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TEPMWHbI U OMNPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensowen komnadum MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM onpeae-
nexns CHA, B TOM uncne nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacHeTHON CTOMMOCTU MHBECTULMOHHbIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NepefaHHOoro B onnaTy MHBECTULIMOHHBIX MAaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

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

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

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

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

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTUBOM Unn 06513aTenNbCTBOM NPOBOASITCA C 4OCTATOMHON YacTOTOW U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLEeHKax Ha NMOCTOSIHHON OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0ObIYHO COBEpLUAET CAENMKW.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCTONMHEHUS KOHTpareHToM 0b6s3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/unu NpoLEeHTOB, MPUYNTaIOWNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CpOK, @ Takke B pe3yrnbTaTe M3MEeHeHUs OLeHKN KpeauTocnocobHOCTM (KpeAMTHOrO pUcka) KOHTpareHTa (aMmUTeHTa).

KpeAuTHBIA PEATUHT — MHEHVE HE3aBWCHMOTO PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO LA UCMOMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropun no ornpenerieHHo pENTUHIOBOA LLKare.

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



YPOBHU LieH Npu onpefeneHnn cnpaseaivMBo CTOMMOCTUN ONpeaensitoTcs B COOTBETCTBMU ¢ MexayHapoaHbiM cTaHaapToM du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepauum npukasoMm MuHucTepcTea pmHaHcoB Poccuickon ®Pepepauum ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHAapToB (OMHAHCOBOW OTYETHOCTU U Pa3sbsacHeHnn MexayHapoaHbIX CTaHAapToB OMHAHCOBOW OTYETHOCTU B AENCTBME Ha
TeppuTopun Poccuickon Pegepaumm n 0 NpU3HaHUKM YTPATUBLLMMMW CUY HEKOTOPbIX NPMKa30B (OTAEMbHbBIX MOMOXEHWA npyKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOAEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeeT OOCTyn Ha AAaTy OLEeHKWN.

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

UcxogHble aaHHbIe YPOBHA 3 - HeHabniogaemble NCXOAHbIE JaHHbIE B OTHOLLEHUN ONpeaerneHHOro akTmea unm obssaTenbcrea.

OnepaunoHHas aebuTopckas 3af40IMKeHHOCTb — ebuTtopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMKna, kotopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBMEHHbIX B HAcTosLwmX [paBunax onpeaeneHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K Npu3HaHuio 6e3HafexXHON K MONy4YeHo 3aJ0MKEHHOCTH, a Takke K 0becLeHeHNo 3a0MKeHHOCTN. Takas 3a40ImKeHHOCTb
OyneT peanusoBaHa ynpasnsioLllent KOMnaHWen B NONIHOM 06beMe B CPOKK, YKNaAbiBaloLMECs B HOPManbHY PbIHOYHYIO (Mnu
BHYTPEHHIOID) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU NMpO-
CPOYKM N UCMONMHEHNs1 0693aTeNbCTB HE OOIMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswwmx MNpaBunax onpegeneHns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLein KOMMNaHU.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKYMEHTanbHO opopMneHHoe NpodeCccrMoHanbHoe CyxaeHne Ynpasnsito-
Len KoMnaHuW, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTU akTMBOB, O BEMUYMHAX,
ncnosnb3yemblX B pacyeTe cnpaBeAsivMBOi CTOMMOCTH, O BbISIBIEHHbIX OCHOBaHUAX NPU3HaHUA/MpeKpaLLeHust MPUsHaHUs akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbIX MPU3HaKax BO3HWKHOBEHNS KPeAUTHBIX PUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBeanBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®PO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CToMMOCTM YACTbIX akTMBOB BupxeBoro naeBoro MHBeCTMLMOHHOIO choHAa
PbIHOYHBLIX hMHAHCOBBLIX UHCTPYMeHTOB «C6ep - UHaekc MocBupxku rocynapctBeHHbix obnuraumn»» (ganee — NA®)
paspaboTaHbl B cooTBeTCTBUM C YKasaHnem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX (DOHAAX»
N 156-®3 ot 29 Hos16ps 2001 roaa (aanee - PegepanbHbiv 3akoH "O6 MHBECTULMOHHBIX hoHAAX") M MPUHATBIMW B COOTBETCTBUN
C HUMW HOPMAaTUBHBIMU aKTamu.

HacTtoswwwme lMpasuna onpegenexnust CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Bou oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum P® B yacTu, He npoTvBOpeYaLlen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenns CHA BcTynatoT B cuny ¢ 18 anpens 2022,

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

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

®  MOPSAOK ONpPeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpbIE OonpeaenseTcsi CTOMMOCTb MMYLLECTBa, NepeaaH-
HOro B onnaTy UHBECTULMNOHHbIX naes MNND;

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

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

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB 1 00513aTeNbCTB aKTUBHbLIMMU;

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

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

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

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

Mpasuna onpepeneHns CHA MoryT Takke onpeaensTb NOPsSAOK OCYLECTBAEHNS UHbIX Npoueayp B Lensx pacyerta
CYA MNN® 1 pacyeTHOM CTOMMOCTUN MHBECTULMOHHOrO nas MNMU® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

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



N3meHeHnsa n gononHeHus B HacTosiwme MNpasBuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBbLIMKU akTamu. B cnyyae HeobxoQMMOCTM BHECEHWNS U3MEHEHWIA 1 JAononHeHnn B [Npasuna onpefe-
neHus CYA K HMM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHU U OOMONHEeHWN 1 yKkasbiBaeTcsl AaTa Havana
NPUMEHEHNst N3MEeHeHU 1 JononHeHun B Hactoswwme Mpasuna onpegeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHy0 AaTy B 4OCTYNHbIX ANs YNPaBnsioLen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOro nosca.

CUYA onpepensetca He no3gHee paboyero AHA, CreayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCS
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

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

. B Crny4Yae NpuUOCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHBIX NMaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
[ayn, noraweHnst 1 oOMeHa;

. B criyyae npekpaweHus NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpalleHus u Ha nocrneaHun paboynn geHb
Ka)X4oro KanenaapHoOro mMecsia o KaneHaapHoro Mecsua, npeilwecTByowero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBeplieHns (OKOHYaHus) (POPMMPOBAHUS MAeBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C Mpasunamu OY MNP, nencTeytowmmm Ha gaty onpegenenms CHA.

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

CToumocCTb umyLLecTBa, NepeaaHHoro B onnaTy MHBECTMLMOHHBIX naes NN, onpegenseTca B COOTBETCTBUM C Tpe-
6oBaHnamMn GegepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX (POHAAX», MPUHSATEIMU B COOTBETCTBMM C HUM HOPMATUBHBLIMU aKTamu,
TpeboBaHnsaMu Ykasarnmsa Ne 3758-Y n Hactoswmmu MNpasunamun onpegenexuns CHA.

[laTa, Mo COCTOSIHMIO Ha KOTOPYK OnpeaensieTcs CTOMMOCTb MMyLLEeCTBa, NepeaaHHOro B OnnaTty MHBECTULMOHHBIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl NepeAayn Takoro MMyLLLeCTBa B OMaTy MHBECTULMOHHbBIX MaeB, 3a UCKITH0-
YeHueM CryyaeB OnpefeneHns CToOMMOCTU MMYLLECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBIX naes MNP, Ha ocHoBaHuM OT-
YyeTa oLeHLMKa.

[ata, no CoCTOAHMIO Ha KOTOPYIO ONpeaenseTcs CTOMMOCTb MMYLLLECTBa, NepedaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToumoCTb uMyLLIeCTBa, NepeaaHHoro B onnaty MHBECTULMOHHBLIX naeB MNP, onpepensieTcs no COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBLIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B OyayLuem.

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eCli OHM noJlydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMAaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT NCMOJIb30BaHNA OAHHbIX aKTUBOB B 6yp,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

0O65s3aTenbCTBO — 3TO cyulecTtesyouiada 0065s3aHHOCTb, BO3HMKaoLLas U3 npownbIxX cobbITuin, B pes3ynbTaTte NCNOoJTHEeHUA
KOTOPOW OXungaercs BbIObITME N3 PoHAa pecypcoB, 3aKno4yarwnx B cebe 3KOHOMMYECKNE BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHusl) akTUBOB 1 06s3aTeNnbCTB NpeacTaBneHsl B Mpunoxernun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB
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CToMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTbL aKTMBa MOXET ONpeAenaTbCs Ha OCHOBaHMM OTYeTa OLEHLUMKA, ECININ TaKOW OTYET COCTABIIEH OLIEHLLNKOM,
B OTHOLLEHWM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aunii OLeHLLIMKOB He NPUMEHSANUCHL B TEYEHUe ABYX NeT B KOMNu-
YecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpegycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMW LOKYMEHTaMU CamMOperynMpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpegeneHus CTOMMOCTY akTvBa Ha OCHOBaHUM OTYeTa OLEeHLLMKa AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LeCTn MecsiLeB 4O AaTbl, N0 COCTOSIHMIO Ha koTopyto onpeaensietca CHA. Mpu 3TOM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToln oueHKn Hanbonee 6nM3kon K aarte onpe-
JeneHns CTOMMOCTY aKTBa, COCTaBIEeHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb NO CReayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMu MNMpaeunamm onpegenexdns CHA oTCyTCTBYIOT MHbIE CMO-
CcoObl OLIEHKMU;

e [lebutopckas 3af0mKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHs U HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOOO0B onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

MOMOENWN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM AN LeHHon Bymaru, JOonyLWeHHOW K Topram Ha poCCUMICKON Brupe (3a ncknoveHvem obnuraumn
BHeLUHUX 06nuraumoHHbIX 3aMoB Poccuiickoi Pedepaunm; AONroBbIX LLeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB; eBpoobnunraumn
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar MexayHapoaHbIX PMHAHCOBBLIX OpraHM3aumin) Npu3HaeTca AOCTynHasa n Habnogaemas
GupkeBas nnowagka B criy4ae ogHOBPEMEHHOro cobnoaeHns HuKenepeymcneHHbIX YCoBUiA:

e  LeHHasa bymara gonyleHa K Topram Ha poccuinckon bupxe, npueeaeHHon B MNpunoxeHun 2;

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

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
CoOTBETCTBYIOWMIA pybreBbIi 3kBMBANeHT No Kypcy baHka Poccun Ha gaTty onpegeneHvst akTMBHOIO pbIHKA,
ecnu obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPr, AN ONpefeneHns akTUBHO-
CTW pbIHKa UCMNOMb3YIOTCA AaHHbIE 3TOW BUMPXM NO nocregHemy GrivkaneMy TOProBoMy AHH0.

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

OCHOBHOM pbIHOK AJisi LLIeHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensx Hactoswmx NMpaBsun onpeaene-
Husa CYA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckast Gupska, ecriv MockoBckasi bvpka SsBNseTcs akTUBHBIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupxa He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHBLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCs Toproeasi NoLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOoK 3a
JaHHbIM nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar n Poccwuiickas Gupxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLMN OOWMA 06BEM CAENOK NO KONMYECTBY LIEHHbIX Bymar 3a nocneg-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpwn oTcyTcTBUM MHDOPMaLMKN 06 06beMe cAenoK No KONMYeCTBY LieHHbIX Bymar
ncnonb3yeTtcsa nHpopmaumsa 06 obbemMe caenok B AeHEXHOM BbipaxeHun. Mpu
3TOM BenuuunHbl 06 bema CAENOoK B BantoTe KOTUPOBKM NepeBoasTcs B pybnu no
kypcy BaHka Poccuun Ha paty onpegeneHust CHA. Mpu paBeHcTBe o6bema cae-
NMOK Ha PasnnyHbIX TOProBbIX MOLAAKaxX OCHOBHbLIM PbIHKOM CUYMTaeTCs TOpro-
Bas nnowjagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.
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Ona oonurauui BHELWHUX 06UraumoH-
HbIX 3ahmom Poccuitckon deaepaumm, BHebUpxeBOM PbIHOK.
AONroBbIX LeHHbIX OymMar MHOCTpaH-
HbIX rocyAapcTs, eBpoobnuraumm uHo- | B cnyyae, ecnu LeHHble Gymary JonyLleHbl K Topram TOMbKO Ha POCCUIACKOWN

CTPaHHbIX 3MUTEHTOB, AONTOBbLIX LeH- | 6Mpxe, TO NPU3HaHWA PbliHKAa OCHOBHBLIM BydeT TakMM xe, Kak A5 POCCUNCKNX
HbIX 6ymMar MHOCTPaHHbIX rocyAapcTs, LieHHbIX Bymar.

LeHHbIX 6ymar mexxayHapoaHbIx cu-

HaHCOBbIX OpraHu3auumn B cnyyae, ecnu yka3aHHble LieHHble ByMaru onyLleHbl K TopraMm Ha pOCCUINCKON

Oupxxe, KOTOpas Npu3HaHa aKkTMBHOW B COOTBETCTBUM C HacTodAwumu [paBu-
namu onpepenexns CHA, B TO Bpemsi, Kak OTCYTCTBYIOT AaHHbIE BHEONPXEBOro
pblHKa, TO MOPAAOK NPU3HAHNSA PbIHKA OCHOBHBLIM ByAeT TakuM e, Kak Ans NHo-
CTPaHHbIX LieHHbIX Bymar.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaenexH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMOCTU LUEHHbIX 6ymar, ONA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe Mmoaesin OLUeHKW, Mo KOTOpPbIM onpeneneH aHarnornyHbl akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, AnsA KOTOpbIX onpeAensAeTcA aKTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble Gymaru Mopsipok onpeaeneHns cnpaseanuBon CTOUMOCTH

LleHHas 6ymara poccuin- | lna o6nuraumii pPOCCUMCKUX IMUTEHTOB.
CKOro aMMTEHTA
[na onpepeneHusi cnpaBeasiMBON CTOMMOCTW MCNONb3YTCH crnefylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pPXK), BbIbpaHHbIe B criegyowem nopsgke (yobisaHns
npuopuTeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMSl TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aarty onpegeneHusa CHA.

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

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaerneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMEHSIOTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM Cryvas, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCnoBneHo
HeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMN.

LleHHas 6ymara uHo- [ns onpeaeneHns cnpaBeniMBOM CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUSi OCHOBHOMO pbIHKA
CTPaHHOro 3MUTEHTa 1 Ha paty onpegeneHus CYA npy ycnoBumn NOATBEPXKAEHUS €€ KOPPEKTHOCTH.
MeXAyHapoaHOWN Komna-

HAN LleHa 3aKkpbITMA NpusHaeTca KOPPEKTHOW, €Crn PackpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06bEM TOProB HE paBeH HyIO.

Ecnn Ha paty onpegenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaerneHvs
cnpaBeasnivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHS0TCA MOAENN OLEHKU CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHus
cnpaBeasivBoON CTOMMOCTY LieHHOW BymMarn NpMMEHSOTCA MOAENN OLEHKN CTOMMOCTU LiEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LieH 06YCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BGUPXK.

Mogaenu oLeHKU CTOMMOCTH LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcsl akTUBHbIA BHEOMPXKEBOW PbIHOK WX ANA
KOTOPbIX UMEKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-ro ypOBHA (2-1 ypOBEHb)

LieHHbIe Oymaru Mopsanok onpeneneHusi cnpaBegiMBon CTOUMOCTHU
LleHHas 6ymara poccuit- Ana o6nuraumMini poccMMUCKMX IMUTEHTOB B nopsiake yobiBaHWA npuoputeTa:
CKOro aMUTeHTa, LieHHas
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6ymara MHOCTpaHHOro
3MUTEHTA, a TaKXKe aKLum
MeXAyHapoAHbIX Komna-
HUNA

e LeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLIEHKWU, OTBEYAOLMNX KpUTe-
pYSIM UCXOAHbIX AaHHBIX 2-r0 YpoBHSA B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToanKe OLEHKN);

e MOJernb OLUEHKU AnS UeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCHA KO BTOPOMY YPOBHIO LIEH, B Cry4Yae uc-
Nnosib30BaHNS HabnogaeMbIX UCXOAHbIX AAHHbIX.

Mpn oTcyTcTBUM HeoOXoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, CnpaBeanmBasa OLIEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeasivBasi CTOMMOCTb [ONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKoMeHHoro
KYNOHHOro foxofa Ha fgaty onpegenexus CHA.

O6nurauma BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumm

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LileHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHmsauuwum

[ina onpeaeneHns cnpaBeAnnBoON CTOMMOCTH, UCMONb3YOTCS HabnogaemMble LieHbl aKTUBHOTO
BHEBMPXKEBOro pbiHKa, BbibpaHHbIe B cnegytolemM nopsigke (yooiBaHus npuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaemasi MHOOPMaLMOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpegenexunsa CHA,;
e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas MHOOPMaLNOHHON CU-
ctemoi "Brniymbepr" (Bloomberg) Ha naty onpegenenns CHA, npu ycrnoBuu, 4To 3Ha-
YeHue nokasaTtens Score No ykasaHHOW LEHe He Hke 6
e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 » no3agHee) C MCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-

pUSIM UCXOZHbIX AaHHbIX 2-r0 YpOoBHS B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneaHen yTBepXAeHHON MeTOANKE OLEHKN).

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW GyMary npuMeHsAeTcs 3-11 ypOBEHb OLEHKU
crnpaBeanvMBoOM CTOMMOCTU LieHHbIX Bymar.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHON Gymaru onpeaenseTcs ¢ y4eToM HaKomNIeHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B crnyyae oTcyTcTBMS LieH cnpoca B MHdopMaLMoHHOM cucTeme Bloomberg B ¢Bsiau ¢ HeTop-
roBbIM HEM GUP3K, MO UTOraM TOProB Ha KOTOPbLIX ONpeAensieTcs LeHa cnpoca, To Ans uenemn
onpefeneHnst cnpaBesivBoOi CTOMMOCTM aKTUBOB MCMOSb3YeTCs LieHa cnpoca MnocregHero
TOProBOro AHS.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaeseanneasd CTOMMOCTb onpeaendeTca B obuwem nopsaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TedeHne 10 paboumx OHEN C AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUsl, CKOPPEKTMPOBaHHAsi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkn baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpasBeanueas CTOMMOCTb OMNpeaenseTcs B 06Lem nopsake.

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

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBefsiMBou CTOMMOCTH

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKIToYe-
HUeM obnurauum BHELHUX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

[na onpeaeneHvs crnpaBeanBoOM CTOMMOCTU UCMONb3YHOTCA crieayloliye LeHbl B nopsake
yGblBaHUA NpuopuTeTa:

e leHa, paccumTaHHasa LleHoBbiMm ueHTpom HP[L (no meTogonorvsm, yTBepKAEHHbIM
01.12.2017 n nosgHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAIOLWNX KpUTe-
pYSIM UCXOAHbIX AaHHbIX 3-ro ypoBHS B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcs LeHam, onpeaeneHHbIM Nno nocrnegHern yTBep)XaeHHON MeToaMKe OLEHKN);

e MoOJernb OUEHKU ANS UeHHbIX Bymar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ernb OLEHKM OTHOCUTCH K TpeTbeMY YPOBHIO LIEH, B CriyYae uc-
Nonb30BaHNs HeHabnaaeMbIX MCXOOHBIX AaHHbIX);
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e 1CMOSb3YeTCs CTOMMOCTb, ONpeaeNieHHasi OLeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LLecTb) MecsaueB 0o gatel onpegenenns CHA*,

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OnpedeneHHON Ha OCHOBaHWM OTYeTa OLieH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUI, BE-
AyLmnx K 06ecLeHeHNIo akTBa B COOTBETCTBUK C lNpunoxeHuem 4.

O6nuraumsa BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6Gnurauma NHOCTPaHHbLIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOrO 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusauumm

Ona onpeaeneHvs cnpaBeanvBON CTOMMOCT UCMOMb3YIOTCSA Creaylowme LeHbl B nopsiake
ybbIBaHWA npuopuTeTa:

e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaeMas "HpopMaLMOHHOW cucTte-
moi "Briymbepr" (Bloomberg) Ha naty onpegenexusa CHA npu ycnosum, 4to 3Ha4eHne
nokasaTens Score no ykazaHHOW LieHe Huxe 6;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonorvam, yTBepXOAeHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLUX KpUTe-
pUSIM UCXOAOHBIX AAHHbIX 3-T0 YPOBHSI B cooTBeTCcTBMM ¢ MCPO13 (nproputeT oTaa-
eTcd LeHaM, onpeaerneHHbIM No NocrnegHen yTBEPXKAEHHON METOOUKE OLIEHKN);

e /CMOSb3yeTCs CTOMMOCTb, onpeAeneHHasi OLEHLLMKOM NO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB ao natbl onpegenexus CHA*,

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OMpPeAerneHHOW Ha OCHOBaHWM oTyeTa OLEeH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSAEMbLIMU B CIlyYae BO3HUKHOBEHUS COBLITUN, BE-
AOyLmnx K o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLIeHKM C Uc-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn Ncnonb3yeTcsi CTOMMOCTb, ONpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTtb) MecsueB oo aatel onpegeneHua CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecsueB Ao AaThl ONpeaeneHns cnpaBeanvMBo CTOMMOCTU.

VMcnonb3oBaHue crnpaBeanvBovi CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHMM OTHETa OLEH-
LLMKa, OrPaHNYMBAETCS YCMOBUSMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWUS COOLITUIA, Be-
OyLmX K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX 6ymar, no KOTOpbIM onpeaeneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH

LleHHas 6ymara aBnsi-
eTca [ONONHUTENbHbIM
BbIMYCKOM

[ns oueHkn LeHHoW Bymary ncnonb3yeTcs LeHa BbiMycka (aHanmorMyHoro aktuea), no OTHOLLE-
HMIO K KOTOPOMY AaHHbIV BbINYCK ABMAETCA AONOMHUTENbHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nenHus CHYA, B COOTBETCTBMM C MOAENAMU OLIEHKMN CTOMMOCTU LieHHbIX Bymar, Ans KOTopbIX onpe-
AerneH aKkTUBHbIN PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTb onpeaendeTca cornacHo 3ToOMy nopAdky A0 BO3HMKHOBEHUA crnipa-
BeOIMBON CTOMMOCTW LiEHHOMN 6ymar|/|, SBMAOLWENCA ONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYyron LeHHon bymarm
(ncxopHoM LeHHOM Gy-
marm)

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsl LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
aarty onpegenexHms CYHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEHHBIX Gymar, ons
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM Ko3dhduLmeHTa KoHBepTa-
umn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUUN C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbIX ByMmar,
[N KOTOPbIX onpeaeneH akTUBHbLIV PbIHOK LIEHY MCXOAHOW LieHHOM ByMaru Ha AaTy onpeaeneHus
CUYA, ucnonbayetca crnpaBeanuneasi CTOMMOCTb WCXOAHOW LieHHoW Bymaru, onpegeneHHast Ha
JaTy KOHBepTaLuK, CKOPPEKTUPOBaHHAas C y4eTOM KoadpduLmeHTa KoHBEpTaLMM.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHUS cripa-
BEIMBON CTOMMOCTW LE€HHOM Oymary nory4yeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LleHHOM Bymaru (MCXOAHOW LUeHHon bymarn).

e  OUEHOYHOIM CTOMMOCTbLIO OBNUraumii HOBOro BbiNyCKa, NPU3HaHHbIX B pe3yrnbTaTte KOHBepTa-

LMK B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIEeHHbIX Bymar, SiBRsieTCA OLeHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHbIX LIEHHbIX Bymar, AeneHHasi Ha konu4ecTBo oGnurauuii, B KOTOpOe KOHBEPTY-
poBaHa ofiHa KOHBepTMpyemasi LieHHas Gymara.

AKIMOHEPHOE 001IEeCTBO
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o  OUEHOYHOIM CTOMMOCTbLIO OBNUraumii HOBOro BbiMyCKa, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npn peopraHmsaumm asMUTEeHTa Takmx obnurauui, senseTcs
OuUeHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX obnvrauui.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnipaBeanvBasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B cnefylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUM C MOAENSIMU OLEHKUN LieHHbIX Bymar, yMHOXaeTcsa Ha KonuyecTtBo BGymar B nopTdene, nonyvyeHHas BenuvynHa
okpyrnsaetcs Ao 2 (JByx) 3HaKoB nocre 3anaTon, Nony4eHHoe 3HaYeHne npyv HeobxoAMMOCTU YMHOXaEeTCs Ha KypC, YCTaHOBMEH-
Hbin B MpaBunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (OByx) 3HakoB Nnocre 3anaTou.
CnpaBeanueas CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OnpeAensieTcsi kKak Cymma crnpaBefnvMBov CTOMMOCTU LeHHON By-
Marv 1 HakoMJIEHHOrO KyMOHHOIO A0X0A4a, UCHMUCIIEHHOTO MCXOAA M3 CTaBKM KYMOHHOrO [0X0Aa, YCTaHOBIEHHOW B PELLEHUN O
BbINycke (0 4OMOMHUTENBHOM BbIMyCKe) UMW NPOCNEKTE SMUCCUOHHBIX LIEeHHbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoAda Ans obnurayuin BHeLHMX obnuraumMoHHbIx 3anmMoB Poccuiickon epepaumm,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €BpOOONMraLmin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar MexayHapoaHbIX
(PUHAHCOBbLIX OpraHM3auuin onpeaensaeTcsa B criedyowemM nopsake: CyMmma HakonmneHHOro KynoHHOro Aoxoaa, paccyutaHHas mc-
XO[ S U3 CTaBKU KyMOHHOT0 ioxoAa, okpyrnsieTca Ao 12 (aBeHaauaTi) 3HaKkoB Mocrne 3ansaTon U yMHOXaeTcs Ha konnyectso bymar
B nopTderne, nocne 4ero nony4yeHHas BennynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocrne 3ansaToun, Npn Heo6X0AMMOCTU YMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIN B MpaBunax onpenenennst CHA, n okpyrnseTcs 0o 2 (AByX) 3HaKOB nocrie 3ansiTon.
CnpaBeanveasi CTOMMOCTb JAONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOroO MoralleHns HoMMHarna B COOTBETCTBUM C YCIOBUSIMM BbIMyCKa LIEHHbIX Bymar - ¢ gaTtbl oTpaxkeHusi B 4ebntopckon 3agorn-
YKEHHOCTU CyMMbl HOMMHana K Nofy4YeHunio 0 AaTbl MOHOMO NoralleHnsl HOMUHarna B COOTBETCTBUM C YCMOBUSIMW BbINycKa LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX OyMar, CTOMMOCTb KOTOPbIX ONpeAenseTcsl OLEHLLUKOM, NP HanMyinm npusHakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnueas CTOMMOCTb 06nurauun npy BO3HUKHOBEHUU NPU3HAKOB 00eCLieHEHMSA U OTCYTCTBMM LIEH MEPBOIO U LiEHbI
HP[ Ha paTy onpefeneHus cnpaBeanvMBoi CTOMMOCTH paccuuTbIBAETCs MO OQHOMY M3 METO0B KOPPEKTUPOBKU CripaBeanivBom
CTOMMOCTM, yKaszaHHOMY B [punoxeHun 4.
Cnncok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHMo, YkasaH B Mpunoxexun 4.

OMPEQENEHUE CNPABEANIMBOW CTOMMOCTW NO CAENKAM C LLEHHbIMU BYMAFAMM, 3AKIIOYEHHBLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKIIOYEHUSA JOTOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a40JPKEHHOCTM MO CAeNkam C LeHHbIMU Gymaramu, 3aKmioyYeHHbIM Ha ycrnoBusax T+, onpe-
JensieTcs B pa3mepe pasHulbl Mexay cnpaBeanvBoON CTOMMOCTbIO LieHHOW Gymaru B BantoTe pacyeta CHA, sasnsioLleiica npea-
METOM COENKM U CYMMOW COENKN B BankOTe CAENKU, MPUBEAEHHON K BantoTe pacyeta CHYA.

B cnydae nonoxvTtensHoN pasHuLpbl, CAENKa NPU3HaAETCsl B COCTaBe akTUBOB (Aebutopckas 3a4ormKeHHOCTb) y Nokyna-
Tensa/B coctaBe 0653aTeNbCTB (KPeaUTOpPCKasa 3a40MKEHHOCTb) Y MpoAaBua, OTpuuaTernbHOM pasHuubl - B COCTaBe 00si3a-
TenbcTB (KpeanTopckasi 3a0fPKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTopckasn 3a0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnucok o6Lux cobbITuin, NPUBOASALLMX K 0b6ecLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTUW NO CAENKAM C BA:I1IOTOI;I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBINAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOMOBOPA MO NMNOKYNKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTUW MO CAENKaM C BartoTOW, 3aKMYeHHbIM Ha ycnoBusix T+, onpeaensieTcs B
pa3mepe pasHULbl Mexay TEeKyLLEN CnpaBeaMBON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl, 3adomk-
CUPOBAHHOW B AOrOBOPE Ha AaTy UCMOJSIHEHUS COeNKW, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvTtensHON pasHuubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (OebuTopckasi 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 005A3aTenbCTB (KPeaMTopckas 3adofMKEHHOCTh) Yy NpoAdaBLa, OTpUuUaTenbHOW pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTb) Y NpoaaBsLa.

CnpaBennveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObITWI, NPUBOAALLMX K 06eCLEHEeHMI0, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnncok obLwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHMo, YkasaH B MpunoxeHuu 4.

ONPEAENEHUE CMPABEANMBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX
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CnpaBeasivBasi CTOMMOCTb eHEXHbIX CPeiCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaNOTHLIX CYETAX, OTKPbITLIX
Ha ynpaenstoLyto koMmnanuio [1.Y. MU® onpeaenseTcs B cyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
M.

CnpaBeanveas CTOMUMOCTb ONpeernsieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBea IMBOM CTOMMOCTHU Mpu
BO3HVKHOBEHWUM COObITUS, BeayLLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

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

CTOMMOCTb aKTVBOB 1 BENM4YMHA 0683aTenbCTB, BbIpaXkeHHas B BasntoTe, OTNNYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha aaTy
onpegeneHns Ux cnpaseanuBon CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckast Bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacHeToB UCMONb3Y-
eTca Kypc LleHTpanbHoro baHka Poccuickon Pegepaumn.

B cnyyae ecnu UeHTtpanbHbiv 6aHkom Poccuiickon Pefepaunm Kype He yCTaHOBIEH, TO UCMONb3YeTCs COOTHOLLEHNEe
Mexay KypcoMm BantoTbl 1 BantoTon onpegeneHns CYA, onpeaensemMoe Ha OCHOBE Kypca 3TUX BasntoT N0 OTHOLLEHWIO K Aonnapy
CLUA (USD), ycTaHOBMEHHOIO KOMMO3UTHLIM pbiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BamnioThl,
onpepeneHHon Yyepes gonnap CLUA (USD)).

ONPEQENEHUE CNPABEQJINBOV CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6GaHKOBCKOro Bkraga (ganee — Aeno3uT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPaHHbIX BantoTax ¢ cobniogeHvemM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAacTyMNeHUs CPOKa ero NoSTHOro noralleHusl, ycTaHOBNEHHOro
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK NOralleHus Aenosunta - «40 BoCcTpeboBaHus»;
e Ecnu cpok norawennst geno3uta He 6onee 1 (ogHOro) roga, n cTaBka No Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegeneH1s cnpaBeanMBoi CTOMMOCTM, CnpaBeanimBasl CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBo CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCS
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLIMX AEHEXHbIX MOTOKOB.
e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nta onpegensieTcs no
MeToAy NpVBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B cnyyae BHeCeHWs1 USMEHeHUiA B YCIOBUSI ONpefeneHnsl Cpoka AoroBopa MakcuMarbHbI CPOK onpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OeNCTBYIOLLMM Ha JaTy OnpeaeneHns crnpasearnmBoii CTOMMOCTM, NMPUYeM Hakonrne-
HUe cpoKa BKMaaa He NPoUCXoauT.

CnpaBeqanvBasi CTOMMOCTb AEeMN0o3nUTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasivBoi CTou-
MOCTM NPU BO3HUKHOBEHUM COBLITUS, BeayLero k obecueHeHuto (Mpunoxexue 4).

Cnncok 06Lwmx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOUMOCTU BYAYLWMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB pacCcynTbIBAETCS Mo (bopmyne:

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

roe:
PV — cnpaBeanveas (NnpMBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTea);
N - KONUYECTBO AEHEXHbIX MNOTOKOB A0 AaTbl noralleHusl aktvea (obsizaTenbcTBa), HauMHasi ¢ AaTbl onpeaeneHns
CUA;
P” - CyMMa N-0ro IEHEXHOro NoToka (MPOLEHTLI U OCHOBHAs Cymma);
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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n- nOpFl,ElKOBbIIh HOMEep OEeHEeXHOro noToka, Ha4nHaa ¢ gaTtbl onpegeneHna CYA;

T . KonM4ecTBO AHeN oT AaThl onpeaenerust CYA [0 JaTbl N-0ro JEHEXHOro NOToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbliX, onpegernieHHasa B COOTBETCTBUU C HAacToAWwMMn ﬂpanmaMM.

MNopsinok onpeaeneHns U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[eHexxHble NOToKK, BKIoYada I'IpOLl,eHTHbII;I 4oxon, pacCy4nUTbiBakOTCA B COOTBETCTBUM C yCIiIOBUAMU OOroBOPa, natown ge-
HEXHOro NoToKa CHUTaeTCA OoXunaaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne AeHEeXHblX CpeaCcTB, COOTBETCTBYOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNno4YeHmem cnyyaeBs 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI JEHEXHBIX NOTOKOB PACCUUTLIBAIOTCS C YY4ETOM KanuTanusauumn npoueHTHbIX JOXOA0B, eCnv 3TO NPeaycMoT-
PEHO YCNOBUSIMW JOrOBOPA.

Mpachuk feHeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA N3MEHEHNN B [orosop (B TOM 4HuUCne B 4YaCTn U3MEHEeHUA CTaBkM NO OO0roBopy, CpoOKa aencreung aorosopa,
nepnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,qoxo,qos),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro noraweHna oCHOBHOIo goJsira, eciim OHo He

ObINo y4yTeHo B rpaduke).

I'Iopnp,ox U nepuoanvYHOCTb onpeperieHns ctTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpedensieTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpenenieHus cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, I'IDEJJ,YCMOTpeHHOVI [0roBopom, ecnun aaHHasd ctaBka COOTBETCTBYEeT PbLIHOYHOM.

CraBka Npu3HaeTCa pbIHOYHOW, €Cnn AenOo3nTHLIN BKNaa pasMelleH B 6aHke, KOTOpbIn BXoauT B [lepeyeHb cucteMHo
3HAYMMbIX KPeOWTHbIX OpraHv3auuin, yTBepxaeHHbln baHkom Poccuy Ha OCHOBaHMM METOAMKW, YCTAHOBMEHHOM YKa3aHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamMKe onpeaeneHms CUCTEMHO 3HaUYUMbIX KPeOUTHBIX OpraHv3auminy, u onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHa4YanbHOro NPU3HaHUs.

e Cpe[HeB3BELLEHHON NPOLIEHTHON CcTaBke, onybnvkoBaHHo BaHkom Poccum Ha faTy onpeneneHusi cnpaBeniuBoi CcTo-
MMOCTM Oeno3nTa, ecnu NpoLeHTHas CTaBka, NpegyCMOTpeHHas OroBOPOM, OTIIMYHA OT pblIHOYHOW. Moa ony6nukoBaHHoN Ban-
KoM Poccun cpegHeB3BeLLEHHOM NMPOLEHTHOW CTaBKOW Mogpa3ymMeBaeTcs CTaBka, pasMelleHHas no agpecy B cetu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3gene nHgopmaummn o NPOLEHTHBLIX CTaBkax Mo Aeno3vTam (BKnagam), pasmeLLeH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nv3kuii K gate onpeaeneHus cnpasenivBomn
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBINA C OXXUAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuTa.

Ecnu cpegHeB3BelleHHasa NpoOLEHTHAs CTaBka, packpbiTasi Ha cante baHka Poccuu, paccuMtana paHee, Yem 3a mecsiy,
00 AaTtbl onpeaeneHnst cnpaBeasiMBo CTOMMOCTH, NS onpeaerneHns 3HavyeHns HabniogaemMon pbIHOYHOM CTaBKM NPUMEHSIETCS
cnegyroLmii noaxoa:

e  knioyeBas ctaBka BaHka Poccum, feicTBoBaBLas Ha nocrnegHwii paboumnin AeHb MecsiLa, 3a KOTOpbIi onpeaeneHa
cpefiHeB3BeLlleHHasi NPOLieHTHasl CTaBKa, CpaBHUBAETCS C KMoYeBoii cTaBkoii baHka Poccuu, feiicTytolen Ha aaty
onpefeneHvs cnpaBeAnuBoi CTOMMOCTY;

L] ecnu knoyesas ctaBka baHka Poccun He nameHnnacb 4O MOMeHTa onpegeneHnsa CI'IpaBeD,J'IMBOﬁ CTOMMOCTHU, B Ka-
yecTBe prHOLIHOI7I CTaBKM NpUMeEHAETCA NnocrieaHAa packpbiTad cpeaHeB3BELLEHHAaA CTaBka,

® ecnu Knw4veBas ctaBka baHka Poccumn namenunacb 4O MOMEHTa onpeaeneHns cnpasenmBon CTOMMOCTH, B Kadve-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCS NOCNEaHNASA pacKkpbiTas CpeaHEB3BELLEHHAsA CTaBKa, CKOPPEKTUPOBaAHHAsA Npo-
NopLUNoOHarnbHO N3SMEHEHUIO KIloYeBOW cTaBkun baHka Poccuu. T.e. 3HayeHne pbIHOYHOW CTaBKM U3MEHSETCS B TOM Xe
NPonopLnn, B KAaKOW N3MEHUNAach KnoveBas CTaBka.

OMNEPALUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTb

MNpusHaHne I,Cl,e(’3VITOF)CK0I?I 3a0/MPKEHHOCTUN ONepaLMoOHHON OCYLLIECTBNSAETCA HAa OCHOBaHUKU YCNOBWIA NMoralleHnst n go-
MYCTUMbIX CPOKOB NMPOCPOYKN NCNOJTHEHUA 06sa3aTenLCTB KOHTpPareHToB, YCTAHOBJ1I€HHbLIX NO KaXXA0OMYy BUAYy ,D,e6VITOpCKOI7I 3anon-
XEHHOCTN B COOTBETCTBYIOLLUUX NPUNOXEHNAX HACTOALLNX I‘Ipasmn onpeneneHna CYA. OTCVTCTBVIe YKa3aHua Ha BO3MOXXHOCTb
NPU3HaHnA I,Cl,eﬁVITO[Z)CKOVI 3a0/MKEHHOCTN OnepaunoHHON O3Ha4YaeT, YTo Takas 3af0MMKEHHOCTb HEe MOXEeT ObITb KBanupuumpo-
BaHa, Kak onepaunoHHad.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20
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[ebutopckas 3a00/MKEHHOCTb, N0 KOTOPOW BbISIBIIEH OOWH MIU HECKOSbKO NMPU3HAKOB O0OECLEHEHNs!, Yka3aHHbIX B
MpunoxeHumn 4, kpOMe AONYCTUMOW NPOCPOYKM 006A3aTEeNbCTB B paMKax ONepauyoHHOro UMKna, He MOXeT ObITb Mpu3HaHa one-
paunoHHON.

[ebutopckasn 3agomkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbiTb Npu3HaHa onepaLyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnsi Takow 3aJ0IMKEHHOCTM).
YnpasnsioLias KoMnaHus OMKHa NPOBOANTL aHanm3 YpOoBHS pycka No AebUTOPCKOM 3a0MMKEHHOCTH, KOTopasi paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.
AHanu3 ypoBHSl pucka NpoBOAUTCS:
e Ha Kaxaylo OTYETHYI0 AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiNS;
e [pW NepBoHaYanbHOM NPU3HaHMWM eBUTOPCKOW 3aJ0MKEHHOCTH;
e  Ha MOMEHT nepexoa AebGUTOPCKON 3a0MKEHHOCTH U3 CTaTyca «OonepaLMoHHOW» B CTATyC KNMPOCPOYEHHOMY.
[nsa uenen npoBeaeHusa aHanusa, YnpasnsioLlasi KOMNaHust UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa Ynpasnsowasa komnaHisa onpegenser:
® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3a00mKeHHOCTN B KAYECTBE ONepaunoHHON, NPU3HaHNE KOTOPOW OCYLLIECTB-
nseTcs BNepBble;
® He06XOANMOCTb U3MEHEHUSA MOAX0AA K y4eTy AeOUTOPCKOM 3a00IMKEHHOCTM, paHee NPU3HAHHOW OnepaLiOHHON.
Bonee noapobHo nHopmaLmsa 0 KpUTepusix kKBanudukaummn pasHbix BUAOB 4eOUTOPCKON 3a0MKEHHOCTH Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYOLLUX pa3genax HacTtoswwmx MNpasun onpeaenennst CHA.
B TeueHne Bcero cpoka kBanudurkaumm 4eGUTOPCKON 3aJ0MMKEHHOCTM Kak OnepaLMoHHOW, ee cnpasennmBas CTou-
MOCTb OMpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy ONpeaeneHns crnpaBeaiIMBoi CTOMMOCTM B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPSAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWM 3a40IMKEHHOCTM onpedenseTcs B pa3Mepe ee ocTaTtka Ha AaTy onpejerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 06583aTenbCTB MO BbiNfate BO3HArPaXK4EHUN M pacxofoB, CBSA3aHHbIX C JOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTca B CyMMe, He MpeBbILIatoLLen npeaenbHO OMYCTUMBINA pasMep BO3HarpaxaeHvun Ha aaty npusHaHust
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbIlLaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopM1MpoBaHus Takoro pesepsa)

B cnyuae, ecnin B pacuet CHA MNP BkntoyeH pesepB Ha BbiMnaTy BO3HArpaXaeHun, annpokCuMauunsa BenuymH, nog
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 00693aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcMmaums He NpuMeHsieTcsl):

- pacxofbl No obcnyxnBaHuo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOIb);
- pacxobl No onnaTte ycryr opraHu3aLuuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TAKUX OpraH13aLusx;
- pacxofbl TPETbUX NULL, ONMa4YMBaeMble B COOTBETCTBMU C JOFOBOPOM 00 OKa3aHWM yCryr cneuuannuavpoBaHHOro 4eno3nTapusi.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrALEHUKO SMUTEHTOM OCHOBHOI'O JOJITTA NO AONTrOBbIM LIEH-
HbIM BYMATIAM

ﬂe6MTOpCKa$| 3a0/MKEHHOCTb NPM3HaeTCcs onepaumnoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabouux gHel ¢ Aatbl NpU3HaHWUA 4eOUTOPCKON 3a40IMKEHHOCTM POCCMNCKMX AMUTEHTOB, BKIOYas 3a40r-
XEHHOCTb AMUTEHTOB — MEXAYHapOAHbIX Kopnopauui;
o B Teuenne 10 paboumx gHel ¢ Aatbl NpusHaHWA 4ebUTOPCKOM 3a40MKEHHOCTU MHOCTPAHHBLIX AMUTEHTOB.

CnpaBegnuesas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JOX0A4y MO AOSTOBbIM LEH-
HbIM Bymaram B TeHYeHWe BCEro cpoka npusHaHus 4ebMTopcKor 3a40MKeHHOCTY OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTyMMeHUs CpoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 006A3aTenbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBUM C YCMOBMSIMY BbiNycKa LIEHHOW Bymaru, u UCXOAs U3 KONMUYecTBa LeHHbIX ByMar Ha aaTy HacTynneHusl ykasaH-
HOTO CcpokKa.

OueHKka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorra no AoNroBbIM LIEHHLIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mvepe, onpeAeneHHOM Ha JaTy HacTynfieHUs CpoKa UCMOJTHEHMS COOTBETCTBYOLWEro obsizaTenscTea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LIEeHHOM Bymaru, 1 UCXO4s U3 KONMYeCcTBa LeHHbIX Bymar Ha AaTy HacTynrneHust ykasaHHoro
cpoka.

Mo ncteyeHuMn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KaK OnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBMU C [MNpunoxeHnem 4.
Cnmncok o6Lmx cobbITHIA, NPUBOAALLMX K 0OeCLieHEHMIO, YKa3aH B MpunoxeHun 4.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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ONPEOENEHUE CMPABEQIMBOMA CTOMMOCTU AEBUTOPCKOWM 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebnTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY A0XOAY MO AEHEXHbIM CPeCTBaM Ha CHeTax ynNpasrstoLLein KOMNaHnm
A.Y. NN ksanudumumpyeTcsa Kak onepaLuoHHas, B cnyvyae OTCyTCTBUS Npu3HakoB obecueHeHns ¢ AaTbl NpusHaHusa Ao Aathbl
BbIMMaThl MPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMU C 4OrOBOPOM/COrMaLLeHneM.

Cnpaseanveasi CTOMMOCTb AeBUTOPCKON 3a80MKEHHOCTI NO NPOLEHTHOMY A0X0AY NO AeHEXHbIM CPeacTBaM Ha cye-
Tax ynpasnsoLen komnanum [1.Y. MNP onpegenseTcs B CyMMe Ha4YMCIIEHHbIX COMMTacHO yCnoBMSM AoroBopa/cornalleHns npo-
LIEeHTOB Ha CYMMY HECHWXXaeMOro OcTaTka - B Cryyae, eCnu yCcrioBus Ha4MCneHns NpoLLeHTOB NO3BONSAIOT HAAEXHO U 4OCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenexua CHA.

Mo nctedeHun cpoka ksanudmvkaumm 4ebUTopcKon 3a40MKEHHOCTH Kak onepaLMoHHON, a Takke B Criyvae BbiSiBNEeHNs
MHbIX COBbITUIN, MPUBOAALLMX K 0BecueHeHno, crpaBeanveas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

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

[ebutopckasi 3a40MKEHHOCTb NO AEHEXHbIM CPeACTBaM, HAaXOOSLMXCS Y NpodeCcCnoHanbHbIX YY4aCTHUKOB pbiHKa
LieHHbIX Oymar, kBanuduLmMpyeTcs Kak onepauyMoHHas, B Criydae oTCyTCTBMSA Npu3HakoB obecLieHeHns, a Takke He bonee 3 pa-
BGounx OHel ¢ gaThl, KOrga ynpaensaoLwas KOMNaHus Bolpasuna HaMmepeHue O BbIBOOE OEHEXHbIX CPeACTB CO cyeTa B yCTaHOB-
NeHHoM hOpMeE COrnacHO 3aKioYeHHbIM J40roBopam (COrfnalleHnsm), B cryvae, ecnm B TeYEHUE YKasaHHOro Cpoka AEHEeXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MANS.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHWs Ynpaensiowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npepoctaensieTcs B CneunanuavpoBaHHbIi eno3nTtapuii He No3gHee AHSA, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOUTOPCKOM 3aJ0MKEHHOCTU GpoKkepa MO AeHEeXHbIM cpeacTBaM, HaxoAAWMMCS Ha
H6pokepckoM cyeTe, NMpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX Onepauuii ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a TaKkke B Criyyae BbisiBNEHUS
MHbIX COBbITUI, NPUBOAALLMX K 0becLeHeHu0, cnpaBeannBas CTOMMOCTb onpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHYA k npoyeit 4ebuTopckol 3a40MKEHHOCTU OTHECEHBI B TOM YKChe
cregyrolime Buabl:

e [Jlebutopckas 3a40mMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHUS CAENOK C nMyLecTBoM MAD, no KOTOpbIM HacTy-
nuna Hambonee paHHsAA gaTa pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaenstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HMKLLAS NO 4OrOBOpaM C ayAUTOPCKOW OpraHusaLumen, OLEeHLLMKOM, Cneuuannuanpo-
BaHHbLIM Aeno3uTapueM, peructpaTtopom, bmpxen, ykasaHHbimn B MNMpasunax OY MNA®;

e [lebutopckas 3aO0mKeHHOCTb, BO3HUKLLAS MPW OMraTe pacxo4oB, CBSA3aHHbIX C AJOBEPUTENbHBIM YpaBiieHneM;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLASA B pedynbTaTe nepeBoia OEeHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka unv 6pokepa;

e VHasa pebutopckas 3afoHKEeHHOCTb.

B OTCyTCTBME MPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVI¢)VIL|,I/IpyeTCF| KakK onepaunoHHasa:

¢ [leGuTOpCKasi 3af40MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA Aata pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 pabounx AHen (C y4eToM CpoKa NPOSIoHraumm 1 nepesaknioyeHnii JOroBopoB), - C AaTbl MPU3HaHWA A0 AaTbl
noraLueHusl CornacHoO ycrnoBuam caenku. MNpn aTom AONYCTUMBIN CPOK HapyLleHUs 0653aTenbCTB KOHTpareHTom coctasnseT 3
pabounx gHs, B Te4eHNe KOTOPbIX 3a40SMKEHHOCTb Takke KBannduumpyeTcs onepaunoHHOW.

® [le6buTopckas 3afomKEeHHOCTb ynpaBnsatwen komnadum nepea NMU®P - B TedeHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHWS KBanMuumpyeTcs B Ka4ecTBe onepaumoHHon. Mpu Hanmunm o6oCHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CyXAe-
HWA YI'IpaBJ'IFI}OLU,eVI KOMMaHn O TOM, YTO yBeJliM4eHune CpOKOB noralueHuna ﬂ,eﬁMTOpCKOVI 3a0JKeHHOCTUN He ABInAaeTcAa cnea-
CTBMEM HeraTmMBHbIX NpoueccoB, BO3HUKLWINX B OEATEINIbHOCTU ynpaBnmou.l.elh KOMNaHUK, a Takke Hanndme OOKYMeHTanbHOro
noaTeepXxaeHuna ot yﬂpaBﬂﬂ}OLLlelh KOMMNaHUKU CPOKOB NnorawleHna 3ag0/PKeHHOCTU, Takada 3adO0JKeHHOCTb npoaosnkaeT OTHO-
CUTbCA K OI'Iean,VIOHHOVI.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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¢ [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUASA MO JOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopoMm, bupxken, ykasaHHbimu B MpaBunax OY MU, a Takke ge6utTopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NpU onnaTte pacxofoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBreHnem MU®P — c gatbl npuaHaHus
[0 [aTbl OKOHYAHUS CPOKa OKasaHWs YCInyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMOYEHHbIX I0rOBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUs 0b6a3aTenbCTB cocTaBnsaeT 25 pabounx gHewn, B TeHEHNE KOTOPbIX 3a0MKEHHOCTb BCE eLle KBanuduumpyeTcsa onepaLmoH-
HoM. [Mpun HanMYMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUM O TOM, YTO YBENUYEHne
CPOKOB OKa3aHus YCNyr Unu noraweHmst 4ebUTopCcKON 3a00MKEHHOCTU He SIBMSIETCS CneacTBMEM HeraTMBHbIX MPOLLeCCOB, BO3-
HUKLUINX B OESATENBHOCTU AOIMKHMKA UMW NPY HanMyMm AOKYMEHTaNbHOro NOATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HUS 3a40MmKeHHOCTU / okasaHua yenyr N aenaeTca ocHoBaHWEM ANs yBeNMYeHUs cpoka KBanudukaumm Takon 3agormKeHHo-
CTV B Ka4yeCTBe onepaunoHHOM A0 AaTbl, Yka3aHHOW B NpeACTaBNeHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeaAcTB («AeHbrM B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TaKoW 3aJ0IMKEHHOCTM.

CnpaBeanveasi CTOMMOCTb eBGUTOPCKON 3a10MKEHHOCTM onpeaensaeTcs:

e B CcymMMe (paKTM4YECKOro ocTaTka 3afOKEeHHOCTU Ha AaTy onpeaenieHUs cnpaseanMBon cTouMocTu/aaTy onpe-
aenexnusa CYA B nepuog kBanudgmkaumm Takon 3a0/mKeHHOCTU KaK onepaunoHHon. [leGutopckasa 3agomKeHHOCTb paccUn-
ThIBAETCA HA KaXXOylo AaTy onpeaernieHnst crnpasennmeBoin cToumocTu. B cnydae, ecnv pasmep 4ebuTopcKoit 3a00MmKeHHOCTU He
MOXeT GblTb TOYHO OnpedeneH Ha aaty onpegeneHns CYA, To, UCNonb3yTCA MeTOAb! annpokcUMaLumum BennymH.

e B CYMMe, onpepesieHHOM ¢ UCnonb30oBaHWeM MeToAa NPUBeAEeHHON CTOMMOCTM 6yAyLMX AEHEXHbIX NOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRy4YasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONMBOWU CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

Cnpasegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX AEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o MmomeHTa ncnonHe-
HWsi BTOpor YacTu gorosopa PEIMNO ¢ yyeToM npoLeHTOB, nognexalimnx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUSMW LOrO-
Bopa PEIO.

Ecnu ctoMmocTb UeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbiNnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnm cymmy nHbIX BbIMnaT, OCyLLECTBASEMbIX B pamkax gorosopa PENO, To
pacyeT crnpaBeanuBoi CTOMMOCTU KpeaMTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyliecTBnseTcs ¢ y4eTom
COOTBETCTBYOLUMX BbINNaT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHagom no nepeoit Yacty PENO B TeyeHne nepmnoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PEMO kaxabii pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueasi ctouMmocTb 065a3atenscTsa NUP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTA UCMOMHEHUSA BTOPON YacTu caenku obpatHoro PENO, onpenensieTcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTU K NOMNyYEHWIO NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODLITUI, NPpMBOASALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C [NprnnoxeHuem 4.

Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OeCLieHeHNIo, Yka3aH B NpunoxeHun 4.

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NPoBeAEeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBegnveasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTase MNP oTpaxaeTcs:
e pebuTopckas 3aJ0MKEHHOCTb, Kak oueHka npasa u3 MPU, ecnyu no ycrnoBusIM KOHTpaKTa Mpu UCMONMHEHUN Ha AaTy
onpegenexns CYA 6bin 66l nonyyeH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTuea U LieHoM
ncnonHeHus MU B abContoTHOM 3HAYEHWM;

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLieHka obsizatenscTs M3 MW, B cryyae, ecnuv no ycrioBsiM KOHTpakTa npu Ucnor-
HeHun Ha aaTy onpegeneHus CHA Gbin Gbl nonyyeH yGLITOK B pasmMepe pasHuLibl Mexy crpaBefnuBoii CTOMMOCTbI0 6a30BOro
aKTMBa W LeHoM ucrnonHenus MOW B aGConoTHOM 3HaYeHUM.

B cnyyae, ecnun nopyyeHne Ha BbIBOA AEHEXHbIX CPeACcTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpeaenseTca ¢ UCNOoNb30BaHNEM METOAOB KOPPEKTUPOBKW, ykadaHHbIX B MpunoxeHun 4. laHHbie 0 Henc-
nonHeHun TpeboBaHnsa GpokepoM NPeJoCTaBASAIOTCA YNpaBNsoLwen KOMNaHnen B cneumManM3MpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHSA, crieayloLero 3a OKOH4aHNeM yCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcs B criydyae BO3HUKHOBEHMSA COBbITUIA, NPUBOAALLMX K 0becLeHeHuto,
B cooTBeTCTBMU C [punoxeHvem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

NOPSAAAOK PACYETA BENUYNHbI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA U UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTEJIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHuns hopmmpyeTcst OTAEMNbHO B YaCcTW pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy Bo3HarpaxaeHus cneunanm3anpoBaHHOMY Aeno3nTapuio, Ny, oCcyLLecTBns-
IoLWeMy BeeHne peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxxe n ayautopckon opraHmsaunm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHbln ICXo4sa N3 pasMmepa Bo3HarpaxgeHus, npeayCMOoTPEeHHOro npa-
Bunamu 1Y MNMU®, HauncnseTca HapacTaoLwmum MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee no3gHen n3 AByx AaT — AaTtbl HAaYana kaneHaapHoro roga unu aatbl 3aBeplueHns (OKoH4Ya-
HWS) (HOPMUPOBAHUS - A0:

AaTbl OKOHYaHWSA KarneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MASD (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVA ynpasnstoLLen KoMnaHmy;

Havmbonee No3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnn
AaTbl OKOHYaHUs peanu3auumn Bcero umylectsa M.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccumTbiBaeTCs OTAEMbHO NO KaXaol YacTu pe3epBa B Criedylowem nopsiake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

roe:

S. o .
'- CyMMa HavucneHus pesepsa Ha NepPBbIN pa60qvw| AeHb OTYEeTHOro roga;

D . KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu

CHAF™ pacyeTHas (NpomexyToyHas) BennunHa CHA Ha nepBbii pabounii AeHb OTYETHOrO roaa, B KOTO-
pblil HAYMCMISETCS Pe3eps ', onpedeneHHas C TOYHOCTBIO A0 2 — X 3HAKOB MOCNe 3ansToii No hopmyre:

YL — Axmuevl, — Km,

7 =
X . +X
yKn npn
+—5)

Axmueél, 3 ;
- pacyeTHas BenuyMHa aKkTMBOB, BKMOYaa AeOUTOPCKYHO 3a40IMKEHHOCTb Ha NepBbi pabounii
OeHb OTYETHOro roga. [1e6UTopcKyto 3a0MKEHHOCTb Ha NePBbI pabounii AeHb OTYETHOIO rofa He06X0AMMO yYnThIBaTb
00 Ha4MCrieHnsl Bo3HarpaXKaeHun 1 pe3epBa Ha BbInnaTty BO3HarpaxaeHvs 3a nepsbivi pabounin AeHb oTYeTHOro roga. B
crny4yae onnaTbl B NepBbI paboynii AeHb OTYETHOro rofda ynpaensowen komnadmen ns NMN®O BosHarpaxgeHui, Haunc-
TNEHHbIX B NepBbI pabo4nii 4eHb OTYETHOIO roa, Heo6X0AMMO NpY ONpeAEneHNn pacHeTHON BEMMYMHBLI aKTUBOB Ha Nep-
BbIi paboynii JeHb OTYETHOTO rofa yBenm4mMTb CYMMY aKTUBOB Ha CYMMY yMavyeHHbIX BO3HarpaXaeHui B nepBbii pabo-
4YniA eHb OTYETHOrO roaa.
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1. BeNMYNHA KPeaAUTOPCKOM 3a40MMKEHHOCTH Oes yyeTa HaunCreHHbIX BO3HarpaXxaeHuin Ha nepBbIn pa60-
YMn OeHb OTYETHOrO roaa.

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAs:

X
VKn pasmep Bo3HarpaxgaeHus ynpaenstoLen komnaHum otHocutensHo CI'CYA, yctaHoBneHHsbin Mpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NePBbIA paboymnii AeHb OTYETHOIO roaa;

X
"P" . COBOKYMHbIN pasMep BO3HArpaXkaeHWin CneLmanuamposaHHOMy Aeno3nTapuio, ayaMTOPCKON opraHuaa-

uun, Bupxe M nuUy, OCyLLEeCTBRSIOWEMY BeeHue peecTpa BnagenbLeB WHBECTULMOHHbIX naeB M, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI MpaBunamu Y (B 4onsx), AENCTBYHOLWMIA HA NePBbI pabo4nin AeHb OTYETHOIO roaa;

Xn KaXkgasi NpoLeHTHas cTaBka, Ae/ACTBOBaBLUAsA Ha nepBbl pabounii AeHb OTYETHOro roga

xyKﬂ + xnpn
3HaveHve | 1+ D He oKpyrnseTcs.
S- pacu
OkpyrneHue npu pacyete ' n 4] NPOM3BOANTCA Ha KaXKaoM AeNCTBUM J0 2-X 3HAKOB Mocre 3ansiToi.

Ha gpyrvue gHu onpegenerHna CYA (3a nckniodeHnem nepsoro paboyero gHS OTYETHOro roga):

(Caar S can) ST,
S = t=1 * n=1 _ZS
' D T k?

i k=1

roe:

k — mopsiAKOBBIN HOMEP KaXXAOoro HaYMCIeHVs pesepBa B OTYETHOM rofy, NPUHMMaLWMIA 3HaYeHuns ot 1 go i.
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

Sk - CyMMa Kagoro npounsseeHHoro B Tekyulem OT4eTHOM rogy HaudncrneHua pesepsa,
s, .

- CymMMa o4epenHoro (TEKyLIJ,EFO) Ha4yncneHuna pesepBsa B TeKyLleM OTYETHOM roay,

- KONTIn4eCcTBO pa60qu D,HeVI B TEKyLleM KaneHaapHOM roay,;

i - kOrM4ecTBO pabounx AHeN nepuoda, OnNpedernieHHOro ¢ Havarna TeKyLllero OTYETHOro roga Ao (Bkoyasi)

S.
[aTtbl Ha4YucneHua pesepsa ! ;

. . T;
t — nopsgkoBbI HOMEP pa6oqero OHA, NpuHaaneXxatwlero nepuoay, 3a KoTopbln onpeaeneHo ', npuHUmato-

. y S,
LM 3HaYeHns oT 1 o d. t=d — nopsiaKoBbI HoMep paboyero AHA HauMcneHus pesepsa !

CcY.

4, CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, Kakaoro paboyero aHs t, 3a ncknoyeHnem gHs d.
Ecnu Ha pabouuii oeHb t CHA He onpeaeneHa, oHa npuHumaeTcs pasHol CHA 3a npealiecTtsyowmin AH0 t pabounii oeHb
TEKyLLIero oT4eTHOro roaa.

Cq pacy

. S,
Ad - pacyeTHas (npomexxyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOW HaumcnseTcd pe3epe ', onpe-
JAerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mnocrie 3ansTou no dopmyrne:
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2 (x,,T) Z(x,,pn "

1 a1 (*= )

(Axmuebt, — Km +Zsk)_(chf1t * T T, )
CHYA™ = k=1 . t=1 D
Z (x)”m n ) Z (xnpn n
(= L )
1+ T Ti )

D

Axmuest
d - pacuyeTHasi BeNMunHa akTMBOB, BKIOYast 4EOMTOPCKYIO 3aJ0MKeHHOCTb Ha AaTy d. [lebutopckyto

3a[j0/PKEHHOCTb Ha aaTy d Heo6xoANMO yunTbIBaTb A0 HAYMCIEHUS BO3HarpaxaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensoLlen komnaHunen us MNP sosHarpaxgeHuin, HaYnCneHHblx B AaTy
d, Heob6xoaumo npw onpegeneHMn pacyeTHON BENMYMHBLI aKTMBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Kmg BENMYMHa KPeaAMTOPCKOM 3a40MKEeHHOCTH 6e3 yyeTa HauYMCneHHbIX BO3HarpaxaeHu Ha agarty d, Bknto-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxageHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeawecTtsyowmn aarte d.

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXKaeHuA, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAS:
XVKn . -~
- pa3Mep BO3HaArpaxgeHua ynpasndaowen KoMnaHMm OTHOCUTENTbHO CquA, YCTaHOBJIEHHbIN npaBVI-

namu Y NMN® (B gonsax), AENCTBYIOLLMIA B TEYEHNE Nepuoaa 7.

)

"P" _ COBOKYMHBIN pasMep BO3HarpaxaeHuii cneumannaypoBaHHOMY 1eNo3nTapuio, ayaMTOPCKON OpraHnaa-

ummn, GupxKe M nuLy, OCYLLECTBSIOLEMY BeAeHUEe peecTpa BragenbLeB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B nonsx), 4eACTBYOLWMIA B TeYeHMe neproaa T

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
y T .
- KaXkasi NPOLeHTHas CTaBka, AelCTBOBaBLUas B TeYeHue nepuoga = |

)

. . X T
- KONM4ecTBO paboumnx AHel Nnepruoaa, B KOTOPOM AEeNCTBOBaNa CTaBka ~ ", MpuHaanexawee nepyuogy =~ |

N
Ti= ZTn
. rae n=L
N N
Z(xykn n ) Z(xnpn n Z(xwm n ) Z(xnpn n
n=1 n=1
( + ) ( )
T, T, T. T.
N
3HayeHus W D i1+ D He
OKpYNSOTCS.
Aé)ac'-l
OkpyrneHuve npu pacyete ~i 1 NPOM3BOANTCS Ha KaXOOM [AEMCTBUM [0 2-X 3HAKOB NOCcne 3ansToil.

Pasmep C(bOpMMpOBaHHOFO pe3epBa Ha BbiNaTy BO3HarpaXxaeHna ymeHboliaeTcda Ha CyMMbl HQ4YUCNEHHOro B Te4eHne

rofla BO3HarpaxxaeHust yripasnsitoLLein KOMIaHuu, crielmanMaupoBaHHOMY AENO3UTapuio, UL, OCYLLECTBISIIOLLEMY BEAEHWE pe-
ecTpa BnajernbLeB MHBECTULIMOHHBIX Naes M, Gupke 1 ayaUTOPCKO OpraHu3aLum.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBNSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX Naes NN®, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne BosHarpaxgeHus YnpasnsoLen komna-
HWW Ha NOCneaHIo OTYETHYIO AaTy KarneHgapHoro roga B pasmepe, cootseTcTaytoLem MNpasunam Y MA®D, npm HegocTaToyHO-
CTW pesepBa [onyckaeTcs 3a cyeT npoynx pacxogos MN®.

He ucnonb3oBaHHbLINM B TEYEHNE OTHETHOrO rofa pe3eps Ha BbinnaTy BO3HarpaXaeHWs noanexuT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOro rofa, HO He NnosgHee NepBoro paboyero AHA roAa, creayoLlero 3a OT4YeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeom onpeaenexdun CHA B roay cnegyowmm 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHNN CHA, NEPEPACHET CHA

Mpun obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsaMpoBaHHbIM Aeno3nTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTVBOB M 0065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX NPU3HAHUS (NPeKpaLleHns NPU3HaHUS);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumm;

®  WCTOYHMKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENWNYMHbBI 0683aTenbCTB), a Takke nopsiaka nx BblIbopa;
e  ropsiAka KOHBePTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpu npoeeaeHnn ceepkn CneunanmanpoBaHHbIM 4eno3uTapuin 1 Ynpasnsaiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (v Ux konuu), NogTeepxaatowmne dakTel HanpasneHUs/MoNyYeHns pacnopsKeHn No cyeTam, Ko-
N1 NOATBEPXAEHUI, BbICNaHHbIX CneumannsampoBaHHbIM AeN03NTapreM, a Takke APYrxX AOKYMEHTOB, He0OX0AMMbIX ANS Bbl-
ACHEHMWSA NPUYUHBI U YCTPaHEHNS 06HaPYXEHHbIX PaCXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cniyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHuin oukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB ceepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuavpoBaHHbIi Aeno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHoM YacTu ¢ NpuUnoxe-
HueM NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTel nognucanus MNpoTokona pacxoxaeHun ysegomMnsaeT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero ycTpaHeHNst pacxoXxaeHun NoaTBepxxaaeTcsa nytem 3aBepeHus cnpasku o CHA MNP Cneuynanu-

3MpOBaHHbLIM Aeno3vTapmem 6e3 oroBopok

B cniyyasix nameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIOHEHWE UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (0b6si3aTtensctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YNUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbLCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en03UTapuini COBMECTHO C YNpaBnsioLwen KoM-
naHuer onpeaenseT HOBYH CTOMMOCTb YUCThIX aKTMBOB, @ TakkKe CTOMMOCTb Nasi py NpuobpeTeHny 1 Npu norawieHmmn n obmeHe
naeB U, OCYLLECTBIAIOT Bo3MeLleHne yuepba BnagenbLuamM MHBECTULMOHHBIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPABNSOLLAs KOMMAHWS U CNeLnann3upoBaHHbIi Aenosutapuii 06si3aHbl NPUHATL Mepbl

AN NpeoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LleHHble Gymarn (3a wuckniode-
HMEeM UeHHbIX bymar nepepaH-
HbIX MO cAernkam, CcoBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenkn PENMO))

[aTa nepexona npas CcOBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

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

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

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno - ¢ Aatbl nepegayn
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€Cnn JOKYMEHTapHble LeHHble by-
Maru He nognexar y4eTy Ha cueTax
Aeno - ¢ gaTbl NpuemMa LieHHON By-
maru NMN®, onpeaeneHHom B COOT-
BETCTBUM C YCNOBMSAMU LOroBopa u
NoATBEPXOEHHON akToOM npuema
nepegayv LeHHbIx bymar;

ueHHon 6ymarn MUP, onpegeneHHoOn B COOT-
BETCTBMW C YCIOBWAMMW [OroBOpa W mnopTeep-
XAEHHON aKTOM npuema nepegayn LeHHbIX By-
mar;

€CInn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (NonyYeHns nHpopma-
LMK O NUKBUAALMM IMUTEHTA).

[ebutopckas  3a40MMKEHHOCTb
No MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
6ymaram K BeinnaTe;

[eb6utopckass  3a40MKEHHOCTb
no YacTU4YHOMY/MONHOMY rora-
LLIEHNIO BMUTEHTOM OCHOBHOIO
[onra no AonroBbIM LieHHbIM By-
maram.

Ona nebutopckon 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — garta noralleHusi npoLeHT-
HOro (KymoHHOro) Joxoga Ha OCHO-
BaHWW pPeLUEHNsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4YacTMYHOMY/MOMHOMY noraile-
HUIO 3MUTEHTOM OCHOBHOrO gosnra
no AONroBbIM LEHHbIM Gymaram —
[ata 4yaCcTUYHOro WMNM MOSIHOrO Mo-
ralweHnsi HoMyMHarna Ha OCHOBaHWUK
peLUeHNst O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MA® unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cke
n3 EFPHOI (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOrO OpraHa MHOCTPAaHHOro rocy-
hapctsa).

[eHexHble cpencTBa, Haxoas-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

[Oata  3auncneHuMs  OeHeXHbIX
cpendcTB Ha crieumanbHblli Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b6s3aTenLCTB MO
NnepeyYncrieHnto AEHEXHbIX CPEACTB C creLlmnanb-
HOro GPOKEepPCKOro cyeTa;

[ata pewenua banka Poccum 06 oT3biBE nn-
ueH3unn y bpokepa (geHexHble cpeacTea nepe-
XO[OAT B CTATyC Npoye 4eOMTOPCKOM 3a10IDKEH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumManbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3armmcu B EMPIOJT o
nukemngaumm 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKIO4YeH-
HbIM Ha yCnoBUAX T+

HaTa 3aKniYeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
UMKn) LeHHbIX Bymar.

[ata nepexoga npaB COBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHasi BbIMUCKOW MO
cyeTy geno.

Mo nporoBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatensctBa MNP no

BO3Bparty [EHEXHbIX
CPeacCTB, MOMy4YeHHbIX Mo
nepBoM 4Yactu Jgorosopa

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

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
obpaTtHoro PENMO;
- 06593aTEeNbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-

Horosop npsamoro PENO:

Ha gaTy UCMNOMHeHNs NepBon 4actn
poroeopa PENMO, npusHaeTcsa kpe-
anTtopckas  3ag0SDKEHHOCTb B
CYMME  MONYYEHHbIX [OEHEXHbIX
CpeACTB No NepBoOW YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaAHHbIX Ha AaTy
onpegenenns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
>XEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX Mo NepBoi YacTu gorosopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcsa aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble NP no nepson Yactn
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegenennss CYA no

Ha JaTy WCMOMHEHUs BTOPOW YacTu Aorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKoW 3ad0rmKeHHOCTU B CyMMe Mnony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBow YacTu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPEYHbIM, Mo, AaTON MCMNOJTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unv onnarbl;

npekpaLleHne NpusHaHnst LeHHbIX bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMOSIHEHUS BTOPOMW YacTu OoroBopa
PEMNO npoucxoanT npekpalieHne npusHaHua
[ebnTopcKkor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa Muc-
MOSIHEHMs1 MO BTOPOW YacTh fo-
rosopa obpaTHoro PEIMO.

CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupKeBon caenkon

e Ha gaty cnucaHus co cyeta JENO
LeHHbIX Bymar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Oymar paBHO Hyrno),
00 MOMEHTa WCMOSIHEHMS MO BTO-
povi YacTu, npu3HaeTcs obs3artens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3a0/KEHHOCTb MO cAenkam c
BanioTON, 3aKmni4YeHHbIM Ha
ycrosusax T+

Jarta 3aknoyeHus pgorosopa no no-
KynKe/npop,a»(e BankoThbl.

[ata nepexoga npaB COOCTBEHHOCTU Ha BasoTy Ha
OCHOBaHMUU BbINUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nsiowyto komnanuio O.Y. NMN®/6pokepckoro oTyeTa.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npnobpeTte-
HUSI COOTBETCTBYIOLLEIO KOHTpakTa Ha
Oupxe.

[lata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAaKTa Ha Gupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWWN KOHTPaKTa M MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

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

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKeHHOCTb,
BO3HVKLIAA B pesyrnbraTte rnepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

NHas pebutopckas 3agormkeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHun u/unmn pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWwen KoMnaHuWemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

e [nsa gebuTOpCcKON 3a40MKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPencTB —
daKkTMyeckoe CrnUCaHNst OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta NN un oT-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCA Nnepesoa.

e [nsa gebuTOpCKON 3a[0JKEHHO-

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

e [Ins ocTanbHbIX BUOOB AebuTOp-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nOebuTopckas 3ad0sKeH-
HOCTb.

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

e [laTa nuKBMAauUMM KOHTpareHTa, COrMacHO Bbl-
nucke n3 ErPIOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObITb NpuM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

Kpeautopckass 3a40mKeHHOCTb
no caenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAA AaTta
pac4yeToB

[aTa nepexoga npasa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeacTea) k MA® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKaeT KpeamTop-
cKkas 3a40IKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

Kpeautopckass 3agoimKeHHOCTb
Nno BblAayYe WHBECTULIMOHHBIX
naes [MND

[aTa BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy MHBe-
CTULMOHHBIX Naes, B umyLectso MNAND.

[aTa BHeceHus1 NPUMXOOHON 3anucK O Bblaade
WHBECTULMOHHBLIX NaeB B peectp MNP co-
rnacHo oTYeTy perucTpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oata 3auncnenuns B MNP nmywiectsa, nocry-
nueLlero B onnaTty obmeHa naes.

[lata BHeCeHMs NPUXOAHOW 3anncy o Bbigave
WHBECTULMNOHHbLIX NaeB B peectp NN npu 06-
MEHEe COrmacHo OT4eTy perMcrparopa.

KpeouTopckas 3agormkKeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu nNpu noralueHnm NHBECTU-
LMOHHBbIX naes MU (nepeumnc-
NEHUN OeHEeXHbIX CpeacTB npu
obmeHe naeB)

[lata BHECEHUs pacxOofHOWM 3anmucu o nora-
LWeHnn (cnucaHmn npn obmeHe) MHBeCTULM-
OHHbIXx naesB MNP cormacHo oOT4eTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obMmeHy)
CYMMbl JEHEXHON KOMMEHcaUMn 3a MHBECTU-
LUmoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

KpeauTopckas 3apormkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio u1 o0bMeHy MHBeCTULIM-
OHHbIX naes MN®

[arta ocyuiecteneHms onepaumy Bbigayun u
(vnn) noraweHns nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

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

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMOMb30BaHNSA ynpaBnsoLwen
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CPeAcTB ANA BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[data nonyyeHuss [OeHEeXHbIX CpeacTB OT
yrnpaBngawLen KoMnaHumM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[ata Bos3BpaTa CyMMbl 33a[OJIKEHHOCTU
ynpaBnswLWwen KoOMNaHuM corrnacHo GaHKoB-
CKOW BbINUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HamoroB W ApYyrux
obdA3aTenbHbIX nnaTtexen 13
umywiectsa MN®

[aTa BO3HUKHOBEHMS 06s13aTenbCTBA MO Bbl-
nnarte Hanora u (unu) o6sa3aTenbHOro nna-
Texa, CornacHo HOpMaTUBHLIM NPaBOBbIM
aktam Poccuiickon ®eanepaumm n (vnm) goro-
BOpY.

[ata nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX NraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3apgormkeHHOCTb
Nno BO3HarpaxxaeHusiM ynpasns-
IoLWen KoOMMaHu1, cneuuanunau-
poOBaHHOMY OenosuTapuio,
ayaouTOpCKON opraHusauuu,
Oupxe, nuuy, OCYLLEeCTBMsO-
LemMy BefeHve peecTpa Bna-
aenbLes MHBECTULMNOHHBIX
naeB MNP, a Takke oba3aTens-
cTBaM Mo onnarte Npo4Ymx pacxo-
[0B, OCYLLIECTBNSAEMbIX 3a CYeT
mmyectea MN® B cooTeeT-
CTBUM C TpeboBaHuAMKU [en-
CTBYIOLLErO 3aKoHoAaTENLCTBA

. B cootBeTcTBUM C YCnoBnAMK 3aKno4eH-

HbIX JOrOBOPOB Ha BbINOMHEHWe paboT
(okazaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y MN® - Ha paty onpege-
neHusa CHA.

. Ecnu obsizatenscTBa no 00rosopy He Mo-

ryT ObITb HAAEXHO OnpeneneHbl Ha Takyo
JaTty, To TNPUMEHSIIOTCS METOAb! annpok-
cuMaumu, Npyv BO3MOXHOCTU €ro npumMe-
HEHVS K JaHHOMY BUAY Pacxodos?;

e [laTa BO3HUKHOBEHUS 0OSI3aHHOCTU CO-

rnacHo YCnoBusM [0roBopa, ecrnv ectb
OCHOBaHVA O[HO3HAYHO Monaratb, YTO
ycnyrv no gorosopy 6yayT okasabl;

e [laTta nonyyYeHus OOKyMeHTa, MoaTBep-

Xpatowero BbINofiHeHWe paboTt (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM

[aTa nepeuncrnennsi Cymmbl Bo3HarpaxaeHun
N pacxogoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMCKE.

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

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

anbHOro 3HayYeHus.
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[orosopam unn B COOTBETCTBUK C NpaBu-

namu 1Y NMNo.
MPUNOXEHWUE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MNMOLWAOOK.
My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"
[My6nunyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckasa dupxa"
AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"
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MPUNOXEHWE 3

MOJENb OLUEHKU OANnA LEHHbIX BYMAI, HOMUHUPOBAHHbBLIX B PYBJIAX.

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

KOB.

lMpuBegeHHasa CTOMMOCTb ByAyLLNX AEHEXHbBIX MOTOKOB Af1s1 JONTOBON LEeHHON Gymarn paccymTbiBaeTCs C y4eTOM crneayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKHoYas) A0 HauMeHbLUen
13 aat (BKNoyas):

=  [fara BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara nonHoro norawleHusi, NpeaycMoTpeHHas YCroBUSIMU Bbinycka.
[leHexHble MOTOKM, BKNOYas KyMNoHHLIN 4OX04, PAaCCHUTLIBAKOTCA B COOTBETCTBUM C YCIIOBUSIMI BbIMYCKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He ONpeAereHbl Ha BECb CPOK, CyMMbl ByayLimx
OEeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBka He onpeferneHa, paccyMTbIBaTCS MCX0oAs U3 NOCreaHel onpeaerneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBEHHLIMW C AaTbl HAyara COOTBETCTBYIOLLETO UM KYMOH-
Horo nepvoga).

[ns fonroBbIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMUHAIOM B LieNsX pacyeTa byayLero AeHexXHoro noToka (B Tom
yucne pacyeTa CyMMbl KYNOHHOMO [oxoAa) HOMUHaNbHAsi CTOMMOCTb NMPUHUMAETCs paBHOW HOMWHATBHOW CTOUMMO-
CTW Ha AaTy onpeaeneHus cnpaseaiMBo CTOMMOCTY.

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

. AaTbl OKOHYaHUA KYyNOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIOBUAMU BbilMyCKa OCY-
LLEeCTBNATCA BbinNiaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) YaCTu4HOE noraweHmne OCHOBHOIoO gosra;

=  pgaTa, ykasaHHas B n.2.1.

CraBka AMCKOHTUPOBaHWSA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanu-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBAHMWS ByAyLMX AEHEXHBIX MOTOKOB NPUHUMAETCS PaBHOW CTaBKE KPUBOM BECKYNOHHONW [OXO4HO-
ctu (panee - G-kpmas, CtaBka KB[]), CkoppeKTMPOBaHHON Ha BENUYUHY KPEAUTHOrO cnpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHns crnpaBeanmBoi CTOUMOCTU LIeHHOM Bymaru B TO4Yke, COOTBETCTBY-
toLLe cpeHEB3BELLEHHOMY CPOKY MOralleHns (4ns LeHHbIX Gymar, yCrnoBusMy BbiMycka KOTOPbIX HE NpeayCMOTPEHO
YaCTMYHOE MNoralleHne OCHOBHOMO AOMra — B TOYKe, onpeaerieHHon B cooTBeTcTBUM ¢ N.2.1). CTaBka KB[ paccunTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHWI C TOYHOCTLIO A0 2 3HAKOB NOCIe 3ansToN (B NPOLEHTHOM BblpaXeHun).

B pacueTte ncnonbayoTcs:

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

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

KpeauTHbIVi cnpen paccyMTbiBaeTCS B COOTBETCTBUM C M. 3 (32 UCKIMKOYEHMEM rOCy4apCTBEHHbIX LieHHbIX Oymar PO, k
KOTOPbIM KpeOWTHbIV cnpeq He NMpUMeHsieTcs).

B pacueTte ncnonb3sytorcs:

= 3HayeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaeBenniuBon CTOMMOCTH, NyGnvKyemble Ha odumumnansHom cante MoCKOBCKOWM OMpxu;

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

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

Z(CF,- X (t; — 7)/365)
i=1

loe:
CFi — yacTnyHoe (unm NorHoe) noraweHne HommHana B % OT HOMMHana;
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ti — AaTa YacTMYHOro (MNM NOMHOro) NoratlleHNss HoMUHana;
T — [arta OLEeHKHU.

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

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

Mpu nporpaMMHOM pacyeTe CpeaHEeB3BELLEHHOro CpoKa 40 MoralleHnsi MPOMEXYTOUHbIE OKPYITIeHUsI He NPousBoaATcs. 3Hade-
HVe cpeaHEB3BELLEHHOro Cpoka A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB nocre 3ansTomn.

2.5. lNpuBegeHHasi CTOMMOCTb GyayLIMX AEHEXHBIX MOTOKOB paccuMTbIBAETCS B BanoTe HOMUHana no cgopmyne (6e3
MPOMEXYTOUHBIX OKPYrIeHUI):

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

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obsi3aTenbCcTBa);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAaHUS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTHY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa C AaThl onpeAeneHns cnpaBeannBon CTOMMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBefnveas CTOMMOCTb LieHHON ByMarv npusHaeTcs paBHOIA:
CC = OKPYTIJI((DCF- KynoH)*Konuuyectso*;2)+OKPYI1(KynoH*KonuuecTtso*;2)
lne:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C M.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHbIV A0XOA (BKMOYas ynnayeHHbIN), CPOK NoralleHns KOTOPOoro He HacTynui Ha AaTty onpe-
AeneHns cnpaBeasIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymaru, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOVMMOCTU He BKII0YAIOTCA:

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

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

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

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

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

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

Ta6nuua 1. ConocTtaBneHue LWKan peVITVIHI'OBbIX areHTCTB

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

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

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

Tabnuue MeXOyHapOo4HbIX N HAaLMOHAalNbHbIX PENTUHIOBLIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOrO cnpeaa.

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

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

PenTtuHrosas rpynna |

Mepguana
Spr™

PeuntuHrosas rpynna ll

Megnana
Seri™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

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

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOAWKA ONPEQENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKre nonoxeHus

OueHka KpeauTHOro pucka Mcnonb3yeTcs ANs pacyeTa cnpaBeanvMBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

e cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0DKEHHOCTU, CNpaBeANnuBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasi 3a40MmKEHHOCTb (B Criyyae onpeaeneHns cnpaBefnvBoi CTOUMOCTU TakoW 3a40/MKEHHOCTH C UCMOSb-
30BaHMEM MeToAa NpUBEAEHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTLI (B Criyyae OTCYTCTBUS LieH OCHOBHOIO pblHKa W LieH, paccyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowmx onpeaenuTb CnpaBeannByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpPbIX ONpeaenseTcs Ha OCHOBaHMM OTYeTa OueHLLuKa (C y4eTOM MOMOXKEHUI, YCTaHOBMNEH-
HblX B Pasgene 7 HacTosILLero NpunoXeHus).

AxTuBBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — U3nNYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslemMm MpunoxeHuun

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

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHusl, He NPeBbILaoLLmMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii 6eckyrnoHHoi goxogHocT MockoBckon 6rpxiu?), MOCTPOEHHOM No poc-
CUIACKMM rocyaapCTBEHHbIM 00nmraumsim - 4ns 3agormKeHHOCTU CO CPOKOM A0 MoralleHus, npeBblwatowmmM 1 kanenaapHbI OeHb.

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

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

WTorosoe 3Ha4eHWe CTaBku onpeaensieTcsi o 2 3HaKoB Nocre 3ansTon.

e B amepukaHCckux gonnapax:

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

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

CraBka, nony4aoLasica METOA0M NIMHEAHOW UHTEPMONSILUN CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM obnvraumsam
- ANS 3a0IMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatowmm 30 kaneHgapHbIX AHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMU CTAaBOK NO o6nuraunsim eBpo3oHbl ¢ perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON NHTepnonsayMmn

RKDminl ecJinu Dm < Dmin

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

RKy . + ——
V- Vit—=V_41

RKpmax.ecii Dy, = Doy

roe:

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

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

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

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

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

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

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

KpeouTHbIN PeMTUHT — MHEHWE HE3ABNCUMOIrO PENTUHIOBOrO areHTCTBa O CMNOCOOHOCTUN PEATUHIYEMOro fnnua UCnor-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon peVTUHIOBOW LUKane.

B uenax npMMeHeHnst HacTosILen METOAMKN AN MOHUTOPUHIa NPM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWwmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHblie KpeautHele PerdTuHmu» (O0O0 «HKP»)

B uensx npyMeHeHus HacTosALLEeN METOOUKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLwero onpegene-
Hus BennuuH PD, ncnone3yetcst nHcpopmMaumsi, nonyyeHHas (onybnukoBaHHas) OT crnedyoLmx peTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)

CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoOBLIX (Hanpumep, Baa3, Ba1) 0603HayeHusX.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YyCTaHOBMNEHHLIX B pasgdene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKUs aedonTa AN pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

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

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB oGecLeHeHUsl)

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

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

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

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

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

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

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

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

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

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

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

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

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

Paspgen 2. OueHka aktuBoB. O6ecueHeHune 6e3 gedonTa.

2.

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

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWEHMM OPUANYECKUX JTNL,

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

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

e CHwXeHVe penTuHra Ha bonee yem 3 CTyneHy;

e OT3bIB perTUHra (3a UCKIYEHNEM CIy4aeB, KOrga KOHTpPAreHTy MPUCBOEHbI PEVTUHIN HECKOJTbKMX PENTUHIOBBLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeACcTBMEM YXYALIEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
ohopMNAETCS MOTUBMPOBAHHBLIM CyXXAeHMEM YNpaBnsoLe KOMNaHUN.
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YXy[ALleHne perdTnHra, NPUCBOEHHOTO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BarntoTe ANnsl 3a0/MKEHHOCTU He y4n-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

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

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dprvHaHcoBoro aktmea B pe3dynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHUW Unn AedonT no nyGrMyHOMyY AONry KoMnaHuid rpynnbitl, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHNst 06CnyXMBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

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

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTkl UM MHOTO pacrnonaraeMoro AoxoAa,
noTeps TPyAoCcnocobHOCTH, yTpaTa unu obecLeHeHne COBCTBEHHOCTH, ABNSAIOLWENCSH OAHUM U3 MCTOYHWUKOB AoxoAa M3NYecKoro
nuua.

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

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U KOPUANYECKUX UL

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

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

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

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

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

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

2.4, OGecLieHeHMne No Pa3fIMyHbIM aKTUBaM, OTHOCSLUMMCA K KOHTpareHTy.

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

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

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHATME rpynMbl CBA3@HHbIX NINL/KOMNAHUM BBOAUTCSA MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHoOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMNOIHUTENIBHOE NPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MecsiuHoro goxoaa dusnuua
12 Kpome crnyyaes

e HaNN4msl PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3a40/IKEHHOCTU KOHTpareHTa/aMUTEHTa;

®  ocCrnapuvBaeMoli 3aA0J/IKEHHOCTWN MO NEHAM U WTpadaM — 40 MOMEHTA NOJTyYEeHUSI UCMONTHUTENBHOIO SnCTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHus

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

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

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

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

2.6. BblIxog n3 coctosHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cunMTaTbCcs 06EeCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

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

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

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

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

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

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

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

2.6.2. B oTHOWeEHUN PU3NYECKNX nuu,.

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

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

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

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

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

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

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

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

13 Cnipaa 4ns NpoCTOThbl MOXKET M3MEPSTLCS Kak pasH1La Mexay AOXOAHOCTLIO obnuraumm n G-KpMBOWM Ha CPOK, PaBHbIN Atopaumm obrvraumm.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.

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

32



(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

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

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

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

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMNXCA B COCTOSIHUM aedponTa.
3

3.1. MpenenbHble CPOKU NpU3HaHUA aecdonTta AnA pasfnnM4yHbIX BUAOB 3a40/KEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLUKOB

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

ObGsna3aTenbCcTBa NO BbiMNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

ObnasartenbcTBa NO 3anMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX gHewn

ObnasaTenbcTBa Ha MeXxX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKeHHOCTb hrn3mdecknx u lopuanyeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA YKa3aHbl HUXKe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHbIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

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

3.2.2.  OdwmumanbHoe ony6nvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum nnv MHOCTPaHHbIX rOCy4apcTB UHGOPMaLMM O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdwmumansHoe onybrnvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLumm o NMMKBUAALIMK IOPUANYECKOrO NNLA, 3a UCKITIOYEHWEM Cryyaes
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0Bs3aTenbCcTBa B CUNY Kakux-nmbo ob-
cTosATenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaAlOTCS crieaylolmMe CoobITUSA:

3.3.1. HapyweHusa ycnoBui norawieHnsa unv BbINnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok Gonee Yem ykasaHo B n.3.1., B crniydyae ecnv gaHHas nHgopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLleHnst 0 NpU3HaHnm nuua 6aHKpoToOM.

3.3.3. OdwmumnansHoe onybrnmMkoBaHUE peLLeHns 0 HayYane NpUMMEeHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWA COOGLLEeHVs A0 AaThl, NPeALlecTBylolWen aate onybnnkoBaHmsa coobLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWVM PM3NYECKOrO Nvua Mo YronoBHbLIM MPECTYNNeHMAM (Kpome cryyaes
OCYXOEHMWS Ha YCINOBHbIV CPOK).

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

16 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.3.5. Tony4yeHne ceepeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmnm 6e3 BeCTy.
3.3.6. TlonyyeHue uHdOPMaLMM O HAaCTyNNEHUN cMepPTH huanmyeckoro nuua.

3.4. [econT no pasnnyHbIM aKTUBaM, OTHOCSLLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OA4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAWwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoroM MMKBUAHBIX LieHHbIX Bymar nopy4yu-
TeNbCTBa W rapaHTMKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAaloTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTuii, MPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€eTCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCE aKTUBbI, OTHOCSALLUMECH K HEMY, CHUTAIOTCSA HaXOAALWMMUCH B COCTOSHUM fe-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMNaHUU nNubo y knoyeBbix’ KoMMaHuii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCS HaxoAALMMCS B COCTOSHMN AedbonTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyGnnyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTENLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKM HE MOKa3blBaloT NPU3HaKoB obecueHeHuns, a Takke
cryyaeB, Korga KOHTpareHT npogoskaeT obcnyxmusaTte O Nocne HacTynneHust cobblTusa gedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasLwmxcs B aedonTte
[Ins Bcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTyneHns cobblTuin gedonTa ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ gaTtbl (BkMnovas) HacTynneHws gedgonta unu npupasBHEHHbIX K HeMy CODbITUI oLeHMBaeTcs B obLiem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. Npu atom 3HaveHne PD ans Takon 3afomKeHHOCTU MPUHUMaeTCs paBHbIM 1.

3.5.2. B cny4ae, eCcnv KOHTpareHT/aMUTEHT HaXo4UTCs B COCTOSIHUM BGaHKpoTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCS paBHOWN HyMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOr0O HacTynuWI) U NPOLEHTOB, 3a UCKMOYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryembiMm
LeHHbIMW Bymaramu, HeABMKMMOCTbBIO, ONUMOHHBLIM COrnalleHneM, CTPaxoBKOW NMBo NopyyYnTensCTBOM TPETbUX NUL; OLeHKa
[OIMKHA NMPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHWs BbiNnaT npy peanusauun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLwen KOMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHMsA Ha BbiNnaTy KyNnOHHOro Joxoaa 3a
npeAbiayLine KyrnoHHble neprogpbl, BCeM Npoynm TpeboBaHMAM KOHTpareHTy, 3a UCKMIOYEHNEM CnyYvaeB, korga y AaHHoro Tpebo-
BaHuWs (BbINycka LieHHbIX BymMar) MmetoTcst pblHOYHbIE KOTUPOBKU MO0 MMeeTCs OTHET OLeHLUMKa AaBHOCTbIO He 6onee 6 Mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npoueaypbl 6aHkpoTCTBA.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOSABIEHUM HOBOW MHADOPMaLIMM O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYyMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHns AoMmKHa B CPOK He Gonee
2 Hefenb NOMYy4YUTb HOBBIN OTYET OLEHLLUKa MMBO NPUHATE CTOMMOCTb 3a40JKEHHOCTW PaBHOM HYIIO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3a[0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmx crnyyasx:

3.6.1. B cnyvae pecTpyKTypusauum AedonTHOW 3a40KEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTust nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a aedhonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABNEHNSA 0 peCcTpyKTypusaumny nmbo MMpoOBOM COrnatleHmu.

3.6.3. B cny4yae Bo3o6HOBNEHNst o6CcnyXmMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgpopmaummn o NpekpalleHn yronoBHOro NpecnefoBaHns 3aeMLumka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo NpekpalleHus ena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. Mpu aTom
YnpaensitoLas komnaHusi 06s3aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BU MUPOBOrO COrnalleHns.

3.6.5. B cny4ae nosiBneHus m3anyeckoro nuua, o6 baBNeHHoOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNYXMBaHUSI 3a0MMKEHHOCTMU.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil 0eno3umapull He no3dHee crnedyruez0 pa-
b6oyeeco OHs1 3a damol 803HUKHOBEHUST mako20 cobbimusi (Npu ycnosuu, Ymo UHGhopMayusi 0 803HUKHOBEHUU Makoao cobbimus
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel KomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpuANYeCKUX nuu.

17 Cnmncok KIoUeBbIX KOMMaHWA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsaioLLei KoMnaHuen CaMoCTOATENbHO.
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4, OTanbl onpeaeneHus BeposATHOCTH AedponTa (PD) No 3aA0MmKeHHOCTN KOPUANYECKUX NnL:
1) onpepensieTcsl rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeoBXoOMMOCTY OCYLLECTBSAETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NpegycMOTPEHHbIX HAcTosIWMM Pa3genom crnyyasix ocyLecTBnAeTcs AOMNONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXKHOIO NMOTOKa, K KOTOPOMY ByAeT NPUMEHSITbCA AaHHasi BEPOATHOCTb AedonTa

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra OgHOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nvmkyemoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMY MccneaoBaHuio koprniopatueHbix AedonToB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Buibupaetcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns Ncrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PENTUHTI, NPpK-
CBOEHHbIE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIN PENTUHT N3 aKTyarbHbIX;

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

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

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npuceoeHHoro MPA, ncnonb3yloTca penTUHIN, NPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hannyus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO PENTUHIa Yepe3 KpeauTHbIN cnpag, obnuraumin 4aHHOro KOHTpareHTa, onucaHHbIv B MNpunoxeHnn B.

4.1.3. B cny4yae oTCyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbINYCKOB OOnurauui B cnegytowem nopsake:

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

4.1.3.2. [Onsanpegnpusituii MCB (mManbin 1 cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTernb
0edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnv Ha faty oueHku uicnutes B peectpe MCB® unu ecnu ero Beipyyka coctaensietT MeHee 4 mnpg. py6. B roal®.

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

4.2. KoppektupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM OOECLEHEHHOW 3af0IMKEHHOCTU, He Haxopas-
wewnca B aecdonTe.

4.2.1.  [OnAa obecLeHeHHbIX HEeNpPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreayloLlem
nopsigke:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NMOHWXKEHUS perTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha Bonbluee KONMYEeCTBO CTyneHen ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3af0IMKEHHOCTH KPYMHbIX KOHTPareHToB UCMOMb3yeTcs BEPOATHOCTM AedbornTa Ans camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenNbCTBaM KOHTpareHToB-hbm3ndeckmx nuu npuMmensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BepoATHOCTb AedonTta bepeTcs paBHoOW
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He obecLieHeHHOro akT1Ba/3aformkeHHOCTN C OKpyrneHnem go 4
3HaKOB Mocne 3ansTown.

4.2.2.  [ns o6ecueHeHHbIX NPOCPOYEHHBIX JEHEXKHbIX MOTOKOB2? BEpOATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ opmyron 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1
roe

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 AcknioyeHre COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedonTa Ans MPOCPOYEHHON Ha t AHel 3a40MKEHHOCTU C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3aJ0/KEHHOCTM He onepaunoHHou. [onyyeHHoe 3HaYeHve onpeaensieTcsa Ao 4 3HakoB nocne 3ansTon.

T — CpOK Ana NpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHMS NHble, YeM NMPOCPOYEHHAst 3aJ0MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Cryyae, ecrnv no KOHTpareHTy MMerTCcs OOMNOoNHUTENbHbIE NPU3Hakn obecueHeHuns - kak rogosas PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCs Of4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No Kaxaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, fOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 00s13aTenbCTBY, C HAUbONbLLIUM CPO-
KOM npocpou4ku. MNony4yeHHoe Takum o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM o6si3aTenbCcTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoOCpPOYeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4, KoppektupoBka BepoATHOCTU AedponTa KOHTpareHTa Ha CPOK AEeHEXHOro NoToka
4.4.1. nqa Kaxgoro AeHexHoro noToka paccunteiBaetca PD, ncxoas ns PD KoHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:

. KoppekTnpoBka Ha CpoK AEHEXHOro NOTOKa He OCYLLIECTBNSAETCS 4O MOMEHTa NepBoro norawleHnsi no 3agorn-
)KEHHOCTU, B Cry4yae, ecnv CpoK [0 AaTbl JEHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero pentuHrosoro rpenga (Ca-C)%t no gaHHbiM otdyeTa (Annual
default study) pevitTuHrosoro areHTcTBa Moody's (ans opugndeckux nuuy, He sisnsiowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXKHbBIX MOTOKOB, BbIBOASALUMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOoHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLLECTBMSETCS, B Criyyae, eCriv CPoK 4O AaTbl AEHEXHOro
NoToKa He NpeBbilaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPareHTa MMelTCs NPOCPOYEHHbBIE AEHEXHbBIE MOTOKW, BbIBOASILLME 3a401-
JKEHHOCTb U3 COCTOSIHUSI ONepPaLOHHOMN.

B cnyyae, ecnu koppektupoBka PD Ha CpoK OEeHEXHOro noToka He OCYLLECTBMSETCH, BEPOATHOCTb AedonTa Ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedoNTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTcs hopmMyria pacyeTa Bepo-
ATHOCTW AedponTa No NoAxXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

(Dopmyna 4. PacyeT BeposAaATHOCTU AaedoonTa no mMetToAy OU€HKN MHTEHCUBHOCTWU.

D
PDp =1 — (1 — PD)365

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B cooTBeTcTBuM € N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LUKan PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNMBAETCSA B COOTBETCTBMMU ¢ Tabnuvuen 1 Mpunoxenua [.

4.5.2. CoOTBETCTBME PENTUHIOB NEpPECMaTPMBaAETCSA B 3aBUMCUMOCTUM OT M3MEHeHUs penTuHra Poccuinckon depepa-
LK, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHarnbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTpaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapPOAHOW PEUTUHIOBOW LUKare.

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

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeauTHOrO PEeNTUHra UCMOSNb3YKTCA OAHHbIE PEWTMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX @areHTCTB UCMONb3YIOTCH KpeAUTHbIE PENTUHIN POCCUACKNX PEVTUHIOBBLIX areHTCTB. [pyn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYUTBIBAKOTCS TE XKEe PEVTUHIU.

4.6.2. B uensix HacTosiLero pasgena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane pernTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aornra.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4,7. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHUM geconTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. [Ons 3apomxeHHOCTN, o6ecnevyeHHON NOPYYUTENLCTBOM, rapaHTUen, ONLUMOHHbLIM cornawieHueM Ncnornb-
3yeTcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEeHHOCTK, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTM FOPUANYECKOro fnua BbiCTynaeT hu3nyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbayoTes PD AormkHUka no Aorosopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) u ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytctBUM o6ecneyeHuss npuHumaeTcs paBHbiM 100%.

5.3.  LGD B nNpOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyyntenemM no 3ag0imMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyvae eCcrnv Takon JOroBop 3akioyeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUSA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [Mopsagok onpegeneHns AUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) n cpoka (Tex) ykasaH B onncaHny copmynbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCcs AMCKOHTUPOBaHHAsA crnpaBeanmnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBegnnBad CTOMMOCTb 06ecnequV|9|, onpepernieHHada B COOTBETCTBUWU C HACTOoALWLNMU I'Ipaamnalvm onpegeneHnda
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneveHust B cryvyae Hapy-
LIeHNa obdA3aTenbLCcTB KOHTpareHToMm, cornacHo ycrnosudam goroeopa. KonuyecTtso }:l,Hel7I MOXeT ObITb onpegeneHo Ha oCHoOBaHUN
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNSAIOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTaHOBUTbL OHO3HAYHO, NCXOAS
13 yCNnoBun Jorosopa.

R — Ge3puckoBasi ctaBka Ha cpoke Tex.

[nsi 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcs MOTUBMPOBaHHLIM cyxxaeHueM. Cpok nonyveHuns ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauum npegMeTa 3arnora, onpeaensieTcs UCXO4a M3 YCIoBMI AOroBopa 3anora u cyLu-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, 06ecneyvyeHHON JOrOBOPOM CTPaxXOBaHUs, Tex ONPeAENsAeTcs C y4eTOM CPOKOB BbIMmaThl MO JOrO-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CY)XXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X04s u3 ycrioBuin gorosopa.

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

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[ns cnyyaeB cynebHbIx pa3brpatenbcTB (MNaHnpyemblX MU TEKYLLMX) C 3arorogaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEB.
discount — AMCKOHT, onpeaensieMblil B cregytoLlem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LIeHHbIMKU ByMaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEIMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAaswwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun auckoHT anga caenok PEMNO Ha MockoBckon Gupxe
13 Tpex akumm ¢ cambiM 6rmM3kmMmM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O He BXoAsLWMX B MHAEKCHI akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;
e ansa obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarowmnx TakMM Xe PenTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon glopauuen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06eCneYeHHON JOrOBOPOM CTPaxoBaHUA (3a UCKITHOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHny NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa He BXOOUT B CNNCOK 0406-
PEHHBIX 4N CTPAaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccyMTbiBaeTCs B crie-
Jytoem nopsgke: kak PD ctpaxoBoi komnanwum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 DaHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcst kak PD ons perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMLMOHHbIX COrMaLLeHWIA) PUANYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cTpaxoBLUUK HAXOOUTCA B COCTOSAHUM 06ecLieHeHUsI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obs3atenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNbLCTBA NOpyuUTEns/rapaHTa/cTpaxoBLLMKa, HaXOASLWErocs B COCTOSAHUN aedonTa,
He NpYHUMaloTCs AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBMM C NpaBuamMu, yCTaHOBMEHHbLIMW HACTOSLLMM pa3aernom.

5.9. ObecneyeHne, HaxogdLweecs B 3anore v npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUN Ae-
donTa (B TOM YMCne B COCTOSAHUM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mofy4yeHus 3anora.

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

5.11. [Nst HEXWIMON 1 KOMMEPHYECKON KMUIMON2* HedBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHOW C Y4EeTOM
CpoKa 1 nopsigka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHus B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpOKaM Mofy4YeHnst K MOMEHTY aedonTa.

5.12. B cnyyae nebutopckon 3agomKeHHOCTU NO apeHae Npu NCNonb3oBaHNM 06ecnedYMTenbHOro Uy rapaHTUAHOro
[eno3vTa faHHbIA OEN03UT MOXET YYUTbIBATLCA Kak NIMKBMAALMOHHAsA CTOMMOCTbL obecneveHuns 6e3 ANCKOHTUPOBaHWS.

5.13.  Onpegenenve LGD npu Hannunm KOTUPOBOK MO NyGANMYHOMY OONTYy KOHTpareHTa nMbo KOMMaHWi u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHum 13 rpynnbel KOHTpareHTa (ecnv gedonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTcs (Npy Hanmumumn) KOTUpoBKKM nybnmyHoro gonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4us KOTUPOBOK NyONMYHOro fonra KOHTpareHTa, Haxogsierocsi B aeconte, OTHOLIEHWE NONHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6sa3arenbCcTBa MOXET cuMTaTbCcs oueHkon Recovery Rate
Ansi KoHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxo HENPUMEHUM ANS1 CrlyYaeB OLEeHKU
cybopauHMPOBaHHOIO 1 BEYHOMO 4ONra, ECIN TONbKO HE MMEETCS KOTMPOBOK CaMOoro oLeHMBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbiTust + HKL, no gaHHbIM cneayiowmnx UCTOYHUKOB:

e [1na obnuvraumin pOCCUNCKNX SMUTEHTOB M 0ONMrauuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPLIX HE pac-
cuUnUTbIBaOTCA LieHbl BHEGMpKeBoro peiHka (BGN/BVAL) — koTnpoBka n HK[ no gaHHeIM MockoBcKol Gupsu;
e [1ns vHbIx obnuraumnn — ueHa BGN (ueHa BVAL npu otcytcTBum LeHsl BGN) + HKI no aaHHeim C Bloomberg.

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

24 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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e [Ina uenel HacTosllero pasaena, aHadeHne Recovery Rate okpyrnseTcs Ao 2 3Haka nocne 3ansaTon B Mpo-
LIEHTHOM BbIpaXKeHuM.

UHebopmayus o yeHHbIx byMazax, ucrosnb3yemMbix 8 paMKax Hacmosiuje2o pasdena, npedocmasrnsiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbIl deno3umapull He no3oHee paboyezo OHs, cnedyroujezo 3a 0amou, Mo COCMOSIHUK Ha KO-
mopyto onpederisemcs cripagednueasl CmoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKodu.

Paspen 6. Pacyet COR.

4. Tpu ncnonb3oBaHWUKM NS pacyeTa crnpaBeaIMBoA CTOMMOCTU C YYETOM KPEAUTHOro pucka AaHHbIX 6aHKOB MK MHbIX opra-
HU3aUun YnpaBnsiowas KOMNaHUs y4uTbiBaeT CneayoLmne nonoXeHus:

4.1. Top HeobecneyeHHON 3a40MKEHHOCTBIO B Liensax HacToswero MpunoxeHns noHMMaeTcs 3aJ0MKeHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTH, 06ecneyeHHON 3anorom XUnowm HeaBMXMMOCTU (MNOTeEKa).

4.2.  Tpu ncnonb3oBaHnM AaHHbIX 06 06eCLeHEHHON 3a40MKEHHOCTY YNpaBnsoLas KOMNaH1Us YYUTbIBAET XapakTep
obecueHeHVsa MeloLLEelics 3a00IMKEHHOCTU, B TOM YMCTIE CPOK MPOCPOYKM.

4.3. lMokasatenu Cost of Risk (CoR), ncnonb3dyemble Ans pacyeta cnpaBeasiuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hr3n-
YecKux nu.

[na ueneii pacyeta Cost of Risk B 0OTHOLEHNN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2020 r. NMAO CbepbaHk.

[nsi oUueHKM cTaHOapTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKM KpeauTHO-06eCLEHEHHbIX

aKTMBOB MCMonb3yeTcs 3HadeHne CoR gna ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckune n npoyne ccyabl PU3NYECKUM muam
Tun nopthens HeobecneyeHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MpA. pyo. 2 683.50 136.30
pe3eps nof obecLeHeHne KpeguToBs, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOM CTOMMOCTU 3a4O0IMKEHHOCTU 3arioroOM XXWUMOW HEeOBWMXXMMOCTM, UCMONb3YHTCA AaHHbIE OTYETHOCTU
MC®O 3a 2020 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twn noptdens obecneyveHHbIN
CcTaguvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocCTb kKpeanToB, Mnpa. pyb. 4 832.60 315.20
pesepB nog obecLeHeHe KpeanToB, MNpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuemn, onuUMOHHLIM COrnalleHNeM, CTPaxXoBKOW), TO Ans OLIEHKM C y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpepenseTcs CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpwn packpbliTUM 0GHOBMNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk
cnegyeT UCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeasiMBoOM CTOMMOCTM MO OTYeTy OLeHLMKa No COCToNA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs CODObITUSA, BeAyLuero kK 06ecLeHeHuto.

5.

5.1. lpvMeHeHue oTyeTa OLueHLIMKa ONs Lenei onpeaerieHnss cnpaBeanvMBoin CTOMMOCTU C y4eToM obecleHeHus
BO3MOXHO TOJIbKO AJ1sl TeX aKTMBOB, AJ1S1 KOTOPbIX Takasi OLeHKa JonycTMMa B COOTBETCTBUM HacToswmMm MNpasmnamMu onpege-
nexna CHA.

5.2. B cnyvae, ecnu B nepuos NpUMEHEHUsI oTYeTa OLEHLMKA AN onpeaeneHns crpaBefnuBoii CTOMMOCTU BO3HW-
KaeT (BbIABNseTCs) cobbiTMe, Beaylee Kk 06ecLieHeHNto, TO HEOGXOAMMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKT/Ba OLEHLLUKOM
B TeyeHue 20 aHel ¢ AaTbl BbiiBNEHNs NpuU3HakoB obecLeHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLEHKa,
He [oMKHa ObITb paHee AaTbl BO3HMKHOBEHUS COBLITUSA, BeayLuero k obecueHeHmo. C aatbl HaCTynneHust cobbiTus, BeayLero K
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obecLeHeHuo, 1 0o aaTbl NpUMeHeHnA HOBOIo oT4yeTa OLUeHLMKa, yrlpaBJ'IﬂIOLlJ,aﬂ KOMNaHUA OO0J1KHA CKOppPEeKTUpoBaTb nocnen-
HIOKO U3BECTHYIO CnpaBeannBylo CTOMMOCTb, onpedesieHHYo No OT4eTy OueHLMnKa, CoCTaBlieHHOMY 4O BO3HUKHOBEHUA TaKoro
cobbITuS, ¢ npuMeHeHnemMm MeToa0B KOPPEKTUPOBKN cnpaBep.nleon CTOUMOCTH, YKa3aHHbIX B HACTOALLEM NPUITOXEHUN.

MpunoxeHune A K lNMpunoxeHuto 4.

CnnCOK NUCTOYHMUKOB, ncnonb3yemMbiX And OUeHKU KpeauTHOro pucka.

1.

2.

B oTHOLIEHUW IOPUANYECKMX NINLL:
ynonHomMo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
MockoBckas Bupxa https://www.moex.com/;
caunt LleHTpanbHoro baHka P® https://www.cbr.ru/;
KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
eavHbIV heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e[V HbIA dpeaepanbHbI peecTp cBedeHui 0 dhakTax AesaTenbHOCTU topuagndecknx nuy https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/,
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;
cepBuUC NpegocTaBneHusa dyxrantepckon (rogoBom) oTdeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
[OKYMEHTbI, MONyYeHHbIe YNpaBnsioLwe KoMnaHuen, B OTHOLEHNN IOPUANYECKOTO N1ua

B oTHOLLEHUN DU3NYECKUX NNLL:

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

eavHbIA (heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
nsgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

LOKYMEHTbI, NOMyYeHHbIE YNpaBnstoLwe KOMNaHuein, B OTHOLLEHUN DU3NYECKOro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Afis yYeTa CTPaxoBKMU npu pacyeTte LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeguT
e MTC-6aHk

e Kpeawut-EBpona 6aHk

o COepbaHkK,

e bank BTB,

e PaniddarseHbaHk,
e baHk OTKpbITHE,

e [a3snpombaHk,

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

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4veHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

WHebopmayusa o6 ueHHbIx 6ymazax, ucrionb3dyembix Ons uenel pacdyema KpedumHoe2o cripeda, npedocmaesnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbIl derodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 cCoomeemecmeuu ¢ Hacmosiueli MemoOukoU.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

OnA poccurUcKnx KoMnaHum

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3kun puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[N MHOCTpPaHHbIX KOMMNaHWU

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

Mpunoxenue [ k MNpunoxeHuio 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 5

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwxkeHwve (OT3bIB) pEeNTUHIa KpeauTocnocobHOCTM, MPUCBOEHHOTO UHOCTPaHHLIMW PENTUHIOBBIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHbIE PEWTUHIOBLIE AreHTCTBAa) POCCUNCKUM
KPEAUTHLIM OpraHM3aumsiM, MHbIM POCCUINCKMM OpraHu3aumsM, a Takke Ux cneumansHbiM topuandeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaumm, MyHMUUNansHbIM

obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIeTCS NpU3HaAKOM ob6ecLeHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenenue BeposiTHoCTU fedonTa (PD) no ob6s1zaTtenbcTBam B pybnsix U MHOCTPaHHOW BarntoTe Yyepes pew-

TUHIWN, NPUCBOEHHBbIE UHOCTPAHHLIMWN PEUTUHIOBLIMU areHTCTBaMU POCCUMCKUM KOMMAaHUAM, B T.4. UX creumarnbHbIM iopuanye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peviTuHra MHOCTPaHHOrO PENTMHIOBOro areHTCTBa He NMPUHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. [insa onpegenenns PD gonyctumo ucnonb3osaTh cnegyowmne noaxoas:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHroBoro areHtcTBa AO «3kcnept PA» yepes conocTaBrneHne pen-
TUHIOB POCCUMCKNX PEVTUHIOBBIX areHTCTB.

B cnyyae Hanuumsa y KoHTpareHTa peiTuHra OgHOro U3 POCCUMCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe poCcCUNCKUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
aedonTta no penTMHroBbIM KaTeropmMsam HaumoHanbHON POCCUMINCKON PENTMHIOBOW LLKanbl AreHTCTBa Ans BCeX OOBLEKTOB pen-
TUHra, KPOME CTPYKTYPHbIX 06nuraumin u UHCTPYMEHTOB CTPYKTYPHOTrO (PMHAHCUPOBAaHKSA» B COCTaBe OT4eTa 00 UCTOPUYECKMX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aToM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBIMU areHTCTBaMu, BblonpaeTcsi HaMMeHbLUWI PEVTUHT U3 akTy-
anbHbIX U cooTHocuTCs ¢ penTuHrom AO «3kcnepT PA» B cooTBeTcTBuM [MNpunoxeHuem 4. B cnyvyae Heob6xogumocTy NnpoBecTyr
conoctaeneHue peituHroB 000 «HKP» n OO0 «HPA» ¢ peiituHramm AO «3kcnepT PA» ncnonb3dyetcsa Tabnuvua conocrasne-
HUS PENTUHIOBBIX LLKaN POCCUNCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdopmaumoHHom coobueHnn barka Poc-

cun ot 30.12.2021 «NHpopmauusa o conocTaBneHnn peuTUHroBbIX LLKamn POCCUNCKUX KPeAUTHbBIX PEMTUHIOBbLIX areHTCTB». [Ang
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oTobpaHHoro pernTuHra ot AO «OkcnepT PA» BbibMpaeTcst cooTBeTCTBYOLEe 3HaveHue PD no Tabnuue 8 ansi cpoka 1 rog. MNpu
OTCYTCTBUM Y KOHTpPAreHTa penTuHra 0OgHoOro M3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HaveHne PD mMoxeT GbiTb onpedeneHo B
COOTBETCTBMU C NMYHKTOM 6.

6) Vcnonb3oBaHne akTyanbHbIX 3Ha4eHMn PD MHOCTpaHHOro perTMHroBoro areHTcTea Moody’s yepes conocrasneHve
PENTUHIOB POCCUNCKMUX PENTUHIOBBLIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa penTuHra O4HOT0 N3 POCCUNACKMX PENTUHIOBBLIX areHTCTB NpUMeHseTcs 3HadyeHe PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 4. MNpu 3TOM B criydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUNCKUMW PEUTUHIOBLIMW areHTCTBaMu, BbIGMpaeTca HaMEHbLUNIN PEVTUHT N3
aKTyanbHbIX U COOTHOCUTCS C pelTuHrom areHtctea Moody’s. B cnyyae Heo6XoAMMOCTY NMPOBECTU CONOCTaBIIEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTsnsetca yepes pertuHrm AO «3kecnepT
PA» ¢ ucnonssoBaHvem Tabnumubl CONOCTaBNEHNS PENTUHIOBLIX LLKaN POCCUNCKMX KPEAUTHBIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHghopmaumoHHoM cooblennn BaHnka Poccum ot 30.12.2021 «MHopmMauus o conocTaBneHnM penTUHIOBbIX LUKan poc-
CUNCKNX KPEAUTHBIX PEVTUHIOBBLIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBAHMM akTyanbHbIX Ny6nMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTSAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nukyemoro Ha caiTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHuUo Koprno-
paTuBHbIx AecponTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NPeAnpUATAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa pyb. u
6onee B rog), B criy4ae OTCYTCTBUSA PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSAETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHvem coOOTBETCTBMS ypOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHvne PD ansa cpoka 1
roga.

1.3. Onpepenexune 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOTO PeNTUHIoBoro areHtctea Moody's
Yepes conocTaBrieHe PEVTUHIOB POCCUMNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MYOrMYHbIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTUHrOBOrO
areHTcTBa Moody’s no exxerogHoMy mMccrnefoBaHuio kopnopatuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOro PEVTUHIra KOHTPareHTa K rpynne penTuHroB, A4S KOTOPbIX onpeaenseTcs recovery rate2s.

B cnyyae Hannuusi y KOHTpareHTa penTHra OgHOro U3 pOCCUMCKMX PENTUHIOBBLIX areHTCTB Yepes3 COMOCTaBMNeHME peit-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpeaensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B cnyyae Hanm-
YN HECKOMbBKUX PEVTUHIOB, MPUCBOEHHbIX PAa3HbIMU POCCUNCKUMU PEVTUHIOBLIMY areHTCTBaMu, BbIOMpaeTCcs HauMeEHbLUNIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX0AMMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TuHros OO0 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBrneHune ocyllecTBnsieTcs Yyepes pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LUKaIN POCCUACKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B ilHcbopmavumoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHopmaumsa o conoctaBneHny penTUHIOBbIX LLKar
POCCUICKNX KPeONUTHBbIX PEVTUHIOBBLIX areHTCTB». Hanmume y koHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOIO areHTCTBa He
NPVHMMAaEeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[nNsi KPYMHbIX KOHTPAreHTOB, He OTHOCSLLIMXCS K NpeanpuaTusSM mManoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B roa), B cryyae OTCYTCTBUS pPEWTUHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpepenexns 3HadeHui PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB HEe MEHSAETCA.

2. AE®ONT UMK NPOCPOYKA NO BANKOTHbLIM OBA3ATEIIbCTBAM.

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

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMU A1 KaXAO0rO PEATUHIa B EKEroAHbIX UCCNEA0BAHMUAX.
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2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTMeM gedonTa unu obecueHeHns HencnonHeHe ob6a3aTensCTB B Ba-
noTe, OTIINYHOW OT POCCUICKOrO pybns, ecrnv NMerTCA OCHOBaHWA nonaraTb, Y4To AedonT npon3oLuen u3-3a cobblTui, He CBSA-
3aHHBIX C AESATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBEAEHNSA CaHKUMI, 3anpeTa/HeBO3MOXHOCTU PacYéTOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB 1M POCCUNCKNX rOCYAapCTBEHHBLIX OPraHoB.

2.2. HencnonHeHne ob6s3aTenbCTs, B TOM YMCHE MO BbiNnaTe KynoHOB M AVBWAEHAOB B MHOCTPAHHON BasnioTe, He Cyu-
TaeTcs cobblTvem no obecLeHeHno unu A4edonTom KOHTpareHTa B OTHOLLEHUM Taknx 06A3aTenbCTB (4ebUTopCcKoV 3ad05KeH-
HocTn) o 30 anpensa 2022 roga BKNOYUTENBHO B ClyYae, €Crnv Takoe HEUCNONIHEHNE BO3HUKITO B pesynbTaTte gencteuin (6es-
OeNCcTBMA) MHOCTPaHHbIX AeN03UTapHO-KMMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream).

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

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

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOI'O PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNA AaHHbIX MOcnea-
Hero TOproBOro AHsi Ha TOProBbIX NoLWaakax He NPMMEHSeTCa B cryyae, Koraa HeToproBbl AeHb (MM OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB no peleHnto baHka Poccun, NnpruocTaHoOBKOWM TOProB B Criyvae AOCTMXEHUSA
YCTaHOBMNEHHbIX BUpPXXel NOPOroBbIX 3HAYEHWI NN UHBIMWU COBBITUAMM (COrMacHO MOTUBMPOBaHHOMY CYXXOEHWUIO YNpaBsoLen
KOMMaHWK), CNOCOOHBLIMM CyLLEECTBEHHO NOBMWATL HA U3MEHEHWe CrpaBeanMBON CTOMMOCTU B TakoW HETOProBbIv AeHb MO cpaB-
HEHWIO C NoCcrneAHUM TOProeeiM AHeM. B cnyyae, ecnv BO3HMKLLINE 06CTOATENbLCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseAsivMBoON CTOMMOCTY aKTMBOB, yNpasnsioLas kKomnaHus obs3aHa NpMocTaHoOBUTL Bblgady, noralleHne n ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAA MO MPUYMHAM, HE 3aBUCALLMM OT yrnpasnstowen komnaHun, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT PaKTUYECKOro NPpoBEeAEHMS NpoLeayp No Belgaye, no-
ralieHuio 1 0bmMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWS 006513aHHOCTM MO NPUOCTaHOBIEHUIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns aktTyanbHbix 3HaveHun Kbl MockoBckorn 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTVBbl 6e3pMCKOBOI CTaBKM AN ONpeaeneHns cnpaBeanuBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noratleHus He 6onee
6 mecaueB MoxeT ObITb UCMOMb30BaHa CTaBka, paccunTbiBaemMasi METOAOM UHTEpnonaumMmn (Hanpumep, NMHENHOWN) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenvBoi CTOMMOCTH, Anst 06513aTenbCTB CO CPOKOM MOralleHnst 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUM aKTMBa
Ynpasnstowas koMmnaHns odopmMisieT MOTMBMPOBaHHBIM CyXAeHMeM 1 npegocTtasnseT ero B CneumannampoBaHHbIn genosuTa-

pwiA.
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