbIX LUEHHbIX 6yMar nopyduTenbCTBa M rapaHTUM Haxoasuwerocs B gedonTte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnydyae HactynneHus  cobbiTMi, npupaBHEHHbIX K  pedonty,
AMUTEHT/KOHTpareHT/4ebuntop/3aeMLNK CYUNTAETCS HaXoAsaWNMMCSa B COCTOsIHMKM aedonTa,
BCE aKTUBbl, OTHOCSALLMECSH K HEMY, CUMTAIOTCH HAaXOAAWMMNCA B COCTOSHUN aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUsg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YuUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [puM BO3HUMKHOBEHWU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIUYEBbLIX'® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnswLwen
KOMMaHWeNn, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswWwuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUW,
[ONroBbiX 0683aTeNnbCTB  UAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU KOTUPOBKWU He
NOKa3blBaKOT NPU3HAKOB obecueHeHNs, a TakxXe CllyYyaes, KOr4a KOHTpareHT NpoaoskaeT
obcnyxuBaTb A0 NOCAe HacTyrnsieHna cobbitua pedonta y KOMMNAHUMW rpynnbl, K

KOTOPOW OH MPUHALJIEXMNT).

3.5. OueHka cnpaBefIMBOM CTOMMOCTM aKTMBOB, HaxoaAwWwuxca B
aedonte

Ana Bcex KNaccoB aKTMBOB, HAaXoASWMXCS B COCTOSSHUW AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjieHns cobbiTumn

aAedonTta ¢ ncnonbzosaHmnem Cost Of Risk, ¢ gatbl (BkaoUvasa) HacTynseHmsa gedonta nam

16 Cnncok KYEBBIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, COCTaBseTcsa Ynpasnsatolwei
KOMMAaHMEn CaMOCTOATENbHO.
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NPpUpPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTcsa B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn aToM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/aMUTEHT HAaXO0AMUTCS B COCTOSAHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYN no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMEeM [0fira, OLEHMBAeMoro OueHWWKOM K obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHBLIM COrfaweHneMm, CTpaxoBkon nmnbo
NOPYYUTENbCTBOM TPETbUX NULU; OUEHKa AO0/DKHA MpoBOAUTLCA C YYETOM CPOKOB U
BO3MOXHOCTM MNOJy4YeHUs BbiMaT npu  peanusaumm obecrnedeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBastowen KOMMaHum.

3.5.2.2. CTOMMOCTb MPUHMUMAETCHA PaBHOW HYJ/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar sMuTeHTa, BCeEM WUWMerwWwuMcs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbINyCKaM LUeHHbIX 6ymar, Bkno4vas TpeboBaHMs Ha BbiNnaTy KyMOHHOro Aoxoza 3a
npeablaywime KyrnoHHble nepuoabl, BCEM MpovYuMM TpeboBaHMUAM KOHTpareHTy, 3a
NCKJIIOYEeHMEeM CNnyyaeB, Korga Yy JAaHHoro TpeboBaHusa (BbiNycka UeHHbIX 6ymar)
MMEITCA PbIHOYHbIE KOTUPOBKM IMO60 MMeeTCa OTYeT OueHLWMKa AaBHOCTbO He 6onee 6
Mec. A0 MOMeHTa oueHkn CHA, co3gaHHbIM nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNoNb30BaHMM OTYETA OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMaumMu o
CHUXEHUN BO3MOXHOCTU BOCTpeboBaHUA 3a40/KEHHOCTU WU CHUXEHUU OLLEHKU
NOTEHUMANbHbIX CYMM K MOYYEHUIO yrpaBngaowas KOMNaHUa AO/KHA B CPoK He bonee
2 Hepenb NOJYYUTb HOBbIA OTYET OUEHLWMKa MO0 MPUHATL CTOMMOCTb 3a40/1KEHHOCTU

pPaBHOM HYNIO.

3.6. Bbixoa wu3 cocrosHusas paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/HKEHHOCTb NepecTaeT cYnTaTbCa AedONTHON B Cneayowmnx cnyyasx:

3.6.1.B cnyyae pecTpyKTypusaumn n[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepea NMN® nocne cobbiTna nepsoro o6cnyxmeaHuUa gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a npu3HaHa AedoNTHOM 13-3a aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnnyHoro obbsaBneHuss o
pecTpykTypusaumm nmMb6o MMpoBOM COrfaLleHum.

3.6.3. B cny4yae B0306HOBEHMSA 06CNy>XUBaHUS Aora No rpaduky.

27



3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUs 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus gena, a Takxke B Chyyae npekpaweHus gena o 6aHkpotcrtee. [Mpu 3TOM
Ynpasnstowas KoMnaHma obsizaHa NpoBecTU oueHKY (PUHAHCOBOro COCTOSIHUSA C YYETOM
WM3BECTHbIX WW npeanosnaraeMbliX YCI0BUA MUPOBOIro COrnalleHums.

3.6.5. B cny4dae nosiBneHusa pusnyeckoro simua, obbsaBNeHHOro paHee nponasLwmM
6e3 BecTn, U BO306HOBNEHNSA 06CYXMBAHUSA 3a40/KEHHOCTMW.

NHpopMaLumns 0 BbisIBJIEHHbIX COBbLITUSIX, NPUPaBHUBAEMbIX K A€GONITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUA AeosTa, NpefocTaB/sSeTcss YrnpasB/isiiolwen KoMnaHnen B
Crieunann3npoBaHHbINA Aerno3uTapuii He nosgHee creayroujero paboyero AHs 3a AaTou
BO3HUKHOBEHUSI TAaKoro cobbitus (rpuv ycioBun, 4TO0 MHEGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl rMpsiMo nJin KOCBEHHO Habirogaema YrnpasrisiioLen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1HKEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX Nuy:
1) onpepensetca rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBasieTcs
AOMNOJSIHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro NoTokKa, K KOTOpPOMY

6yaeT NpUMEHSTbLCS AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHoctb pecdonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayrowmMMmM MeToaaMu:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuHra OAHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM nNy6ANYHbLIX AOCTYMHbIX AAaHHbIX MO
BeposaTHocTaM aedonta (PD) pentnHrosoro areHtcTtea Moody's, nybnmkyemoro Ha cante
areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy MCCneaoBaHMIO KOoprnopaTuMBHbIX AedonToB
(Annual default study) ¢ npuMeHeHMeM COOTBETCTBUA YPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. Boibnpaetcs 3HauyeHue PD ansa cpoka 1 rog;
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4.1.1.1. Ana uenen onpeaeneHnss WUCNONb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcreammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae HanuMuusa pernTuHra, NpuCBOEHHOro HECKOIbKUMU PENTUHIOBbLIMMU
areHTCTBaMm, BblbMpaeTca HaMMeHbLUMN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN PpEUTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTCcTBMM C npunoxeHunem [1 onpepenseTca COOTBETCTBYOLUNA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTob6bpaHHOro penTUHra WCNONb3yeTCs BEPOATHOCTb AedonTta B
cooTBeTcTBUM C . 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBMS peuTUHra, npucBoeHHoro MPA, u1Cnonb3yoTcs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMK areHTcTBamMm JkcnepT PA n AKPA
C nocneaywwuMm oTtbopoM penTuHra w npumeBeaeHueM ero K wkane Moody’'s B
cootBetctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraummn - Mo OueHKe COOTBETCTBUSA YPOBHIO pPENTUHra 4epe3 KpeauTHbIA crnpaj
obnurauum AaHHOro KOHTpareHTa, onncaHHbin B MNpunoxeHun B.

4.1.3. B cny4yae OTCyTCTBMS Yy KOHTpareHTa peuTuUHra U OTCYTCTBUS BbIMYCKOB
obnurauumn B cneayrowem nopsake:

4.1.3.1. Ang KPYMHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipy4yka 4 mMnpa
pyb6. n 6onee B roa) NpuUMEHSsIeTCS CpefHSAs BepOSATHOCTb Aedonta ans Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYETa MO EXerogHOMy MUCCAefOBaHUIo
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBMUA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» c 1998 roaa. Beibupaetca 3HaueHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatuin MCB (Manbll 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTAaTUCTUYECKNI YCpeAHEHHbIM nokasatenb AedonToB B 3aBUMCMMOCTM OT OTpaciu,
npueeneHHbln B lMpunoxenun . KOpuamyeckoe nuuo oTHocuTca K kateropun MCB B
cryyae, €CnM Ha AaTy OUEeHKM 4yucnutcs B peectpe MCBY” wnu ecnm ero Bbipyyka
coctasngeT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb

KoHTpareHta kK MCb (Hanpumep, TepputopmuanbHblii genaptaMeHT duHaHcos, ®OIYM, MYT

17 https://ofd.nalog.ru/
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M T.N., HE UMeWMe MeXAYyHaApPOAHOr0 PenTUHra), TakoW KOHTpareHT OTHOCUTCHA K

KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTMpoBKa BeposAiTHOCTM aedosiTa B OTHOWEHUn obecLeHeHHOM
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
NOHWXXEHUSA penTuMHra Ha 1 cTyneHb. lNOHMXeHune Ha 6osbluee KOMMYeCTBO CTyMeHen
odopMnAeTcs MOTUBUPOBAHHBIM CY>XXAEHWEM YyNpaBAsSOWeEN KOMMAaHUMN.

4.2.1.2. Anga obecueHeHHOM 3a40/DKEHHOCTU KpPYMHbIX KOHTpareHToB
NCNonb3yeTCcs BEpPOSATHOCTU aedonta Ass8 CaMOM Xyalen pentuHrosom kateropum (Ca-
).

4.2.1.3. o obecueHeHHbIM 0643aTeNbCTBaM KOHTpPAreHToB-MU3NYeckux nuu
npumeHsaeTcsa CoR, paccumMTaHHbIM AN cTagmu 2.

4.2.1.4. Npn oueHke ana MCB, nna KoOTopbIX He onucaH crnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHEn BenunuuHe Mexay 1 1 BEepOSTHOCTbIO
aAedonta gna He obecueHEHHOro akTuBa/3af0/KEHHOCTU C OKpyrneHueM Ao 4 3HaKOB
nocne 3ansaTomn.

4.2.2. Ans 06eCLEeHEHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BepoATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.
t
PD(t)ipocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpoukm,
PD(t)npocpou — BEPOSATHOCTb Aedonta A9 NpoOCpoYeHHOM Ha t aHen

3a40J/1KEHHOCTH C MOMEHTa NMPU3HaAHUA I'IpOCpO‘—IGHHOVI 3a40JI>KEHHOCTH HE
OFIGpBLl,I/IOHHOVI. Mony4yeHHOe 3Ha4yeHne onpeaenseTcs A0 4 3HaKOB nocne 3ansTon.

T - CpoK ANna NpuU3HaHWA AAHHOMO TUMa 3a40/1XKEHHOCTU AedONTHOMN,

18 NckntoyeHne cocTaBnsieT 3a0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD onpepensercs:

- B C/ly4ae, ec/in rno KOHTpareHTy OTCYTCTBYIOT NPU3HAKN O0beCLUEHEHUS UHbIE, YeM
NpoCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBMM C N.4.1;

- B C/lyyae, ecnuM nNO KOHTPareHTy WMEeKTCA AOMOJIHUTENbHbIE MPU3HAKKU
obecueHeHns - kKak rogosas PD, AONOAHUTENBHO CKOPpPEKTUPOBAHHAs B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecqin y KOHTpareHTa, No KOTOPOMY BbisiBJIEHbl NMPU3HaKW
ob6ecueHeHUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3afo/KeHHocTen, 1o PD
KOHTpareHTa npUHMMAEeTCcA paBHOW HaumbonbweMy 3HadyeHurwo wu3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCpPOYEeHHbIX oOb6sizaTenbcrB, AOCTaTOuMHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NMOTOKY, OTHOCSAILLEMYCA K AlAAHHOMY o6si3aTenbCTBy, C
HanbonblWMM CPOKOM nNpocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocrse 4yero
Mo HENnpoOCPOYEHHbIM AEHEXHbIM NMOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK AEHEeXHOro NoToka B COOTBETCTBUMU C n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [Ona Kaxporo [AeHeXHOro noTtoka paccuutbiBaetca PD, wucxoga w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUM C NN.4.1-4.3), CKOPpPEKTUPOBAHHOIro Ha

CPOK AEHEXHOIro noToKa:

e KOppeKkTnpoBka Ha CPOK AEHEXHOro MnoTOKa He OCyLLeCTBsSeTcsa A0 MOMEHTa
NepBOro noraweHuss no 3a40J/IKEHHOCTU, B C/lyyae, eCc/in CPOoK A0 AaTbl AEHEXHOro
NnoTOKa He npeBbiwaeT 1 roga OT AaTbl OLEHKM M BEPOSATHOCTb AedonTa KoHTpareHTta
npesbillaeT BepOATHOCTb aedonTta AN Hauxyawero pentuHrosoro rpenaa (Ca-C)'° no
AaHHbIM oT4yeTa (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
topnanyecknx nuy, He aenswowmmmca MCB) nnm Hauxyawen BeposTHOCTU aedonTta Ans
Takoro aktmea m3 kateropmm MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,

BbIBOAALWNX 3a40/PKEHHOCTb U3 COCTOAHUA OﬂepaLlMOHHOVI);

19 BepoATHOCTb AedOoNTa MOXET MpeBbILATL BEPOATHOCTb AedonTa ANsA Hauxyallen KaTteropum
KayecTBa, B Clly4yae BbisiBJIEHUS NPU3HAKOB 06eCLEeHEHNS B OTHOLWIEHMN KOHTpAreHTa.
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e KOppekTnpoBKa Ha CPOK AEHEXHOro NnoToKa He OCYLLeCTB/ISAETCs, B Cllydae, ecnu
CPOK [0 pAaTbl AEHEeXHOro mnoToka He npesBbiwaeTr 1 roga OT AaTbl OUEHKW U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOASLWME 3a40/1KEHHOCTb
N3 COCTOSIHMS OnepauMoOHHON.

B cnyyae, ecnn koppektvpoBka PD Ha CpoK [AeHexXHOro nmnoTtoka He
OCYLLECTBNAETCHA, BEPOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOW BEPOATHOCTU AedosiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. nsa KOPpPeKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEXHOro noToka
ncrnonblyetrca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxody  OUEHKMU

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
roe,
PD - BeposATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCTBO KaneHAapHbIX AHel A0 noraweHuns/odepTbl AEHEXHOr0 NOTOKA;

3HauveHune PDp okpyrnsietcs Ao 4 3HAaKOB Nocne 3ansTon.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN penuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnunuen 1 MpunoxeHunsa .

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccumnckon degepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBBIM areHTCTBOM
NO HaUMOHA/IbHON PEeNTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PeUTUHIOBOW LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peVITMHFOBbIX LwKan peVITMHFOBbIX dreHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEATUHIOB M y4yeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.
4.6.1. na onpepeneHns KpeauWTHOrO0  penTUHra  WUCNOMb3YITCA  AaHHble

pel7ITI/IHFOBbIX dreHTCTB B COOTBETCTBUN C NOPAAKOM, YCTAHOBJIEHHbLIM B pa3aene «0bwmne
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NoNoXeHus». Mpu OTCYTCTBUN KPEOAUTHbIX PENTUHIOB MEXAYHApPOAHbIX PEUTUHIOBbIX
areHTCTB MCMNOJIb3YHTCS KpeaAUTHblE PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCcTB. lpu
OLLEHKE MHOCTPaHHbIX SMUTEHTOB YUYMUTbIBAIOTCSA TE Xe PENTUHIU.

4.6.2. B uensx HacToawero pasaena UCNonb3yeTcsl KPeAUTHbIA PEUTUHI NO LWKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOMO Ao/ra.

4.7. Ons aKkTMBOB KOHTpareHta, HaxoasiLerocs B cocrtossHuu aecdonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. OAns 3aA0/1)XEeHHOCTH, o6ecneyeHHOW NMOPYy4YUTENIbCTBOM, FrapaHTuMen,
OMNLUMOHHbIM COrJlalleHMeM ucnosnbsyetcad PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY corfaweHnio Ha obecneyeHHyld 4YacTb 3ajo/keHHocTu, ecanm PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuntenem no 3a40/HKEHHOCTU  IOPUAMYECKOro uvua  BbICTynaeTr
pu3snyeckoe nnUo U, HaAobopoT, TO UCMNOMb3YEeTCs HauMeHbLUee U3 FoAO0BbIX 3HAYEHWUN

nokasaTtesnien CoR nopyuntensa n PD*LGD gomxHuka.

Onsa 3ap0mkeHHOCTH, obecnevyeHHOM CTPaxoBKOM, UCMONb3ytoTcss PD AomkHUKA no

aorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHMM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uUC/e Npu nepexone K pelTUHraMm 4yepes KOTUpPOBKM obnurauuin) u
ncrnonb3oBaHum Moody’s speculative grade 6eperca w3 oT4yeTa MO exerogHomy
nccnegoBaHulo kKopnopaTtuBHbiX aedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?® Ha
ropusoHTe 1 roa B COOTBETCTBMW C MPUHALANEXHOCTbKD PpenTUHra KoHTpareHTa /

3MUTEHTA K Fpynne penTUHIroB, ANs KOTOpbIX onpeaensetcs Recovery rate;

20 Ecnun B ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpegensoTcs cneaytowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.

33



YKazaHHbIN NMYHKT NPUMEHAETCA TOJIbKO B C/llyda€ HEBO3MOXHOCTU

onpeaneneHusa LGD B cootBeTCcTBMM C . 5.13.

5.2. LGD pana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOWeHne MakcmMmyma Mexay O UM pasHOCTbIO CyMMbl  3340/DKEHHOCTU U
NUKBNAALUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTU.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOWM  MNOpPYyYUTEeNbCTBOM, rapaHTuen,
OMUMOHHLIM cornaweHneM ucnonblyetca LGD nopyuyuTens, rapaHTa, KoHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy 4YacTb 3afdo/hKkeHHocTn, ecnu PD
KOHTpareHTa no jJorosopy 6onbwe. Ecam nopyyuteneM no  3a40J1KEHHOCTU
IOpUAMYECKOro nuua BbICTynaeT @u3nyeckoe nuuo M, HaobopoT, TO MCMNOJSb3yeTcs
HavMeHbLllee U3 rogoBbliX 3Ha4YeHun nokasatenen CoR nopyuutensa n PD*LGD gomxHuka
(cm. n. 4.8.).

5.5. [1nsa 3ag0/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpPax0OBaHWUs, B Criyyae ecnun
TakoW AOroBOp 3aK/OYEH CO CTPaxOBOW KOMMaHWEW, UMEeKLWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) wnu Bxoasiwenm B CMUCOK OA0BpeHHbIX Ans CTpaxoBaHus
HeABMXMMOCTU J/tobbiM K3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b, obecneyeHue
NPUHMMAETCA Ha BCHO CYMMy CTpaxoBku 6e3 AUCKOHTUpoBaHua (dopmyna 5 He
npuMeHseTcs).

5.6. B nHOM cny4yae, WUCMosb3yeTca [AWUCKOHTUPOBAHHAsA CyMMa CTPaxXxOBKM.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMPOBaHHas crpaBeasiMBasl CTOMMOCTb obecneyeHunst / CTpaxoBku no dopmyne:

dopmyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - ANCKOHTUpPOBAaHHAa4a cnpaseasimBasd CTOMMOCTb obecneuyeHuns / CTpaXxoBKH,
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P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpefesieHHass B COOTBETCTBUMU C
HacToawuMKn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KOMMYeCcTBO AHen OT pgatbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTyn/sieHns obecneyeHuns B cayyae HapyweHus 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHeW MoxeT OblTb onpeaesneHo Ha OCHOBAHMM
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBasloWen KOMMNaHUKW, eCin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW JOrOBOpA.

R - 6e3punckoBas CTaBka Ha CPoKe Tex.

ans 33a40/1KEHHOCTH, obecneyeHHOMN 3a/10romM, Tex onpeaensieTcs
MOTUMBMPOBAHHbLIM CyXaeHneM. CpoK MNONy4YeHUs AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycsoBuMK A0rosopa 3asora u
CYLHOCTHN npeaMeTa 3asora.

Onsa 3apgomkeHHOCTH, obecrnedyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOroBOpY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAeHUs YynpaBnswowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBMIN AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecneyeHHOo TopryemMbIiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix Ana obecnedeHns no caenkam PEMO Ha
MockoBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?L;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PblIHKAX
ctpaH O3CP:

o BXOAAWUX B MHAEKCHbI akuun ctpaH O2CP - Kak cpeAHuMi AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO

O6'beMy cpeaHeMecsiYHbIM 3a nocnegHne 6 Mec. O60pOTOM;

21 [Ins akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MaAeHus LeHbl), paccuuTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - kKak MaKCMMasbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckoM bupike C akuMaMM U3 MHAEKCa
MMBB;
e Anga obnuraumin c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWn AUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumi, obnapatowimx
TaKUM Xe penTUHrom (IMbo MeHbLMM, NpuU OTCYTCTBUM paBHbIX) M camMon 61M3KOWN

aropauven.

B OTHOWeHMWM 3amo/KeHHOCTM, obecneyeHHOM [0roBOPOM CTpaxoBaHMA (3a
NCKJTIOYEHMEM C/ydas, yKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAaHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) n ctpaxoBas
KOMMaHUA He BXOAUT B CMUCOK 0A06pEeHHbIX ANS CTpaxoBaHUA HEABMXMUMOCTU HU OOHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B CreayroleM
nopsake: kak PD cTtpaxoBon koMmnaHum * LGD cTtpaxoBon koMmnaHuu. OTt6op PD ans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbLIM B Pazpene 4.

e Ecnn cTpaxoBOM KOMMNaHUWM HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEeABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana peutuHra Caa *
LGD. Npwn 3TOoM, pa3mep LGD npusHaetcsa paBHbiM 100%. OT60p PD ana pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpu Hannumu nopyumTenoctBa (rapaHTum, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4duTens/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HWKHOBEHUSA 3a40/IKEHHOCTU, €ero
obs3aTenbCTBa NPUHUMALIOTCA B pacyeT C y4eToM obecueHeHus.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CcTpaxoBLmKka,
HaxOoAsLWEerocs B COCTOAHUM AedoTa, He NPMHMMALOTCA A9 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4duTens/cTpaxoBLinKa
NPUHUMAIOTCH C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiaMn, YyCTAaHOBIEHHbLIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,

HaxoadauweMyca B COCTOAHUU ,Ll,erOJ'ITa (B TOM 4yucne B COCTOAHUU 6aHKpOTCTBa), MOXET
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NPUHUMATLCA TOJIbKO MO OTYETY OLEHLUMKE, C YYETOM BO3MOXHOCTU U CPOKOB MOJTyYEHUSA
3anora.

5.10. nga xunon HeaBmMXuUMocTn LGD MoXeT NpuHMMaTbLCA B pa3Mepe He MeHee
yeMm 15% OT TekyLen ctonmoctTn obecneyeHums.

5.11. 1N HEXWUTON U KOMMEPYECKOW XKM10M?? HEABUKMMOCTM — COIMMACHO OLIEHKE
oueHLMKa, CAeNaHHOMW C YYETOM CpoKa M nopsaka nonyyvyeHus B pesysibTaTe B3blCKaHUSA
n npogaxun obecnevyeHmsa B cnydae pedonta, C y4vyeToM MpuUBEAEHUS MO CpoKaMm
nosy4yeHns K MOMeHTy aedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro WM rapaHTUMHOrO Aeno3nTa AaHHbIA AeN03UT MOXET YYUTbIBATbCA
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHMUA.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK MO nNyban4yHOMY aonry
KOHTpareHTa nM6o KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedonta no ny6/AMYHOMY AONTY KOHTpareHta nbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK u3-3a gedonta 3Tou
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyxnpaetcs 6e3 HapyLeHUn yCnoBum
porosopa) Ansa oueHkn LGD wucnonb3yotca (NpU HannumMu) KOTUPOBKUM MNy6AMYHOrO
aonra. OTHoweHne nosiHon ueHbl (ueHa 3akpbiTna (legal close) + HKA) kK HOMWHany
MoXeT 6bITb MCMONb30BaHO KakK oueHKka Recovery Rate.

5.13.2. B cny4yae HanmuuMa KOTUPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbliTus (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HENpPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIMO M BEYHOrO A0Ara, ecsim TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3lyeTtcsa UeHa 3akpbiTva + HK[, no AgaHHbIM cneayrowmx
NCTOYHMKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauMraumim MHOCTPaHHbIX
OSMUTEHTOB, B  OTHOWEHMM KOTOPbIX HE  pPacCCUYMUTbIBAOTCA  LEHbI
BHebupxxeBoro pbiHka (BGN/BVAL) - kotupoBka u HKI no AaHHbIM

MOCKOBCKOWN 6UpPXU;

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1na nHbix obnuraumn — ueHa BGN (ueHa BVAL npu otcyTctBMM UeHbl BGN)
+ HKA no gaHHbIM UC Bloomberg.
e [lnsa uenemn Hactosawero pasaena, 3HadeHne Recovery Rate okpyrnsetcs no

2 3HaKa nocne 3ansitor B NPOLEHTHOM BblpaXXEHUM.

MHpopmaums o LeHHbIx 6yMarax, MCroJsib3yeMbix B paMKax HacTOSLLEro pasaena,
MpeaoCTaB/IAETCcsa Ynpas/iaole KOMNaHuen B Creuymnaain3upoBaHHbli AErno3uTapmii He
rnosgHee paboyero AHA, C/AeAyroulero 3a Aatoi, [0 COCTOSIHUIO Ha KOTOPYH
ornpenesiaeTcs CrpaBeaimBas CTOMMOCTb aKTMBa B COOTBETCTBUM C  HACTOSLLEH

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBON CTOMMOCTM C  YYETOM
KpeaUTHOro pucKa AaHHbIX 6aHKOB WM WHbIX OpraHuM3auni Ynpasngwoowas KOMNaHUs
YUYUTbIBAET CNneayrowme nosioxXeHus:

6.1. [Nloa HeobecneyeHHON 3aA0/HKEHHOCTbIO B Lensax Hacrtoswero lNpuioxeHus
NOHWUMAETCA 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/KEHHOCTU, obecrneyeHHOM 3a510rom
XXUNOW HeABUMXMMOCTU (UnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsaiowas KOMMNaHus yUuTblBaeT  XapakTtep obecueHeHus nMerLencs
3a0/KEHHOCTN, B TOM UYMCNE CPOK MPOCPOYKMN.

6.3. lNokazaTtenun Cost of Risk (CoR), ucnonb3yemble Ans pacdeTra CrnpasBeasimMBomn
CTOMMOCTM 3a40/KEHHOCTU DU3NYECKUX NnL.

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHMM HeobecneveHHbIX NpaB TpeboBaHUS
K PU3NYecKnM nuuam MCNosib3yeTcs OTHOLWEHMe pe3epBa noAa obecueHeHwe noptdens
KpeamToB «noTpebutenbckne u npouve ccyabl GU3NMYECKMM nuuam» K BasioBOM
6anaHcoBOM CTOMMOCTM TakKUX KPeaAUTOB MO AAHHbLIM KOHCONWMAMPOBAHHOM OTYETHOCTMU
MAO CbepbaHk 3a 2022 roga.

Ons OueHKW CTaHAapTHbIX aKTUBOB MUCMNOJib3yeTcd 3HayeHme CoR ang craguum 1,
ANA OUEeHKN KpeauTHo-obecueHeHHbIX akTMBOB UCNonb3yeTcs 3HavyeHne CoR ans craauum
2.

HeobecneueHHas 3a10/DKE€HHOCTb (PU3NYECKNX JTNL|

38



Cragusa kpeguTHoro noptdens 1

BanoBasi CTOMMOCTb KpeaAnToB, MJH. pyb. 3163,6 68,0
Pe3seps nog obecueHeHne KpeanTos, MSH. pyb. 110,6 30,3
CoR 3,5 44,6

Onsa uenen pacyeta Cost of Risk B oTHOWeHUN npaB TpeboBaHUA K HU3NYEeCKnUM
nvuyam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWHANBbHOM CTOMMOCTM
3a40/1KEHHOCTUN 3a/10M0M XWUI0M HEABMXMMOCTU, UCMONb3YyeTCa OTHOLWEeHne
pe3sepBa noa obecueHeHne noptdensa NNOTEYHbIX KPpeanToB, K BasiOBOM
6anaHCcoBOM CTOMMOCTU TaKUX KpeanToB, NO AAHHbIM KOHCOAUAMPOBAHHOMN
otyeTHoCcTM MNMAO CbepbaHk 3a 2022 roa.

O6ecrneyeHHasi 3aj0J/KEeHHOCTb (PU3NYECKNX ny

Craaunsa kpeanTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeauToB, MJIH. py6. 7463,4 51,6
Pe3sepB noa obecueHeHne KpeamToB, MiH. pyb. 27,7 9,4
CoR 0,4 18,2

Ecnn npasa TpeboBaHusa K dusmMyeckoMy nuuy obecnevyeHbl WHbIM BWAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEW, OMUMOHHbLIM COrnalleHneM,
CTPaxoBKOW), TO AN OUEHKMU C yyeToM obecneyveHns ucnonbsyetcsa CoR, pacCUnTaHHbIN
no HeobecrneyeHHbIM nopTdEnsM KpeauToB MO AaHHbIM  OTYETHOCTM 6aHKoB,
cocTassieHHon B cooTBeTcTBUM ¢ MCOO, npun 3TOoM BennumHa CoR npupasHuBaeTcs K PD.
LGD c yuyeTtoMm obecneuyeHus onpenensieTcsa cOOTBeTCTBUMM C Pasgenom 5 Hacroswero

MpunoxeHuns.

Pasgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM MO OT4YeTy OLUeHLWMKa NnoO COCTOSHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUSNA cobbiTnNA, Beayullero k obecueHeHMIO.

7.

7.1. lpuMeHeHMe oT4yeTa OueHLWKWKa A8 uenem onpeneneHnss cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO AN BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.

7.2. B cny4dae, ecnu B nepuoa NpuUMeHeHUs oTyeTa oueHWMKa AN onpeneneHus

CnpaBeasiMBOM CTOMMOCTM BO3HUKaET (BbISIBNSETCA) CobbITUe, Beayllee K obecueHeHuto,
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TO HeobX0AMMO OCYLLECTBUTb BHEM/IAHOBYIO OLEHKY aKTMBa OLEHLIMKOM B TedeHue 20
AHEN C aaTbl BbISIBIEHUS MPU3HaAKoB obecueHeHus. [lata, Mo COCTOSAHMIO Ha KOTOpPYHO
onpenensieTcss HoBas OLEHKa, He AO0/KHa O6biTb paHee AaTbl BO3HUKHOBEHMS CObbITUA,
Beayuwero K obecueHeHunto. C aaTbl HacTynieHnsa cobbiTms, Beayuero K obecueHeHuto, m
A0 AaTbl MPUMEHEHUS HOBOro OTYyeTa OUeHLWWKa, Ynpasnsawlwas KOMMNaHuMs AO0JKHa
CKOppPEeKTUpOBaTb MOCNEAHIO M3BECTHYH CnpaBeasIMBYH0 CTOMMOCTb, OnpeaesneHHy no
OTYETY OUEHLUNKa, COCTaBAEHHOMY A0 BO3HUKHOBEHUSA TAaKoro cobbiTns, C NPUMMEHEHUEM
METOAOB KOPPEKTUPOBKM CNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B HACTOSILEM

NMPUIIOXEHUN.

Paspen 8. YcnoBusi OLEeHKU cnpaBea/iuBo CTOMMOCTU B Nepuoj CNoXXuBLUencs

KPU3MUCHON cUTyauumn Ha (PUHAHCOBOM pbiHKE

8.1. MpuMeHeHne peNTUHIOB MeXXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

8.1.1. CHmxeHue (OT3bIB) penTUHra KpeanuTOCrnOCOBHOCTU, MPUCBOEHHOrO
MHOCTPaHHbIMWU pPenTUHIoOBbIMM areHTcTtBaMm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBblE areHTCTBa) POCCUMNCKUM
KpeaAWTHbIM  OpraHm3auusiM, WHbIM pPOCCUMNCKUMM OpraHuMsaumaMm, a TaK Xe UX
cneunanbHbIM OpuanyeckuMm nmuam (SPV) M AOYEPHMM KOMMaHUSAM M3 WMHOCTPAHHbIX
topucamkumm,  Poccunckon — depepaummn, cybbektam  Poccuinckon — depepauum,
MyHUUMNanbHbIM ob6pa3soBaHuaM nocne 01 despansa 2022 roga He ABASETCA NMPU3HAKOM

obecueHeHNs AN POCCUNCKUX KOHTPareHTOoB.

8.1.2. Hanunume y pOCCUNCKOro KOHTpareHTa penTUHra WHOCTPAHHOIO
PENTUHIOBOro areHTCTBa He NPUHUMAETCHA B pacyeT U pacCMaTpMBAETCH, KaK OTCYTCTBUE
perTuHra. Ansa onpeaeneHns PD ncnonb3yeTcs cneayowmnin Nnoaxon:

a) WNcnonb3dyetcsa 3HadeHums PD poccuinckoro penmtuHrosoro areHtctea AO
«2kcnepT PA» yepes conocraBneHne penTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hanuuua y KOHTpareHTa peuTMHra OAHOro U3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MpuMeHseTca 3HadeHne PD, onpegeneHHoe pOCCUACKUM
penTUHroBbiM areHTcTBoM AO «DkcnepT PA» (panee — AreHTctBO) (Tabnuua 8 «YpoBHU
(4acToTbl) pedonta nNO pPEUTUHIOBbIM  KaTeropmsM HauUMOHANIbHOW  POCCUMUCKOMN
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PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX OOBLEKTOB PENTUHra, KpoMe CTPYKTYPHbIX
obnuMraunMm M MHCTPYMEHTOB CTPYKTYpPHOro (uMHaHCMpOBaHWUS», B COCTaBe oTyeTa 06
NCTOPUYECKNX  AAHHbIX 06 ypoBHAX pgedonta MO pPENTUHIOBbIM KaTeropusam
npUMeHseMbIX PENTUHIOBbIX LwKan Ha 01.01.2022. NcTouHuK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Mpu aTom B
cnlydyae HanuMumsa 'y KOHTpareHTa HeCKOSIbKMX PEeUTUHIOB, MNPUCBOEHHbIX pa3HbIMU
POCCUNCKNUMU PEUTUHIOBbIMM areHTCTBamMu, BblbMpaeTcsa HaMMEHbLWWA PEUTUHT U3
aKTyaslbHbIX N COOTHOCUTCA C penTuHrom AO «2kcnepT PA» B cooTBeTCTBUM C Tabnnuen
COOTBETCTBUSA LWIKan pernTUHroB B N. 5 MpunoxeHus 4. «Metoamka OUEHKW KpeaUTHOro
puUCKa KOHTpareHTa». B cnyyae Heo6X0AMMOCTM MPOBECTU COMOCTaBfIEHWE PENTUHIOB
000 "HKP" u OOO "HPA" c peutnHramm AO «2DkcnepT PA» wncnonb3yetcsa Tabnuua
COMNOCTaB/IEHNS PENTMHIOBbLIX LKa/A POCCUACKUX KpPeaUTHbIX PENTUHIOBbIX areHTCTB,
ykaszaHHon B WMHdopmaumoHHOM coobuweHun baHka Poccum ot 30.12.2021
«MHdopMaumMsas 0O COMNOCTaBNEHUU  PEUTUHIOBbLIX LWIKA/A  POCCUUCKUX  KpeaAUTHbIX
PENTUHIOBbIX areHTCTB». [na otobpaHHoro pentuHra ot AO «3kcnepT PA» BbibupaeTcs
cooTBeTCTBYHOLWee 3HayeHne PD no tabnuue 8 anga cpoka 1 roa.

ONs KpYMHbIX KOHTpPareHTOB B C/lydae OTCYTCTBUS PEUTUHra OAHOro w3
POCCUNCKNX PENTUHIOBbLIX areHTCTB, He OTHOCAWMXCA K MNpeanpusaTuaM Manoro wu
cpeaHero 6usHeca (Bblpyuka 4 mnpa py6. n 6onee B roa), NpUMEHSIETCS CpeaHss
BeposATHOCTb gedonta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUMU
aKTyaslbHOro oT4yeTa NO eXerogHoOMy MCCneaoBaHMIO KopropaTtueHbiX gedontos (Annual
default study) c npumMmeHeHNEM COOTBETCTBMSA YPOBHEN penTuHros, Tabnmua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».

Bbibnpaetcsa 3HadeHue PD ansa cpoka 1 roga.

8.1.3. OnpepeneHue 3HayeHns LGD BO3MOXHO MO akTyaslbHOMY OT4YeTy
WHOCTPaHHOIo pPenTUHIroBOro areHTcrea Moody’s 4yepe3 conocTaBfeHUe penTUHIoB
POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HaueHne LGD onpegensietcs Ha OCHOBAHWM aKTyanbHbIX MNYy6AUYHbIX
AOCTYNMHbIX AaHHbIX W3 OT4YeTa PEUTUMHIOBOro areHTcTBa Moody’s no exerogHomy
nccnegoBaHuio kKopriopatuBHbiX agedontoB (Annual default study) Tabnuua Average

senior unsecured bond recovery rates by year before default» ¢ 1983 roma Ha
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ropu3oHTe 1 rog B COOTBETCTBUMWM C MPUHAANEXHOCTbIO COMOCTaBME€HHOr0 penTUHra
KOHTpareHTa K rpynne pemTUHroB, ANS KOTOPbIX onpeaensiercs recovery rate.

Ecnn B nybnukyembiXx MaTepuanax pPenTUHIOBbIX areHTCTB WCNOJSb3yeTcs
nokasaTtenb Recovery Rate (RR), 10 notepum npu pedonte (LGD) onpeaensioTcs
cnepyowmm obpasom:

LGD=1-RR,
roe: RR (recovery rate) — oxxngaembli NpoUeHT BO3BpaTa No NPOCPOYEHHbIM BbinsiaTtam,
NPUBOAMMBIA @areHTCTBaMM AJ1S1 KaXXA0ro perMTUHra B exerogHblX nccnenoBaHusix.

B cnyyae Hannumsa y KOHTpareHTa penTUHra OAHOro0 U3 POCCUUCKUX
PENTUHIOBbIX areHTCTB 4Yepe3 COMoOCTaB/IEHME PEUTUHIOB B COOTBETCTBMM C Tabnuuen
COOTBETCTBUSA LWIKaAN penTuHros B n. 5 MNMpunoxeHus 4. «MeToamka OUEHKU KPeaAUTHOro
puyCKa KOHTpareHTa» onpeaensieTca pPenTUHr peuTUHroBoro areHtcrea Moody’s. [Mpu
3TOM B C/lydae Halnuus HECKONIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU
PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTCd HaWMMEeHbWUKW PENTUHI U3 aKTyaslbHbIX W
COOTHOCUTCS C penTUHroM areHTcTBa Moody’s. B cnyyae HeobxoaMMOCTM MpoBecTu
conoctasneHne pentuHroe OO0 "HKP" n OO0 "HPA" c peuTuHrom areHtctBa Moody’s,
COMoOCTaB/iIeHME ocCyLecTBnseTca Yepe3d pentuHrn AO «IkcnepT PA» C ncnonb3oBaHUeM
Tabnmubl COMOCTaBNEHUS PEUTUHIOBbLIX LWKaN POCCUUCKUX KPEeOAUTHbIX PENTUHIOBbIX
areHTCTB, yKasaHHoM B WMHdopMaunmoHHOM coobuweHun baHka Poccum ot 30.12.2021
«MHdpopMauns o0 CONOCTaBNEHUN PEUTUHIOBbLIX LWKAA  POCCUACKUX  KpPeaAUTHbIX
PENTUHIOBbIX  areHTCTB». Hanuume y  KOHTpareHTa peuTUHra WMHOCTPaHHOro
PENTMHIOBOIO areHTCTBa He NPUHMMAETCS B pacyeT M pacCMaTpUBAETCS, KaK OTCYTCTBUE
peNTUHra.

ONs KpPYMHbIX KOHTpPareHTOB B C/lydae OTCYTCTBUS PENTMHra OAHOro w3
POCCUNCKNX PEUTUHIOBbIX areHTCTB, HEe OTHOCAWMXCH K MpeanpusTtusaMm Manoro wu
cpegHero 6usHeca (Bblpyuka 4 mnpa pyb6. v 6onee B roa), NpUMEHSIETCS 3HadeHue
recovery rates anga Speculative Grade.

8.1.4. TMopsgok onpeaeneHnss 3HadeHun PD u LGD Ans WMHOCTpaHHbIX

KOHTpPAreHTos, YCTaHOBﬂeHHbIVI B I'IpaBVlnax, HE MEHAETCA.

8.2. ledonT nam NnpocpoukKka no BaarOTHbIM o6sa3aTenbCcTBaM.
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8.2.1 [na KOHTpareHTa MOXeT He cuumTaTbCa cobbiTmem aedonta wam
obecueHeHUs HencrnonHeHne o653aTeNnbLCTB B BanTe, OT/IMYHOM OT POCCUMNCKOro pybns,
€Cc/iM MMelTCs OCHOBaHMA nonaratb, 4YTO AedonT npousowen wu3s-za cobbiTUiA, He
CBSI3@HHbLIX C AeATeNbHOCTbI  KOHTpareHTa, Hanpumep, BBeAEHWUs  CaHKUUR,
3anpeTa/HeBO3MOXHOCTU pACYETOB CO CTOPOHblI MHOCTPAHHbIX KOHTPareHTOB WU

POCCUNCKNX roCyAapCTBEHHbIX OPraHoB.

8.2.2. ObgzatenbctBa MO UeHHbIM 6ymMaramMm B WHOCTPAHHOMW BanwTe
OoLeHMBAlOTCA creayrowmm obpasom:

8.2.2.1. Obg3artenbCcTBa, B TOM 4YMcC/e NO BbisiaTe KYNnoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha C4YéTe
HOMWHANIbHOrO AepXXaHusa creunanmn3npoBaHHOro genosmtapuda, oTkpbitoro B HKO AO
HPZ, n No KOTOpbIM BbiNslaTa He MOXeT 6biTb Npomn3BeaeHa B pybnsix B COOTBETCTBUM C
AENCTBYIOWMM 3aKOoHoAaTeNnbLCcTBOM PO, ¢ paTbl NpU3HAHMA B MMyLEeCTBE MNaeBoro
WHBECTULMOHHOIro oHAa NPU3HAKTCA HaxXoA4sAWMMUCA B COCTosiHMM aedonta, LGD no
3TnM obs3aTenbCcTBaM NpuHMMaeTcs pasHbiM 100%.

8.2.2.2. ObsazaTenbcrea, B TOM Yncae No BbinaaTe KynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUeCTBASAeTCSs Ha C4YéTe
HOMMWHAJNIbHOIO AepXXaHUS crneunanm3anpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO
HP[, v Bbiniata No KOTOpPbIM MOXeT 6bITb npou3BeaeHa B pybnsx B COOTBETCTBUMU C
AENCTBYIOWMM 3aKOHoAaTeNnbLCTBOM PO, ¢ paTtbl NpU3HaHMA B MMYLLeCTBE MNaeBoro
WHBECTULUMOHHOIro oHAa oueHmBatoTcsa B obuweM nopsake, YCTaHOBIEHHOM HACTOSLWMMMU
MpaBunnamu, Npu 3TOM C AaTbl HAacTynneHusa gedonta cornacHo Hacroawmx MNpasun LGD
no atuM obsa3atenbCTBaM npuHMMaeTca pasHbiM 100%. B cnydae ecnu npsMo wnm
KOCBEHHO cTana Habnwgaema wunu AoctynHa uvHdopmaumsa o ToM, 4YTo obs3aTenbCcTBa
6yayT noraweHbl B ONpeAeneHHblil CpoK, B TOM u4ucne B pybnax B Cymme,
3KBMBANEHTHON CTOMMOCTM 0643aTeNbCTB B MHOCTPaHHOW BasnkoTe, CPOK HACTynaeHus
aAedonta MoxeT 6bITb N3MeHeH (yBennyeH UIn yYMeHbLEH B COOTBETCTBUN C NOSTYYEHHOWN
MHdpopMaunemn), Ha OCHOBaAHMM MOTUBUPOBAHHOIO CYXAEHMS YNpaBastowen KoMNnaHuu.

8.2.2.3. Obs3artenbCcrBa, B TOM 4YucCie No BbirnsiaTe KyrnoHoOB U AMBMAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLEeCTBAAETCA Ha C4YéTe
HOMWHAJIBHOINO JAepXaHUs Cneumanm3anpoBaHHOro Aeno3vTapus, OTKPbITOr0O B  MHbIX

aenosntapusax, kpome HKO AO HP[, oueHuBatoTcs B obuiemM nopsake, yCTaHOBIEHHOM
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HacToawumMKn MNpasunammn. C gaTtbl, KOorga nNpsiMo MM KOCBEHHO cTana Habnogaema wnm
AOCTYNHa MHdopMauma O ToM, 4YTO obs3aTenbCcTBa He 6yAyT noraweHbl B pe3ysbTaTe
cobbITMI, yKa3aHHbIX B M. 2.2, Takne obs3aTenbCTBa MPU3HAKOTCA HaXoAALWMMUCS B
coctoaHum pecdonta n LGD no 3TMMm obsg3atenscrBaM npuHMMaeTca paBHbiM 100%

(peleHne oopMNAETCS MOTUBMPOBAHHbBIM Cy)XAEHWEM YNpaBnsowein KoMnaHum).

8.2.3. Ana o6s3aTenbCTtB B MHOCTPAHHOW BaslOTE€ MOXET He CcYMTaTbCs

cobbiTnem gedonta UCrNosiHeHNE 3Tnx 0693aTenbCTB B MHOM BankoTe.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN PUANYECKNX NLL:

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

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

caunT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

http://www.gks.ru/accounting report;

AOKYMEHTbI, NONYYEHHbIE YHpaBnmou.l,eﬁ KOMI'I8HVI€I7I, B OTHOWEHUN HOpNANYECKOro

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYeHHble YMpaBnstowen KoMnaHuen, B OTHOWEHUM (uU3nyeckoro

nanua
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Mpuno)xxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npum pacuyete LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHne cCooOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo no o6anraunsam AaHHOM opraHu3aumm CpoKom
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
cnp34 C MHAEKCaMuM COOTBETCTBYHOLWEN CPOYHOCTM. [Ipu HanuuumM obnuraumii co CPOKOM
noraweHns TONbKO MeHee 1 roga Ans pacyeTa KpeauTHOro cnpsga uvcnonesyotca 3 (Tpu)
obnuraumm Apyrux sMUTEHTOB, UMELWMX KakK 6/IM3KME MO CPOKY U AOXOAHOCTU obnuraumm, Tak u

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensietcs, [AOXOAHOCTM KaKOro W3 MWHAEKCOB MOJSlyYeHHass AOXOAHOCTb IO
obnuraumm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6AM30CTM MCMONb3YeTCs CpeaHuit
KpeauTHbIN cnpag obnuraumn ¢ G-curve B CpaBHEHUWM C KpeaUTHbIM CMpP340M YKas3aHHbIX HUXe
nHAeKcoB. KpeaAnTHbIN Cnp34 pacCyMTbiBAaeTCs KakK pasHuua Mexay AOXOAHOCTbIoO K MoralleHuto
obnmMrauum Ha Cpok ee Awopaumm u G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax WUChob3yrTCs
cnepyowmne NHAEeKCbI:

e VHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < peinTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e WHaekc kopnopaTuBHbIX obaurauun (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHne nHpekca - http://moex.com/a2195

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

3. Mo cneaytouwein Tabnuue onpeaensieTcs, Kakon ypoBeHb peWTUHra MCMnosib30BaTb Mpwu

onpegeneHnn BepoATHOCTHU p,ecbonTa .
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Moody's
%030 (39 N

MesxkayHapoaHasi HIKajJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposTHOCTb AedonTa ans otobpaHHOro perTuUHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no
€XXerogHoMy uccriegoBaHulo KoprnopaTuBHbiX gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN pelTUHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunss 06 ueHHbIXx 6yMmarax, WCroJsib3yeMbiX AJ15 Lesied pacyetra KpeauTHOro
cnpeja, rnpeaocTas/sieTCs Yrpas/isilowen KOMaHneNn B Crieunaan3npoBaHHbIb Aerno3nTapuii He
nosgHee paboyero [AHs, credyrouero 3a Aartod, M0 COCTOSIHMIO Ha KOTOPYl Orpejensercs

cripaBefsinBasi CTOMMOCTb aKTnBa B COOTBETCTBNN C HacTosiLLeN METOANKOM.
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Mpunoxxexnue I' k MpunoxxeHuto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTponTenbCTBO 34aHUMn 0,1503
Cknaackoe X0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedATenbHOCTb Mo NpeaoCcTaBNeHUIO NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnepTt
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

51




N3noxuTb npunoxeHune 15 k Mpasunam CHA B cnegytowlen pegakumm:

NPUNOXXEHWE 15. AEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckam

Kputepun
npu3HaHus

e [laTa NPpU3HaHnA ﬂe6MTOpCKOVI 3a40J/1KEHHOCTHU no BbinsiaTte
ansBumageHaos no akuuam, agoxoda Mno Aeno3unTapHbIM pacrnuickaM B
OTHOLUEHUN.

- aKuuii, Aeno3uTapHbIX PacnMCOK POCCUNCKUX 3MUTEHTOB SABNSETCS
[aTa, Korga ykasaHHble ueHHble 6bymarm HauymHatT ToproBaTbcsa 6e3
yyeTa o06bsABNEHHbIX AMBUAEHAOB, KOTOpas onpegenserca B
cootBeTCcTBUM C MHPopmaumen HKO AO HPL kak ageHb duKkcaumm
cnucKka nuuy, MMeLWMX MpaBo Ha MNoAydYeHne [oxoAa, MUHYC OAMH
TOProBbln AeHb. Ecnn pgeHb dukcaumm cnucka nuy He sBasieTcs
TOProBbIM AHEM, TO AaTa, KOraa ykKasaHHble LeHHble 6yMmarn HaumHawoT
ToproBaTbCs 6e3 ydyeTa 06bABNEHHbIX AMBUAEHAOB, OMNpeaenseTcs B
cootBeTCcTBUM C uMHPopmaumen HKO AO HPL kak ageHb dukcaumm
cnMcka vy, MMelWwMxX NpaBO Ha Moay4yeHuMe [Aoxoda, MUHYC ABa
TOProBbIX OHS;

- aKuui, L[eno3nTapHbiX pacrnmnucok WHOCTPAHHbIX 3MWUTEHTOB
ABNAETCA B COOTBETCTBMM C MHPopmaumen HKO AO HPO pata, Ha
KOTOPYI OnpeaensaiwTCca /avua, MWMEeKLwWwne npaBo Ha noaydeHue
OVBUOEHOOB WAW B COOTBETCTBMM C  UMHGPOPMALMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) gata, ¢ KOTOpon LeHHble byMarn HauymMHawlT
ToproBaTbcs 6e3 yuyeTa 06bsaBNeHHbIX ansnaeHaos (DVD_EX_DT);

e [lpn OTCYTCTBMU MHPOPMaLMN U3 Bbllle YKa3aHHbIX UCTOYHMUKOB (B TOM
yncne pasMepa npuUMTalOWMXCS BbiNaaT) - JaTa 3aumcneHus
OEHEeXHbIX CPEeACTB Ha pacyeTHbI CYeT ynpasnsiowen komnanum A.Y.
MN® (B TOM Ymcne Ha cyet 6pokepa MNOD).

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [laTa wcCnonHeHus 0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHOWM
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTta ynpasasoWwen KoOMNaHuu
4.Y. MN® wnnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNUCKMN n3 COOTBETCTBYIOLLEro YMOSITHOMOYEHHOIr0 opraHa
MHOCTPaHHOIro rocyaapcrea).

Kpnrepun ]
CPOKH
KBanngunkaumn
AebnTopckoii
3a40J/1)KEeHHOCTH
Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeuyeHme 25 paboumx pgHer C AaTbl NpU3HaAHUA AebUTopCKoM
3a40/HKEHHOCTN POCCUMNCKNX SMUTEHTOB;
e B TeueHme 45 pabouux pgHen c pathbl
3a40/HKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB,
Koprnopauum

npu3HaHna A[ebuTopckomn
a TaKxXe MeXAyHapOoAHbIX

CnpaBsepgnimnBas
CTOMMOCTD

OueHka cnpaseanvBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen0o3uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukaumMm TakKOW 3a[0/HKEHHOCTU Kak
onepaunmoHHON HEe KOppeKTMpyeTcsa u onpeaensercds B HOMWHANbHOWN
BESIMYMHE NCXOAS U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnmCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OnpeaensatTcs nuua, MMerwme npaBo Ha
nosy4yeHne AUBMAEHAOB U

e obbsBneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY LEeHHYlo ByMary CooTBETCTBYHOLWEN KaTeropum (Tuna) 3a BbI4YETOM
Hasoros n c60poOB B C/lyyae, €c/iv 3TO NPUMEHUMO.

B cnyyae otcyTcTtBMa oduumanbHoOnM nHboOpMaumm O pasMepe Hasora Ha

A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWTEHTOB, MOAJIEXALLEro

YAEPXaAHUIO, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B

pasMmepe 30%. Mo dakTy NOCTynjeHMs TakuX AOXO040B/AMBUAEHAOB Ha

6aHKoOBCKMe c4yeTa Ynpasnswuwern komnanmm A.Y. MNO B pasmepe,

BKJlOYalWeM B ceba CcyMMy Hanora, Ynpasnsioowas KOMMNaHWS

AoHauuncnaeTt aebuTopckyo 3a40/1KEHHOCTb Ha CyMMYy Hasora.

Mo wucrteyeHnn cpoka kBanmdukaumm AebUTOPCKOM 3a40/HKEHHOCTU Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ NpunoxeHnem 6.

Cnncok ob6wmx cobbiTuii, npuBoaswMX K obecueHeHWO, yKas3aH B
NpunoxeHnu 6.
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