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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopaemasa n goctynHas 6upxeBas nnoljagka — TOproBas mroLlagka poCCUACKOW Oupxku, 3akpenneHHas B [NpaBunax
onpegenexusa CYA k koTopor y YnpasnsioLen KoMnaHum ecTb A0CTYM, Kak HaNpsIMyto, Tak 1 Yepe3 (PUHAHCOBbLIX NOCPEHNKOB.
YkasaHHble OupxeBble NIOLWaAKN NpMBEAEHbI B MPUMNOXEHUN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeaouTHbIA PEATUHN — MHEHWE HE3aBUCHMOTO PENTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropum no ornpeaerieHHor pENTUHIOBOA LLKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTHM onpenendarTcda B COOTBETCTBUN C Me)Kﬂ.yHapOﬂ,HblM CTaHOapToM (*)I/I—

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepanmm n o NpUsHaHUM yTpaTUBLLUUMK CUY HEKOTOPLIX MPUKA30B (OTAENbHbLIX NMOMOXEHWIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon Penepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB UM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aLms UMeeT JOCTYM Ha AaTy OLEHKM.

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIe B OTHOLLEHWM onpeneneHHoro aktumea nnu obszaTenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLwas B Xo4e Hopmarb-
HOro OnepaLynoHHOro LyMkna, kotopas byaeT noralleHa B TeHeHne CPOKOB, YCTAHOBIEHHbIX B HacToAwWwmMX MNpasunax onpegenexHns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpaBnstoLLen KOMNaHuen B MOSIHOM O6beme B CPOKM, YKNaAblBaOLLMECS B HOPMalbHYO PbIHOYHYO (MK
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMONHeHMs 06a3aTenbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lNpaBunax onpegenexHns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLeV KoMMnaHuK, cogepxallee 060CHOBaHHbIE pacyeTbl U BblBOAbl 06 OLieHKe cnpaBeanmBoi CTOMMOCTU aKTUBOB, O BENUYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeOUTHBIX PUCKOB 1 NMPOYnX 06CToATeNbCTBaX, KOTOPble BAMSAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTM YUCTbIX akTBoB BupkeBoro naeBoro MHBECTULMOHHOIO hoHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMeHTOB «C6ep - UHaekc MocBupxu py6neBbix KopnopaTMBHbIX obnurauuny (oanee —
MN®) paspaboTaHbl B cooTBeTCTBUM C YKkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akOHOM «O6 MHBECTULMOHHBIX
doHaax» N 156-P3 ot 29 Hoabps 2001 ropa (nanee - ®epepanbHbii 3akoH "O6 MHBECTULMOHHBLIX OHAAX") N NPUHATLIMY B
COOTBETCTBMU C HUMW HOPMATUBHBIMU aKTaMW.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamm onHaHco-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 18 anpens 2022 roaa.

Hactosilwume Mpasuna onpegeneHus CYA onpegensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

*  rOpSAOK OnpeaeneHns Aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpble onpeaenseTca CTOMMOCTb UMYLLLEeCTBa, nepeaaH-
HOro B OMnaTy UHBECTULUOHHBLIX naes MNNO;

e KpUTEpwuM NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl ONpeferieHns CTOMMOCTU aKTMBOB M BENUYMH 00593aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB U 0053aTeNbCTB aKTUBHBIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeveHb akTMBOB, NOANEXALLMNX OLEHKE OLIEHLLMKOM, U NEPUOOANYHOCTD NPOBEAEHNS TAKON OLEHKN;

*  OPSAOK KOHBEpTaLUWM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B OHOW BarntoTe, B APYryto BanoTy;

e  nopsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B LEnsx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamun BaHka Poccun.

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeaeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCTtaHOBJ1EeH-
HbIX HOPMAaTUBHbIMU NPaBOBbIMU akTamMu. B cny4vae HEOOX0AMMOCTM BHECEHUS] UBMEHEHUIA 1 OOMNOMHEHWUI B ﬂpasmna onpege-
nexHns CYA Kk HuUm npunaraeTcsa NOsiCHEHWE MPUYUH BHECEHUS TakuX U3MEHEHUN U OOMOMHEHU 1N yKasblBaeTca faTa Havana
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NpYMeHeHUs U3MEeHEHUI U JoNoNHeHWn B HacTosiwme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3aTtenscTBa), Ha MOMeHT onpefeneHns CHYA.

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

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

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpateHusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocrneaHun pabounn aeHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBeplleHns (OKOHYaHus) OpPMMPOBAHUSA MAeBOro WH-
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 MNpaBunax onpegeneHns CHA.

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 lNMpaBunamu OY NN, gencreyowmmmn Ha aaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumoCTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTMLUMOHHBIX naes MNMN®, onpegenseTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATMBHLIMU aKkTaMu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLECTBA, NepeaHHoro B onnaTty MHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBaHMK OT-
yeTa oueHLUmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHbIX naes NN,

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTVB — 3TO pecypc, KoHTponupyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeECKUX Bbirog B OyayLem.

AKTuMBbI NPU3HAKTCA B TOM Cliydae, eCli OHM noJlydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMAaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BAaHMA OAHHbIX aKTUBOB B 6yp,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAsA 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB 1M 00a3aTenbCTB npeacTaBneHsl B MpunoxeHun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensoTcs MO cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMUN KOTOPOIo CO CTOPOHbLI CaMOPEryNUPYEMbIX OpPraHn3aumin OLEHLLUKOB HE MPUMEHSNNCL B TEYEHME ABYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AEWCTBUS, NpeaycMoTpeHHble PeaeparnbHbiM 3akoHoM "O6 oueHoYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYyTPEHHUMW LOKYMEHTaMU CamMmoperynMpyembiX OpraHM3aumi OLEHLLNKOB,
N CTaXx OCYyLLECTBIEHNS OLEHOYHON AEATENbHOCTU KOTOPOro COCTaBNAET He MEeHee TpexX feT, a Tak Xe MMeLWuM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOIMKHA ObITh He
paHee LWecTn MecsUeB 40 AaTbl, N0 COCTOAHMIO Ha koTopyto onpeaensietca CHA. MNpu 3TOM CTOMMOCTbL akTMBa onpeaensercs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLIMKa ¢ AaTow oLeHKn Hambonee 6nuskown Kk gaTe onpe-
AeneHns CTOMMOCTU akTuBa, COCTaBIEHHOrO ¢ cobnofeHem TpeboBaHUin HOPMaTUBHBIX MPABOBLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMmK Npasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3af0mKEHHOCTb, B CllyYyae Hanuyus npu3HakoB obecLeHeHNs 1 HEBO3MOXHOCTU NPUMEHEHNS UHbIX Me-
TOAOB onpeaeneHus cnpaseanyMeon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHON Bymaru, AONyLWEeHHOW K Topram Ha poCCuMncKon bupxke (3a ncknodeHnem obnurauui
BHeLUHUX 06nuraumoHHbIX 3aMoB Poccuiickoi Pedepaunm; AONroBbIX LLeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB; eBpoobnunraumn
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar mexayHapoaHbIX PMHAHCOBbLIX OpraHu3auuin) NnpusHaeTca 4OoCTynHas n Habnogaemas
BGupxeBas nnowajgka B criyd4ae Of4HOBPEMEHHOIO COBMIOAEHUS HNXENEePEeYNCEHHbIX YCIOBUN:

e LieHHaa Gymara gonyuieHa k Topram Ha poccuickon bupxe, npusegeHHon B NpunoxeHun 2;

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

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (decsaTtb) Toprosbix gHen — 10 (decsTts) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3kBMBaNeHT no Kypcy baHvka Poccun Ha gaty onpeaeneHus akTMBHOIO PbiHKaA,
ecnun obbem caenok onpeaeneH B MHOCTPaAHHOW BarstoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NPpoBOAUNMCL TOPr, ANS ONpeaeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHble 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHH0.

[ns oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTCs:

OCHOBHOM pbIHOK AJisi LLIeHHbIX Oymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CHA

[OnsA poCcCUNCKUX LleHHbIX 6ymar

Mopsaaok NpU3HaHUA pbiHKa OCHOBHbIM

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

B cnyyae, ecnn MockoBckas bupxa He 9BNSeTCH akKTUBHBLIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaEeTCs TOProBasi NoLazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

Poccwuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
HanbonbLMN OOWMA 06BEM CAENOK MO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAemnok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonbayeTtcs MHpopMauus 06 o6beme caenok B AeHEKHOM BblpaxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanoTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccumn Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYMUTaeTCAd TOpPro-
Bas nnowiaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos,.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
LONroBbIX LleHHbIX GyMar MHOCTpaH-

HbIX roCyAapcTB, eBpooGnuraumn Ho-

BHeOUpxeBON PbIHOK.

B cnyuyae, ecnu LeHHble Gymarn [onylueHbl K Topram TONbKO Ha POCCUICKOM

CTPaHHbIX 3MUTEHTOB, AONTOBbLIX LieH-
HbIX 6yMar MHOCTPaHHbIX rOCyAapcTB,
LeHHbIX 6yMar MeXxayHapoaHbIX hu-
HaHCOBbIX OpraHu3auun

Gupke, TO NPU3HAHUS PbiHKA OCHOBHBLIM BYAET TakUM e, Kak Ansi POCCUMINCKMX
LEeHHbIX bymar.

B cnyuae, ecrnu ykasaHHble LieHHble Gymary fonyLueHbl K TopraM Ha pPOCCUIACKONM
Gvpxe Gupxe, KOTOpasi Mpu3HaHa aKTUBHOW B COOTBETCTBUM C HACTOSALLMMM
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Mpaeunamu onpeneneHus CHA, B To BpeMsl, Kak OTCYTCTBYIOT AaHHble BHEGUP-
)KEBOTO PbIHKA, TO NMOPSAOK NPU3HAHUS PbiHKA OCHOBHbLIM BYAET TakuM XXe, Kak
[Nsi UHOCTPAaHHbIX LieHHbIX ByMmar.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNn OLUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnAa KOTOopbIX HE onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe Mmoaesin OUeHKU, Mo KOTOpPbIM onpeaereH aHanorn4Hbln akTmB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, AnsA KOTOpbIX onpeAenseTcA aKkTUBHbIN OUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaaok onpegeneHnsa cnpaBeasiMBo CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro aMuTeHTa

Onsa o6nuraumin pOCCUNCKUX SMUTEHTOB.

[ns onpepeneHus cnpasBegnvBo/ CTOMMOCTM MCMOMb3YTCA criegylowmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMNCKMX BMpPXK), BbIbpaHHbIe B criegyowem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUMICKON Brpxun Ha
aarty onpegeneHusa CHA.

CnpaBeanveasa CTOMMOCTb AOMTOBOM LIEeHHOM Bymarn onpegenseTcs ¢ y4eTOM HaKOMMeHHOro
KYMOHHOTo JoxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeEHSIIoTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
6ymar 2-ro ypoBHSl, 3a UCKIIOYEHVEM Cryyasi, Korga OTCYTCTBUE PbIHOYHbIX LieH 06ycnoBrneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoW Komna-
HUN

[ina onpegenexuns cnpaBefuBO CTOMMOCTU MCMOSb3YeTCH LieHa 3aKpbITUS OCHOBHOIO PbIHKa
Ha gaTy onpegenexdua CHA npu ycrnoBumn noaTBEPKOEHNSA €€ KOPPEKTHOCTH.

LieHa 3aKkpbITUsi NPU3HAETCst KOPPEKTHOW, ECMN PacKpbIThl AaHHbIe 06 06bemMe TOpros 3a AeHb
1 06bEM TOProB He paBeH HYIIO.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaseanivBof CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnv Ha paty onpegenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANA onpeneneHus
cnpaBeasivBoON CTOMMOCTY LieHHONM Bymarn NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTM LIeHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK UK ANA
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeanMBoM CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro 3MMTEHTA, LieHHas
6ymara nHocTpaHHOro

3MMUTEHTa, a TaKXke aKLum

Ons o6nurauuit poccuinCKUX 3IMUTEHTOB B Nopsifike YObIBaHWUS NpuopuTeTa:

e leHa, paccumTaHHas LleHoBbiMm ueHTpom HP[I (no meTogonorusmM, yTBepXAeHHbIM
01.12.2017 n nosgHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAIOLNX KpUTe-
PUSIM UCXOOHBIX AaHHbIX 2-T0 YpoBHSA B cooTBeTCTBMU ¢ MCPO13 (npmnoputeT oTaa-
eTCcsd LeHam, onpegeneHHbiM No nocnegHen yTBep)XaeHHON MeToaMKe OLEHKN);
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MeXAyHapoAHbIX Komna-
HUM

e MoAernb OLUEHKM ANs LeHHbIX Bymar, HOMMHUPOBaHHbLIX B PYONsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZesb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
Nob30BaHWs HabM4AeMbIX MCXOAHbBIX AaHHbIX.

Mpy oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, cnpaBenfnvBas oueHKa
onpefenseTcsa Ha 3-M YpOBHE OLEHKN.

CnpaBennveasi CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KyNoHHOro foxofa Ha fgaty onpegenexus CYA.

O6nurauma BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauuun

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[ins onpepenexHus cnpaseannBo CTOMMOCTU, UCNOMb3YTCA Habniogaemble LieHbl akTUBHOTO
BHeOUPXXeBOro pbiHKa, BbIbpaHHbIe B criedytolwem nopsake (yobiBaHusa 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), packpbiBaeMass MHPOPMaLMOHHON CU-
ctemout "Brniymbepr" (Bloomberg) Ha aaTy onpegenenunst CHA, npv ycrnosuu, 4To 3Ha-
YeHue nokasaTens Score No ykasaHHOW LieHe He Huxe 6.

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 n nosgHee) C MCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAILWNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 2-ro ypoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXaeHHON MeToOAMKE OLLEHKN).

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

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

B cny4yae oTcyTcTBMSA LieH cnpoca B MHOpMaLMoHHOM cucteme Bloomberg B cBsian ¢ HeTop-
roBbIM fHEM BMpX, MO MTOram TOProB Ha KOTOPbIX ONPeAenseTcs LeHa cnpoca, To ANns uenen
onpefeneHus crnpaBeasiMBof CTOMMOCTW akTMBOB MCMONb3yeTcsa LieHa cnpoca MnocneaHero
TOProBOroO AHSA.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMeLlueHun

LleHa npuobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OUEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegnnead CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LeH B TedeHne 10 pabounx gHen ¢ AaTbl pasMelleHnss MoXeT
NPUMEHATLCHA LieHa pasMEeLLEeHNsi, CKOPPEeKTMpPOBaHHAs NPOMOPUMOHANbHO Ha W3MEHeHne
kntoveBon ctaBkn baHka Poccuu 3a aToT nepuog.

HaunHasa ¢ 11 gHs cnpaBegnvBasl CTOMMOCTb onpefenseTcsi B obuem nopsigke.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, AnA KOTOPbIX HEe onpegensieTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

O6nuraunm poccUmMCcKUx
3MUTEHTOB (32 UCKMNio4e-
HUeM obnurauum BHeWHNX
06NUrauMoHHbIX 3aMMOB)

O6nurauum, HOMUHUPO-
BaHHbIe B pyonsix

[lns onpegenennsa cnpaBegniMBon CTOMMOCTMU MCcNnonb3ylTCA cneayouwne LeHbl B nopaanke
y6bIBaHI/I9| npuoputeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 v nosgHee) C MUCMONb30BaHMEM METOAOB OLEHKW, OTBEYaloLnX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcs ueHaM, onpeaerneHHbIM No nocneaHen yTBepXxaeHHoN MeToamnKe OLEHKN);

e MoJernb OLEHKU ANs LeHHbIX GyMar, HOMUHUPOBaHHbLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ernb OLEHKM OTHOCUTCH K TpeTbeMY YPOBHIO LIEH, B CriyYae uc-
Nnonb30BaHNsa HeHabnaaeMbIX MCXOOHBIX AaHHbIX);
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e 1ICMOSb3YETCS CTOMMOCTb, ONPEAENeHHasi OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LLlecTb) mecsaueB 0o gatel onpegenenns CHA*,

*Mcnonb3oBaHne cnpaseanMBoli CTOMMOCTW, OMpederieHHON Ha OCHOBaHUKM OTYyeTa OLEH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUN, BE-
AyLmnx K o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

O6nuraumsa BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusaumm

Ona onpeaeneHvs cnpaBeannBONA CTOMMOCTU UCMOMb3YIOTCSA Crieaylowme LeHbl B nopsiake
ybbIBaHMA npuopuTeTa:

e uUeHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas MH(pOpMaLMOHHOW cucTte-
mow "Briymbepr" (Bloomberg) Ha naty onpegenexnusa CHA npu ycrnoBmu, 4TO 3HaYeHue
nokasaTens Score no ykazaHHOW LieHe HUXe 6;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonorvam, yTBepXOeHHbIM
01.12.2017 »n nosgHee) C UCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYaloLUMX KpUTe-
pUsIM UCXOAOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuopuTeT oTaa-
eTcd LeHaM, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOOUKE OLEHKN);

e /CMOSb3YeTCs CTOMMOCTb, onpeAeneHHasi OLEHLLMKOM NO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OnpedeneHHON Ha OCHOBaHWM OTYeTa OLieH-
LMKA, OrPaHNYMBAETCH YCMOBUSMU, NPUMEHSEMbIMU B ClyYae BO3HUKHOBEHWUSA COBbLITUIA, BE-
OyLmnx Kk o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKMU C uUC-
nosfib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHku ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsileB fo aaTel onpeaeneHus CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl ONpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnipaBeanneol CTOMMOCTU, ONpeaeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LMKa, OrpaHNYMBaETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
Oywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 4.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeaeneH aHanoruyHbIfN aKTUB

LleHHble 6ymaru

Mopspok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LleHHas 6ymara siBns-
eTcs AONONMHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), No OTHOLLE-
HUIO K KOTOPOMY [@aHHbIW BbINYCK SBMSETCA AOMNOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LEHHbIX Oymar, Ans KOTOpbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBeanveas CTOMMOCTb OMNPEAensieTcs CorfacHo 3TOMYy MOpPSAKY OO BO3HUKHOBEHUS crnpa-
BEANMBON CTOMMOCTU LIEHHOM Bymaru, ABnSIOWLEncs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(ncxopHoM LeHHOM Gy-
marm)

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

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHBLIX Bymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOAHOW LeHHoW Bymaru Ha faTy onpefeneHus
CYA, ucnonb3yeTca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpeaeneHHasi Ha
AaTy KoOHBepTaLuuu, CKOPPEeKTUPOBaHHAs C y4eTOM KO3 urLmMeHTa KoHBepTaLn.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHUS cripa-
BeOJIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHon B pesyrnbTaTe KOHBepTauuu B Hee Apyrown
LieHHow Gymaru (MCcxogHOW LeHHoM Bymarn).

o  OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BbiMyCKa, NPU3HaHHbIX B pe3yrnbTaTte KOHBepTa-

LMW B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX Bymar, SIBNsSieTcs OLeHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHbIX LEEHHbIX Bymar, AeneHHasi Ha KonMYecTBO obnvrauuii, B KOTOPOEe KOHBEPTY-
poBaHa ofiHa KOHBepTMpyemasi LieHHas Gymara.
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e  OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BbiNyCKa, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npn peopraHmsaumm aMUTeHTa Takmx obnurauui, senseTcs
OuUueHOo4YHaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauui.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefgensercsa B crneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMMU OLIEHKN LIeHHbIX Bymar, yMHOXaeTcsa Ha konuyectBo Bymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4YeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (Byx) 3HakoB nocrne 3ansaToun.
Cnpaseanveasi CTOUMOCTb JOMTOBLIX MUHCTPYMEHTOB ONpeaenseTcs kak Cymma cripaBefiuBon CTOMMOCTY LieHHOM By-
Mary N HaKOMMEHHOro KYNMOHHOMO [0X0A4a, CUYMCIIEHHOTO MCXOAS U3 CTaBKWM KYNMOHHOTO [0X0A4a, YyCTaHOBMEHHON B peLleHnn o
BblMycke (0 AONOMHUTENBLHOM BbINYCKE) UK NPOCNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HakonseHHOro KynoHHOro AoxoAda Ans obnuraumin BHelwHUX obnuraumoHHbix 3arimoB Poccuinckon ®egepauum,
OONroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, eBpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
hMHaAHCOBbIX OpraHW3auuii onpeaenseTcs B CreayrowemM nopsgke: CyMMa HakoneHHOro KynoHHOro 4oxoAa, paccyutaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HAKoB Nocne 3ansTon M YMHOXaeTcsl Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero Nnony4yeHHas BennynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocrne 3ansaToun, Npn Heo6X0AMMOCTU YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpasBunax onpeaenernnsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIOBUAMM BbIMyCKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMUHanNa K NOfly4YeHno A0 AaTbl MOMHOMO NoralleHUs HOMMHana B COOTBETCTBUM C YCNIOBUAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPEeAenseTcs OLEHLMKOM, MPU HanmMuumM npusHakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Nnpy BO3HUKHOBEHWUM NMPU3HaKoB 06eCLieHeHNs 1 OTCYTCTBMM LieH NEPBOTO U LieHbI
HP[ Ha paTy onpegeneHus cnpasBeanvMeon CTOMMOCTM paccunTbiBaeTCs No O4HOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, yKka3aHHOMY B [NpunoxeHun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340MPKEHHOCTM NO CAeNKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO LieHHOW Gymaru B BantoTte pacyeta CHA, asnstoLlenca npea-
METOM CAENKVN U CYMMOW CAENKW B BanioTe CAENKW, NpUBeAeHHON K BanioTe pacyeta CHA.

B cnyyae nonoxutenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y nokyna-
Tensa/s coctaBe 0653aTenbCTB (KpeanTopcKas 3aJ0SPKEHHOCTb) y NpoAasLa, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeAUTopCcKas 3aJ0SMKEeHHOCTb) y NoKynaTens/B coctaBe akTUBOB (AebunTopckas 3a40MKeHHOCTb) Y NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHUSI COObITUIA, NPUBOASALLMX K 06ecLeHeHno, B COOT-
BeTCTBUU C [punoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTUW NO CAENKAM C BA:I1IOTO|;I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIAOEHWUN OATbI MOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOAAXE BANIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[0/HKEHHOCTU MO cAenkaM C BastoToN, 3aknioYeHHbIM Ha ycnoBusix T+, onpeaensieTcs B
pasMepe pasHuLbl MeXay TeKyLLen crpaBeaiMBoi CTOMMOCTbLIO BantoThl B BastoTe pacdeta CHA 1 cToMMOCTbIo BantoThl, 3adhvik-
CMpPOBaHHOW B JOrOBOPE Ha AaTy UCMOSTHEHUS cOENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOW pasHuLbl, CAeNKa NPU3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3aformKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 005A3aTenbCTB (KPeaMTopcKas 3ad0fMKEHHOCTh) Yy NpoAdaBLla, OTpUuUaTenbHOM pasHuubl - B COCTaBe 00s3a-
TENbCTB (KpeauTopckas 3a40MKEHHOCTb) Y NoKynaTens/B cocTaBe akTUBOB (4ebuTopckas 3a40/MKeHHOCTL) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cyvyae BO3HUKHOBEHMSA COObITMI, MPUBOASALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0BecLeHEHUIO, yka3aH B [Mpunoxexum 4.

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

CnpaBeanveasi CTOMMOCTb ONpeernsieTcs B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKM CNpaBeanMBoOi CTOMMOCTU MNpK
BO3HVMKHOBEHUM COObITUS, BeayLLero k obecueHeHuo (Mpunoxexuve 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B O0HOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXXeHHas B BantoTe, OTNMYHOW OT BantoThl pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenunst CHA no 6upxesomy Kypcy 3akpbitusa (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpefgeneHus Nx cnpaseanvnBoin CToMMocTu (ganee gata —T).

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

B cnyyae ecnu UeHTtpanbHbiv 6aHkom Poccuiickon Pegepaunm Kype He yCTaHOBIEH, TO UCMOMNb3YeTCs COOTHOLLEHWEe
Mexay Kypcom BanioTbl 1 BantoTon onpegenexdns CHA, onpegensemMoe Ha OCHOBE Kypca 3TVX BatoT N0 OTHOLLEHWIO K gonnapy
CLUA (USD), ycTaHOBMEHHOro KOMMNO3nTHLIM pbiHkoM Hbto-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BanioThl,
onpepeneHHon Yyepes gonnap CLUA (USD)).

ONPERENEHUE CMPABEANIMBOXA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs no JoroBopy 6GaHKOBCKOro Bkraga (4anee — Aeno3uT) MOXET OCYLLEeCTBMNATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynneHUs cpoka ero norHoro noralleHusi, yCTaHoBEHHOIro
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHOM AOroBOPOM, ECIIN CPOK NoralleHns genosuTa - «4o BoctpeboBaHusa»;

e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aen0o3nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpegeneH1s cnpaBeanMeoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa NpU3HaeTCsl PaBHOWM 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
MeTop, NpUBEAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3uTa onpeaensietcst no
MeToAy NPVBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B cnyyae BHeCeHUs1 IAMEHEHMI B YCITOBUSI ONPEAENeHnst Cpoka AOroBopa MakcumarsbHbIA CPOK onpenenseTcsi B COOT-
BETCTBUM C USMEHEHHBLIM CPOKOM Aeno3uTa, AeNCTBYIOWLMM Ha AaTy onpeaeneHus cnpaBeanvMBo CTOMMOCTU, MPUYEM Hakone-
HWe cpoka BKaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB OnpeaensaeTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeaiMBoOn CTOU-
MOCTM NpW BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerue 4).

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B MpunoxeHnu 4.

METOA NPUBEAEHHOW CTOUMOCTU BYAYLWMUX AEHEXHbLIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb AEHEXHbIX MOTOKOB paccynuTbiBaeTCcd no cpopmyne:

NP
pv= "™
; (1+ r)Dn/365

roe:
PV - cnpaBeanueas (npueeaeHHas) CTOMMOCTb akTvBa (0bsi3aTenbcTea);
N - KONMMYECTBO AEHeXHbIX MOTOKOB A0 AaThbl NnoralleHns aktuea (06a3aTenbcTBa), HauMHaa ¢ AaTbl onpeaeneHus
CUA;

N - cymMma n-0ro AeHEXHOro noToka (MPOoLeHTLI M OCHOBHasi cymmMa);

n- nOpFl,D.KOBbIIh HOMEep OeHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CYA;
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" - Konu4ecTBO OHel OT Aathkl onpeaenedns CHYA 0o Aathl N-0r0 AEHEXHOTo MOTOKa,;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTax ro4oBbIX, onpeaenieHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

MNopsinok onpeaeneHns U KOPPEKTUPOBKMN AEHEXKHbIX NOTOKOB

[eHexxHble NOToKK, BKIoYada I'IpOLl,eHTHbII;I 4oxon4, pacCYnUTbiBakOTCA B COOTBETCTBUM C yCIiIOBUAMUK OOroBOPa, natown ge-
HEXHOro NoToKa CHUTaeTCA OXunaaemad AaTa, B KOTOPYH NNaHupyeTcd NocCTyniieHne AeHEeXHblX CpeaCcTB, COOTBETCTBYOLWadA
AaTte OKOHYaHWA N-0ro nepuoaa (33 NCKNno4YeHnem crny4yaeBs 4OCPOYHOro noraweHmna oCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX NMOTOKOB PaCCHUTbIBAKOTCA C y4eTOM Kanutanumsaumm npoueHTHbIX 40X0o40B, eClii 3TO npenycMoT-
PEHO ycrnoBmamMn gorosopa.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCA B Criyyae:

o BHECEHUSA N3MEHEHNN B [orosop (B TOM 4HuUCne B 4YaCTn U3MEHEeHNUA CTaBkM NO OO0roBopy, CpoKa aencreung gorosopa,
nepmnoan4yHoOCT N CPOKOB BbliMaTbl NPOLUEHTHbIX ,D.OXO,ElOB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (FIOFIOJ'IHeHVIﬂ, YaCTUYHOro 4OCPOYHOro noraweHna oCHOBHOIo gosra, eciim OHo He

ObIno y4TeHo B rpaduke).

I'Iopnp,ox U nepuoanvYHOCTb onpeperieHnsa ctTaBku AUCKOHTUPOBaHUA

CraBka AMCKOHTUPOBAHUSI ONpeaensieTCs No COCTOSHMIO Ha Kaxayto AaTy onpefeneHns cnpaBeaniMBon CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, I'Ipe,D,yCMOTpeHHOVI 00roBopom, ecnn gaHHad ctaBka COOTBETCTBYET PbIHOYHOMN.

CraBka Npu3HaeTCs pbIHOYHOW, €Cnn Aeno3nTHLIN BKNag pasMelleH B 6aHke, KOTOpbIn BXoauT B [lepeyeHb cucteMHo
3HaYMMbIX KPeOWTHbIX OpraHv3auuin, yTBepxaeHHbln bankom Poccum Ha ocHOBaHMM MeETOAMKW, YCTaHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamKe onpeaeneHns CUCTEMHO 3Ha4YMMbIX KPeAUTHBIX OpraHvM3aumny, n onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHa4YanbHOro NPU3HaHUs.

o CpeJHeB3BELUEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpeaeneHus cnpaBeniuBoi cTo-
MMOCTM JEeno3unTa, ecnv NpoLeHTHas CTaBka, NpeAyCcMOTPEHHasi 4OrOBOPOM, OTIIMYHA OT pbIHOYHON. [Mog onyGnukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3ymMeBaeTCcs CTaBka, pasMelleHHasi No aapecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3aene nHgopmaumm o NPOLEHTHBLIX CTaBkax Mo Aeno3vTam (BKnagam), pasmeLLeH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nv3kuii Kk gate onpeaeneHus cnpaBenimBomn
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBINA C OXXUAAEMbIM CPOKOM pa3MeLLeHus ae-
nosura.

Ecnu cpegHeB3BelleHHas NPOLEHTHAs CTaBka, packpbiTasi Ha cante baHka Poccuu, paccuMtaHa paHee, Yem 3a MecsiL,
0o OaTbl onpeneneHna CI'IpaBe,EI,J'IVIBOPI CTOMMOCTU, Anga onpegeneHna 3HavyeHnsa Ha6mo,u,aeM0|7| prHOLIHOI7I CTaBKM NpuMeHAeTCA
cnegyroLmii noaxoa:

e knoyeBas crtaBka baHka Poccuu, gerictBoBaBLllas Ha nocnegHuii pabounii oeHb Mecsua, 3a KOTOpbI onpeaeneHa
CcpeaHeB3BeLLEHHAs NPOLIEHTHas CTaBka, CpaBHUBAETCS C KINodeBol cTaBko baHka Poccun, oencTytoLleit Ha aaty
onpeaeneHus cnpaBeanMBon CTOMMOCTM;

. ecnu knoyesas ctaska baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHnda cnpaae,qnmaoﬁ CTOMMOCTH, B Ka-
yecTBe prHOHHOVI CTaBKU NpUMeEHAETCA NnocrieaHAa packpbiTad cpeaHeB3BELLEHHAaA CTaBka,

o ecnu Kniovesas ctaBka baHka Poccumn namennnacb 4o MoMeHTa onpegeneHna CI'IpaBe,EI,J'IMBOVI CTOMMOCTK, B Ka4ye-
cTBe prHOHHOI7| CTaBKU NPpUMEHAETCA nocnenHAa packpbiTada cpeaHeB3BelleHHaaA CTaBKa, CKOPpeKTUpoBaHHasa npo-
nopunoHaribHO N3MEeHEHUI0 KnoveBon ctaBkn baHka Poccuun. T.e. 3HaueHne prHO‘-IHOﬁ CTaBKWN N3MEHSETCS B TON e
nponopuunn, B Kakon M3MeHuach Kn4yesasi CTaBka.

OMNEPALUNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTb

Mpn3sHaHre 0ebuTopckon 3a40MKEHHOCTM ONePaLMOHHON OCYLLIECTBIIIETCS HA OCHOBAHMW YCIOBUIA NOralleHns n ao-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNTHEHNS 06S13aTENbCTB KOHTPAreHTOB, YCTAaHOBIIEHHbIX MO KaXaoMy BUAY AebuTopckoi 3aa0n-
)KEHHOCTU B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToswmx MNpasun onpegenenmnsa CHA. OTcyTCcTBME yKa3aHMs HA BO3MOXHOCTb
nNpu3HaHNst 4eOUTOPCKOM 3a40IMKEHHOCTM ONepaLUMOHHOM O3HaYaeT, YTO Takasl 3a40/MKEHHOCTb HE MOXET ObITb KBanmduumpo-
BaHa, kak ornepaLuoHHasl.

[ebutopckas 3a40/mKEHHOCTb, N0 KOTOPOW BbISIBNEH OOAUH UMM HECKOSIbKO MPU3HAKoB 06eCLEeHeHUs, yka3aHHbIX B
MpunoxeHumn 4, kpOMe LONYCTUMOW NPOCPOYKM 06S3aTENLCTB B paMKkax onepaLMoHHOro Lukna, He MoxeT ObiTb Npu3HaHa one-
paLmMoHHON.
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[ebutopckas 3a40MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnst Takon 3a05MKEHHOCTH).
YnpaensioLas KoMnaHus 4orkHa NPOBOANTbL aHaNU3 ypoBHS pUcka no 4eOUTOPCKO 3a40MKEHHOCTH, KOTopasi paHee
6bina kBanMduLMpoBaHa onepauuoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.
AHanu3 ypoBHSl pucka NpoBOAUTCS:
e Ha Kaxagylo OTYETHYI0 AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiNS;
e [pW NepBoHaYanbHOM NPU3HaHUK eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexoa AebGUTOPCKON 3aA0MKEHHOCTH U3 CcTaTyca «OonepaLMoHHONW» B CTATyC KNMPOCPOYEHHOMY.
[nsa uenen npoBeaeHusa aHanusa, YnpaensioLlasi KOMNaHust UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa YnpasnsioLiasa kKoMnaHvusa onpegensieT:
® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3a00mKeHHOCTN B KAYECTBE ONepaunoHHON, NPU3HaHNE KOTOPOW OCYLLECTB-
nseTcs BNepBble;
® Heo6XOANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4eBUTopCKon 3a40MKEHHOCTH, paHee NPU3HaAHHOWM onepaLoOHHOWN.
Bonee nogpobHo nHopMaumsa 0 KpUTepUsix KBanudurkaummn pasHbiX BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHLLMX pa3genax HacTtosAwwmx MNpasun onpegenennst CHA.
B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a40MMKEHHOCTM Kak onepaLMoHHON, ee cnpaBeannBas CTou-
MOCTb ONnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaeneHns cnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX NPU3HAKOB
obecLeHeHus.

NOPSAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKOWM 3a40IMKEHHOCTM onpeenseTcs B pa3Mepe ee octaTtka Ha AaTy onpegerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 00A3aTeNbCTB MO BbiNfate BO3HArpaXxaeHWn U pacxofoB, CBA3AHHBIX C JOBEPUTENbHBIM
ynpaBneHneM, Npu3HaeTcsa B CyMMe, He MpeBbILIaloLLEen NpeaenbHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHuin Ha AaTy npuaHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npeBbILaoLLen chopMMpOBaHHbIN pe3epB Ha NpU3HaHUS COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA MN® BknioveH pe3eps Ha BbinNnaTy BO3HArpaXKaeHW, annpokcumMaums BENNYUH, Nog
KOTOpble NPONCXoanT chopMmnpoBaHME pesepsBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 0693aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHseTCS):

- pacxofbl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOIb);
- pacxobl No onnaTte ycrnyr opraHM3aLnii Mo COBEPLUEHNIO CAEMNOK 1 06CNY>XNBaHMIO CHETOB B TaKMX OpraHm3aumsix;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 06 Oka3aHuu ycryr cneumnanm3anpoBaHHOro 4eno3ntapus.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKXEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4HOMY/MONHOMY NOrALEHUKO SMUTEHTOM OCHOBHOI'O JOJITTA NO AONTroBbIM LIEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
o B TeueHne 10 pabounx aHer ¢ gaTtbl NPU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JOX0A4Y MO AOSTOBbIM LiEH-
HbIM Bymaram B TeHYeHMe BCEro cpoka npusHaHus 4eOMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTeNnbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBUM C YCMOBMUSIMY BbiNycKa LIEHHOW Bymarun, u UCXo4s 13 KONUYecTBa LieHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHKka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3af0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHNo SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mMepe, onpeAeneHHOM Ha JaTy HacTynreHus CpoKa UCMOJTHEHMS COOTBETCTBYOLWEro obsizaTensctea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LIeHHOM Bymaru, 1 CXO4sa U3 KONMYeCcTBa LieHHbIX Bymar Ha AaTy HacTynneHust ykasaHHoro
cpoka.

Mo ncTteyeHmMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpepgensieTcsi B COOTBETCTBUU C MNpunoxxeHnem 4.
Cnmncok o6Lmx cobbITHIA, NPUBOAALLMX K 0OeCLieHEHMIO, YKa3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
No AEHEXHbIM CPEACTBAM HA CYETAX
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[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPeACTBaM Ha cyHeTax ynpaBrsioLen KOMnaHum
0.Y. NN keanudumumpyeTcs Kak onepaLuoHHasl, B Crlydyae OTCYTCTBUS NPU3HaKoB obecLeHeHNst ¢ AaTbl NpU3HaHWs 40 Aathbl
BbINMaThl NPOLEHTOB BKMIOYUTENBHO B COOTBETCTBMM C JOrOBOPOM/COrnaLlleHneM.

CnpaBennveasi CTOMMOCTb Ae6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn .Y. MU onpeaenseTca B CyMMe Ha4YMCNEHHbIX COrMacHoO yCrnoBnsam AoroBopa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHMXKAEMOro ocTaTka - B Cllyyae, eCrnv yCIroBUsi HA4YMCIEHWS NPOLEHTOB NO3BOMSOT HAZAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenexus CHA.

Mo ucreveHun cpoka kBanudukauum 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNeHUs
MHbIX COOBLITUI, MPUBOAALLMX K 06ecueHeHMI0, cnpaBeaninBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3a40mMKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaxoOAWMUXCs y NpodeCcCMoHanbHbIX y4acTHUKOB PblHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepauyoHHasi, B Criydae OTCyTCTBUS NPU3HakoB obecLieHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KOMNaHusa Bbipasuna HaMmepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cyeTa B YCTaHOB-
NeHHon opMe COrfacHO 3akrnioYeHHbIM 40roBopam (CorfnalleHnsm), B crnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHexHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MAN®.

NHbopmaumio o HeucnonHeHun Gpokepom TpeboBaHus Ynpasnsiowen KOMNaHMn O BbIBOAE AEHEXHbIX CpefcTB
npegocTtaenseTtcsd B CneunannsnpoBaHHbI Aeno3ntapuii He No3gHee AHS, CreayoLero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanveovi CTOMMOCTbIO AeBUTOPCKON 3ad0rmKeHHOCTM Bpokepa No AeHEeXHbIM CPeAcTBaM, HaxoAAWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne COBepLUeHUs BCeX onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckort 3af0mKeHHOCTM Bpokepa AoMKHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHuM OTyeTa 6pokepa, COCTaBMNEHHOTO 3a ieHb, Ha KOTOPLIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
WHbIX COBBITUIA, NPUBOAALLNX K 0BecLieHeHnto, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBMM € [NpunoxeHnem 4.

Cnucok obwmx cobbITuii, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPERENEHUE CMPABEANIMBON CTOUMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosimx MNpaeun onpegenexnss CHYA k npoyeit 4ebuUTopckol 3aJ0MKEHHOCTU OTHECEHbI B TOM YKChe
crieayrolme Buabi:

e [lebGuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanboree paHHANA AaTa pac4eTos;

e [leButopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [leGuTOopckas 3a40MMKEHHOCTb, BO3HMKLLAS MO AOrOBOPaM C ayaUTOPCKOM OpraHu3aumen, OLEeHLUKOM, CneLmanuanpo-
BaHHbLIM Aeno3uTapueM, peructpatopom, bupxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHneM;

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

o [lebuTopckas 3af0mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y GaHka nunm 6pokepa;

e  VHasa pebutopckasi 3a40MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af,0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA Aata pacyeTos, ecnv obLLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMacHO YCMOBUSIM CAENMKN
He npeBbiwaeT 15 pabounx gHel (C y4eToM Cpoka MPOSOoHraLumMmn 1 nepesakiioyeHnin JoroBopoB), - ¢ AaTbl MPU3HaHWA 40 AaTbl
norawleHns CornacHo ycrnosusm caenku. MNpu aTom AonyCTMMbIA CPOK HapylleHusa o6s3aTenbCTB KOHTpareHToM cocTtaBnseTt 3
pabounx gHs, B Te4eHNe KOTOPbIX 3a40IMKEHHOCTb Takke KBannduumpyeTcs onepauyoHHON.

® [le6buTopckasa 3afoImKeHHOCTb ynpaBnstowen komnaHum nepea MUP - B TeueHne 25 paboyumx gHewn ¢ gaTbl BO3HUK-
HOBEHUSA KBaNMPUUMPYETCs B Ka4yecTBe onepaumoHHON. Mpu Hannynm 060CHOBaHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitoLlwen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB MoralleHust AeOGUTopckon 3a00MKEHHOCTU He sIBNSIETCA cred-
CTBMEM HEraTMBHbIX NMPOLIECCOB, BO3HMKLLMX B OESATENbHOCTM YNPaBRSIOWEN KOMNaHUW, a Takke Hanvyve OOKYMEeHTanbHOro
NOATBEPXKAEHUSI OT YNPaBMsiOLLEn KOMMNaHUM CPOKOB MoralleHusi 3a0/MKEHHOCTW, Takas 3a0MKEHHOCTb NPOAOSKaeT OTHO-
CUTBCS K ONepaLroHHON .

¢ [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUASA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
NU3UPOBaHHbLIM Aeno3uTapueM, perucTpaTopoMm, bupxen, ykasaHHbiMu B MpaBunax AY MU, a Takke fgebuTopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NPU onaTte pacxofoB, CBA3aHHbIX C AOBepUTENbHbIM ynpaBrneHnem MU® — c gatbl npuaHaHus
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[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX 0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUS 0053aTenNbCTB COCTaBNSAET 25 pabounx AHEN, B TeYeHME KOTOPbIX 3a40/MKEHHOCTb BCe eLle KBanuduvumpyeTcsa onepaumoH-
Hol. Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs yCryr Ui noraileHms ebuTopcKor 3a0MKEeHHOCTU He ABMSETCA CreCTBUEM HeraTUBHbIX NPOLECCOB, BO3-
HUKLWINX B A4eATENbHOCTU AOMMKHUKA UMW NPU HaNMynum AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS 3aJ0MmKeHHOCTY / okadaHus yenyr MNP asnseTcs ocHoBaHMEM ANSt YBENWYEHNUSI CPOKa KBanMdurKaLumMm Takon 3af0IMKeHHO-
CTW B Ka4eCTBe OMnepaLMoHHON OO0 AaThl, yKa3aHHOW B NPeACTaBeHHbIX JOKYMEHTaXx.

o [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TedyeHue 3 pabouumx gHen ¢ gatbl NPU3HAHWSA TakoN 3a40MKEHHOCTMW.

CnpaBegnueasi CTOMMOCTb AeBUTOPCKOW 3a00MKEHHOCTM onpeaenseTcs:

e B cymMe chaKkTMyeCcKoro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHvusl cnpaseanMeson ctoumocTu/aaty onpe-
Aenenusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha Kaxaylo AaTy onpefeneHus cnpaseanueoi ctoumoctu. B cnyvae, ecnv pasmep AebGUTOPCKON 3a40MMKEHHOCTU He
MOXeT BblTb TOYHO OnpeaerneH Ha AaTy onpegenedus CYA, To, MCNOSb3yOTCS METOAb! annpoKCUMaLmMi BENUYuH.

e B CyMMe, onpepaerieHHON € UCMOMb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTM GyAYLUNX AeHEXHbIX NOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB (punoxeHne 4) BO BCEX UHbIX Cry4asX.
Cnncok obLwux cobbITnin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB No nepeown Yactu gorosopa PEIMNO go momeHTta ncnonHe-
HWs BTOpOM YacTu gorosopa PENNO ¢ yyeTom npoueHToB, nognexatimnx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUAMU [Or0-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNASAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PEINO ocyuwectensieTcsa ¢ y4eToM
COOTBETCTBYHOLLMX BbIMMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepson Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMONHEeHMs NepBor Yactu gorosopa npamoro PEMO go gatel ucnonHeHus BTopon yact gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHunio LeHHbIX Gymar, paHee NonyyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMNOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOEN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACcTB Mo NepBoi
Yyactn gorosopa obpatHoro PEIMNO koppekTnpyeTcs B cnyyae BO3HUKHOBEHUSA COObITMI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHNto, yka3aH B NpunoxeHun 4.

ONPEAENEHUE CMPABEANMBOX CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPOU3BOAHOrO (OMHAHCOBOIO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEeHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas CTOMMOCTb BHeOUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN otpaxaeTcs:
e [febuTopckas 3af0iMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTPaKTa Npy UCMOSTHEHMM Ha Aaty
onpepeneHust CHA 6bin 6bl NONyyYeH JOXO4 B pasMepe pasHuLbl Mexay cnpaBeiivBoi CTOMMOCTbI0 6a30BOro akTuea U LieHo
ucnonHeHuna NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3aj0JIKEHHOCTb, Kak oLleHKa 0b6s3aTenbCTB 13 MNOU, B cnyyae, ecnv no ycrnoBusiIM KOHTpakTa npu ucnorn-
HeHuM Ha gaTy onpegeneHus CYA Obin Obl Nony4YeH yobITOK B pasMepe pasHUUbl Mexay CrpaBefivBoO CTOMMOCTLIO 6a30BOro
aKTMBa U LieHo ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

! 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.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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B cnyuyae, ecnu nopyyeHue Ha BbiBOg AE€HEXHbLIX CPEACTB CO CreumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue OBYX pabounx AHelN ¢ AaThl NpeabsiBIIeHUs NopyYeHust cripaBeasiviBasi CTOMMOCTb JEHEXHbIX CPEACTB Ha cYeTe rapaHTUui-
Horo obecneyeHuns onpegenseTcs ¢ UCNonb3oBaHMEM MeTOA0B KOPPEKTUPOBKU, yKkasaHHbIX B MpunoxeHnn 4. [laHHble 0 Heunc-
nosiHeHUM TpeGoBaHKs! GPOKEPOM NPEeAOCTaBNATCS YPaBsioLLe KOMNaHWel B CrieLManMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLero 3a OKOHYaHWEM YCTaHOBMNEHHOMO CPoKa.

CnpaeegnvBasi cTouMocTb MU koppekTrpyeTcs B criydae BO3HUKHOBEHUS COGLITUI, NPUBOASALLMX K 0BECLIEHEHNIO,
B COOTBETCTBUM C MpunoxeHuem 4.

Cnuncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

NoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbIX C HOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo®

Peseps Ha Bbinnaty Bo3HarpaxaeHns dopMmpyeTcs OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeH1s ynpas-
NAOLWeNn KOMNaHMM 1 B YacTU pe3epBa Ha BbINnaTty Bo3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, Ly, OcyLLecTBNs-
IoLWeMy BeeHne peectpa UHBECTULMOHHbIX Naes PoHAa, bupxke n ayautopckon opraHu3aunm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxgeHun, onpeaeneHHbln ICXo44a 3 pasMepa Bo3HarpaXgeHus, npeayCMOoTPEeHHOro npa-
Bunamu Y MNMU®, HauncnseTca HapacTalLWwmum MTOroM 1 oTpaxkaeTcsl B cocTaBe obs3aTenscTs MNP B gaty onpeaeneHus crou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee no3aHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBepLueHns (OKoH4Ya-
H¥S) bopmMmupoBaHus - AO:

AaTbl OKOHYaHWUSA KarneH4apHoro roaa;

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

Havwbornee nNo3gHen n3 ABYX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTca OTAENbHO MO Ka4oW YacTu pesepBsa B CreayloLeM nopsake:

Ha nepBbIn pabounii AeHb OTHYETHOro roga:

Si = quélpacq *xn
roe:

I~ cymma HauucrneHusa pesepsa Ha NepBblii paboynii 1eHb OTYETHOTO roAa;

D. KONM4ecTBO paboumx AHe B TeKyLLEM KarieHaapHOM roay;

qA pacy . . .
¢ 1 - pacyeTHas (npomMexyToyHas) BenmumHa CHA Ha nepBbiit paboumii 4eHb 0TYETHOIO roAa, B KOTOPbIN
HAYMCIIAETCS Pe3epB |, ONpe/eneHHas C TOHHOCTBIO A0 2 — X 3HAKOB MOCKIe 3ansToi o dopmyre:
Y — Axmuebl, — Km,
P =
(1+ 'xykn + xnpn )

Axmuebl, 3 3

- pacyeTHasi BeNnM4yMHa akTMBOB, BKIOYas 4eOUTOPCKYH 3a40MKEHHOCTb Ha NepBbIi paboyunii AeHb
oT4yeTHoro roga. [1ebnuTopcKyo 3a40IMKEHHOCTb Ha NepBbI paboyunin AeHb OTYETHOro roga HeobXxoaMMO yunTbiBaTh 40
HauMCrneHNs BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbiin paboynin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnaiuen uns MNP sosHarpaxaeHun, HAYUCNEHHbIX
B NepBbIl pabounii AeHb OTYETHOrO roaa, HeobxoauMOo Npu onpefeneHn pacveTHOW BENUYMHBLI akTUBOB Ha NepPBhLIN pa-
604nii fEeHb OTYETHOIO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii eHb
OTYeTHOro roga.

1. Belin4nHa KpeanTopCkou 3a40J1KEHHOCTU bes y4qyeTa Ha4nuCrieHHbIX BO3HarpaxXngeHnn Ha nepBbin pa60-
yun AeHb OTYeTHOro roga.

X. npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:
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XYKn - -
- pasmep BO3HarpaxaeHus ynpasnsowein komnadnum otHocutensHo CIFCYA, ycTaHoBneHHbIn MNpasu-

namu 1Y NMUO (B gonsax), AeNCTBYIOLWMIA HA NEPBLIN pabounii 4eHb OTYETHOrO roaa;

X

npn - - o

P COBOKYMHbIV pasmep BO3HarpaxkaeHun cneumann3mpoBaHHOMY AeN03UTapu1Io, ayaAuTOPCKON opraHunsa-
LMK, Gupxe M nuuy, OCYLLEeCTBASIOWEMY BedeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naes P, oTHocMTenbHO
CI'CYA, yctaHosneHHbIn Mpasunamu AY (B AoNsx), AENCTBYIOWMIA Ha NepBbI paboymin AeHb OTYETHOrO roaa;

X o . .
N - kaxxpas npoueHTHaA CTaBKa, AenCTBOBaBLUaA Ha nNepBbin pa6oqvw| AeHb OTYEeTHOro roga

xykn + xnpn \

3HaveHne | 1+ D | He okpyrnsetcs.

Si " Cq 1paCH

OprFJ'IEHVIe npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUM 0 2-X 3HAKOB NOCHe 3ansToun.

Ha Opyrve aHu onpegenenusi CHA (3a UcknoyeHMeM NepBoro paboyero AHA OTYETHOTo roga):

d-1 N
(CHAP™ +3 CYA) D (T,)
S = t=1 * h=l _ S
' D T, il

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro HaYyMCreHus pesepBa B OTYETHOM rody, NMPMHUMAaILWUA 3HaveHnsa oT 1 go .
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

K. cymma kaxaoro nponsBeIeHHOro B TEKYLLIEM OTYETHOM rOAy HaYNCHEHNs pe3epBa;

i CymMMa o4epenHoro (TeKyLLI,EI'O) Ha4vyncneHma pesepsBa B TeKyleM OTHETHOM rogy,

D . KONM4ecTBO paboymnx AHEN B TeKyLeM KaneHgapHOM roay;

i . konnyecTBO pa60tw|x OHen nepuoga, onpeaeneHHoro ¢ Havana TeKyllero oT4eTHOro roga o (BKJ'I}O‘-laﬂ)

[aTbl HAYMCNEHNs pesepBa | ;

_ y T,
t — nopsgKkoBbLIM HOMEP pa6oqero OHA, NpuHaanexXxatwlero nepmnoay, 3a KOTopbin onpeaeneHo , npuHMMato-

S.
LA 3HaveHus oT 1 o d. t=d — nopaaKkoBbIn HoOMep paBoyero AHA HauyucneHus pesepea |

c4

A‘ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kakaoro paboyero gHs t, 3a UCKIMHOYEHNEM OHSI
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst paBHo CHA 3a npefliecTByowWmi aHo0 t paboyui
[OeHb TeKyLLEero OTYETHOro roga.

pacu
CHA™ CYA d 7 i -
pac4yeTHas (npomemyTquaﬂ) Benn4nHa Ha aaTty d, B KOTOPOU Ha4YncnaeTca pe3eps , onpe

JeNneHHas C TOYHOCTLIO A0 2-X 3HAKOB Nocre 3anaTon no opmyne:
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2. (%,,T) Z(xn,m "
(n:l )

d-1
(Axmuewr, — Km, +ZS )— (ZC‘]A * T T )
Cl‘l dpacw — k=1 t=1 D
Z (xy;(nT ) z (xnpn n
( n=1 + n=1 )
(R— Loy

D

Axmuebl
- pacyeTHasi BEMINYMHA aKTUBOB, BKIOYasi AEBUTOPCKYHO 3810MKEHHOCTb Ha AaTy d. lebutopckyto

3a[j0/DKEHHOCTb Ha aaTy d Heo6xoAMMO yunTbiBaTh A0 HAYUCINEHWSA BO3HArpaXKaeHUi 1 pes3epsa Ha BbInnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpaenstoLlen komnaHunen us MNP sosHarpaxgeHuin, HaUnCneHHblx B AaTy
d, Heob6xoaumo npw onpeaeneHMn pacyeTHON BENUYMHBLI aKTMBOB Ha AaTy d yBeNnnuuMTb CyMMY akTUBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHu B aaty d.

Km y y
4 . BennuMHa KPeaNTOPCKON 3a[0IKEHHOCTI 6e3 yyeTa HauMCNEeHHbIX BO3HarpaXaeHuin Ha aaty d, Bkmio-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeawwecTtsyowmn aarte d.

i-1
Sk

k=l - oBlan cymma pe3epBoB Ha BbiNnaTy BO3HArpaxneHus, HauMcneHHbIX ¢ Hadyana roga ao aatsl d.

X npoueHTHaaA cTaBKka, COOTBETCTBYOLLAA:

VEn pasMep BO3HarpaxkaeHus ynpasnsitoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHsIn MNpaBu-

namu Y NN (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

X

npn o o "
P COBOKYMHbIV pa3mep BO3HarpaxkaeHun cneumann3mpoBaHHOMY AEN03NTapu1I0, ayAUTOPCKOW opraHm3a-
LMK, Gupxe M nuLly, OCYLLECTBAAIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naes [P, oTHocMTensHO
CICYA, ycTaHosneHHbil Mpasunamu OY MU (B gonax), ASCTBYOWMIA B TeueHne nepuoaa | ;

N — KON-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM roAy;
i

- Kaxgas NpoUeHTHas cTaBka, AeNCTBOBaBLUAs B Te4YeHne nepuoaa ;

. . X .
" - konnuyecTBO pabounx AHel Neproaa, B KOTOPOM AeicTBOBana ctaeka ", NpuMHaanexaiiee nepuogy !

N
T = ZTn
. TAe n=l
N N
Z (xyKn n ) z (xnpn n Z (xyKn n ) Z (xnpnTn )
n=1 n=1
( + 1 ) ( + 0 )
T, T, T; T,
N
3HayeHus W D 14+ D He
OKPYFISIOTCS.
S,  Cyyre
OKpyrneHue npu pacyete ' u d  NpoM3BOAMTCS Ha KaxOoM AENCTBUM A0 2-X 3HAKOB NOCHe 3ansiToN.

Pasmep cdhopMnpoBaHHOro pesepea Ha BbinnaTy Bo3HarpaXaeHUst yMeHbLUAeTCsl Ha CyMMbl HAUYMCIEHHOTO B TeYeHMe
rofa BosHarpaxaeHus ynpasnsatoLLen KoMnaHum, cneumanvMaupoBaHHOMY AeN03UTapuio, NyLy, OCyLLECTBSALLEMY BeAeHue pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP, Gupxe 1 ayauTopCKoi opraHuM3aLum.

AKIMOHEPHOE 001IEeCTBO
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX naes NN, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne BosHarpaxgeHus YnpasnsitoLen komna-
HWM Ha NOCNEAHIO OTHYETHYIO A4aTy KaneH4apHoOro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcs 3a c4eT npounx pacxogos MNANOD.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNaTy BO3HArPaXxKAeHWs NOANEXUT BOCCTAHOBEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYyMx JOXOA0B. YKazaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeoM onpegdeneHun CHA B rogy cneyownm 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM Aeno3nTapem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenbCTB HA NPeAMET COOTBETCTBUS KpUTEPUAM UX NPU3HaHUS (MpekpaLLeHus NpusHaHus);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauun;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapmneM, a Takke Apyrmx JOKYMEeHTOB, HeobxoanmbIX A4S Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OT4eTHOCTH,
dakT 06HapyxeHus pacxoxaeHuin oukcrpyetcs B lNMpoTokone pacxoxaeHui pesynbtatoB ceepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ Aatbl nognucaHus MNpoTokona pacxoxaeHun yeoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

daKT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTBepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3MpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHNE NCMONb30BAHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNsAET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas npy NpruobpeTeHnmn 1 Npy noraweHnun n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnstoLLas KOMNaHUs U Cneumnanm3upoBaHHbIN Aeno3nTapuin 06s13aHbl NPUHATE Mepbl

AN NpeoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

[ata peweHusa baHka Poccun o6 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

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

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

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

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

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

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

LleHHble Gymarn (3a wuckniove-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpaensioLlen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax A4eno - ¢ Aatbl nepegayn
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€CNnn AOKyMEeHTapHble LieHHble Oy-
Maru He nNoAnexar y4eTy Ha cyeTax
Aeno - ¢ Aatbl Npuema LeHHon By-
maru MNMN®, onpegeneHHon B COOT-
BETCTBMM C yCnoBuAMU Ooroesopa mn
NOATBEPXKAEHHOW aKToOM npuema
nepegayv LeHHbIx 6ymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMM C YCIOBMAMW JOroBOpa M NOATBEp-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (MonyYeHns nHopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no gonrosbIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYNMOHHOMY) [O-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
Jara 4acTUYHOro WnM NOJIHOro no-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngauuym aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHOI (nnm BeINUCKe M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpeacTBa, Haxoas-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenbLCTB MO
nepeyvncneHnto AeHeXHbIX CPeACTB ¢ cneunanb-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTOPCKON 3ad0MmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYMHOM
ucToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBUAX T+

HaTa 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHas BbIMUCKOW MO
cyeTy geno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
cpeacTsB, MOMyYEHHbIX MO
nepBoil 4yacTu [Jorosopa

npsmoro PEMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactm PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
ob6patHoro PEMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AoroBopom/6up-
>XEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWn 4YacTu JoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOopcKash 3aJOoSMKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepson Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenenns CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKoW 3ad0rmKeHHOCTU B CyMMe nony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBow YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLlleHne nNpusHaHus LeHHbIX Gymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebnTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa uC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

cTaBKke, NpeayCMOTPEHHOW [OroBO-
pom/BupKeBoOV caenkon

e Ha gaty cnucanus co cyeta OEMNO
LieHHbIX 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 Bymar paBHO Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTu, npu3HaeTcs obs3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMi4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npop,a»(e BankoThbl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[arta oTpaxeHus 6pokepom nprnobpeTte-
HUSI COOTBETCTBYIOLLEIO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM TpeGo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWUWM KOHTPaKTa ¥ MO MHbIM OCHOBaHWUAM, YKa3aHHbIM
B NpaBuiax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUEHNs COenoK C umMylle-
ctBoM AP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3ad0MmKEeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUMKLIAss MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xew, ykasaHHbiMu B [lpasunax
oy nmo;

[ebutopckass 3af40MmKEeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na geGuTOpCKON 3a40JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPEeBbLILEHNsT  OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa goebuTOpCKON 3a40MKEHHO-

CTWU, BO3HUKWEN B pe3ynbraTte
nepeBoAa OeHEXHbIX CpencTB —
daKkTmyeckoe CnucaHnst AeHEXHbIX
cpeAacTtB ¢ ogHoro cyeta NN un oT-
CyTCTBUE (paKTa 3a4yucrneHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLeCTBANCH nepesos.

e [na pgebuTOpCKON 3a[0JKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHka unu
6pokepa — faTta 0T3blBa NIULEH3UU
6aHka, 6pokepa.

e [Insa ocTanbHbIX BUOOB aAebuTop-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)
nnuy, B OTHOLLUEHUM KOTOPOro BO3-
HUKaeT pnebutopckas 3ad0mKeH-
HOCTb.

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

e [laTa nukBMAauUMM KOHTpareHTa, COrMacHoO Bbl-
nucke us ErPLOJ.

e [lata aKkcnepTHOro (MOTMBUPOBaHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NMpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXEeT OblTb Npu3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLMMU MOMNOXEHU-
SIMU, yKa3aHHbIMU B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

Kpeaoutopckas 3afomKeHHOCTb
o caenkam, No KOTOPbIM HaCTy-
nuna Havbonee paHHssA AaTa
pacyeToB

[aTa nepexoga npasa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeacTea) k M ot nuua, B
OTHOLLUEHMN KOTOPOro BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

[aTa BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLLecTBa), nepedaHHblXx B onnaty MHBe-
CTULMOHHBIX Naes, B MmyLlectso MAND.

[aTa BHeceHWs NPMXOOHON 3anucy O Bblaaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo oT4eTy permctpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmywiectsa, nocty-
nueLlero B onnaTty obmeHa naes.

[ata BHeceHuns1 NpuxogHoON 3anucum o Bbigaye
WHBECTULMNOHHbLIX NaeB B peectp NN npu 06-
MEHEe COrmacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbiNfaTe AEHEXHON KOMMeH-
cauum npu norawueHnn MHBeCTuU-
LMOHHbIX naesB MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[aTa BHeceHus pacxofgHOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcaunn 3a MHBECTU-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigade, no-
ralieHuo n obMeHy MHBeCTULN-
OHHbIX naes NMNN®

[daTta ocylecTBneHuss onepauuu Bbigaum u
(vnn) noraweHna nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

[aTa nepeyncneHns cymmbl CKMOok/Hag6aBok
areHTy u3 lMN® cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMONb30BaHWSA YNpaBnstoLLen
KOMMNaHvenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANS BbiNnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[data nonyyeHuss OEHEeXHbIX CpeacTs oOT
ynpaBnsoLLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbINUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HMKHOBEHMWS 06si3aTensCcTBa MO Bbl-
nnarte Hanora u (unu) obsasaTtenbHOro nna-
Texa, CornacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BODY.

[aTa nepeyncneHus cymmel Hanoros (06s3a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

er,D,VITOpCKaH 3a0JIKEeHHOCTb
No BO3HarpaxaeHnam ynpasna-
IoLWen KoOMMaHu1, cneuuanusu-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
6upxe, nuuy, OCyLLEeCTBMsO-

LemMy BedeHue peecTpa Bna-
aenbLes MHBECTULNOHHbBIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate Npo4vmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET
umywectsa MN® B cooTtBeTt-
CTBUM C TpeboBaHuAMKU [Oen-
CTBYIOLLErO 3aKoHoAaTENbLCTBA

. B cooTtBeTCTBMM C YCNnoBMAMK 3aKIHO4eH-

HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nexus CYA.

. Ecnu obsizatenscTBa no 00roBopy He Mo-

ryT 6bITb HAQEXHO OnpeaerneHbl Ha Takyto
fAaTty, To MPUMEHSIIOTCS METOAb! annpok-
cumauum, nNpu BO3MOXHOCTW €ro npume-
HEHVS K JaHHOMY BUAY PacxodoBs?;

. [ata BO3HWKHOBEHWs 06s13aHHOCTU CO-

rMacHoO YCIoBMSIM [JOroBopa, ecrnv ecTb
OCHOBaHVA O[HO3HAYHO Monaratb, YTO
ycnyrv no gorosopy 6yayT okasaHb;

L] [aTa nony4vyeHna OOKyMeHTa, noatBep-

XOawwero BbINOMHeHWe paboT (okasa-
Hus ycnyr) NMU® no cooTBeTCTBYOLWMM

[lata nepeyncneHns cyMmbl BO3HarpaxaeHumn
N pacxogoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCuMTaHHble YNpaBnstowein KoMnaHnen, npegoctasnstotTcs B ChneunannsmpoBaHHblii 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
onpenenenvs CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX 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.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
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[orosopam unn B COOTBETCTBUN C NpaBu-

namu Y NNo.
MPUNOXEHWUE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MNMOLWAOOK.
My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
[My6nunyHoe akumnoHepHoe obuectBo "CaHkT-lNeTepbyprckasa bupxa"
AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

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

KOB.

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

2.1.

2.2.

2.3.

2.4.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro A0Xo4a € AaTkl onpeerneHns cnpaseasivBo CTOMMOCTY (He BKoYas) 40 HaMeHbLUEn
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKM, BKIOYas KYMOHHbIN [OXOZ, PaCcCYMTLIBAIOTCS B COOTBETCTBUM C YCIOBUSIMIA BbINyckKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He ONMpeAereHbl Ha BECb CPOK, CyMMbl ByayLImx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHoPl
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBIMEHHLIMM C AATbl HAYana COOTBETCTBYHOLLENO UM KyMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA Bbin1aTbl KYMOHHOIo goxona u (eCJ'IVI I'Ipe}:l,yCMOTpeHO) YaCTn4HoOe noraweHne oCHOBHOro gosra;

=  pgaTa, ykasaHHasa B n.2.1.

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

CTaBka OUCKOHTMPOBaHUSA ByayLLMX AeHEXHbIX NOTOKOB NPUHMMAETCS PaBHOWM CTaBKe KpUBOW BECKYNOHHOM [OXOAHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

CraBka Kb[l paccunTbiBaeTCst Ha AaTy onpeaeneHns cnpaseanmBoi CTOUMOCTU LieHHOW Bymaru B TOUYKe, COOTBETCTBY-
IoLwen cpegHeB3BELLEHHOMY CPOKY noralleHus (Ans LeHHbIX 6ymar, yCcrnoBusiMmu BbiMyCka KOTOPbIX HE NPeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHBIX OKPYINEHUIN C TOYHOCTBLIO A0 2 3HaKOB MOCe 3ansaTon (B NPOLEHTHOM BblpaXXeHnm).

B pacuete NCNonb3yrTCcaA:

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

"  OvHaMmuyeckue napameTpbl G-KpUBOWM MO COCTOSIHWIO HA Kaxablli TOProBbI AeHb, NybnmKyemble Ha oduumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHbIli cnpeq paccuMTbiBaeTCst B COOTBETCTBUM C N. 3 (32 UCKIOYEHUEM FOCYAaPCTBEHHbIX LieHHbIX Bymar PO, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HayeHus GupxeBbix nHoekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha aaty onpe-
JeneHns cnpaesensiuBon CTOMMOCTH, NyGrvkyemble Ha oduumnansHom cante MoCKOBCKOWM OMpxu;

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

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

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
ti — paTta yactu4yHoro (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmnHana,

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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T — AaTa OLEHKN.

B cny4ae, ecnu BbINyCKOM He NpeayCMOTpeHa YacTMYHasg amopTu3aums Tena HoMmHana obnvrauum, To CpeaHeB3BeLLEHHbIN
CpoK a0 I'IOFaLLIeHMH/OdI)eprI paBeH nepuoay OoT AaTbl OLEeHKU 00 Hanbonee paHHe17| M3 aTtbl noralleHna unmn gatbl O(beprI no
obnurauun, yKa3aHHOl7I B peLlleHnn O BblMyCKe.

B cnyvae, ecnu gata oueHKM coBnagaeT ¢ AaToi odepThl, TO pacyeT CPpeAHeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLleHKM [0 HanbGornee paHHel U3 AaThbl NoraleHus unu AaTbl oPepThbl, CeayoLLen 3a 4aToW OLEHKU.

Mpu NporpaMMHOM pacyeTe CpeaHEB3BELLEHHOTO CPOKa 40 MoralleHUsi IPOMEXKYTOYHbIE OKPYTTIeHUst He NPOU3BOAATCS. 3Have-
HMe cpeaHEeB3BeLLEeHHOro CpoKa A0 MoralleHnsl BbipaXxaeTcs B rodax, OKpyrnsaeTcs 40 4 3HaKoB Nocrne 3ansTou.

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

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote oba3arenscTBa);
Dn — gata AeHEeXHoro noToka;
Y — cTaBka ANCKOHTUPOBaHWS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTH;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HayeHne DCF paccumTbiBaeTCs C TOYHOCTbLIO 40 4 3HaKOB NOCre 3ansTou.
Cnpaseanveas CTOMMOCTb LieHHOW Bymaru npusHaeTcsa paBHOM:
CC = OKPYTIJI((DCF- KynoH)*KonuyecTso*;2)+OKPYT1(KynoH*KonuuecTtso*;2)
lne:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUU C N.2;
Konuuyecmeo — konnyecTBO LieHHON Bymarn Ha gaTy onpeaerneHns cnpaseiivBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHns KOTOpOro He HacTynuI Ha AaTy onpe-
AeneHns cnpaBeasiIBon CTOMMOCTY;
[o pgatbl NonHOro moraweHnst AoNnroBon LeHHow Bymarun, npegyCMOTPEHHON YCNOBUSMU BbiNyCKa, B pacyeT ee crpaBeasimBom
CTOMMOCTM HEe BKIIOYATCH:

- CYMMbl YaCTU4YHOro noraweHna OCHOBHOIo gonra — ¢ Aatbl YaCTUYHOroO noraleHud, I'Ipe/J,yCMOTpeHHOVI ycno-
BUAMMU BbINYyCKa,

*  CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHMsi COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [nsa ueneii pacyeTta KpeaMTHOrO cripeda OCyLLECTBAETCS CreaytoLas nocneaoBatensHoOCTs AEeNCTBUIA:

* B 3aBVWCUMMOCTW OT HanUuMsi UMM OTCYTCTBUSI KPEQUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Bymaru (kpe-
OUTHBIA PENTUHT B BanOTe HOMWUHaNa), SMUTEHTA MW NOPYYUTENS AONTOBON LEHHOW Bymaru, 4onroBas LieH-
Has Bymaram MoxeT OblTb OTHECEHA K OfHOW U3 TPEeX PENTUHIOBLIX TPYIM;

"  MeAuaHHoe 3HayeHue KpeaWTHOro crnpeda Anst AOSrOBOW LEHHOW Gymary npMHMMAaloTCst paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUSIM KPeOUTHbIX CNPeaoB, PaCCYUTaHHbIM ANs PENTUHIOBOM FPyNMbl, K KOTOPOW OTHEeceHa
ueHHas bymara.

*  KpeowuTHbIVi cnpeg Ans peMTUHIOBbIX FPYNM paccunTbiBaeTCsA Ha AaTy onpeaeneHns cnpaseanveon CTOMMOCTMH,
Ha OCHOBaHWM AaHHbIX 0ONMrauMOHHbIX MHOEKCOB packpbiBaeMbix MockoBCckov Bupun no ntoram Kaxgoro Top-
roBoro AHsi. Mpu BblYMCNEHNN KPEAMTHOIO cnpeda Ha AaTy onpefeneHns cnpaBeanuBoi CTOMMOCTU UCMONb-
3yeTcs MeamaHHoOe 3HaveHue KpeauTHOro cnpeda 3a nocnegHve 20 TOproebix AHeN (<= Aatbl onpegenexHus
crnpaBeanvBoOv CTOUMOCTH).

3.1.  Topspook onpeneneHus NpUHaANeXHOCTV JOJITOBOK LeHHOW Bymaru K pelMTUHroBOV rpynne

Onpe,qeneHme npuHaaneXxHocTun [0nroBON LIEHHOMN 6yMaFVI K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUM aHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHroBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
WwKana WwKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3kn peVTUHr / pENTUHT OTCYTCTBYET
rpynna lll

Mpn Hann4mm Yy [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTensa HeCKOJIbKUX PENTUHIOB, BbI6MpaETCﬂ HanbonbLIMn n3
NMEILNXCA aKTyalbHbIX KpeAUTHbIX peI7ITI/IHFOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBblE LieHHbIEe Bymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBBIM rpynnam |,

I, BTMH. B cny4yae ecnu KpeauTHbIX peVITMHF LleHHOM 6ymare (SMVITEHTy, nopquTemo) He NPUCBOEH HN OOHUM U3 YKa3aHHbIX B
Tabnuue MeXOyHapoAHbIX U HAaUWMOHAalNbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

PacueT kpegutHOro cnpefa BbINOMHAETCH ANA KaXA0N PEeNTUHIOBON rPynbl UCXOASA U3 3HAYEHUI MeAMaHHbIX KpeOUTHbIX cnpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLeN MeToAMKe Ha OCHOBaHUU 3KcnepTHoro cyxaerus YK.

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Megnana
1,5*Spm™

3.2. Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.

AKIMOHEPHOE 001IEeCTBO
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONns pacyeTa crpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENW NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

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

Be3puckoBasi cTaBka:

e B poccuiickux pybnsax:

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

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKU, MCMONb3YIOTCA CreaytoLume OKpYrieHus:

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

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

o B amepukaHCkux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska 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,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- AN 3a40MKEHHOCTM CO CPOKOM [0 noralwleHus, npesbiwatowmm 30 kaneHaapHbiX HEN.

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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[ns 3a40MmKeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY;

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoid no obnuraumsim eBpo3oHsbl ¢ peuTtuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminl eCcJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKy,1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax.€ecii Dy, = Doy
rpe:

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

Dmin, Dmax - MMHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHOW [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 (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yEBITKOB, ONpeaensiemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN PeMTUHI — MHEHWE HE3ABNCUMOIrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTUN PEATUHIYEMOrO fnnla UCnor-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon PeVTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCS UHOpMaUus, monyvyeHHasa (onyGnukoBaHHas) OT CrneayoLnX PEUTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHblie KpeautHele PerdTuHmu» (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWs Benu4yuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoBLIX (HanpumMep, 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
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

29


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YCTaHOBMNEHHLIX B pasgene 3 HacToswero MNpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa Ansa pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB 0GecLeHeHUsl)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHNA 3a00IKEHHOCTM B KAa4eCTBE OnepaLmoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLeHeHns, cnpaBeanneas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
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 aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«OBLLMe NoNnoXeHNsa»;

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 Hactosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KPeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum 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 MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, Nbo peecTp unvanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy MpUCBOEHbl PENTUHIUN HECKOMbKUX PEVTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BantoTe ANsl 3a0/MKEHHOCTU He yyn-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyQlieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PEeNTUHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

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

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

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmam, KkpeauTtam, (PMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMaHUW U AedonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBalOT MPU3HAKOB 06eCLIeHEHNST).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMAIOLWENCS OOHUM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

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

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTWMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecLeHeHHbIMN12,

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3AHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NMosoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome crnyyaes

e HanM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3a0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

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

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto aaty pacyeta CHA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmMocT aktnea no otHoeHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuck ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (OMHAHCOBLIX NPOGnem aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN hr3NYecKux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLumM O BOCCTaHOBIIEHUW NATEXECNOCOGHOCTM U COXPAHEHWUM 3TOTO CTaTyca B TeYeHUe cpoka He MeHee 6 mec. 4

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOM3BOACTBE — B CrydYae noralleHusl 3ag0in-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyXmnBaHusa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHNe 3 AHEW NOocne HaCTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCTpyKTypusaumum B Nonb3y 3aeMLlmKka — B CryyYae MnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe noralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOrO COrfMalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTvBa NpW BO3HUKHOBEHWM NPM3HAKoB obecLeHeHns onpeaenseTcsa no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(dopmyna 2), 3a UCKIMIOYEHUEM CryYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

13 Cnipaa Anst NPOCTOThbI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHoW YacTu 3agorkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHON CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cOCmMOosHUST 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCSA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHbIe CPOKM NPU3HAHUA AedonTa ANA pa3fUyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aEeMLLMKOB

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

ObGna3artenbcTBa NO BbINNaTe 4oxoAa No JONEBbIM aKkTUBaM POCCUACKUX/MHO-

16 25 [ 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

O6sa3aTenbcTBa Mo 3aiMaM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCKnX 1 ropugmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOLWeHUMU ropuanyecknx nuuy gedonT n npMpaBHUBaeMble K HeMy COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke nMoboro MHoro

06s3aTenbLCTBa Ha CpoK, OonbLUMI, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMauums NPsiMO U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOUX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUSA cooOLLEHNsI A0 AaThl, NPEeALIeCcTBYIOLLEN AaTe ony6nukoBaHns coobLyeHns 06 OKoHYaHUM NpuMeHeHNs npoueayp 6aHk-
poTCTBa.

3.2.5. OdmuymansHoe onybnvkoBaHme MHOOPMaLM O NMKBUAALMWN FOPUANYECKOTO NULA, 3a UCKITIYEHUEM CriyYaes
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6.  TpucBoeHue 3aemLumKy/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUmMKa UCMONMHUTL 0bs3aTensbcTBa B CUNY Kakux-nmbo ob-
CTOSTENLCTB 6€3 NPUHATUA cneumanbHbIX Mep (Hanpumep, peanvsauum 3anora)

3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUsA:

3.3.1. HapyweHusa ycnosuii noralieHusi Unu BbinmaTbl NPOLEHTHLIX AOXOAOB MO aKTMBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsi3atenbCcTBa AebUTopa Ha cpok bonee YeM ykasaHo B n.3.1., B crnyyae ecnu gaHHasi MHcpopmauus
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwmumanbHoe onybnvkoBaHUe peLLeHNst 0 Hayane NPUMEeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHWA COObLLEeHVs A0 AaThl, NPeALlecTByolWen aate onybnnkoBaHmsa coobLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuih 06 ocyXaeHUM PU3NYECKOrO Nvua Mo YronoBHbIM MPECTYNNEHUsIM (KpOMe cryvaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceepeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmm 6e3 BeCTy.

3.3.6. TonyyeHue nHdopmMaLum 0 HaCTyNeHn cMepTu hranyeckoro nuua.

15 OanHHbIn CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOLLEHNIN OT SMUTEHTA, areHTa UMM UHbIX YNONMHOMOYEHHbIX UL, O HaMmepeHun nc-
NonHUTL 0bA3aTenbCTBa B 6nvkanlune gHu, T.e. O TEXHNYECKOM XapakTepe NpoCpPOYKA. B cny4ae OTCYyTCTBUA TaKnUxX coobLueHnn nubo B cny4yae
06bsABNEHNS O ,ElerOJ'lTe ,D,ed’.)OJ'IT CYMTaEeTCA HaCTynmBLLMM CO OHA, crieayloulero 3a yCTtaHOB/TIEHHbIM CPOKOM UCMOJSTHEHNA 0653aTensbCTB.

16 HaHHbIn CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm coobLeHnin 0 BbinnaTte ANBUAEHAOB SMUTEHTOM.
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3.4. HecdonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAXOBKOW NMGO 3amorom NMUKBMAHBIX LeHHbIX Bymar nopy4yu-
TeNbCTBa W rapaHTMK HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsA B pacyerT.

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

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XOMNAMHIOBON KOMNaHUU Nubo y knoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaummn ob aTom YnpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npofornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonTe
[Ina Bcex KnaccoB akTMBOB, HaXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOUMOCTb akTuBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 4O HacTyneHns cobbiTuin gedonTa ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXoAWUTCSA B COCTOSAHUKN BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTynwWI) U NPOLEHTOB, 3a UCKMOYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryembiMum
LeHHbIMM Bymaramun, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHWS YNPaBnstoLLen KOMNaHum.

3.5.2.2. CTOUMOCTb NPUHNUMAETCHA PaBHOW HyNO MO BCEM BbIMyCKam AONTOBbIX LLEHHbIX Bymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeablayLune KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSIM KOHTPareHTy, 3a UCKINIOYEHEM CriyvaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, cosgaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMAaLIMM O CHDKEHUN BO3MOXHOCTM BOCTpeboBaHWsA
330IIKEHHOCTUN UM CHUXXEHUWN OLLEHKN MOTEHLMarnbHbIX CyMM K MOMYyYeHWIo ynpaBnsioLlas KoMnaHus AoSKHa B CPoK He bonee
2 Hefernb NOMYy4YUTb HOBBIN OTYET OLEHLLUKa MMBO NPUHATE CTOMMOCTb 3340JKEHHOCTW PaBHOWM HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMWe obecLeHeHust).

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriedyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpyKkTypusauum AedOnTHON 3aJ0MKEHHOCTM KOHTpareHTa nepes hoHAoM nocrne cobbiTusi nep-
BOro o6CcrnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHMS 0 PECTPYKTYpU3aumnm nubo MMpPOBOM CornatleHmu.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
TeMm onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. Mpu aTom
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHLIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBNeHHOro paHee nponasLwmM 6e3 BeCcTU, U BO30GHOBNEHUS 06-
CNY>XUBaHUSA 3a[0/DKEHHOCTM.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHusaemMbix K de¢horimy u 0 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (Npu ycnoeuu, 4mo UHghopmayusi 0 803HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHusa BeposiTHOCTU AedonTa (PD) No 3aA0/MmKeHHOCTU KPUANYECKUX NUL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNE;

17 Cnmncok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1e camocTosATeNbHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4dyadax ocCyLlecTBndAeTCcAa AOMNONHUTENbHaA KOPPEKTUpPOBKa Ha
CPOK AEHEeXXHOro noToka, K KOTOpoMy 6yueT NPUMEHATLCA AaHHasi BEPOATHOCTb AedonTta

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMM MeToAaMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMY nccneaoBaHuio koprniopatueHbix AedonToB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

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

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMU PEeWTUHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLLNIN PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHunem [] onpeaenseTcs COOTBETCTBYIOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons oTobpaHHOro peiTuHra UCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE 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 u Hanuyuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO peTUHra Yepes KpeauTHbIN cnpag obnuraumnii 4aHHOro KOHTpareHTa, onvcaHHeli B [MNpunoxeHuu B.

4.1.3. B cnydae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHsaa BeposiTHOCTb AedbonTa AnsA Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneno-
BaHuIo kopriopaTtueHbix gedonTtos (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. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusBefeHHbln B MNMpunoxernun . FOpuanyeckoe nuuo otHocuTesa K Kateropum MCB B
crnyyae, ecrnv Ha faTy oueHKku uicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PENTUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTeropum KpynHbiX 3aeMLLMKOB.

4.2. KoppektupoBka BeposiTHOCTM Aecdonta B OTHOLWEHUM OOECLEHEHHOW 3afO0IMKEHHOCTU, He Haxopas-
wewnca B aeconTe.

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

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha Bonbluee KONMYEeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTU KPYMHbIX KOHTPareHToB NCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
Xyawen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hr3ndeckmux nuu npuMmeHsietcs CoR, paccunTaHHbIA ANs
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbiX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He obecLieHeHHOro akT1Ba/3agormKeHHOCTN C OKpyrneHnem go 4
3HaKOB Mocne 3ansTown.

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

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK NPOCPOYKN,

PD(t)npocpouy — BEPOATHOCTL AedornTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a[J0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKoB nocre 3ansTon.

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 AN NpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertcs:

- B CNy4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NpU3HaKky 06ecLeHEHUS UHbIE, YEM NPOCPOYEHHAs 3a40/MKEHHOCTD - KaK
rogosas PD B cootBeTcTBMK C N.4.1;

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

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipx 3TOM No KaXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp No AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLUUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3om 3HayeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM o6si3aTenbCcTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoCpPOYEeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BeposATHOCTM AedponTa KOHTpareHTa Ha CPOK JEeHEeXHOro noToka
4.4.1. AN Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKA:

. KoppekTnpoBka Ha CpoK AEHEXHOro NOTOKa He OCYLLIECTBNSAETCS 4O MOMEHTa NepBoro noralleHnsi no 3agon-
)KEHHOCTU, B Cryyae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero peituHrosoro rpeinga (Ca-C)%t no gaHHbIM otdyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOASLLMX 3200IKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToKa He OCYLLECTBMSETCA, B Criyyae, eCriv CPoK OO 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 OCYLLEeCTBMAETCH, BEPOATHOCTb AedonTa Ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMonb3yeTcs hopmyria pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp =1 — (1 — PD)365

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

4.5, CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

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

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuickon ®epepa-
Lin, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HauMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTpPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

46.1. [nsi onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCs AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoMm, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX areHTCTB UCMONb3YITCA KpeAUTHbIE PENTUHIN POCCUACKNX PEVTUHIOBBLIX areHTCTB. [1py oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uensix HacTosiLwero pasgena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aonra.

47. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHUM aeconTa, PD ycTaHaBnuBaeTcs paBHom 1.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Cliy4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNalLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEeHHOCTK, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsa 3agomkeHHoCTN, ob6ecne4eHHON CTPaxoBKON, MCNONb3ytoTcs PD AOmKHMKA NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes3 KOTMPOBKM obnuvraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
uccregoBaHuio KopnopaTtueHbix 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 NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcytctBMM o0becneyeHns npuHumaetca paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Criyvae eCcnv Takon JOroBop 3akoyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLuel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUSA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [Mopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMMaeTCs AMCKOHTUPOBaHHAsA crnpaBeanmBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBegnuBasa ctommocTb obecneyeHus, onpeaeneHHas B COOTBETCTBUM C HacToAwmmMmy Npasunamu onpegenexns
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel oT Aathl onpegeneHus CHA go aaTel oxuaaemoro nocTynneHust obecneveHus B cnyvae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNpaBrsioLLei KOMNaHun, eCcriiv CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAS
13 yCNnoBun Jorosopa.

R — 6espuckoBas cTaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM cyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenserTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTM, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex ONpeaensercs ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpaxoBaHWs Npu HacTynneHun aedonTta KoHTpareHTa (NpU3HaHnM KOHTpareHTa HennaTexecrnocobHbIM) Uy Ha OCHoBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwwen KOMNaHumu, eCrnm CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OOHO3HAYHO, UC-
X04s 13 ycrioBuin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTenbCTB (MNaHnpyeMbIX NN TEKYLLMX) C 3anorogatenieM Uin CTPaxoBLLMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLIEHWN 3a40MMKEHHOCTU, 0BeCcnevyeHHON TopryeMbIMmn LieHHbIMY Bymaramu:

22 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHroBblX 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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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LM OUCKOHT ans caenok PEMO23;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAsWMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoToMm;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
GrM3Kon Aropauuen.

B oTHOWeEHWN 3a80MmKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKIMIOYEHMEM Criydasi, yKasaHHOro B .
5.5.):

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPax0BaHUS HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Aytowem nopsgke: kak PD ctpaxoBow komnanwum * LGD ctpaxoBoi komnanun. Otéop PD ons perTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OAO0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHWUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun Hannymm nopyunTenscTBa (rapaHTUA, CTPaxXOBOK, OMLUMOHHbIX COrfaLLeHWIA) FOPUANYECKMX ML, Ha BCIO UNn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHns MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT ¢ y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0bsi3aTenbCcTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKa, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLMKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOSALLMM pa3genom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10. Ons xunoi HeaBuwXMMOCTU LGD MOXET NpuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneyeHuns.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMoW>* HeABUKUMOCTM — COMMAacHO OLeHKEe OLEHLLVMKa, CAeNnaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb30BaHUM 06ecneYnTENbLHOrO Uy rapaHTUAHOro
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK U3-3a AgedornTa 3TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
yCrnoBuiA JoroBopa) ansa oueHkn LGD mcnonb3ytoTca (Npy Hanuuumn) KOTMPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NMyOnMYHOro AoNra KOHTpareHTa, HaxoasLerocs B Aeconte, OTHOLLIEHWE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06si3aTenbCcTBa MOXET cuMTaThesl oueHkon Recovery Rate
Ons koHTpareHta, LGD B aTOM cnydae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CryvyaeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOMO 4ONra, ECIN TONbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaemMoro obsizatenscraa.

Ona uenen n.5.13. ncnonbayetcs UeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 0BNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPLIX HE pac-
CUYNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

e  [1ns vHbix obnuraumn — ueHa BGN (ueHa BVAL npu otcyteTBum ueHsl BGN) + HKI no aanHeim NC Bloomberg.

e [1na uenew HacTosero pasgena, 3HayeHve Recovery Rate okpyrnsieTcs 4o 2 3Haka nocrie 3ansiton B npo-
LEeHTHOM BblpaXKeHUMW.

UHebopmayus o yeHHbIx byMazax, ucronb3yeMbiX 8 paMKax Hacmosiuje2o pasdena, npedocmasrsemcs Ynpasnsouel
KoMraHuel & crneyuanu3uposaHHbIl derno3umapul He no30Hee paboye2o OHsl, criedyrowe20 3a 0amol, M0 COCMOSIHUK Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMocmb akmuea 8 Coomeemcmeuu ¢ Hacmosuwel MemoduKoU.

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

24 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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Paspgen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeasIMBON CTOMMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX GAHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbIBaeT criefyoLmne nonoxeHus:

4.1. Tllop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero MNpunoxeHusa noHMMaeTcs 3a0MMKEHHOCTb 3a Uc-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTHU (MNOTEKa).

4.2.  Tpu ncnonb3oBaHnu AaHHbIX 06 06eCLiEeHEHHON 3a40MKEHHOCTY YNpaBnsoLas KOMNaH1Us YYUTbIBAET XapakTep
obecLeHeHNss uMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasatenu Cost of Risk (CoR), ncnonb3dyemble Ans pacyeta cnpaBeiiMuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nuu,.

Ins uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx npas TpeboBaHMs K U3NYECKUM N1LAM NCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2020 r. NMAO CbepbaHk.

[ns oueHKn cTaHOapTHbLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ang OUeHKM KpeanTHO-06eCLeHEeHHbIX

aKTMBOB Mcnonb3yeTcs 3HayeHne CoR anga ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKAM MLaM
Tun nopTdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi cTOMMOCTb KpeauToB, MpA. pyo. 2 683.50 136.30
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTU 33[0SMKEHHOCTU 3arOoroM XMIOW HEeOBWXKMMOCTU, UCMOMb3YITCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb kKpeanToB, Mnpa. pyb. 4 832.60 315.20
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuewn, onuUMOHHLIM COrnalleHNeM, CTPaxoBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpenensieTcs cootBeTcTBuKU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUM OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytoliune nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS UHGOpMaUWS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

5.

5.1. TpuvmeHeHWe oTyeTa OueHLIMKa AN Lenei onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXXHO TOJBbKO AN TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasmunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepmvoa NpMMEHEHMS oTyeTa OUEHLLMKa Anst onpeaenieHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBNEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMUIO HA KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHunto. C gaTbl HAcCTynneHus cobbiTus, BeayLLEero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLIEHLLMKA, YNpaBnstoLLlas KOMMNaHWUs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUIOXEHUN.
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MpunoxeHue A Kk lNMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNOJb3yeMbIX Afsl OLLEHKU KpeAUTHOro pucka.

1. B OoTHOLIEHWW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eOuHbIN hbeaepanbHbIV peecTp cBeAeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;
e eauvHbli degepanbHbIN peecTp CBeAeHU 0 dhakTax AesTenbHOCTH ropuandeckmx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduumanbHbI CanT KOHTpPareHTa/aMnTeHTa/KpeaMTHOW OpraHnsaLnu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHWUN IOPUANYECKOTO N1La

2. B oTHOWeEHU husnyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMy4YeHHble YNpaBnsioLen KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro nuua

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

o baHk TuHbKO D
e bBaHk Pycckun CtaHgapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CobepbaHk,

e bBbaHk BTB,

e PanddarseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin CO CPOKOM MeHee 3 feT UCMOoNb3yeTcs CNpaj C MHAEeKCaMu COOTBETCTBYIOLLEeN cpoyHocT. Mpu
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepensieTtcsi, JOXOAHOCTU KAKOroO U3 MHAEKCOB NONyYEHHas [OXOAHOCTb Mo 0brmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpaj paccunTbIBAETCS Kak pasHuLa Mexay JOXOAHOCTBIO K noratleHunio obnurauum Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. To cnepytowein Tabnuue onpeaenseTcs, Kakol ypoBeHb PENTUHra UCNoNb3oBaTh NPY ONpeaeneHnn BEPOSITHOCTH
pedponTa:

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

UHpekc

BeposaTHocTb gedonTta Ansa oToOpaHHOrO pewTWHra onpedensieTcss Ha OCHOBaHWM OT4yeTa MO  EeXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

WHebopmayusa o6 ueHHbIx bymaeax, ucronb3dyemblx Ons ueneli pacyema kpedumHozo cripeda, rnpedocmasnsemcs
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbit denosumapuli He no3dHee paboyezo OHsl, criedyroujeeo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHoctn gedonta ana opraHusauum MCB

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin 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, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNNYECKNX U3AENNA, KpOME MaLLnH 1 06opyaoBaHKA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana 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-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSNCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBLIE AreHTCTBAa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsM, UHbIM POCCUACKUM OpraHM3aumsiM, a Takke MX crneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM M3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepaumm, MyHMUUNanbHbIM

obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenexue BeposTHocTn aedonta (PD) no obs3atensctBam B pybrisx n MHOCTPAHHOW BanioTe yepes peu-

TUHMN, NPUCBOEHHbIE MHOCTPAHHBLIMW PENTUHIOBLIMU areHTCTBaMM POCCUMCKMM KOMMaHUSM, B T.4. UX cleumanbHbIM lopuande-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuMnckoro KoHTpareHTa penTuHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPUHUMAaEeTCs B pacyeT n
paccmaTtpuBaeTcs Kak OTCyTCTBUe perTuHra. [ina onpegenexdus PD gonyctumo ncnone3oBaTh creayowmve noaxoabl:

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

B cnyyae Hanuuusa y KOHTpareHTa pevTuHra O4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHsieTcs 3HadeHue PD,
onpefeneHHoe pocCcunNCcKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (Y4acToTbl)
aedonTta No penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKanbl AreHTCTBa Ofisi BCeX 0OBLEKTOB peMt-
TUHra, KPOME CTPYKTYPHbIX 06nMraumin 1 UHCTPYMEHTOB CTPYKTYPHOro (OMHAHCMPOBaHMSA» B COCTaBe oTyeTa 00 UCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpuMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMu, BbiIOUpaeTCst HAUMEHbLUNIA PEATUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHroMm AO «3kcnepTt PA» B cootBeTcTBUM [MpunoxeHnem 4. B crniydae HeobxoammocTy NpoBecTu
conoctaeneHue petuHroB 000 «HKP» n OO0 «HPA» ¢ peituHrammn AO «3kcnepT PA» ncnonb3dyetcs Tabnuua conocrasne-
HWUSI PEATUHIOBbIX LLKAN POCCUNCKMX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHas B VIHhopmMauuoHHoM coobuieHnm baHka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 cConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEATUHTOBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kecnepTt PA» BbibnpaeTcs cooTBeTCTBYOLEe 3HavYeHne PD no tabnuue 8 ans cpoka 1 rog. Mpwm
OTCYTCTBUM Y KOHTpareHTa penTuHra OJHOro U3 POCCUNACKUX PEWTUHIOBLIX areHTCTB 3HadeHne PD mMoxeT ObiTb onpegeneHo B

COOTBETCTBUU C MYHKTOM 0.
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6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro peiTuHroBoro areHtcTea Moody’s yepes conocTtaBneHue
PENTUHIOB POCCUNCKMNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra ogHoro U3 POCCUNCKUX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHue PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTuHroB B COOTBETCTBMU C punoxeHnem 4. MNpu 3TOM B cryvae Hanmuus He-
CKOMBbKNX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMW POCCUMCKUMMN PENTUHIOBBLIMU areHTCTBaMu, BbiOpaeTcs HaMEeHbLUWMIN PENTUHT 13
akTyarnbHbIX U COOTHOCUTCA C penTuHroMm areHTcTBa Moody’s. B crniydae Heob6xoanMOCTU NPOBECTU COMNOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliectnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ncnonb3osaHvnem Tabnuubl CONOCTABNEHUS PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBIX PEATUHIOBBLIX areHTCTB, yKkasaH-
Hou B MHdbopMaumoHHoM cooblerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHroBbIX LKan poc-
CUNCKNX KPEAUTHBIX PEVTUHIOBLIX areHTCTBY.

3HayeHve PD onpefenseTcs Ha OCHOBaHUM akTyasbHbIX MyOMMYHbBIX AOCTYMHBIX AaHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha canTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Kopno-
patusHbIX geconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcs 3HaveHue PD ans cpoka 1 rog.

[nsa KpyMHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUaM Manoro U cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
bonee B rog), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB NMPUMEHSETCH CPEAHAS BEPOSTHOCTb
AedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno exerogHoOMy UCCIeA0BaHNIo Kop-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA ypOBHeW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTca 3HadyeHne PD ansi cpoka 1
roA.

1.3. Onpepnenenue 3HavyeHns LGD BO3MOXHO MO akTyarnbHOMY OTYETY MHOCTPaHHOIO penTUHroBoro areHTcTea Moody's
Yyepes ConocTaBrieHNe PENTUHIOB POCCUMCKUX PEATUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbix gedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe 1 rog) B COOTBETCTBUM C NPUHALTIEXHOCTHIO
COMOCTaBMNEHHOro PEMTUHIra KOHTPareHTa K rpynne pevTUHIoB, AN KOTOPbIX ONpeaensaeTcs recovery rate25.

B cnyyae Hanuums y KOHTpareHTa penTuHra OgHOro U3 POCCUMINCKUX PEWTUHIOBBLIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaensaeTca penTuHr pedTuHroBoro areHtctea Moody'’s. Npu 9TOM B cnyyae Hanu-
YNS HECKOMbBKUX PEVTUHIOB, MPUCBOEHHBIX PAa3HbIMU POCCUNCKUMWN PEVTUHIOBBLIMW areHTCTBaMK, BbIGMpaeTca HaMMeHbLLNA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C PeUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6XoauMMOCTY NPOBECTU CONOCTaBMNeHUe pen-
TmHroe OO0 «HKP» n OO0 «HPA» c peitnHrom areHtctBa Moody's conoctaBneHue ocyllectensietcs yepes pentuHrn AO
«3kenepT PA» ¢ ucnonbsoBaHvem Tabnuubl CONOCTaBNEHUSA PENTUHIOBBIX LKA POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IlHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHDopmauusi o0 conoctaBneHnm pEUTUHIOBbIX LKA
POCCUICKNX KPeOWUTHBIX PEVTUHIOBBLIX areHTCTB». Hanunuve y KoHTpareHTa peiTuHra MHOCTPaHHOro PeNTUHIOBOrO areHTCTBa He
NPVYHNMAaEeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUAM Manoro U cpegHero 6usHeca (Bbipydka 4 mnpa py6. un
6onee B roa), B crnyyae OTCYyTCTBUSI peATUHIa OQHOMO U3 POCCUICKNX PENTUHIOBBLIX areHTCTB NPUMEHSIETCS 3HayeHue recovery
rate gna Speculative Grade.

1.4. Nopsgok onpeaenenns 3HadeHnn PD n LGD ans MHOCTpaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. AE®ONT UMK NPOCPOYKA NO BANKOTHbLIM OBA3ATEIIbCTBAM.

2.1. [Ina kOHTpareHTa MOXeT He cunTaTbcsa cobbiTuemM aeconTa nnm obecLeHeHs HENCNOoNHeHe 06A3aTensLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMINCKOro pybrnis, ecnun NMEKTCS OCHOBaHWS nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AESATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBeOEeHWUs CaHKUWIA, 3anpeTa/HEBO3MOXHOCTM pPac4ETOB CO CTOPOHbI UHO-

CTpPaHHbIX KOHTpareHToB nnun pOCCI/II?ICKI/IX rocygapCTBeHHbIX OpraHoB.

25 Ecnu 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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2.2. HeucnonHeHne obs3aTensCcTB, B TOM YWCHE MO BbiNnaTe KynoHOB M AVBWAEHOO0B B MHOCTPAHHOW BasioTe, He Cyu-
TaeTcs cobblTvem nNo obecueHeHno nnu AedonTom KOHTpareHTa B OTHOLLIEHUW Takux oba3aTensCcTB (4ebuTopckon 3aA0rmKeH-
HocTuh) oo 30 anpensa 2022 roga BKNOYUTENBHO B Crlyvae, €CNY TaKoe HEVCMNOMHEHME BO3HUKIO B pe3ynbTaTte aencteui (6es-
OeNcTBMSA) MHOCTPaHHbIX AeN03UTapHO-KMMPUHIoBbIX KoMnaHun (B T.4. Euroclear n Clearstream).

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

PelueHve YnpasnsioLen kKoMnaHum o TOM, 4TO yka3daHHble B Nn.2.1.-2.3. cobbITna ABNATCSA NPU3HaKoM obecueHeHus
WY NpMBOAAT K AedonTy, 0hOPMASIOTCA MOTUBMPOBaHHBLIM CYXXAEHNEM 1 HanpasnsoTca B CneunanuanpoBaHHbIi AenosnTa-
pun.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOIO PbIHKA.

OnpegeneHne akTMBHOTO PbiHKA OCYLLECTBIAETCS C y4E€TOM TOr0, YTO BO3MOXHOCTb MCMOMNb30BaHWA AAHHbIX Nocnea-
Hero TOProBoOro AHs Ha TOProBbIX NMOLWaAKax He NPUMEeHseTcs B cryyae, Korga HeToproBbi AeHb (M OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOW TOProB no pelleHuto baHka Poccun, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBMNEHHbIX BUpPXXel NOPOroBbIX 3HAYEHWIN NN UHBIMU COBBITUAMM (COTMAacHO MOTUBMPOBAHHOMY CYXAEHUIO yrpaBnsoLwen
KOMMaHWK), CNOCOBHBLIMM CyLLEECTBEHHO NOBMMATL HA N3MEHEHWe CripaBeanuBOV CTOUMOCTM B Tako HETOProBbIN AeHb N0 Cpas-
HEHWIO C NocneaHUM TOProebiM AHeM. B cnyyae, ecnv BO3HMKLLNE 06CTOATENbCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpegeneHns cnpaseasivMBoON CTOMMOCTY aKTMBOB, yNpaBnstoLLias KomnaHus obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHve u o6-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO dhoHAA MO NMPUYMHAM, HE 3aBUCALLMM OT yNpaBsnstolwen kKomnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT DaKTUYECKOro NPoBEeAEHMS NpoLeayp No Bblgaye, no-
ralieHuio 1 0bmMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kb MockoBckon 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM 41151 ONpeaeneHnsi CnpaBeanvBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralleHus He 6onee
6 mecaueB MoxeT ObITb UCMOMb30BaHa CTaBka, paccynTbiBaemas MeToAoM MHTepnonauunM (Hanpumep, NMHEHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenMBon CTOUMOCTH, Anst 0683aTeNnbCTB CO CPOKOM MNoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBeniMBol CTOMMOCTU. BbiOOp CTaBkM B OTHOLLEHWM akTUBaA
Ynpasnstowas koMmnaHns odopmMisieT MOTMBMPOBaHHBIM CyXAeHMeM 1 npedocTtasnseT ero B CneumannampoBaHHbIn genosnTa-

pwiA.
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