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TEPMWHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMNMPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBol MHBECTULMNOHHLIN POHA, yKa3aHHbIN B HacToswux MNMpasunax.

YnpaBnsiowas KoMnaHus - opraHu3aums, co3gaHHasi B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickon ®egepaumn n ume-
rowas NMLUEH3NIo Ha OCYLLIECTBIIEHNE AeATENbHOCTY NO YNPaBNeHWI0 MHBECTULIMOHHBIMWU (DOHAAMM, NAeBbIMN MHBECTULIMOHHLIMU
oHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHbIMK hoHAaMU. YNPaBnsaioLwas KOMNaHns encTByeT Ha OCHOBaHUM NpaBun JoBe-
puTenbHoro ynpaesneHus MN®.

MHBeCTULMOHHbIA Nan — UMeHHas LieHHas bymara, ygocToBepsiolas Ao Bnagensua nas B npase CO6CTBEHHOCTM Ha UMY-
LecTBo, cocTaBnstoLlee MU, npaso TpeboBaTh OT yNpaBnsioLLE KOMNAaHUK HaAeXaLlero 4oOBepUTENbHOro ynpaeneHus MU,
npaBo Ha NONy4YeHne AeHEXHON KOMMeHcauum nNpu npekpaLwieHu 4orosopa AoBeputenbHoro ynpasnenuns MNM® co scemun Bna-
AenbLamMy UHBECTULMOHHBIX Naes aTtoro MNP (npekpaieHuu MAD).

MpaBuna aoBepuUTeNbLHOro ynpaBrieHUs naeBbiM MHBECTULMOHHbLIM choHaom (Mpasuna AY MUP) — ycnoeusa goroesopa
poBepuTenbHoro ynpasneHns NMN®, onpegensemble Ynpasnsiowen KoMnaHmen B CTaH4aPTHbIX (hopMax, COOTBETCTBYOLUME TH-
NoBbLIM NpaBunam goBepuTenbHOro ynpaenenus NMA®, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns v go-
NONTHEHWA B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4ncTbiX akTuBoB (CHA) — BennunHa, onpegensemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®epepa-
LK, KaK pasHuLa Mexay cTouMmocTbio akTneos MNN® (ganee — akTnBebl) M BENMYMHON 0653aTenbCTB, NoASIeXaLlMx UCMOSTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (aarnee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNo.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaensitowlen komnanum NN, yctaHaBnmBarowmuin NOpsaok U CPpokn onpeae-
nexHns CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosor CHA M, onpeneneHus pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHns CTOMMOCTM UMYLLEECTBA, NepeaHHOro B onnaTy MHBECTULIMOHHbIX NaeB. CnpaBeanueasi CTo-
MMOCTb UMYLLEECTBA, NepefaHHOro B onmnaTy MHBECTULIMOHHBIX MaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKW, NPpeayCcMoT-
peHHbIX B HacToswmx Mpasunax onpegenenns CHA.

MC®O - mexgyHapoaHble cTaHgapTbl huHaHCcoBOW oT4eTHOCTU. OnpeaeneHne cnpaseanivMBo CTOMMOCTU akTUBOB U BENUYWHBI
006513aTenbCTB NPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaH4apToM dumHaHcoBow otdeTHocTu (IFRS) 13 "OueHka
crnpaBeanunBoin CTOMMOCTU", BBEAEHHbIM B eNCTBUNE Ha Tepputopumn Poccuickon ®egepaumm nprkasom MuHuctepctsa mHaH-
coB Poccuiickon ®eagepauum ot 28 aekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHW MexayHapoaHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWM YTpaTUBLUMMU CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHWI Nnpukasos) MuHucTepcTea onHaHCOB
Poccuiickon depepaunny» ¢ yuetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumu ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsemMble B COOTBETCTBUM C AEWCTBYIOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHWUU
naeBblX NHBECTULMOHHbBIX POHAOB.

CnpaBepnuBasi CTOMMOCTb (pHaHCOBOro aktuea (pHaHCOBOro o6s3aTenbLCTBa) - 3TO LieHa KoTopasi MOXeT ObITe nony-
YeHa Npu NpoAaxe akT1ea Unu ynnayeHa npu nepegade ob6s3atenbCcTsa B pe3dynbTare CAefku, 3akio4eHHON Mexay He3aBucu-
MbIMW, XOPOLLO OCBEAOMITIEHHBIMU 1 HE AeNCTBYIOWMMY NOA AaBEHNeM 06CTOATEeNbCTB CTOPOHAMM, HA OCHOBHOM WM Hanbo-
rniee BbIrOAHOM PbiHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycnosusax. Cnpaseanuneas CTOMMOCTb paccuutbiBaeTcs 6e3 yveta
3aTpart Mo caernke, 3atpaT Ha TPaHCMOPTUPOBKY, W HANOroB, BKIMHOYEHHbIX B CTOMMOCTb CAESKN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb 0OCTOBEPHO onpeaeneHa npu crneayrwwmnx ycrnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM WM Haubonee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKW B OTHOLLEHUM JOSNTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e CyLLECTBYeT Mofenb OLEHKU, UCXOAHbIE AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Ha6niopgaemasa v goctynHas 6upxeBas nnowjagka — TOprosasl nroLlagka poCCUACKOM BUpxku, 3akpenneHHas B lNpaBunax
onpepeneHunsa CHA k kotopon y YnpasnsioLen KoMnaHum ecTb JOCTYr, Kak HanpsaMyto, Tak 1 Yepes (rHaHCOBbLIX NOCPEOHMKOB.
YkazaHHble BupkeBble NNOLaaK1M NpYBeAeHbl B MPUNOXKEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepauumn ¢ akTMBOM U 0653aTenbCTBOM NPOBOASITCS C AOCTATOYHOM 4YacTOTON U B
[OCTaToYHOM 06beme, NO3BONAIOLLEM MonyvaTh MHopmaLumio 06 oLeHKax Ha NOCTOSIHHOWM OCHOBE, KOMMaHWUsA UMeeT AOCTYM K
[JaHHOMY pbIHKY Ha AaTy OLEHKM, He BCerga TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 06bIYHO COBEPLUIAET CAETKM.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HAMBOMbLUMM A1t COOTBETCTBYIOLLErNO akTMBa UM o6si3aTenscTBa 06beMOM
TOProB ¥ YPOBHEM aKTUBHOCTM.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHMS NoTepb (YBbITKOB) BCeACTBME HEUCTIONHEHUS KOHTPareHToM 06s3aTensCTB Mo 4oro-
BOpPY, BKITHOYas HEOMMATy KOHTPareHTOM OCHOBHOMO JOJIra W/WMW MPOLIEHTOB, NMPUYMTAIOLLMXCA B YCTaHOBIEHHbLIN JOrOBOPOM
CpOK, @ Takke B pesyrnbTaTe M3MEHEHWS OLIEHKM KpeaUTOCNOCOBHOCTH (KPEAUTHOTO pUcka) KOHTpareHTa (3MUTeHTa).

KpeAUTHbLIN PENTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOOHOCTU PEATUHIYEMOro NULa UCMOMHATE Npu-
HATble Ha cebs1 PrHaHcoBble 06a3aTenbCTBa (O ero KpeanTocnocobHOCTN, (NHAHCOBOW HAAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTUHroBON LUKane.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
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YPOBHU LieH Npu onpeaeneHnmn cnpaBeavBon CTOMMOCTM ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaH4apTom du-
HaHcoBon otyeTHocTm (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTMY», BBEAEHHLIM B AeNCTBME Ha Tepputopun Poccuiickoi
depepauun npukasom MuHuctepctsa chnHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
cTaH4apToB (PMHAHCOBOW OTYETHOCTU U PasbsacHeHun MexayHapoaHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuinckon ®egepaumm n 0 NPU3HaHUK YTPATUBLUMMU CUMY HEKOTOPbIX NPMKa30B (OTAEMbHbIX MOMOXEHWA NprKa-
30B) MuHucTtepcTtBa ouHaHcoB Poccuickon ®egepaunmn”.

UcxopHble aaHHbIe YPOBHA 1 - UeHoBblE KOTMPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN NOEHTUYHbIX
aKTUBOB MNK 006A3aTeNbLCTB, K KOTOpPbIM OpraHn3auna nmeeTt AOCTyNn Ha AaTy OLEHKW.

UcxopHble aaHHbIe YPOBHSA 2 - CXOAHbIE AaHHbIE, KpOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABJIAIOTCA
HabngaembiMu, npAMo Unn KOCBeHHO, B OTHOLLEHU onpenerieHHOro aktmea unm obsazarenbcTBa.

UcxoaHble AaHHble YPOBHA 3 - HeHabnoaaeMble UCXoOHbIEe AaHHbIE B OTHOLLEHU onpeneneHHoro aktuea nnu obsi3aTenbcTBa.

OnepaunoHHas pebuTopckas 3afoMmKeHHOCTb — eBUTopcKas 3aJ0MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B Xo4e HopMarnb-
HOro OnepaLMoHHOrO LiKna, koTopas byaeT noralleHa B TEHEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosLWumx MNpaBunax onpeaenexHus
CYA. JlonycTMble CPpOK/ MPOCPOYKN, YCTAHOBIEHHbIE A5 ONepaLVoOHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadexHON K MOryYeHno 3aJ0MKEHHOCTH, a Takke K 06ecLeHeHnI0 3a40MKEeHHOCTU. Takasa 3a40rmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLel KOMNaHNen B NOMHOM 06beMe B CPOKM, YKINaablBalOLMECS] B HOPMaIbHYIO PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTUKy B3aMMOOEWCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40MKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSHEHNST 00a3aTeNbCTB HE AOMKHbI NPEBbILLATbL PEKOMEHAYEMbIX CPOKOB B HacTosawmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisiowen KOMMaHnu.

JkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMreHHoe npodeccnoHansHoe cyxaeHve Ynpaensio-
LLe KoMnaHun, copgepxalliee 060CHOBaHHbIE pacyeTbl U BbiBOAbI 06 OLLEHKE CNpaBeaIMBON CTOMMOCTM aKTUBOB, O BENIMYUHAX,
MCMoNb3yeMbIX B pacyeTe crpaBeffiMBO/ CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWsS/NpekpaLLeHnss NPU3HaHnst akTu-
BOB/00S3aTENBLCTB, O BbISIBIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEAUTHBIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BNUSAIOT
Ha OLIeHKY cnpaBeanimBor ctoumocTtu B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHnss AoNyCcTMMO B Cryyasix, ycra-
HOBMEHHbIX HacTosAwmMu MNpaBunamm onpegenexHnsa CHA.

OBLUME NOJIOXEHUA

Hacrtoswwe lNpasuna onpegeneHnss CTOMMOCTY YUCTbIX akTVBOB BupeBoro naeBoro MHBECTULMOHHOIO ¢hoHAaa
PbIHOYHBbIX (PMHAHCOBBLIX MHCTPYMeHTOB «C6ep - UHaekc MocBupxu rocyaapctBeHHbIX o6nurauuiny» (nanee — NMN®)
paspaboTaHbl B COOTBETCTBUM C YKasdaHuem Ne 3758-Y ot 25.08.2015, PenepanbHbiM 3akoHOM «O6 MHBECTULIMOHHBIX (POHAAX»
N 156-d3 ot 29 Hos16pst 2001 roga (nanee - PegepanbHbiv 3akoH "O6 MHBECTULMOHHBIX doHAAX") M MPUHATEIMU B COOTBETCTBUM
C HAMMW HOPMATMBHbBIMW aKTaMM.

HacTtoswwe MNpasuna onpegenennsa CHA cocTaBneHbl B COOTBETCTBMMU ¢ MexayHapoaHbIMM cTaHgapTamu (uHaHCo-
Bow otyeTHOoCcTM (MC®PO), BBEAeHHbIMU B AeNcTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeYyallen AenCcTBYoLLeMy 3aKOHO-
natenbcTtey PO.

Hactoswwe Mpasuna onpegenenns CHA BctynaioT B cuny ¢ 29 anpens 2022,

Hactosawwe Mpasuna onpegenexHns CYHA onpenensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, Mo COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsinok onpeaenexHus
cpeaHerogoson CHA MND;

e OPSAOK ONpefeneHns AaTbl U BPEMEHM, MO COCTOSIHUIO HA KOTOpble onpeaensieTcss CTOMMOCTb MMYLLECTBA, NepeaaH-
HOro B onnaTy MHBECTULMOHHbIX naes MNAN®;

e KPUTEPUW NPU3HAHMSA (NPEKpaLLEHNS NPU3HAHNS) akTUBOB (00A3aTENLCTB);

e MeToAbl OnpeaeneHns CTOMMOCTM aKTUBOB M BENWYMH 0653aTensCcTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTU OT BUa aKTUBOB;

e  MOPSAAOK NPU3HAHUS PbIHKOB aKTUBOB 1 00A3aTeNbCTB akTUBHBIMY;

e  KpuTepuwn Bbibopa cnocoboB U MogenNen OLEHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTUBOB U 06513aTENbLCTB, a Takke
nepeyveHb aKkTMBOB, NOANEXALLMX OLIEHKE OLIEHLLMKOM, ¥ NEPUOANYHOCTL NPOBEAEHMWS TAKOW OLEHKU;

e  MOPSAAOK KOHBEPTAUMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B OO4HON BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbIMnaTy BO3HArpaxaeHusl, NpegyCMOTPEHHOIO COOTBETCTBYOLWMM nuuam Mpa-
Bunamu Y MNMN®;

e  MOPSAOK YperynMpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHmen n cneumanusmpoBaHHbIM Aeno3utapueM npu
onpefeneHnn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpeaensitb NOPSAOK OCYLLECTBMNEHNS MHbIX NPOLUEAYp B LENsiX pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu baHka Poccun.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
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N3meHeHnsa n gononHenus B HacTosiwwme Mpasuna onpegeneHns CHA MoryT ObiTb BHECEHBI B Cy4asix, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMW NPaBOBbLIMU akTamu. B criyyae Heobxo4MMOCTU BHECEHUS M3MEHEHWI 1 AononHeHun B Npasuna onpepge-
neHua CYA K HMM npunaraeTcs NOsICHEHWEe NPUYUH BHECEHUS TakMX U3MEHEHWI 1M OOMNOMHEHW 1 yKa3blBaeTcs Aarta Havana
NPUMEHEHNss N3MEHEHUI 1 JONoNHeHWN B HacToswume Mpasuna onpepenexHnsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHETOOBOW CYA NMU®

CYA onpepenseTcs kak pasHuua mexay CTOMMOCTbIO BceX akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NoANIeXaLUMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aarnee — 06513aTenbCTBa), Ha MOMEHT onpeaeneHnst CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpyk paccunTbiBaeTcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN YyNPaBnsiowei KOMNaHUn NCTOYHKKAX, BHE 3aBUCUMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero gHS, CrieQywero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexve CHA.

CYA NN onpepenseTcs:

. Ha JaTy 3aBepLueHus (OKoHYaHus) hopmumpoBaHus MAND;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBaHus MO - kaxabii pabounin AeHb;

° B CryyYae NpUOCTaHOBIMEHNS Bblgayu, NoraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHus 1 o6MeHa;

. B cnyvae npekpatleHus MN® - Ha aaTy BO3HUKHOBEHUS OCHOBAHMS Ero NpPeKpaLLeHnsl U Ha NocneaHun pabounii AeHb
KaXkOoro KarneHgapHoro mMecsiLa 4o KarneHgapHoro Mecsiua, NpefllecTBYHOLWEro Mecsly, B KOTOPOM NaeBOW MHBECTULMOHHbI
doHa ncknoyeH 3 peectpa NN,

CpegHerogoBas CHA MNMN® (ganee — CFCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmmbl CHA Ha kaxabin
pabounin AeHb KaneHgapHoro rofa (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocnegHUin AeHb ee
onpefeneHus, NpeaLlecTBYOLMIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHust (OKOHYaHWs1) (POPMUPOBaHUS MAEBOIO WH-
BECTULIMOHHOrO dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHew 3a aTOT nepuoa.

B uensx onpegeneHua CI'CYA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotca Bce aathl onpegeneHus
CYA MUN®, ykasaHHble B HacToswux Mpaeunax onpegenexms CHA.

CYA MNP, B Tom uncne CICHYA NN, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas NP onpegensatotcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCre 3ansiToi, C NPUMEeHEHNEM MpaBul MaTEMaTUYECKOrO OKPYrneHus B BantoTe onpeaeneHnss CHA
B cooTBeTcTBUU C Mpasunamu Y MNP, gencreyowmmmn Ha gaTy onpegenenns CHA.

NOPAAOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB NM1®

CToMMOoCTb MMyLLecTBa, NepeaaHHoro B onnaTy MHBECTULUMOHHbIX naes MNP, onpegenserca B COOTBETCTBUM C Tpe-
6oBaHuaMKU PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU aKTamu,
TpeboBaHusiMu Ykasarus Ne 3758-Y u HacToswmmu MNpaeunamu onpegeneHus CHA.

[aTa, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaAenseTcs CTOMMOCTb MMYLLeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He moxeT BbITb OnNpedeneHa paHee AaTthbl Nepeaayy Takoro MMyLLecTsa B onfaTy MHBECTULIMOHHBIX Naes, 3a UCKIIo-
YeHneMm cryyaeB onpegeneHus CTOMMOCTU UMYLLECTBA, MepeAaHHOoro B onnaTty MHBECTMUMOHHbIX naes MNN®, Ha ocHoBaHuK OT-
YyeTa oLeHLyMKa.

[aTa, No COCTOSIHWIO Ha KOTOPYIO onpeaensieTcsi CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, Ha ocHOBaHMK OTYETa OLEHLUMKa, He MOXeT BbiTb paHee Tpex MecsueB A0 AaTbl Nepejaydn Takoro MMyllecTsa B
onnaTy UHBECTULMOHHbIX naes NMND.

CToMMoCTb MMyLLeCTBa, NepedaHHoro B OnnaTy MHBECTUMUMOHHbIX naeB [MN®, onpegensietca nNo COCTOSHWUIO Ha
23:59:59 Ha pgaTy nepegayn UMmyLLLeCcTBa B onniaTty MHBECTULMOHHBIX naes MNAND.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiin MAD B pesynbTaTe NpoLUnbiX COOLITUN, OT KOTOPOrO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeM.

AKTVBbI NMPU3HaOTCA B TOM CIly4ae, €Crn OHW MOMyYeHbl B pesyribTate NpoLwfbiX cOBbITWIA, KOHTponupyeMbl, MAN®
HeceT BCe OCHOBHbIE PUCKM, M OXMAAET MOMy4YnUTb BCE OCHOBHLIE BLIFOAb! OT UCMOSb30BaHWS AaHHLIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXET ObITb HAAEXHO OnpeaeneHa.

0O6s13aTENLCTBO — 3TO cyulecTByrowlasn 00a3aHHOCTb, BO3HMKaOLast N3 npoLbIX cobbITuii, B pe3ynbTate NCNOJTHEHUA
KOTOpOI;i oxupaaeTcs BblObITHE M3 oHaa pecypcos, 3aKrno4varLwmnx B cebe 3KOHOMUYECKUe BbIroabl.

KpuTtepun npusHaHus (NpekpalleHnsi NpusHaHWs) akTUBOB 1 06513aTeNnbCTB NpeacTaeneHs! B MpunoxeHun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
«Ynpasisomas komnanus «Ilepsas» yi. [loknonHnas, 1. 3, kopm. 1, aTax 20



CTOMMOCTb aKkTMBOB M BenuuMHa 006s13aTenbcTB onpegenarTca no CﬂpaBe,D,J'II/IBOIZ CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CToMMOCTb akTuBa MOXET OMnpeaensATbCa Ha OCHOBaHWM OTYETa OLEHLLMKA, €CN TakoW OT4ET COCTaBMNEH OLLEHLLMNKOM,
B OTHOLLIEHMWN KOTOPOrO CO CTOPOHbI CAMOPErynMpyeMblX OpraHu3aLuii OLEHLLMKOB He NPUMEHSANUCE B TeYeHNe ABYX NeT B KOMu-
YecTBe OBYX U Gonee pa3 mMepbl AUCLUNIIMHAPHOIO BO3AEWCTBMS, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHoM "O6 oLeHOYHOM
AesAtenbHocTM B Poccuiickon ®efepaumnn”, a Takke BHYTPEHHUMMN JOKYMEHTaMy camoperynmpyemMbix OpraHn3aumin OLEHLLMKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNsIeT HE MEHee Tpex NeT, a Tak e UMeloLWwumM keanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HarnpaBreHNo OLEEHOYHON AEATENbHOCTH.

B cnyyae onpegeneHns CTOMMOCTY akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTH AOIKHA OblTb He
paHee LweCcTV MecsaueB A0 AaTbkl, N0 COCTOAHMIO Ha KoTopyto onpefenseTtcs CHA. Mpu 3ToM CTOMMOCTbL akTuBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToun oLeHkn Hanbonee 6nm3kon k gate onpe-
JAerneHusi CTOUMOCTY akTuBa, COCTaBNeHHOro ¢ cobnogeHnem TpeboBaHniA HOPMaTUBHbBIX MPABOBbLIX aKTOB.

Ha ocHoBaHWK 0T4YeTa oLeHLMKa onpeaenseTcsa cnpaseanivBas CTOMMOCTb MO CreayoLMM akTuBaMm:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToswmmu MNpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CO-
CcO0bl OLEHKU;

e [lebutopckas 3agoSmKeHHOCTb, B Clyvae Hanmuusi NpM3HakoB 06ecLeHeHns 1 HEBO3MOXKHOCTM NPUMEHEHNS UHBIX Me-
TOZOB ONMpeAerneHns cnpaBeasiMBo CTOMMOCTH.

MOMOENN OUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTVUBHbIM PbIHKOM A1 LeHHOM GyMaru, JOoMnyLLIEHHOW K TopraMm Ha poCCUIACKON Bupke (3a UcKdeHneM obnurauuia
BHELUHUX 06nunraumoHHbIX 3anmos Poccuiickon Pefepauum; [ONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTB; eBpoobnvrauni
MHOCTpPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbIX OpraHW3auuii) NpusHaeTcs AocTynHas v Habniogaemas
GupkeBas nnowagka B criy4yae 0gHOBPEMEHHOIO COBMNIAEHNA HMXKENepeynCreHHbIX YCIOBUNA:

e LieHHaa 6ymara gonylieHa K Topram Ha poccuiickon bupxe, npuseaeHHon B MNpunoxexHun 2;

e Hanuumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaerneHns cnpaBeanMBoi CTOMMOCTH;

e  KONMYecTBO caernok 3a nocnegHue 10 (JecsTb) Toprosbix AHen — 10 (Jecatb) u 6Gonee;

e  COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix gHew npesbicun 500 000 (MATbCoT Thicsy) pybnen (unu
COOTBETCTBYIOLMIA pybneBbin 3kBMBaneHT no Kypcy baHka Poccun Ha gaty onpegeneHns akTVBHOMO PblHKA,
ecnun obbem caenok onpeaeneH B MUHOCTPAHHON BarsioTe).

B cnyyae, ecnu Ha gaty onpegenenusa CHA Ha kakoin-nnbo 6upke He MPOBOAUNMCH TOPrK, ANS ONPeAeneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXK NO nocrnegHemy 6nvxaniuemMy TOProBoMy OHHO.

[ns oueHKn cnpaBeasIMBON CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMpPU3HaeTCA:

OCHOBHOM PbIHOK ANA LIeHHbIX 6ymar B Mopsaok NPM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpeaene-
Husi CHA
Ons pocCUMCKUX LeHHbIX 6ymar MockoBckasi 6upxka, ecnu MockoBckasi bupka SiIBNsieTCst akTUBHLIM PbIHKOM.

B cnyyae, ecrnu MockoBckasi bupxka He SBNsieTC akTUBHbLIM PbIHKOM — POCCUN-
ckasi GupykeBasi NroLLaaka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOK onpeaerneH
HanBonbLUMI 06LMIA 06 beM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnen-
Hue 30 (TpuauaTb) TOProBbIX AHEWN.

Mpw oTcyTCcTBUM MHpOpMaL MK 06 06beMe CAEMNOK NO KONMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopmMaumsa 06 obbeme coenok B AEHEXHOM BbipaxkeHuu. [MNpu
paBeHcTBe obbeMa CAENOK Ha PasnUYHbIX TOProBbIX MAOLWAAKaxX OCHOBHbLIM
PbIHKOM CUMTaETCsA TOproeas nrowaaka ¢ HanbonbLWMM KONMYECTBOM CAENOK 3a
OaHHbIN nepuoa.

[ns NHOCTPaHHbIX LieHHbIX Bymar u Poccuiickass Gupxa M3 uMcrna akTUMBHbIX PbIHKOB, MO KOTOPOW onpegerneH
LieHHbIX 6ymar MeXxayHapoAHbIX KOM- HanbonbLUMI 06LMIA 06 beM CAENOoK MO KOMMYECTBY LieHHbIX Bymar 3a nocnen-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBMM MHDOPMaL MM 06 06 beMe CAENOK MO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTcsa nHgopmaumsa ob ob6beme caenok B AEHEXHOM BbipaxeHun. [Npu
3TOM BenU4YuHblI 06 beMa CAEeNoK B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy BaHka Poccum Ha paty onpegenennss CHA. MNpu paBeHcTBe obbema cae-
JIOK Ha pasfnunyHbIX TOProBbIX MNoLlaaKkax OCHOBHbIM PbIHKOM CYMTAETCs TOpro-
Bas NroLlanka ¢ HambomnbLUUM KONMYECTBOM CAENOK 3a AaHHbIA Nepuog.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
«Ynpasisomas komnanus «Ilepsas» yi. [loknonHnas, 1. 3, kopm. 1, aTax 20



Ona oonurauunin BHELWHUX 06NUraumoH-
HbIX 3anmom Poccuitckon ®eaepaumm, BHeOUpPeBON PbIHOK.
AONroBbIX LeHHbIX Oymar MHOCTPaH-
HbIX rocyAapcTs, eBpoobnuraumim nHo- | B cnyyae, ecnu LeHHble Bymary JonyLleHbl K Topram TOMbKO Ha POCCUIACKOWN

CTPaHHbIX 3MUTEHTOB, AONMIOBbIX LeH- | 61pxe, TO NPU3HaHNUA pPbliHKA OCHOBHBLIM ByAeT TakuM e, Kak AN POCCUNCKMX
HbIX 6ymMar MHOCTPaHHbIX rOCyfapcTB, LIeHHbIX Gymar.

LeHHbIX 6yMar MmexayHapoaHbIX ¢um-

HaHCOBbIX OpraHu3auumn B cnyyae, ecnu ykasaHHble LieHHble Gymaru 4onyLeHbl K Topram Ha POCCUIACKO

Gvpxe, KOTOpasi NpU3HaHa aKkTUBHOW B COOTBETCTBUM C HacToswmmu [pasu-
namu onpefeneHus CHA, B To BpeMmsl, Kak OTCYTCTBYIOT AaHHble BHEGUPXKEBOTO
pbIHKa, TO MOPSAOK NPU3HAHWS PbiHKA OCHOBHBIM BYAET TakuUM Xe, Kak Arls UHO-
CTpaHHbIX LEeHHbIX Gymar.

[ns oueHkn cnpaBeanuBor CTOMMOCTU LeHHbIX 6ymar NCNnonb3yrnTCA Moaenn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ans
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAE TN OUEHKN CTOUMMOCTU LIeHHbIX 6ymar, Ana KOTopbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakKe MOOeriM OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTUBHbIA 6MpXeBoM PbIHOK (1-1 ypoBeHb)

LieHHblIe 6ymaru nOpﬂAOK onpeaeneHusa CﬂpaBeﬂﬂMBOﬁ CTOUMOCTHU

LieHHas 6ymara poccui- Onsa o6nuraunm pocCMMCKUX 3IMUTEHTOB.
CKOro 3MMUTEeHTa
[ns onpeneneHvsi cnpaBennMBOA CTOMMOCTWM WMCMONb3YIOTCS Crieayolme LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHBLIX POCCUICKMX BUpXK), BbIbpaHHbIe B cnepytoLem nopsigke (yobiBaHus
npuopuTeTa):

e  CpeAHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUCKON
Ovpxxun Ha gaty onpeaenexus CHA;

e  pblHOYHas LeHa (2) HA MOMEHT OKOHYaHWsI TOProBOW CECCUM POCCUIACKOW BMpxK Ha
naty onpegeneHust CHA.

CnpaseasnivBasi CTOMMOCTb [OSTOBOW LIeHHON BGymarn onpenensetcs ¢ y4eToM HaKomMeHHoro
KYNoHHOro goxoaa Ha aaty onpenenexusa CYA.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsi onpefeneHus
crnpaBeafivBoli CTOMMOCTU LiEHHOW BGymaru npuMeHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHSl, 3a UCKIMIOUYEHMEM Cryyasi, Korga OTCYTCTBUE PbIHOYHbLIX LIeH 0GYCIOBNEHO
HeTOpProBbIM AHEM OCHOBHOrO pblHKa. B aTom cnyyae Ha gaTty onpeaenexns CHA gonyctvmo
1cnonb3oBaTh LieHbl NOcreAHEero TOProBoro AHsi OCHOBHOMN GUPXK.

LleHHas 6ymara nHo- [Ina onpenenexHns cnpaBednvBoi CTOMMOCTU UCNOMb3YeTcs LieHa 3aKpbITUS OCHOBHOIO pbiHKa
CTPaHHOro 3MUTEHTA U Ha gaty onpeaenexus CHA npu ycrnosum noaTeBepaeHnsi ee KoppekTHOCTH.
MeXayHapoaHOW Kkomna-

WM LleHa 3akpbITUsi NpU3HaeTCst KOPPEKTHOW, eCnn packpblTbl AaHHble 06 o6beme TOproe 3a AeHb
1 06BbEM TOProB HE paBEH HyIHO.

Ecnu Ha paty onpepeneHus CHA OTCyTCTBYIOT LeHbl OCHOBHOMO pbiHKA, AN onpeaeneHus
cnpaseanvBoi CTOMMOCTY LieHHOW ByMarn NpUMEHSTCS MOAENN OLEHKN CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnu Ha paty onpepeneHus CHA OTCyTCTBYIOT LeHbl OCHOBHOMO pbiHKA, AN onpegeneHus
cnpaseanvBoi CTOMMOCTY LieHHOW ByMarn NpUMEHSTCS MOAENN OLEHKU CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHNEM CIy4asi, Korga OTCYTCTBME PbIHOYHLIX LieH 06YCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha aaty onpegenenus CHA gonyctumo
MCMonb30BaTh LeHbl NOCNeAHEro TOpProBoro AHsi OCHOBHOW BUpXK.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX onpeaensieTcsi akTUBHbIN BHEOGUPKEBOW PLIHOK MNU ANns
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro ypOBHS (2-1 ypOBeHb)

LleHHbIe 6ymaru Mopspok onpegeneHuns cnpaBeaMBo CTOMMOCTU
LleHHas 6ymara poccuii- Onsa o6nuraumi poCcCUMCKUX IMUTEHTOB B Nopsifke yObIBaHWs npuoputeTa:
CKOro aMMTEHTA, LieHHasA
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6ymara MHOCTpaHHOro
3MUTEHTA, a TaKXKe aKuum
MeXAyHapoAHbIX Komna-
HUNA

e LeHa, paccumTaHHas LleHoBbiM ueHTpom HP[L (mo meTogonornsam, yTBepXOEHHbIM
01.12.2017 n no3gHee) C NCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLUX KpUTe-
pPUAM UCXOOHbIX AaHHbIX 2-r0 YpoBHsi B cooTBeTcTBUM ¢ MC®PO13 (NpuoputeT otaa-
eTcAa ueHaMm, onpegeneHHbIM Mo nocneaHen yTBepXaeHHON MeTOAMKE OLEHKN);

e  MOZENb OUEHKN ANns LeHHbIX Gymar, HOMMHUPOBAHHLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LieH, B Crlyvyae uc-
NoNb30BaHMA HabMAAEMbIX UCXOOHbLIX AaHHbIX.

Mpn oTtcyTtcTBUM HEeOOXOAMMbBIX OaHHbIX A1is pac4yeTa CTOMMOCTHU, cnpaBeannBasd OuUeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanveas CTOMMOCTb [OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eToM HaKOMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCcyTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHLUMX MH(POPMALMOHHBIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LieHbl, 451 Lenen onpeaeneHis cnpaBeanvBoii CTOMMOCTU akTUBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHas No UToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMNonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLIECTBEHHO MOBMNNATL HA 3HAYEHME PACHETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

O6nurauna BHeLWHUX o6-
JIMraMoOHHbLIX 3aUMOB
Poccuinckon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHcCoBOW Op-
raHvsauumu

[ns onpepeneHns cnpaBeAnvBOi CTOMMOCTH, UCMONb3YOTCS Habniogaemble LieHbl aKTUBHOTO
BHEGWPXKEBOTO pbIHKA, BbiGpaHHbIe B criedytowem nopsigke (yobiBaHUs npuopuTeTa):

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsiM, yTBEPXKOEHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLUNX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcs LeHam, onpefeneHHbIM No nocrneaHen yTBepXaeHHoM MeToamKe OLEHKN);

e  MHOMKATUBHasA LieHa, onpegeneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegeneHus CHA;

e UMHOMKaTUBHaA UeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbia-
emas rpynnon komnanuii Cbonds Ha paTy onpegenennst CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LIeHHOM Gymary npumMeHsieTcst 3-i ypoBeHb OLIEHKM
crnpaBeasIvBOi CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanveas CTOMMOCTb [OMTOBON LieHHOW Bymary onpeaenseTcsa ¢ y4eTOM HaKoMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4yae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
LieHbl, 411 Lenen onpeaeneHys cnpaBeanvBoii CTOMMOCTU akTUBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHasi No UToram NnocregHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE pacYEeTHOM LieHbl B HETOPro-
BbI J€EHb.

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHumn

LleHa npnobpeTeHus.

C paTbl NOSIBNEHUS LieH, NO3BOMSIOLWMX NPOU3BECTU OLIEHKY MO AaHHLIM aKTUBHOMO OCHOB-
HOro pbiHKa, CNpaBeAnuBasi CTOMMOCTb orpeaensieTcs B obLuem nopsiake.

Mpu OTCYTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gaTbl pasmeLleHust MOXeT
NPUMEHSITLCA LieHa pa3MELLEHUSl, CKOPPEKTUPOBaHHas MPOMOPLMOHANbHO Ha W3MEHEHMWe
KnioyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

Mopspok onpegeneHns cnpaBeanMBoM CTOMMOCTU

AKIIHOHEpHOE 0011IeCTBO
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O6nuraunm poccUMCKUxX
3MUTEHTOB (3a UCKINYe-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyonsx

[na onpepeneHust cnpaBeanMBoOi CTOMMOCTU UCMOMb3YIOTCS Crieaylowme LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccuuTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n nosgHee) C UCMNONb30BaHMEM METOLOB OLEHKU, OTBEeYalowmux Kpute-
PUSIM UCXOOHbIX AaHHbIX 3-r0 YpoBHsi B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXXAEHHOW METOAUKE OLIEHKN);

e  UWHAOEKCHas LieHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas UHopMaLUnoHHO-aHanMTuyeckum npogyktom RuData Price MexayHa-
POAHOM MHGOPMaLUMOHHON rpynnbl « HTepdakcy;

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
nonb30BaHUsi HeHabngaeMbIX UCXOAHbIX AAaHHbIX);

e LCMONb3YyeTcs CTOMMOCTb, ONnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsueB Ao gatel onpegeneHms CHA*.

*Ncnonb3oBaHne cnpaBeanvBoO/ CTOMMOCTW, OMNPEAEereHHOW Ha OCHOBaHWM OoTyeTa OLueH-
LLMKa, OrpaHMYMBAETCS YCIOBUSAMMU, MPUMEHSIEMbBIMU B Crlydae BO3HUKHOBEHMS COObLITUIA, Be-
OyLNX K 06eCcLeHeHNIO akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb [OMTOBON LieHHOW Bymary onpeaenseTcs ¢ y4eToM HaKoMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeAnMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo UToram NocrneaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHME PACHETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

O6nurauus BHeLWHUX 06-
FIMrauMoHHbLIX 3aMMOB
Poccuickon ®epepauun

DonroBas ueHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOWM Op-
raHusaumm

[ns onpepeneHns cnpaBenyBON CTOMMOCTM UCMOMb3YOTCS creaylolme LeHbl B nopsiake
yGblBaHUA NpuopuTeTa:

e UeHa, paccuutaHHasa LleHoBbim ueHTpom HP[L (Mo meTogonorvsiM, yTBEpXAEeHHbIM
01.12.2017 »n no3gHee) C UCMOMb30OBAaHNEM METOOOB OLIEHKWU, OTBEYaloLMX KpuTe-
PUSIM UCXOOHbIX AaHHbLIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcs LeHaM, onpeaerneHHbIM No NocrneaHen yTBEPXKAEHHON MeTOOUKE OLEHKN);

e  VHAOEKCHas ueHa, onpegernenHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
pPOLHON MHGOPMALMOHHON rpynnbl « HTepdakcy;

e 1ICMONb3YETCS CTOMMOCTb, OnpeaenieHHasi OLIeHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB fo aaTel onpeaeneHunsa CHA*.

*Ncnonb3oBaHne crnpasefnMBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLUeH-
LMKa, orpaHn4mBaeTcd ycnosuamMmun, npuMeHaemMmbiMn B clty4ae BO3SHUKHOBEHUA cobbITin, Be-
Oywunx K obecLeHeHNo akTMBa B COOTBETCTBUM C an/IJ'IO)KeHVIeM 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIEHHON Bymaru onpegensieTcsl C y4eToM HakomnneHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo UuToram NOocrneaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLIECTBEHHO MOBMNUATL HA 3HAYEHWE PaCHETHOW LIEHbI B HETOPIO-
BbI J€EHb.

LleHHble 6ymaru, ans ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKM C UC-
nosib3oBaHMeM AaHHbIX
6ornee BbLICOKOro npuopm-
TeTa

[1nsi oLleHKM ncnonb3yeTcs CTOMMOCTb, ONpPeAeNneHHasi Ha OCHOBaHWUM OTYETa OLEHLLMKA
Nno COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) MmecaueB go aatbl onpegeneHua CYA m cocTas-
NeHHoro He nosaHee 6 (LLecTb) MecsiueB Ao AaTtbl onpeaeneHns cnpaBeasiMBo CTOMMOCTU.

Vcnonb3oBaHme cnpaBeannBon CTOMMOCTH, onpeaeneHHoN Ha OCHOBaHUM OTYeTa OLeH-
LLMKa, OrPaHMYMBAETCS YCIOBUSMMU, MPUMEHSIEMbBIMU B Crlydae BO3HUKHOBEHMS COObLITUIA, Be-
OyLNX K 06eCLeHEeHNIO akTUBa B COOTBETCTBUM C [MpunoxeHnem 4.

AKIIHOHEpHOE 0011IeCTBO
«Ynupassromast kommanus «Ilepsas»

Poccus, 121170, r. Mocksa,
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, no KOTOPbIM onpegerieH aHaNnoruyHbIA aKTUB

LleHHbIe Gymaru Mopsinok onpeaeneHus cnpaBeaAsIMBo CTOUMOCTH
LleHHasn 6ymara saBnsi- [nsi oueHKU LLleHHOW ByMmary Ucnosb3yeTcs LieHa BbiNycka (aHanorMyHoro akTuea), no oTHoLLe-
eTCs AOMONHUTENbHBLIM | HUIO K KOTOPOMY JaHHbIN BbIMYCK SIBASIETCS AOMNONHUTENBHLIM, ONPEAENEHHas!, Ha AaTy onpeae-
BbINYCKOM neHust CYA, B COOTBETCTBUU C MOZENSIMU OLIEHKM CTOMMOCTHU LIEHHbIX ByMar, Ans KOTopbIX onpe-

aeneH aKTUBHbIN PbIHOK.

CnpaBepfivBasi CTOMMOCTb OMnpefensieTcsl CorfacHo 3ToMy MopsiaKy 4O BO3HWKHOBEHUSI cnpa-
BEOJIMBON CTOMMOCTM LIeHHOW Bymaru, SBnsioLencs ONONMHUTENbHBIM BbIMyCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHon Bymaru ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymMaru, onpeaeneHHas Ha
YeHHas B pesynbTaTe faTy onpegenenuss CHA B COOTBETCTBUM C MOZENSAIMU OLEHKM CTOMMOCTY LieHHbIX Gymar, ans
KOHBepTauuu B Hee KOTOPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoadduLUMeHTa KOHBepTa-

ApYyrov ueHHon bymaru uuu.
(ucxopgHOM LeHHoM By-
marm) Ecnv HeBO3MOXHO onpeaenvTb B COOTBETCTBUMM C MOAENSAMU OLLEHKN CTOMMOCTU LieHHbIX Bymar,
Ans KOTOPbIX ONpeAerneH akTUBHbIV PbIHOK LIeHY NCXOAHOW LieHHON Bymaru Ha AaTy onpeaeneHus
CUYA, ncnonb3yeTcs crnpaBeanvBasi CTOMMOCTb UCXOAHOW LieHHoW Gymaru, onpegeneHHasi Ha
AaTy KOHBepTaumMn, CKOPPEKTUPOBaHHAasA C y4eTOM koadduLmeHTa KoHBepTaLum.

CnpaBegnvBasi CTOUMOCTb OMNpPeAensieTcs COorfacHo 3TOMYy NopsiaKy A0 BO3HUKHOBEHMSI cripa-
BEOJIMBON CTOMMOCTM LIeHHOW Gymaru nonyyeHHoW B pe3yrnbTaTe KOHBEPTaLWUM B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHON bymarn).

e OueHOYHOW CTOMMOCTBIO 0BnUraLmini HOBOro BbiMycka, MPU3HAHHBIX B pesynbTaTe KoHBepTa-
LN B HUX KOHBEPTUPYEMBIX MCXOAHBIX LieHHbIX Bymar, aBnseTcs oLeHOYHast CTOMMOCTb KOH-
BEPTUPOBaHHBIX LIEHHbIX Bymar, AeneHHas Ha KonM4ecTBo obnurauuii, B KOTOPOE KOHBEPTU-
poBaHa ofiHa KOHBepTUpyemasi LieHHas Gymara.

o OUEHOYHON CTOMMOCTbLIO OBNUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KOHBepTa-
LMW B HUX UCXOAHbIX oGnuraunm npn peopraHnsaumm aMUTEHTa Taknx obnurauuin, seBnseTca
OuUeHO4YHaA CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBepnvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnegytoLlem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENSAMU OLEHKU LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsietcs o 2 (JByx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobXo0ANMOCTH YMHOXAaEeTCA Ha KypeC, YCTaHOBMEH-
Hbln B Mpasunax onpepenenunsa CHA, n Takxke okpyrnsetcs o 2 (JByx) 3HakoB nocne 3ansaTon.
CnpaBepnvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak CyMma cnpaBefimBon CTOMMOCTU LleHHON By-
Maru N HakoMMEeHHOro KYNOHHOro A40x0Aa, NCYUCMEHHONO UCXOASA M3 CTaBKU KYMOHHOMO [OXOAA, YCTAHOBIIEHHOW B PELUeHUN O
BbIMyCKe (0 AONONHUTENBbHOM BbIMyCKE) UMW NPOCTNEKTE 3MUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HakonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3armoB Poccuickon Pegepauuu,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPOObnMraumnii IHOCTPaHHbIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
(hMHaAHCOBbIX OpraHM3aunii onpegenseTcs B CriedyowemM nopsake: CyMMa HakomMmeHHOro KYNoHHOro 40XoAa, paccunTaHHas mc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (ABeHaauaTtu) 3HaKoB Nocrie 3ansaToi 1 yMHOXaeTcs Ha KonnyecTBo bymar
B noptderne, nocre 4Yero nonyyeHHas BenunymMHa okpyrnsetcsa Ao 2 (Osyx) 3HakoB nocre 3ansaTon, npy Heobxo4nMMOCTU YMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpegeneruns CHA, n okpyrnseTca Ao 2 (AByX) 3HaKoB nocne 3ansiTow.
CnpaBeanvBasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaeTcs pasHow O (Honb), B cnyyae HacTynneHus gatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUW C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3afon-
»KEHHOCTU CYyMMbl HOMWHanNa K Nosy4eHunio A0 AaTbl NOMHOrO noralleHst HOMMHanNa B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpPeaensieTcs OLEHLLMKOM, MPU HanMuuM npusHakos
obecLeHeHus1, onpegenseTcsi B COOTBETCTBUM ¢ [NpunoxeHnem 4 B YacTu TpebOBaHMI K OTHETY OLeHLLMKa.
Cnpaseanmeas CTOUMOCTb 06ruraumin npu BO3HMKHOBEHWMN NPU3HAKOB 06eCLEHEHNS U OTCYTCTBMM LIEH NEPBOrO 1 LieHbI
HP[ Ha paTty onpegeneHus cnpaBeanMBon CTOMMOCTY PacCUMTbIBAETCA MO OAHOMY U3 METOA0B KOPPEKTMPOBKM CnpaBeasiuBomn
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0BecLeHeHnto, ykasaH B [Mpunoxenun 4.
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ONPEOENEHWUE CMPABEQIMBOW CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKIIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUU JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEAQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKIIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbBIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0/MKEHHOCTM NO cAenkam C LeHHbIMU Bymaramu, 3akimioyeHHbIM Ha ycrnoBusx T+, onpe-
AenseTca B pasMepe pasHuLbl Mexay cnpaBedsivMBon CTOMMOCTBIO LieHHON Bymaru B Bantote pacyeta CHA, asnsiowlencs npea-
MEeTOM COEeNK/ U CYMMOW COENKM B BantoTe cAenku, npuBedeHHon Kk Bantote pacdeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAenka NpM3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3af0mKeHHOCTb) Y nokyna-
Tens/B coctaBe 00s13aTenbCTB (KPeAUTOpCKas 3ad0SPKEHHOCTb) Y Npodasla, oTpuuaTenbHOW pasHuupl - B cocTase 0b6s3a-
TenbCTB (KpeauTopckas 3aJ0SKEHHOCTb) y NOoKynaTens/B cocTaBe akTUBOB (4ebuTopckas 3afomKeHHOCTb) y npodasLa.

CnpaBeanmeasi CTOMMOCTb KOPPEKTUPYEeTCS B Criyvae BO3HUKHOBEHMWSA COObITUI, NPMBOAALLMX K 06eCLieHeHnto, B COOT-
BeTCTBUM C lNMpunoxeHvem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0BecLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPERENEHUE CMPABEAIMBOX CTOUMOCTW MO COENKAM C BAJ'IIOTOVI, 3AKITFOYEHHbLIM HA YCITOBUU T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAINIOTbI, ONPEAENIEHHOU YCITOBUAMU [JOTOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU NO CAENKam C BantoTON, 3aKMOYEHHbIM Ha yCnoBusax T+, onpegensieTcs B
pa3smepe pasHULbl MeXay TEKyLLEe CnpaBeasIMBON CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 CToMMOCTbIO BanioThl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSMHEHWS COENKU, NPUBELAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka npusHaeTcsl B COCTaBe akTMBOB (Aebutopckasi 3a40/mKeHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3afoJPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a0MKEHHOCTb) Y NOKynaTensa/B coCTaBe akTMBOB (4e0MTopcKas 3a40/MKEHHOCTL) y NpoAasLa.

CnpaBegnunBas CTOMMOCTb KOPPEKTUPYETCA B CriyYae BO3HUKHOBEHUSI COOLITUM, MPUBOASILLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOasALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaseasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIE Ha TPaH3UTHbLIX, BaSOTHLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo .Y.
Mnne.

CnpaBeanveasi CTOMMOCTb OMpeAEensieTcsl B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CMpPaBeanvBOA CTOMMOCTM Npu
BO3HMKHOBEHMM COObLITUSA, BeayLlero k obecueHeHuto (MpunoxeHne 4).
Cnncok obLwux cobbITUiA, NPUBOASALLMX K 06ecLeHeHUto, ykasaH B MpunoxeHun 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTenbCTB, BbIpaXXeHHasA B BanoTe, OTNIMYHON OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHust CHA no 6upxesomy kypcy 3akpblitusi (TOD) MNAO «MockoBckast bupxkay Ha aaTy
onpefeneHus ux cnpaBeannBon cToumocTu (ganee aarta —T).

Ecnun 6upxesoi kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO ANsi PaCYETOB UCMOMb3Y-
eTca kypc LleHTpanbHoro baHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuickon ®enepauumn He yCTaHOBIEH KypC MHOCTPAHHOW BamntoTbl, B KOTO-
po BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCTB), k BantoTe onpegeneHns CHA B cootBeTcTBum ¢ MNpasunamu Y MAN®, gen-
CTBylOLWMMHY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MeXY KypPCOM MHOCTPaHHOW BantoThbl U BanoTon onpe-
aenexns CHA B cootBeTcTBUM ¢ NMpasunamu Y MNUO, gencteyowmmm Ha gaty onpegeneHuns CHA, onpegensiemoe Ha ocHoBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHWO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BamnoTbl, ONpeaerieHHon Yepes3 amepukaHckuii gonnap (USD)).

ONPEOENEHWE CMPABEANIMBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITALAX

Pa3MelleHne aeHexHbIx cpeacTs no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXEeT OCYLLECTBSATLCS Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobniogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepaunn.

CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTYNMeHNs Cpoka ero NosiHOro noralleHus, ycTaHOBMEeHHOTO
[OroBOpPOM, OnpefensieTcsa B crieayoweM nopsake:
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B CYMMe OocTaTka [enosnTta, yBenmyeHHON Ha CyMMy NPOLIEHTOB, pacCyMTaHHbIX Ha AaTy onpeaeneHns cnpaseanneon
CTOMMOCTU NO CTaBke, NpeayCMOTPEHHON AOrOBOPOM, €CIN CPOK MoralleHust AenosunTa - «40 BocTpeboBaHns»;

Ecnu cpok noraweHust genosuta He 6onee 1 (ogHOro) roga, U ctTaBka No 4eno3vTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHuns cnpaseasiMBoON CTOMMOCTU, CpaBeanmMBas CTOMMOCTb Aeno3uTa NPU3HaeTCsl paBHOW OCTaTKy AeHEeXHbIX
CpeacTB BO BKNafe, yBeNMYEHHbIX Ha CYMMY MPOLEHTOB, pAaCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseisivBon CTOMMO-
CTW NO CTaBKe, MPeAyCMOTPEHHOW AOroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCA
MeTo[ NpuBeAeHHON CTOMMOCTY ByAyLLMX AEHEXHbIX MOTOKOB.

Ecnun cpok norawenuns genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBas CTOMMOCTb Aeno3uTa onpeaensercs no
MeToAy NpVBEAEHHON CTOMMOCTUN AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHWsI UBMEHEHWIA B YCIOBUSI ONpPeAEeneHunsi cpoka AOroBopa MakCcUMarbHbI CPOK onpeaensieTcst B COoT-

BETCTBUWN C UBMEHEHHBIM CpOKOM genosunTa, ,D.eIZCTBy}OLLI,I/IM Ha gaTy onpenenexHua cnpaBe,anBon CTOMMOCTU, Npu4yemM Hakonsne-
HWEe CpOKa BKIiaga He Nponcxoaunt.

CﬂpaBeﬂ,ﬂMBaﬂ CTOMMOCTb eno3nTOoB onpenenaeTcAa B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKU cnpaBe,anBoﬁ cToun-

MOCTM NPV BO3HUKHOBEHWM CODbITUSA, BeayLlero k obecueHeHuto (Mpunoxexue 4).

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHBIX NMOTOKOB PacCUMTLIBAETCS MO hopmyne:

P

roe:

o P
V= Z (1 + r)nDn/365

n=l

PV — cnpaBeanueas (npyBegeHHas) CTOMMOCTb akTuBa (06s3aTenbeTBa);
N - KONMMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoraleHus aktuea (06s13aTenbCTBa), HauUMHasA ¢ AaTbl onpeaeneHus
CUA;

P

" . cymma n-0ro AeHexHoro notoka (MPOLEHTLI M OCHOBHAs CyMMma);

N - NOPSIAKOBbIN HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ gaTbl onpegeneHus CHA;

™ . xonuyecTBo aHen oT Aathl onpeaeneHns CYA 0o oaTbl N-0ro AEHEXHOro NoToka;

I - CTaBka OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefnieHHaa B COOTBETCTBMM C HACTOALLMMU I‘IpasmnaMM.

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX NOTOKOB

[leHexHble NOTOKK, BKIoYas ﬂpOLleHTHbIVI [oxo[4, paccynuTbiBaldOTCA B COOTBETCTBMU C yCNOBUAMU OroBopa, paTon ge-

HEXHOro NnoToKa CYUTaeTCa oXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynrieHne OeHeXHblX cpencTtB, COOTBETCTBYOLWAA
faTte OKOH4YaHuMA n-oro nepmnoaa (3a UCKNo4YeHmneMm crniyd4aeBs AOCPOYHOro norateHnsa OCHOBHOro ,u.onra).

CyMMbI AEHEXHbIX NOTOKOB pacCYUTbIBAOTCA C y4E€TOM Kanutanun3auumm npoueHTHbIX 40X040B, €Clin 3TO npenycmMoT-

PEeHO yCrnoBuUsIMU [OrOBOPA.

padvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B CIyYae:

BHECEHWS U3MEHEHWI B JOTOBOP (B TOM YMCIE B YaCTW U3MEHEHUsI CTaBKW MO JOroBOpPY, CPoKa AEWCTBUS [OroBopa,
NePUOANYHOCTU UM CPOKOB BbIMMAaThl MPOLIEHTHBIX JOX0A0B),

N3MEHEHNsI CyMMbl OCHOBHOIO A0ra (MOMOMHEHUs!, YaCTUYHOIO OCPOYHOrO NOraLleHnst OCHOBHOTO J0Sra, €CN OHO He
ObIno y4TeHo B rpaduke).

MopsaAaoK U nepuoanyYHOCTbL onpeaerieHusl CTaBku AUCKOHTUPOBaHUSA

CraBka OWCKOHTUPOBAHWS onpeaenseTcs No COCTOSHUIO Ha KaxXayto AaTy onpegesnieHns cnpaseasimBon CTOUMOCTU.
CraBka ONCKOHTUPOBaHNA paBHa:

CTtaBke, I'Ipe,D,yCMOTpeHHOI;I [0oroBopom, ecnn gaHHasa ctaBka COOTBETCTBYeT pblHO‘-IHOVI.
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CraBka Npu3HaeTcs pbIHOYHOM, eCnn Aeno3uTHbIA BKNag pasMelleH B 6aHKe, KOTOpbIA BXoAMT B lNepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHusauui, yTBepxaeHHbln baHkom Poccum Ha ocHoBaHUM METOAMKM, YCTaHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToamKe onpeaeneHns CUCTEMHO 3HaYMMbIX KPeAUTHbIX OpraHn3auminy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no cOCTOAHMIO Ha AaTy NepBOHAYanbHOro NPU3HaHMs.

e CpeaHeB3BeLLEHHOM NPOLIEHTHON CTaBke, onybnunkoBaHHon BaHkoM Poccumn Ha paTy onpedeneHvs cnpaBeanMBon CTo-
MMOCTHM eNo3nTa, ECNN NPOLEHTHas CTaBka, NpeAyCMOTPEHHAas LOrOBOPOM, OTIMYHA OT pbIHOYHOMN. [Mog ony6nukoBaHHoN Bar-
KoM Poccun cpefHeB3BeLLEHHOW NPOLEHTHOWM CTaBKOW Moapa3yMEBAETCS CTaBka, pasMeLLeHHasi Mo agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHdopmaLmm o NPoLEHTHbIX CTaBKax Mo genosuTam (Bknagam), pasMeLleH-
HbIM B 30-Tn kpynHenwmnx 6aHkax Poccuiicko ®enepaummn 3a mecsy Haunbonee 6nmMskvin k gate onpeaeneHns cnpaBeanvBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnu cpegHeB3BelleHHas NPOLIEHTHasA CTaBKa, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, YeM 3a MecsL|
[0 OaThl onpeaeneHns cnpaBeanmBoii CTOMMOCTU, ANS onpeaeneHns s3HadeHns Habnoaaemol peIHOYHOWM CTaBKM NPUMEHSETCS
creayLmii noaxoa:

e  kntoveBas ctaBka baHka Poccun, pelictBoBaBLIasi Ha nocnegHuii pabounii AeHb MecsiLa, 3a KOTopbI onpeaeneHa
CpeaHeB3BeLLEeHHasn NPOLEeHTHas CTaBka, CpaBHUMBAETCA C KIMHOYEBOW cTaBkon BbaHka Poccuu, oencTBytolen Ha aaty
onpeneneHusi cnpaBeaMBoN CTOUMOCTH;

. ecnu knoyesas ctaBka baHka Poccun He nsmeHunnacb 4O MOMeEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOﬁ CTaBKM NpUMeHAeTCA NocneaHAa packpblTad cpeaHeB3BeLLleHHaaA CTaBKa,

®  ecnu KnoyeBas ctaBka baHka Poccuy nameHunacb 40 MOMEHTa OnpefeneHnst cnpaBeasiuBo CTOMMOCTH, B Kave-
CTBE PbIHOYHOW CTaBKM NPUMEHSIETCS NOCNEAHSSt packpbiTasi CpeJHEB3BELLEHHAs CTaBKa, CKOPPEKTMPOBaHHasi Npo-
nopuMOHanNbLHO N3MEHEHMIo KnioveBor ctaBkm baHka Poccun. T.e. 3HauyeHne pbIHOYHOW CTaBKU M3MEHSIETCSH B TOM Xe
nponopuun, B Kako U3MEeHUNach Kn4veBasi cCTaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3AAOIMKEHHOCTb

Mpu3HaHne aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBIISIETCS HA OCHOBAHMU YCIOBUIA MOraLLeHWs U 4o-
NYCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNA 0653aTenbCTB KOHTPAreHToB, YCTAHOBIIEHHbIX MO KaxaoMy Buay AebuTtopckown 3agon-
XXEHHOCTN B COOTBETCTBYIOLLMX NPUNOXeHnsx HacTtoswmx MNpasun onpegenennsa CHA. OTcyTcTBME yKkazaHWsA Ha BO3MOXHOCTb
npu3HaHns AebnTopckon 3ag0MKEeHHOCTU onepaumMoHHON O3HaYaeT, YTOo Takas 3a40IMKEHHOCTb He MOXeT 6biTb KBanMduumpo-
BaHa, Kak onepawumoHHas.

[ebutopckas 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBIEH OAMH WU HECKOMbKO NPU3HAKOB 00ecLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe JONYCTUMON MPOCPOYKN 0653aTENbCTB B pamMKax ONepaumoHHOro LMKNa, He MoXeT OblTb MpU3HaHa one-
paunoHHOMN.

[ebutopckas 3ag0MmKeHHOCTb C NOBbILLEHHBIM YPOBHEM pyCKa HeBO3BpaTa He MOXET ObITb NpU3HaHa onepawyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NMOralleHns Takon 3a40MKEHHOCTH).

YnpaBnsitowas KomnaHvsl OrmKHa NpoBOAMTL aHanu3 ypoBHS pycka No 4ebuTopPCKON 3aA0MmMKeHHOCTH, KoTopasi paHee
6bina kBanuguuMpoBaHa onepaumMoHHON, N MO MHOM A4eBUTOPCKOW 3a40MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanus ypoBHS1 pycka NpoBOAMTCS:

e Ha Kaxgylo OTYeTHyto AaTy, yctaHoBneHHyto MNMpasunamu onpegeneHns CHA MN®;
e  MpuW NepBOHa4asnibHOM MPU3HaHUKN AeBUTOPCKOW 3aA0MKEHHOCTY;
¢  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0MKEHHOCTM N3 CTaTyca «OnepaLoHHONY B CTATYC «NPOCPOYEHHOMY.

[ns uenen npoBeAeHuss aHanus3a, YnpasnsioLwasi KOMNaHust UCnonb3yeT OOCTYMHY0 el 060CHOBaHHY 1 NoaTBep-
Xpgaemyto nHdopmauuio.

B npouecce aHanu3a YnpasnsioLwas KoMnaHusi onpegenser:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agormKeHHOCTN B Ka4eCcTBe OnepaLnoHHON, MPU3HaHne KOTOPON OCyLLecTB-
nsieTcs BnepBble;
¢ HeoOX0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOUTOpCKo 3a40MKEHHOCTH, paHee NPU3HaHHOW OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o kpuTepuax Ksanudurkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW pacCcMOTpeHa B COOTBETCTBYIOLMX pasdenax HacToswmx MNpasun onpegenexdus CHA.

B TeyeHune Bcero cpoka kBanugpukaumum oebUTOpCKon 3aJ0MKEHHOCTM Kak OnepauvoHHON, ee cnpaBeanueasi CTou-
MOCTb ONpeaenseTcs B HOMMHANbHOWM BENWYMHE Ha AaTy OnpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBepnvBas CTOMMOCTb KpeANTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpegene-
Hus CYA. He gnuckoHTupyeTcs.

CnpaBepsivBasi CTOMMOCTb 06S3aTeNbCTB MO BbiNyiaTe BO3HArpaXxaeHWn M pacxonoB, CBA3AHHbLIX C AOBEPUTENbHBIM
ynpaBJieHWeM, NPU3HaeTCs B CyMMe, He MpeBbilLatoLwei npeaesibHo AoNyCTUMbIA pasmep BO3HarpaxaeHuin Ha AaTy NpusHaHus
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B cooTtBeTcTBUM C [MpaBunamu Y MNUD, a Takke B cymme, He npeBbILLaoLen chopMMpoBaHHbIN pe3epB Ha NpU3HaHWUS COOT-
BETCTBYIOLLEr0 BO3HAarpaxaeHus (B crnyvyae hopMmpoBaHns Takoro pesepsa)

B cnyuae, ecnn B pacyet CHA M BkntoyeH peseps Ha BbiNnaTy BO3Harpak4eHUN, annpokcMmaumsa BENUYNH, NOA
KOTOpble NponcxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HUXe 0653aTenbCcTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycrnyru (annpokcuMaums He NpuMmeHseTcs):
- pacxofpl No 06CnyXnBaHNMIO BAHKOBCKUX CHETOB (BKHOYAs BaMOTHLIN KOHTPOIb);
- pacxoppl No onnaTe ycnyr opraHu3aumin N0 COBEPLUEHNIO CAENOK U OBCNYXMBaHMIO CHETOB B TaKUX OpraHn3auumsx;
- pacxogpl TPETbUX NULL, ONnayMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKa3aHuW ycryr cneumanv3vpoBaHHOro AenosvTapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4YHOMY/MOJNIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O OJITA NO A0JIrOBbIM LIEH-
HbIM BYMATIAM

,D,eﬁVlTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME MPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabouunx gHel ¢ AaTbl NpusHaHna 4eBUTOPCKON 3aA0MKEHHOCTH POCCUMINCKMX SMUTEHTOB, BKITOYas 3a40r-
KEHHOCTb 3MUTEHTOB — MEXAYHaPOAHbIX Koprnopauui;
. B TeueHue 10 paboumx AHel ¢ AaTbl NpUsHaHUst 4eBUTOPCKOM 3a40MKEHHOCTU MHOCTPaHHbIX AMUTEHTOB.

CnpaBeanvBasi CTOMMOCTb 4eOUTOPCKON 3a40MKEHHOCTN NO NPOLEHTHOMY (KYNOHHOMY) AOXOAY MO AOSITOBbIM LiEH-
HblM Bymaram B TeYeHne BCEero Cpoka npusHaHusa Aebutopckon 3agormKeHHOCTN onepaumMoHHON onpegenseTcs B pasmepe, onpe-
AeneHHOM Ha AaTy HacTynneHns cpoka NCMOMHEHNs COOTBETCTBYOLLEro obs3aTenscTBa (4aTy MCTEYEHUS KYNOHHOTO neproaa)
B COOTBETCTBMM C YCMOBUSIMW BblNycka LieHHOM Bymaru, 1 UCXOAs 13 KONn4ecTBa LieHHbIX OyMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanvMBoON CTOMMOCTM AeOUTOPCKON 3aA0IMKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOralleHnto AMUTEHTOM
OCHOBHOIO [joJra No AOMroBbIM LieHHbIM ByMaram B Te4eHne BCcero cpoka npusHaHusa 4ebutopckorn 3a40MMKeHHOCTY onepaLuyoH-
HOW onpepensieTcs B pa3mepe, onpegeneHHoM Ha AaTy HacTynneHus Cpoka UCMOHEHNs COOTBETCTBYOLLEro obsisaTtenscTea B
COOTBETCTBUM C YCIOBUSIMM BbiNycka LleHHON Bymaru, 1 MICXOAA U3 KonnyecTBa LeHHbIX Oymar Ha gaTy HacTynneHns ykasaHHOro
cpoka.

Mo ncTeyeHun cpoka kBanudukauum [eOUTOPCKON 3a[0MKEHHOCTW Kak OnepauvoHHOW, cripaBeanuBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxexnem 4.
Cnuncok obLwmx cobbITuiA, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBEUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxonay
NO OEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a00MKEHHOCTb MO NMPOLIEHTHOMY 40X0AY MO AEHEXHbIM CPeACTBaM Ha cHeTax yrnpasnstoLwent KoMnaHum
A.Y. TIN® kBanuduumpyeTca Kak onepaunoHHas, B criyyae OTCYTCTBUSI NMpU3HakoB obecLeHeHns ¢ AaTtbl NpusHaHna Jo AaTtbl
BbIMaThbl NPOLLEHTOB BKMHOYNTENBHO B COOTBETCTBMM C JOTOBOPOM/COrmnaLleHmneM.

CnpaBepnvBas CTOMMOCTb AeBUTOPCKON 3340MKEHHOCTM MO NPOLEHTHOMY [40X0AY MO AEHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsitoLlen komnaHun [.Y. NP onpegensieTcs B CyMMe Ha4yMCIIEHHbIX COMMacHo yCNoBMSIM JOroBopa/cornatleHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOro ocTaTka - B Cryvae, eCnv yCrioBus Ha4MCneHns NpoLLeHTOB NO3BONSAIOT HAAEXHO U [OCTOBEPHO
paccuntatb UX pa3mep Ha gaTy onpegeneHunst CHA.

Mo ncreveHnm cpoka keanudmkaLmm 4ebGUTOPCKoN 3aJ0MKEHHOCTM KaK ONepaLMoOHHONM, a Takke B CIlydae BbiSIBIEHWS
MHbIX COBBLITUIA, NPUBOAALLMX K 06EeCLieHEeHNI0, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnncok obLwmx cobbITUi, NPUBOASLLMX K 06ecueHeHuno, yka3aH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM NO AEHEXHbLIM CPEACTBAM,
HAXOOALWKUMCA Y MPOPECCUOHAJIbHbLIX YYHACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTopckas 3ad0MKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaXOAALMXCS Y NPOdECCUOHANbHBLIX YYaCTHUKOB pblHKa
LieHHbIX Oymar, KBanuduumpyeTcs Kak onepaunoHHas, B Criyyae OTCyTCTBUS NPU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6oumnx gHen ¢ Aathbl, KOraa ynpaBnsiollas KOMNaHus Bblpasuna HaMepeHne O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHol hopMe COrnacHoO 3akMioYeHHbIM AOroBopaM (COrnalleHunsiM), B criydae, ecnu B TeYEHME YKa3aHHOrO cpoka AEHEXHble
CpeAcTBa He nosy4yeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiiowen KOMNaHuM O BbIBOAE OEHEXHbLIX CPeacTB
npepocTaenseTcsa B CneunanuavpoBaHHbI Aen0o3nTapuii He No34Hee AHS, CriedyoLero 3a OKOHYaHWEM YCTaHOBMEHHOMO CpoKa.
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CnpaBeanMBoi CTOMMOCTbIO AeBUTOPCKOM 3a40MmKeHHOCTM Bpokepa No AeHEeXHbIM CpeacTBaM, HaxogsdWwMMcs Ha
BpokepckoM cyeTe, NMPU3HaeTCs Cymma OcTaTka AEHEXHbIX CPEACTB Ha KOHeL, AHSA Nocre COBEpPLUEHUs BCex onepauui ¢ aktu-
Bamu MN®. BennunHa gebutopckoli 3a00mKeHHOCTM Bpokepa JosmkHa CoBNaaaTth C CyMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ncreveHnm cpoka keanudmkaLmm 4ebUTOpCKoN 3aJ0MKEHHOCTM KaK ONepaLMOHHONM, a Takke B CIlydae BbISIBIEHWS
MHbIX COBBLITUI, NPUBOAALLMX K 06ECLieHEeHNI0, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnncok o6Lwmx cobbITUi, NPUBOASLLMX K 06ecueHeHno, yka3aH B MpunoxeHuu 4.

ONPERENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosiwmx Mpaeun onpegenexnuss CYA k npoyeit 4eGUTopckol 3aJ0HKEHHOCTU OTHECEHLI B TOM YKCHe
cregyrowive Buabl:

e [lebutopckas 3agormkeHHOCTb, BO3HUKLLIAS B pe3yribTaTe COBEPLUEHUS CAENOK C uMmyLlecTBoM MP, No KoTopbiM HACTY-
nuna Hambonee paHHAS AaTta pacyeTos;

e [leGuTopckas 3ag0mKeHHOCTb ynpaensitoLlen komnanum nepea MA®;

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLLASA NO 4OrOBOPaM C ayAUTOPCKON OpraHusaunen, OLEHLLMKOM, Cneunannanpo-
BaHHbIM AeNO03UTapueM, perMcTpaTopom, bupxei, ykaszanHoiMu B Mpasunax Y MAO®;

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAS NPWU ONfaTe pacxoAoB, CBA3AHHBIX C 4OBEPUTENbHBLIM YNpaBneHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoda AeHEXHbIX CpeAcTB («AeHbMN B NyTu»);

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe OT3blBa NuuUeH3un y 6aHka nnu 6pokepa;

e VHasa gebutopckas 3afomKeHHOCTb.

B oTcyTcTBUE NpM3HAKoB 0GECLEHEHMS 3a40IKEHHOCTb KBanuuuMpyeTesl Kak onepauyoHHas:

e [le6uTopckas 3af40MmKeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe COBEpPLUEHUS CAENOK ¢ umyLiectBom MU, no koTopbiM
HacTynuna Hanbonee paHHsAA AaTa pacyeToB, ecnn obLLUMIN CPOK MOoralleHnst Takon 3a40MKEHHOCTIN COrMacHoO YCoBUSAM CAEMKA
He npeBbiwaeT 15 pabounx aHew (C y4eToM Cpoka NpOnoHraummn 1 nepesakmioyeHnin JoroBopoB), - C AaTbl NPU3HaAHWA 40 AaTbl
noralieHns CorfacHo ycrnosuam caenku. MNpy aTom oNyCTUMbINA CPOK HapyLUeHUs 06a3aTenbCTB KOHTpareHToM coctasnseTt 3
pabounx AHs, B TeHEHUE KOTOPbIX 3a40SIKEHHOCTb Takke KBannduumpyeTcs onepauyoHHOW.

e [lebuTopckas 3af0MmMKeHHOCTb ynpaBnsiolen komnaHum nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMUUMPYETCsi B Ka4eCTBe OnepaunoHHon. Mpu Hannuum o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAae-
HUs1 YNpaBnsitowen KOMNaHum O TOM, YTO YBENMUYEHWE CPOKOB MoralleHns AebuTopckoi 3a00MmKEHHOCTU He ABRSieTcs cried-
CTBMEM HEraTUBHbIX NPOLECCOB, BO3HUKLLMX B AEATENbHOCTU YNpaBnsiioWen KOMNaHum, a Takke Hanuyine AOKYMEHTarnbHOro
NoATBEPXAEHNS OT YNpPaBnsLWEA KOMMAHUM CPOKOB MOralleHusl 3aJ0/MKEHHOCTH, Takas 3af0JPKEHHOCTb MPOAOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

e [lebuTOopcKasi 3aA40MKEHHOCTb, BO3HUKLUAA NO 4OrOBOpPaM C ayAUTOPCKOM opraHu3auunen, OLeHLMKOM, creLua-
JIM3MPOBaHHbIM Aeno3nTapueMm, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a Takke aebutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLLAA NpU onJiate pacxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHus
00 OaTbl OKOHYaHUSA CpoKa OKa3aHWs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBLIX JOrOBOPOB. [JoNyCTMMbIA CPOK HapyLUe-
HUsi 06s13aTenbCTB cocTaBnsieT 25 pabounx gHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLLe KBanuguuupyeTcsl onepaumoH-
HoW. Mpu HanNU4MM 060CHOBAHHOIO 3KCMEPTHOIO (MOTUBUPOBAHHOIO) CYXKAEHUST YNPaBnstoLen KOMNaHUM 0 TOM, YTO yBENMYeHne
CPOKOB OKa3aHWs YCNyr Unuv noraweHns 4eOUTOPCKOM 3a0IMKEHHOCTU HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLUIMX B OESATENBHOCTU AOMKHMUKA UMW MPU HAaNM4YnmM JOKYMEHTANbHOro NoATBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MMKEHHOCTN / oka3aHus ycnyr NN aensieTcss OCHOBaHUEM 1S YBENTMYEHUS CpoKa KBanudmvkaumm Takom 3a00IMKeHHO-
CTM B Ka4eCTBe onepaLMoHHOM 40 AaTbl, yKasaHHOW B NPEACTaBNEHHbIX OKYMEHTaX.

e [lebuTOopckas 3aA40MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CPeAcTB («AeHbrM B NyTU») — B
TedyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHNUS TaKOW 3a40/MKEHHOCTH.

CnpaBeaniMBasi CTOMMOCTb AeGUTOPCKON 3a40IMKEHHOCTU onpeaenseTcs:

e B cymMMe (paKTUUYECKOro ocTaTka 3afoSKeHHOCTU Ha AaTy onpeaeneHus cnpaseAnMBon cTouMmocTu/aaTy onpe-
Aenexnusa CYA B nepuop kBanudgukaumm Takon 3af0MmKeHHOCTU KaK onepauyoHHON. [leGutopckasa 3a40mKeHHOCTb paccyn-
ThiBAEeTCA Ha Kaaylo JaTy onpeaernieHvsi crpaseanmeoin ctoumocTu. B cnydae, ecnu pasmep 4eGUTOPCKON 3a40MKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CHA, To, MCMOMb3yoTCA METOAbl annpoKCUMaLmM BENUUKH. !

" MporHo3Hble 3HaYeHUs 06A3aTensLCTB, paccunTaHHbIe YNpaBnsioLlei KomnaHuein, npeaoctasnsaoTcs B CneunanmanpoBaHHbIil 4enosutapuin
Ha kaxayto aaty onpegeneHusi CHA c ykazaHuem nepuopaa Bolbopku U 06 bSCHSOLLMX NEPEMEHHbIX.

[na uenen annpokcumaumm pasMmepa akTuBoB (00s3aTenbCTB) UCNOMb3yeTca cTaTUCTUKa 3a nocnepHve 12 (OseHaguaTb) MecsueB, NpeaLue-
ctBylowmx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKU MeTo, annpoKCMmMauuy NMPUMEHUM MNP HAaMUuuM AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawectsyowmx aate onpegenexHus CHA MNAS.

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLLErO OKa3aHHbIe YCIyri, MPOM3BOANTCS KOPPEKTMPOBKA HAYNCIEHHbIX 00A3aTenbCTB 40 UX pe-
anbHOro 3Ha4eHwus.
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e B CYMMe, onpepaenieHHON ¢ ucnonb3oBaHWeM MeToAa NPUBeAEHHON CTOMMOCTM 6yAYLMX AEHEXHbIX NOTOKOB C
y4yeToOM KpeauTHbIX puckoB ([punoxeHue 4) BO BCeX MHbIX CryYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMNO

CnpaBennveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agomkeHHocTn no gorosopam PEIMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX CpeacTB no nepsow Yactu gorosopa PEMNO go momeHTa ncnonHe-
HWsi BTOpou YacTu gorosopa PENNO ¢ yyeTom npoueHToB, noanexalynx nonyvyeHvto/ynnaTe B COOTBETCTBUM C YCIIOBUSIMU JOT0-
Bopa PETO.

Ecnu ctonmocTb LeHHbIX Bymar no BTopor yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbInnaT JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEIMO, unmn cyMMy uHbIX BbINAaT, OCyLLEeCTBNsSEeMbIX B paMkax gorosopa PENMO, To
pacyeT cnpaBeannBO CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuwecTensietcs ¢ yyeTom
COOTBETCTBYOLUMX BbINNaT.

CnpaBeanvBasi CTOUMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsoiri Yacty PEMO B TeueHne nepuoga ot gathl
MCMONTHEHMS NepBOK YacTu goroopa npsimoro PEMNO o gatel McnonHeHus BTopow YacTu gorosopa PEMO kaxabii pabouni
AeHb onpegensietcs cornacHo MOAEJIV OLUEHKUN CTOMMOCTU LUEHHbBIX BYMATI HacTosiwmx MNpasun onpegenenns CHA.

CnpaBegnveasi CTouMoCTb 06s13aTenbeTBa MNP no nprobpeTeHuto LeHHbIX Gymar, paHee Nony4YeHHbIX No JOroBopy
obpaTHoro PEMO n peanu3oBaHHbLIX 40 MOMEHTa MCMOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PENMO, onpepensietcs B pas-
Mepe CnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOJENN OLEHKU CTOUMOCTW LUEHHBIX BYMAT Hactos-
wmx Mpaeun onpegeneHunsa CHA.

CnpaBeanveasi CTOMMOCTb 4eGMTOPCKON 3aJ0MKEHHOCTM K NMOMYYEHWI0 NepeaaHHbIX EeHEXHbIX CpeacTB Mo nepeon
YacTtn goroopa obpatHoro PEMNO koppekTupyeTcsi B criydae BO3HWKHOBEHWUSI CODbITUI, NPMBOASALLMX K 0OeCLeHeHnto, B COOT-
BeTCTBUM C [NMpunoxeHvem 4.

Cnucok obLux cobbITUiA, NPUBOASALLMX K 06ecLeHeHMI0, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb GUPXXEBOro pac4yeTHOro NPOu3BOAHOTO OMHAHCOBOIO MHCTPYMeHTa (aanee — MNdU) pasHa
0 (Honb), ecnu B cocTase onepauuii No 6pokepckoMy CHeTy NpOBeAEHbI BCE pacyeThl N0 BapuUaLMOHHOW MapXe.
CnpaBegnueas CTOMMOCTb BHEOUpkeBoro pacyetHoro MNdU pasHa 0 (Honb), npu atom B coctaee MNMN® oTpakaeTcs:
e pnebuTopckas 3aJ0MKEHHOCTb, Kak oLeHka npaea u3 MNOU, ecnu No ycrnoBusIM KOHTPaKTa Mpu UCNOMHEHWUU Ha Jaty
onpepenexHna CHA 6bin 6bl nonyyYeH 4oxoA B pa3Mmepe pasHuubl Mexay CrnpaBeanMBON CTOMMOCTBI0 6a30BOro aktmea 1 LEeHON
ncnonHeHna MO B abcontoTHOM 3HaYEHUU;
e KpeauTopckas 3af0JIKEHHOCTb, Kak oLeHka obsizatenscTs n3 NOW, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu Ucnor-
HeHun Ha pgaTty onpegenerus CHUA 6bin 66l nonyyeH yobITOK B pa3Mepe pasHuubl Mexay CnpaBeaiMBon CTOMMOCTbI0 6a3oBoro
aKkTMBa U LeHow ucnonHexus NMOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO creumanbHOro GpoKepcKoro cyeTa He UCMONHEHO B Te-
YeHue ABYX pabounx gHel ¢ aaThbl NpeabsBeHUs NopyYeHnst cnpaBeanBas CTOMMOCTb AeHEXHbIX CPEACTB Ha cyeTe rapaHTUui-
Horo obecrneyeHus: onpeaenseTcs ¢ UCMoMb30BaHUEM METOAOB KOPPEKTUPOBKM, yKkasaHHbIX B MpunoxeHnn 4. [laHHbIe O Heuc-
nosnHeHnn TpeGoBaHNsa BGPOKePOM NPEAOCTaBNATCA YNpaBsAoWen KoMnaHuei B creLannsnpoBaHHblii 4eno3nTapuin He nosa-
Hee paboyero gHs, CreayoLLEro 3a OKOHYaHWeM YCTaHOBINEHHOMO CPokKa.

CnpaeegnvBasi ctoumocTb [P koppekTupyeTcs B criydyae BO3HUKHOBEHUSI CODObITUI, MPUBOASILLMX K 06eCLeHeHuto,

B COOTBETCTBUU C [MpunoxeHnem 4.
Cnncok obLwmx cobbITUi, NPUBOASLUMX K 06ecueHeHn0, yka3aH B MpunoxeHuu 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTNONIb3OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTENbHbIM YINPAB-
NEHUEM NMU®

PesepB Ha BbInnaTty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YaCTW pe3epBa Ha BbinNnaTty Bo3HarpaxaeHusi ynpas-
NAKLWEen KOMNaHMM 1 B YacTu pe3epBa Ha BbinnaTy Bo3HarpaxaeHus cneumannuanpoBaHHoOMY Aen0o3MTapuio, Nnly, OCYLLECTBIS-
loLLemMy BeieHe peecTpa MHBECTULIMOHHBIX NaeB doHAaa, Gupke u ayamTopckorn opraHmsauumn doHaa.

Pe3sepB Ha BbiNnaTy BO3HAarpaXxaeHun, onpeaeneHHbin UICXOAst U3 pasmMepa BO3HarpaXkaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaloLwum UTOroOM 1 oTpaxkaeTcsl B cocTaBe 06s13atenscTs [P B gaty onpeneneHus crou-
MOCTU YMCTbIX aKTMBOB: C Haubonee nNo3gHen n3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu Aatbl 3aBepLUeHust (OKOHYa-
HUSA) opMUpOBaHUS - [0:

[aTbl OKOHYaHWSA KaneH4apHoro roaa;
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AaTtbl BO3HMKHOBEHUA OCHOBaHUA O514 NpeKkpalleHna Mo (BKJ'IIO‘-II/ITeﬂbHO) B 4YacCTu pe3epBa Ha BbinfiaTy BO3Harpax-

[OeHVsa ynpasnsaioLLen KoMNaHuu;

Havbornee nosaHei U3 AByX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWUs npvema TpeboBaHuii kpeautopos MAD unu

OaTbl OKOHYaHUA peanu3aumm Bcero umyectsa MNA®.

Peseps Ha BbinnaTy BO3HarpaXxaeHu paccuymTbiBaeTCa OTAENBHO NO KaXaon YacTu pesepsa B criegylowemM nopsgke:

Ha nepBbI paboumnii AeHb OTYETHOro roda:
CY4

Si = gp *xn

roe:

Si- CyMMa HauvucreHna pesepBa Ha HepBbIVI pa6oqvu7| AeHb OTYEeTHOro roaa,

D _ KONMMYecTBO paboynx AHeN B TeKyLeM KaneHaapHoM roay;

pacu
CHA ™ . pacyeTHasi (NpomexyTouHas) BenuumHa CYA Ha nepBblii paGouunii AeHb OTYETHOrO roaa, B KOTOo-

S

pbll HAUUCNSIETCA pe3epB |, onpefeneHHasi ¢ TOYHOCTbLIO 10 2 — X 3HAKOB MOCIe 3ansTol no hopmyrne:

Axmusev; — Km,

X +X
(1+ yKnD npn)

CYAr =

Axmue . .
p- pacyeTHaa Benn4nHa akKTuBOB, BKIlHO4Yad ,D,e6VITOpCKyIO 3a40JKeHHOCTb Ha MnepBbin pa60‘—WIVI

OeHb OTYeTHoro roga. [lebuTopckyto 3a0MKEHHOCTb Ha NepBbIi paboynii AeHb OTYETHOrO roga HeEOOX0ANMO YYUTLIBATH
[0 HavMCreHns BO3HarpaXKaeHUn 1 pe3epsa Ha BbinnaTy Bo3HarpaxaeHusi 3a nepebiii pabounii oeHb oTYeTHOro roga. B
cny4yae onnatbl B NepBbIN paboynii AeHb OTYETHOTO roga ynpaenstoLllen komnaHuen na MU BosHarpaxaeHun, Haume-
NEHHbIX B NepBbI pabo4nii AeHb OTYETHOrO roaa, HeobXoAMMO NpY ONpeaeneHnn pacHeTHON BENMYMHBI aKTUBOB Ha nep-
BbIll paboynii AeHb OTYETHOrO roa yBenuynTb CYMMY akTMBOB Ha CyMMY YNiiayeHHbIX BO3HArpaxaeHvi B nepsbi pabo-
4YniA eHb OTYETHOrO roaa.

m. BeNMYMHa KPEAUTOPCKOW 3a10HKEHHOCTN 6E3 y4eTa HAuMCEHHbIX BO3HarpaXaeHuii Ha nepebii pabo-

4MM OeHb OTYETHOrO roga.

X - NpoLleHTHasa cTaBka, COOTBETCTBYOLLasA:

X
VKn _ pasmMep BO3HarpaxaeHus ynpasnsioLien komnasum otHocutenoHo CIMCYA, yctaHoBneHHbIV [Npasu-

namu Y NMUO (B gonsax), 4ENCTBYOLLMIA HA NepPBbIN pabounii AeHb OTYETHOIO roaa;

"P" _ cOBOKYMHbIt pasmep BO3HarpaxaeHuii cneLnananpoBaHHoMy 1eno3nuTapuio, ayauTOPCKON opraHuaa-

unmn, Gupxxe 1 nuuy, OCyLLECTBNSAIOWEMY BedeHWe peecTpa BnagesbleB WHBECTUMLMOHHbIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIn MNpaBunamu Y (B gonsix), 4EACTBYIOWMIA Ha NepBbIi pabounin AeHb OTYETHOTO roAaa;

X < o "
" - KaXgad npoueHTHaaA CTaBKa, AenCcTBOBaBLUad Ha nepBbin paGquM AEeHb OTYETHOro roga

xyxn + xnpn
3HaueHune | 1+ D He OKpyrnsieTcs.
S. pacy
OkpyrneHve npu pacyete ' u CH4 NPOM3BOAUTCA Ha KaXKOoM [eNCcTBUM [0 2-X 3HaKOB rMocne 3ansiToil.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHreM Nepeoro paboyero fHaA OTYETHOTO rofa):
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d-1 N
(C‘IA;’“"“+ZC‘IA,) Z(ann) O
S- — t=1 % n=1 _ S ,
i D T ; k

1

roe:

K — NopsiAKOBbIN HOMEP KaXKOOro HauUCEeHNs pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHnst oT 1 go i.
k=i — nopsiAKoBbLIN HOMEp NocneaHero (TEKyLLEero) Ha4YMCNeHus pesepBsa;

Sk - CyMMa Kaxxgoro npomsseeHHOro B Tekywiem oT4eTHOM roay Ha4yncneHunsa pesepsa;

Si. CyMMa o4epefHOro (TeKyLLEero) HauMCneHrsl pesepBa B TEKYLLEM OTYETHOM rofy;

D _ KONMMYecTBO paboynx AHeN B TeKyLeM KaneHaapHoM roay;

Ti - KOJ1n4eCcTBO pa60q|/|x aHen nepuoaa, onpeaeneHHoro ¢ Hadana Tekyuero ot4eTHoro roga oo (BKJ'IIO‘-Iaﬂ)

AaTbl HAYUCIeHnA pe3epBa Si )

t — nopsigKoBbIN HoMep paboyero AHsl, NpUHAAexallero nepuoay, 3a KoTopblii onpeaeneHo T, , NpUHUMAato-

LKA 3HaveHus oT 1 o d. t=d — nopaakoBbIN HoOMep paboyero AHSA HauMCneHns pesepea S, ;

CH4 ! - CTOMMOCTb YMUCTbIX aKTUBOB MO COCTOSAHUIO HA KOHEL, Ka)XOoro pa60qero OHs t, 3a ucknyeHem gHs

d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npedliecTBytowmin gHio t pabounin
AeHb TeKyLLero oT4eTHOro roga.

ca4
- pacyeTHas (npomexyToyvHas) sennyinHa CHA Ha gaTty d, B KOTOPOIN Ha4YMCNseTcs peseps 5, , onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocrie 3ansToun no dopmyrne:

N

2T 2, T,)

n=1
. = ( * )

T. T.
(AKmuebzd—Kmd+ZSk)—(ZC‘IA,* : D : )

CLIAém' — k=1 < t=1 5

Z(xyKnTn ) Z(xnpnTn )

n=l1 + n=l1

1+ ( U U ))
D )

Axmueni

4 - pacyeTHasl BeNMyMHa aKkTMBOB, BKIoYas 4eOMTOPCKyo 3a00MmKeHHOCTb Ha aaTy d. [lebutopckyto
3a0IKEHHOCTb Ha AaTy d Heo6XoAMMO yUMTbIBaTb A0 HAYUCNEHUS BO3HArPaXKAEHWIN U pe3epBa Ha BbINNaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnsatowen komnaHven us NN® BosHarpaxxgeHu, HaumMcrneHHbIX B AaTy
d, HeobxoaMMo NMpu onpeaeneHn pacyeTHOW BENUYMNHBI aKTUBOB Ha AaTy d yBenNUYNTb CYMMY aKTMBOB Ha CyMMy yrna-
YEeHHbIX BO3HarpaxxaeHun B gaty d.

Km o BeNnuymHa KpeAUTOPCKON 3a40IMKEHHOCTU 6e3 yueTa HaunCneHHbIX BO3HarpaxaeHuii Ha aaty d, Bknio-
Yas ocTaToK pe3epBa Ha BbiNfaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii geHb, npealiecTsytowmin gate d.

k=l . oBwas cymma pe3epBOB Ha BbiMaTy BO3HArpaxaeH1s, HauMCeHHbIX C Havana roga oo aatsl d.

X - NpoueHTHasa cTaBka, COOTBETCTBYOLLAA:

X
YKn pa3mep BO3HarpaxaeHusi ynpasnsioLLen komnaHmm otHocuTenbHo CITCYA, yctaHoBneHHbIN [NpaBu-

namu 1Y NMUO (B gonsax), AENCTBYIOLWMIA B TEYEHME Neproaa T, ;
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"P"' _ COBOKYMHBIV pa3mMep BO3HarpaXaeHui crneunanu3upoBaHHOMY Aeno3nTapuio, ayaMTOPCKOii opraHuaa-
ummn, Bupxe M NULY, OCYLLECTBNAILLEMY BeAeHe peecTpa BragenbLeB MHBECTUMLMOHHbIX naes MNMN®, oTHocuTenbHO

CI'CYA, yctaHosneHHbIn Mpasunamu Y MNP (B gonsx), AeNCTBYIOLWMIN B Te4eHUe neproaa Ly ;

N — KOI-BO CTaBOK, 1€MCTBOBABLUMX B OTYETHOM roay;
xn Y T .
- KaXgaa npoueHTHad CTaBka, AencTteoBaBLUaA B Te4eHne nepunoga — *

T . o X T.
" - KONnn4yecTBoO pa60\w|x AHeun nepunoga, B KOTOPOM AenCTBOBana ctaBka =~ " , NpuHagnexatwee nepunoagy !

. the =l
N N N N
Z (xykn Tn ) Z (xnpn Tn ) Z(xyan;z ) Z(xnpn]—;z )
n=l1 n=1 n=1 n=l1
( + ) ( + )
T T 7 7
N
3HaueHws w D i1+ D He
OKPYISIOTCS.
s qufacq ) )
OKpyrneHue npu pacyeTe ~ ¢ 1 MPOU3BOAUTCS Ha KaXKAOM AENCTBUN [0 2-X 3HAKOB MOCHe 3ansiToil.

Pa3smep cdhopmmpoBaHHOro pesepsa Ha BbinnaTy BO3HArpaXaeHs yMeHbLLAeTCs Ha CyMMbl HA4YMCIIEHHOTO B Te4YeHne
rofa Bo3HarpaxaeHus ynpaensioLlen KomnaHuu, cneumanvu3vipoBaHHOMY Aen03nTapuio, NnLy, OCyLLEeCTBASOLEMY BeAeHVe pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naeB MNP, Gupxxe 1 ayauTopckon opraHv3auum.

MpeBblleHne pe3epBa NPU HAYNCIIEHUN BO3HArPaXaeHVs ynpasnsioLLen KOMNaHu1, BO3HarpaXKaeHns cneumanmampo-
BaHHOMY [enos3utapuio, ayaAuToOpCKON opraHusaumm, Gupxe v nuuy, ocylecTBhsAOLEeMY BeAeHne peecTpa BnagenbLUes UHBe-
CcTUUMOHHBIX naes NN, B TeyeHne kaneHgapHoro roga He gonyckaetcs. Haumcnenne BosHarpaxaeHus YnpasnsioLien komna-
HMM Ha NOCNEAHIO OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootsetctaytowem Mpasunam OY MU, npu HegocTaTouHo-
CTV pe3epBa gornyckaeTcs 3a cyeT npoyux pacxogos MNAND.

He ncnonb3oBaHHbIV B TeHEHME OTYETHOrO rofa pe3eps Ha BbiMnaTy BO3HArpaxaeHUs NoaeXunT BOCCTaHOBIEHMIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He No3aHee nepBoro paboyero AHS roga, Crneaylowero 3a OTY4ETHbIM, ¥ NPUM3HAETCs B COCTaBe
npounx JoxoAo0B. YKkasaHHOe BOCCTAHOBIEHNE OoTpaxaeTcs npu nepsom onpegenexdun CHA B rogy cnegyolmm 3a OTYETHBIM
rofom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNMPEAENEHUN CHA, NEPEPACYET CHA

Mpu obHapyxeHnn pacxoxaeHun B pacdyete CHA MNP, npomseeaeHHbIM CrneunanusaMpoBaHHbIM AEN0O3nTapmem 1
YnpaensitoLLen kKoMnaHuen, CTOPOHbI MPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCTB PoHA4a U NpUHUMMaloT
Mepbl K UCMIpaBIeHMIO OLIMOOK, a Takke OCYLLECTBNAT CBEPKY:

e  aKTMBOB M 00653aTenbCTB HA MPEAMET COOTBETCTBUS KPUTEPUSIM X MPU3HAHWSA (MPeKpaLLeHns NpusHaHus);

e ucnonb3yemMon Ans oueHkn aktnsos MMUD nHdpopmaumuy;

e MCTOYHWMKOB [a@HHbIX AN onpeaeneHnst CTOMMOCTU akTMBOB (BENNYUHBLI 06S13aTENbCTB), a Takke Nopsiaka ux Bblbopa;
e  opsiaka KOHBepTaLuW BEMWUYMH CTOUMOCTEN, BblpaXkeHHbLIX B OAHOW BantoTe, B APYryto BasnoTy.

Mpv npoBeaeHnn ceepku CneunannsnpoBaHHbIN Aenosutapuii 1 YnpasnsoLas KoMmnaHus Bnpase notpebosaTtb Apyr
y Apyra nobble JOKYMEHTbI (Mnn ux konuu), noaTeepxaatoLime hakTbl HanpaBneHUs/NMonyYyeHns pacrnopsKeHin no cyeTam, Ko-
nun NOATBEPXAEHWN, BbiCNaHHbIX CneumanmavpoBaHHbIM Aeno3nuTapuem, a Takke APYrmx AOKYyMEHTOB, HeobxoanMbIX A4S Bbl-
SICHEHWS NPUYUHBI U YCTPaHEHNsS1 OBHaPYXXEHHbIX PACXOXOAEHWNA.

CnpaBka 0 CTOMMOCTMN YACTbIX aKTUBOB POPMUPYETCS C yHETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxgeHusi He Bbiny ycTpaHeHbl A0 UCTeYeHWs NPeAenbHOro cpoka NpeaocTaBneHns 0T4ETHOCTY,
bakT 0BHapyxeHus1 pacxoxaeHuit oukcnpyetcst B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (aanee — MNpoTokon pac-
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xoxaeHun). Mpu aTom CneunanmanpoBaHHbIn Aeno3ntapuin 3aBepsieT Cnpasky o CHA MNMN® B cormacoBaHHON YacTu € NpuUnoxe-
Huewm lMNpoTokona pacxoxaeHuii u He nosgHee 3 (Tpex) pabounx AHel ¢ AaTbl nognucaHns MpoTokona pacxoxaeHun ysegomnsiet
0 pakTe pacxoxaeHusa baHk Poccuu.

®akT nocneayroLLEero ycTpaHeHns pacxoxaeHuii noareepxagaeTcs nytem 3asepeHus cnpasku o CHA NN Cneuunanu-
31poBaHHbIM Aeno3vTaprem 6e3 oroBopok

B cnyyasx nsmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegenieHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXMT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBISAETCS, KOraa OTKNOHEeHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (obs3atenbcTea) coctasnseT MeHee Y4eM 0,1% KOpPEeKTHON CTOMMOCTM YMCThIX aK-
TUBOB WM OTKIIOHEHME CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsiBMeHHOE OTKIOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) CocTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTbIX akTBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLwen KoMm-
naHven onpegensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nas Npu NpuobpeTeHnn 1 Npu norawieHnn n obmexe
naes W, OCYLECTBAOT BOo3MelLleHve yuepba BnagenbuaMm MHBECTULMOHHbLIX Naes.

Mpy BbIABMEHNN OTKMOHEHNS YNPaBsoLWLas KOMMNaHWs U cneumnann3npoBaHHbIi 4eno3nTapuin 06513aHbl MPUHATE Mepbl

ANsa NpefoTBpaLLEeHnst ero NOBTOPEHMS.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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NPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINIbCTB.

Buabl akTMBoB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpecTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3UTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKUI CcYET (pac4eTHbIN, TPaH3UT-
HbI/, BantOTHbINA) HA OCHOBAaHWM Bbl-
MUCKN C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW opraHusaumen
06513aTenbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
CpeacTB CO CYeTa;

Hata peweHusa BaHka Poccun o6 oT3biBE Nun-
ueH3unn 6aHka (OeHexHble cpecTBa NepexoasaT
B CTaTyCc npodyer OeOGUTOPCKON 3a005KEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo wnHdopma-
UuK, packpbiTo B oduumanbHOM AOCTYNHOM
ncTtovHuke (B Tom umcne 3anmcu B EMPHOJT o
nukBngauum 6aHka).

[ebutopckas  3a0MKEHHOCTb
Mo MPOLLEHTHOMY goxoay Mo Ae-
HEeXHbIM CpefCcTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsoLLY0
komnanuo O.Y. MND

[aTa, B KOTOpYlO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Hasd) K no-
NyYeHnto MOXeT BbITb JOCTOBEPHO
onpepgenexa.

[lata okoHuyaHvsi nepvoga Hauuc-
NEHNs1 TpOLEHTHOrO goxoda - B
cnyyae, ecnv gorosop/cornatleHue
Mo MPOLIEHTHOMY AOXo4y Ha ocTa-
TOK MO CYETY COOEPXKMT YCIOBWS,
KOTOpble He MO3BOMNST MPU KaXk-
[OM oripeferieHun CcrnpaBeasimBoin
CTOMMOCTM [OCTOBEPHO paccuyu-
TaTb CyMMY MpOLEHTHOTo Aoxoaa K
MOMyYeHWo MU JoroBop/cornatle-
HMEe O Ha4WCIeHUM NPOLEHTOB Ha
HECHWKaeMbIi OCTaToK MO CYeTy
npegycmaTpuBaeT YcrnoBusi, npu
KOTOPbIX UTOTOBasi CyMMa MpOLEH-
TOB K TMOJlyYEHUID MOXET U3Me-
HUTbCS.

[data okoHyaHuMs obsi3aTenbcTBa COrMacHo
YCINOBWUsIM [J0roBopa/cornalleHnsi o MpoOLeHT-
HOM [oxofe Mo AeHEXHbIM CpeacTBaM Ha cye-
Tax ynpasnsioLwlen komnadum 4.Y. NMN;

Jarta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKraga M HaYMCrEHHbIX MPOLIEHTOB Ha
OCHOBaHWKN 0OroBOpa;

Hata peweHusa BaxHka Poccum o6 oT3biBE Nun-
ueH3unm baHka, (AeHexXHble CpeacTBa NepexoasaT
B CTaTyCc npodyer OeBGUTOPCKON 3a005HKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo wnHdopma-
UuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anucu B EMPHOJT o
nukBngauum 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uCie Ha BartoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBns-
towyto komnanuio A.Y. NN

Jata  3ayvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHLIA CYET HAa OCHOBAHWUM Bbl-
MUCKMN C YKa3aHHOIO CYeTa;

[ata nepeycTynku npasa TpetoBa-
HVs1 O BbINnaTte BKMnaga v HauyncneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
roeopa.

[ata wucnonHeHus KpeouTHOW opraHusaumen
06s13aTenbCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cyet MU geHexHbIx cpeacTs No Jorosopy GaH-
KOBCKOro BKraga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbIMMaTe BKNazda M HAaYMCIEHHbIX Npo-
LeHTax Ha OCHOBaHWM JOroBOpa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3unm baHka (aeHexHble cpeacTBa BO BKNagax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo wnHdopma-
UMK, packpbiTon B oduumanbHOM AOCTYNMHOM
MCTOYHMKE (B TOM uucne 3anucu B EMPHOJN o
nukBngaumm 6aHka).

LleHHble Gymarn (3a ucknove-
HMeM UeHHbIx Bymar nepepaH-
HbIX MO cAenkam, COBepLuae-
MbIM Ha BO3BPaTHOM OCHOBE,
(coenkn PETO))

[aTa nepexoga npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnn uUeHHas Oymara nognexut
yyeTy Ha cyeTe Aeno - gata 3a4uc-
neHns ueHHoW Oymarm Ha cuet
Jeno, OTKPbITbI  ynpasnsitoLen
komnanum [1.Y. MO B cneunannsun-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas COoOTBEeTCTBYHOWEN Bbl-
MMCKON NO CYeTy Aeno;

[aTta nepexofa npaB COGCTBEHHOCTU Ha LiEHHbIE By-
marw:

ecnu LeHHasa bymara, NoAnexuT y4yeTy Ha cueTe
Jeno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAS COOTBETCTBYHOLLEN BbINUCKOW
no cyeTy geno;

€eCcnun OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4eTy Ha cyeTax [eno - ¢ AaTbl Nnepeaayv
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€eCnv AOKYMEHTapHble LIEHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Aeno - ¢ gaTbl NpuemMa LeHHon By-
maru NN, onpegeneHHom B COOT-
BETCTBMU C YCIIOBUSIMU JOrOBOpa U
noaTBEPXKAEHHON aKToM npuema
nepegayn LeHHbIx bymar;

ueHHon 6ymarn MUP, onpegeneHHon B COOT-
BETCTBMM C YCMOBUSIMW [OroBopa W MoAaTBep-
XAEHHOWN aKToM npuema nepegayn LeHHbIX By-
mar;

€CInN NO 3MUTEHTY LeHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMaauum - ¢ aaTbl 3anucu
0 NKBMAALMM IMUTEHTA (MOny4eHns nHpopma-
LMK O NUKBUZALMN IMUTEHTA).

[ebutopckas  3aA0MKEHHOCTb
no npPOUEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
6ymaram K BbinnaTe;

[eb6utopckas  3a[0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
[Aonra no AoNroBbIM LIeHHbIM By-
maram.

Ons pebuTtopckol 3a40MmKEHHOCTH
Nno nNPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo OONroBbIM LiEHHbIM Byma-
raMm — gata noralleHusi NpoLEeHT-
HOro (KymOHHOro) Aoxoda Ha OCHO-
BaHUW pPELLEHUS O BbIMYCKE;

Ons pebuTtopckol 3a40MmKEHHOCTH
no 4acTUYHOMY/MOMHOMY MoraLle-
HUIO 3MUTEHTOM OCHOBHOFO Aorra
no JOMroBbIM LEHHbIM Bymaram —
Aara 4acTMYHOro WnM NOJIHOro Mno-
raleHuss HommHana Ha OCHOBaHUM
peLleHNs O BbIMyCKe.

Jata uvcnonHeHusi 06s3aTensCTB AMUTEHTOM,
noaTBEPXKOEHHON OaHKOBCKOW BLINMUCKOW C pac-
YeTHOro c4yeTa ynpasnsoLwen komnaHum [.Y.
MN® unu otyeTom 6pokepa MND;

[ata nukBngauum aMmnTEHTa, COrMacHo BbINUCKe
13 EMPHOJT (Mnu BbINMCKe M3 COOTBETCTBYIOLLENO
YMNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTsa).

[eHexHble cpeacTtBa, Haxons-
Wwuecss y npoeccroHarnbHbIX
YYaCTHVKOB pPbIHKA LIeHHbIX Oy-
mar (ganee — 6pokep)

HaTa  3auncneHuss  OeHeXHbIX
CpeacTB Ha cneumanbHblii Gpokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
Gpokepa

HaTa ucnonHeHusi 6pokepomM obs3aTensCTB Mo
nepeyncreHno AeHeXHbIX CPeACTB C cneumarnb-
Horo 6poKepcKoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOAAT B CTATyC Npoyen 4ebnTopcKo 3a80mkeH-
HOCTW);

HaTa nukenaaummn 6pokepa cornacHo nHgpopma-
LMK, packpbiTon B oduumanbHOM [OCTYMHOM
McTovHuke (B Tom uucne 3anucu B EMPKOJT o
nvksugaumm 6pokepa).

3ag0/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMV|, 3aKI4eH-
HbIM Ha yCnoBuax T+

HaTa 3aKntoyeHus noro-
BOpa Mo npuobpeTeHuto (peanuaa-
LK) LeHHbIX Bymar.

HaTa nepexoga npas COBCTBEHHOCTN Ha LEH-
Hble 6ymarm NoATBEPXOEHHAA BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMOro
PENO (npopaBuoOM LEHHbIX Oy-
mar no nepBoOi YacTu JoroBopa
PEMNO sasnsetca ynpasnsiowas
komnanua 4.Y. MNP):

- O6saszatensctBa MN® no

BO3BpaTy AEHEeXHbIX
CpeacTs, MOMNYYEHHbIX MO
nepBon 4actm jJorosopa

npsmoro PETO;
- LleHHble 6ymaru, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CTM  [Joroeopa  NpsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no gorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
MN®):
- pebuTtopckas 3apormKeH-
HOCTb K MOMyYeHuto nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no MepBon YacTu Aorosopa
ob6patHoro PEO;
- 06a3aTenscTBO N0 06paTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTu, n pe-

DoroBop npsimoro PEMNO:

Ha JaTy WCMONTHEHUS] NEPBOM YacTn
poroeopa PEIMO, npusHaetcsa kpe-
OnTopcKkas  3afO0SDKEHHOCTb B
CYMME  MOJyYEHHbIX  [AEHEXHbIX
cpeacTB No NepBoi YacTu oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLEHTOB, PaCCYNTaHHbIX Ha AaTy
onpegeneHms CYA no craBke,
npeaycMOTPEHHOW A0roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTu AoroBopa
PEIO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpcKas 3aJofKEeHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPeAcCTB,
nepeaaHHble MNP no nepeon YacTn
porosopa PEMNO, yeBennyeHHon Ha
CyMMY MpPOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenedna CYA no

Ha JaTy UCMOSTHEHUS BTOPOW 4acTu [OroBopa
PEMO npowucxoaut npekpailieHne npusHaHus
KpeauTOPCKON 3aJ0MKEHHOCTN B CyMMe MOony-
YEeHHbIX AEHEXHbIX CpeaCcTB Mo nepsow YacTu. B
crny4yae ecnv UcnorHeHne 06s3aTenbCTB He BOy-
OeT BCTPeYHbIM, Mo A4aTOW UCNOMHEHWS BTOPOM
yactu, npuHMMaeTcs 6onee no3gHsAs U3 OBYX
Oat: NocTaBK/ UNu onnarbl;

npekpalleHne nNpusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsmomy gorosopy PEMNO He npowuc-
XOOMmT.

Ha JaTy UCMOSHEHUS BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpallieHne npusHaHus
[ebnTopcKoM 3aJ0IMKEHHOCTW KOHTpareHTa no
porosopy PEMO.
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ann3oBaHHbIX 4O MOMEHTa Mc-
MOSIHEHMS MO BTOPOW YacTu fo-
rosopa obpatHoro PEIMO.

CTaBKke, NpeyCMOTPEHHOW JOroBO-
pom/BupkeBoV caenkon

e Ha garty cnucaHuda co cyeta OEMNO
LeHHbIX Bymar, nony4eHHbIX No Ao-
roBopy obpatHoro PEIMO (Tonbko B
crnyyae, eCnu Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMMYeCTBO MPU3HaHHBIX
B MNP LeHHbIX Bymar paBHO Hy10),
[0 MOMEHTa WUCMOSIHEHWUSI MO BTO-
povi YacTtu, npu3HaeTcs obs3arens-
ctBo NN no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM YacTu caernkm obpaTHoro
PENO.

3ap0MmKEeHHOCTL MO caenkam ¢
BasoOTON,  3aK/OYEeHHbIM  Ha
ycnosusx T+

[ata 3aknoyeHuss gorosopa Mo no-
Kynke/npogaxe BantoThbl.

IaTa nepexona npae cobCTBEHHOCTW Ha BastoTy Ha
OCHOBaHWM BbLIMUCKM CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[MpounsBoaHble hrHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bnpxe

[aTa oTpaxeHus 6pokepoM nprobpeTe-
HUSI COOTBETCTBYIOLLEFO KOHTpaKTa Ha
ovpxe.

[aTa oTpaxeHus B oT4eTe Opokepa peanusauum co-
OTBETCTBYIOLLEro KOHTPaKTa Ha Bupxe, a Takke npu
npeKkpaLleHn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHWUih 1 0b6si3aTenbCTB (B TOM YMCre, Npu UCMOSHe-
HUM KOHTPaKTa 1 Mo UHbIM OCHOBAHMWSAM, YKa3aHHbIM
B NpaBunax KNuMpuHra, B yCTaHOBIEHHOM UMM MO-
psaake).

[ebutopckas 3a[0mMKEHHOCTb,
BO3HMKLIAsA B pesynbTaTe Co-
BEpLUEHNs CAEenoK C umylle-
ctBom AP, no koTopbIM HaCTY-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTtopckasi  3a0MKEHHOCTb
yrpaBnsitoLel KoMnaHun nepes
MNo;

[ebutopckas 3ag0/mKEHHOCTb,
BO3HMKLIAs MO [JoroBopam c
ayanTopcKown opraHusavmen,
crneumanuaMpoBaHHbIM  Aeno3u-
TapueMm, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebuTopckas 3a0MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJa  [EHEeXHbIX  CpeAacTB
(«peHbIM B NyTU»);

[ebutopckas 3aO0MmMKEHHOCTb,
BO3HUKLIAs B pesynbTate oOT-
3blBa NUUEH3UM Yy BaHka wnu
Opokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

e [na peGutopckon 3agomKeHHO-
CTU ynpaBnsioLen KOMNaHUm ne-
pea MU — ycTtaHoBNEHHbIN hakT
NpPeBbILEHNS  OONYCTUMON Benu-
UYMHBbI BO3HArpaxxgeHuni u/unmn pac-
XOAOB, CyMMa MpPEBbILLEHNS KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasrs-
IOWen KOMMaHuen, WNn ycTaHoB-
NeHHbIV aKT U3NULLHE BbiNfayeH-
HOro BO3HarpaxaeHusi ynpasnsito-
LWen KoMnaHuu, cymMma KOTOpOro
noanexut Bosspaty B [ND, nnun
cymMa ybblITKa, KoTopas ynpaensito-
Las KoMnaHus AoMmKHa BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHnsi TpeboBaHMiA 3akoHoAa-
TenbcTBa.

e [na peGuTOpCcKOM 3a[OMKEHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX cpencTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® un oT-
cyTcTBME (paKkTa 3a4yucrieHust Ha
apyrow cueT NMU®, Ha KOTOpbI OCy-
LLIeCTBIANCA NEpPeBOA.

e [na peGutopckon 3agomKeHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y 6aHka wunu
6pokepa — faTa 0T3biBa NULEH3UN
OaHka, 6pokepa.

e [InAa ocTanbHbiX BUAOOB aAebutop-

CKOVi 3a[JOMMKEHHOCTY - JaTta nepe-
[ayy aKT1BOB (AEHEXHbIX CPeACTB)
nvily, B OTHOLLEHUM KOTOPOrO BO3-
HUkaeT paebuTopckasi 3aformKeH-
HOCTb.

e [ata wcnonHeHus obsizatenscts nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YrnpaBnsitoLlen KomnaHun);

e [lata nukBuAauMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 EMPHOI.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUS YnpaBnswwen KomnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO NOSy-
YeHUs NpegyCMOTPEHHbIX OOrOBOPOM [EHEexX-
HbIX MOTOKOB, B cCrny4ae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXET ObITb MpU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
MU, YKasaHHbIMU B [NaBe 26 [paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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Buabl o6a3atenLcTB

KpuTtepuu npusHaHusa

KpuTepun npekpaiieHus npusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no caesfikam, No KOTopbiM HACTY-
nuna Haunbonee paHHAA pOaTta
pac4yeToB

[HaTa nepexoaa npasa cOBCTBEHHOCTY Ha ak-
TUB (AeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaeT KpeauTop-
cKas 3a40IMKEHHOCTb.

[aTa ncnonHeHns obssatenscts MNP no go-
roBopy.

Kpeautopckas 3agoimKeHHOCTb
no Bblgaye WHBECTULMOHHBLIX
naes MN®

[aTa BKIHOYEHUS OEHEXHbIX CPeacTB (MHOro
MMyLLECTBA), NepeAaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLectso MND.

[laTa BHeceHus1 NPMXOAHON 3anucK o0 Bblaaye
MHBECTULMOHHLIX nMaeB B peecTp MNP co-
rnacHoO OT4eTy perMcrpaTopa.

KpeouTtopckasi 3afomkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[aTta 3auuncnenus B MNP nmyectea, nocTy-
nuBLLErO B ONnaTy oOMeHa naes.

[aTa BHeceHns NPMXOAHON 3anucm O Bbigave
MHBECTULMOHHbIX Naes B peectp MNP npu ob-
MeHe COrmacHo oT4eTy permctpaTopa.

KpeauTtopckas 3agomkeHHOCTb
no Bbinnarte AeHEeXHON KOMMeH-
cauum npm noratueHnm MHBecCTn-
LUMOHHbIX Naes NN (nepeunc-
NeHUN OeHeXHbIX CpeacTB npu
obmeHe naeB)

[aTta BHeceHus1 pacxogHOMW 3anucu o nora-
LWeHun (cnucaHum npu obmMeHe) MHBECTULW-
OHHbIX naeB [W® cornacHo oTyeTy peru-
cTpaTopa.

Hata BbinnaTbl (NepeyncrneHnss no obmeHy)
CYMMbI JEHEXHOM KOMMEHCaUMM 3a UHBECTU-
LUmoHHble nan MNP cornacHo 6aHKOBCKOWN Bbl-
nncke.

Kpeautopckas 3ag0rmKeHHOCTb
nepef areHTamu no Bblgadye, no-
raweHuio 1 obMeHy MHBeCTULM-
OHHbIX naes NMN®

[ata ocyliecTBneHMs onepaumm Bbigaun u
(vnn) noraweHust NaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN® no 3asBke areHTa.

[ata nepeymcneHns cymmbl CKMaok/Han6aBok
areHty u3 MN® cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTtopckas 3agomkeHHOCTb
nepeq ynpaensioowen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMONb30BaHWA YNpaBnstoLLen
KOMMNaHuenh CoOCTBEHHbIX [Ae-
HEXHbIX CPeAcTB ANA BbinnAaTthl
OEHEeXHOW KoMmneHcauuu Bra-
Aenbuam VNHBECTULIMOHHbIX
naes MN® npu noraweHun u
(nnn) obMeHe MHBECTULIMOHHBIX
naes MNN®

[aTta nonyyeHus [eHEeXHbIX cpeacts oOT
ynpaBnsitoLert KOMnaHMn cornacHo G6aHKoB-
CKOW BbIMNNCKE.

[ata Bos3BpaTta CyMMmbl 33a00JPKEHHOCTMU
ynpaensitoLlen KOMMNaHUM cornacHo GaHKoB-
CKOW BbINUCKE.

KpeouTtopckasi 3agomkeHHOCTb
no ymnate HamoroB W Apyrux
obsi3aTenbHbIX MnaTtexen U3
mmyuiectsa NN

[ata BO3HMKHOBEHNS 06a3aTenscTBa Mo Bbl-
nnate Hanora u (unun) obsisaTensHoOro nna-
Texa, COrnacHoO HOpPMaTWBHBLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (unu) goro-

BOpY.

[ata nepeuyncneHns cymmbl Hanoros (06s3a-
TenbHbIX MnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

KpeouTopckas 3agofmkKeHHOCTb
no BO3HarpaxaeHusm ynpasns-
lolWen KoMnaHuM, crneuuanuan-
pOBaHHOMY AenosuTaputo,
ayanTopPCKOm opraHmsauum,
6upxe, nuuy, OCYLLECTBsIO-
LieMy BedeHWe peecTpa Bna-
aenbLes MHBECTULMOHHbIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onniate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 3a CYeT
mmywectea MN® B cooTeeT-
ctBuM C TpeboBaHusiMK Len-
CTBYHLLIEro 3akoHoAaTeNbLCTBA

. B cooTBeTCTBUM C YCIOBUAMM 3aKMNHOYEH-

HbIX [OrOBOPOB Ha BbINOMHEHWE paboT
(oka3aHvne ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNMAN® - Ha pgaty onpepe-
nexna CHA.

. Ecnu obssatensctBa no Aorosopy He mMo-

ryT ObITb HAOEXHO onpejeneHbl Ha Takyko
narty, To NPpUMEHAKTCA MeToAbl annpok-
cMMauunn, npn BO3MOXHOCTU ero npume-
HEeHuA K JaHHOMY BUay pacxop,osz;

e [laTa BO3HMKHOBEHUS 0BA3aHHOCTU CO-

rracHo YyCroBusiM [OroBopa, ecnu ectb
OCHOBaHWsi O[HO3HA4HO Monaratb, YTO
yCrnyru no goroopy 6yayT okasaHbl;

. Hata nonyvyeHna OOKyMeHTa, noareep-

Xparouero BbiMnofiHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTBeTCTBYHOLINM

[laTa nepeyncrneHns cyMmbl BO3HarpaxkaeHui
M pacxodoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaYeHus 0683aTenbCTB, paccyMTaHHble YnpaBnsiolwel KoMnaHvel, npeaoctaBnstoTcs B CneumMannanpoBaHHblii 4eno3nTapuii Ha
Kaxayto faTy onpegeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OpKM U 06BSACHAIOLWMX NepeMEHHbIX.

[Ans ueneli annpokcMMaumm pasmepa 06s3aTenbCTB UCNOMb3YeTCs CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsueB, NpealwecTByoWwmnx gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUUKU AaHHbIX HE MEeHee 4YeM 3a
nocnegHuve 2 (ABa) Mecsiua, npeawecTBylWMX gate onpeaenedns CHA NMUO.
B paTy noctynneHus LOKyMeHTa, NOATBEPXAAOLLEro oKasaHHble YCyru, NPOM3BOAUTCA KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

anbHOro 3Ha4eHwus.
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[orosopam unu B COOTBETCTBUM C NpaBu-
namu 4y Mo,

NPUNOXEHUE 2

NEPEYEHb AOCTYMNHbIX U HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nunyHoe akumoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uiecTtBo "CaHkT-MNeTepbyprckast Gupxa"

AkumoHepHoe obwectBo "CaHkT-INMeTepbyprckas BantotHasa Bupxa"
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NPUNOXEHWE 3

MOJENb OLEHKU ANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

Ons onpegeneHua CﬂpaBe,El.J'II/IBOVI CTOMMOCTHN UCMNONb3yeTcAa Moaenb anBe,quHon CTOMMOCTHU 6yp.yLLl,I/1X AEeHEeXHbIX NOTOo-

KOB.

MpuBeaeHHas CTOMMOCTb BYAYLIMX AEHEXHBIX NMOTOKOB ANA AONTOBOM LEHHOW ByMaru paccumTbiBaeTCs C y4eToM criegyto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu dopmmpoBaHumn rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AeHEXHble NMOTOKM B NoralleHne oc-
HOBHOIO A0JIra 1 KyrMOHHOro AoxoAa C AaTbl onpefeneHnst cnpaBeannBon CTOMMOCTU (He BKIOYas) 40 HaUMeHbLLEen
13 aart (Bkno4as):

- Aarta BblKyna no ocbepTe, onwkanwas k gaTte onpegeneHna CI'IpaBe}J,J'IVIBOVI CTONMOCTH;
- Aarta NoJIHOro noraweHund, npeagyCcMoTpeHHasa yCrioBUAMU BbllyCKa.
[leHexHble NOTOKK, BKoYas Kyl'lOHHbIVI [oxo4d, pacCcynTbiBalOTCA B COOTBETCTBUM C YCITOBUAMMU BbIMyCKa.

Ona ponroBbIX LEHHbIX Gymar, no KOTOPbIM NPOLIEHTHbIE CTaBKW HE OMnpefeneHbl Ha BECb CPOK, CYyMMbl ByayLimx
OEHEXHbIX MOTOKOB, A1l KOTOPbLIX CTaBKa He onpeeneHa, paccynTbIBalTCA UCXoas U3 NocrneaHen onpeaeneHHon
CTaBKM (NMpW 3TOM MPOLIEHTHbIE CTABKU CYATAIOTCS! YCTAHOBIEHHBLIMU C AaTbl HA4ana CoOTBETCTBYHOLLENO UM KyMOH-
HOro nepuoaa).

[ns 4oNroBbIX LEHHbIX 6ymar C nHgekcmpyembiM HOMUHAIoOM B LieNdax pacyeTa 6y,u,yu.|,ero AEHEXHOro noToka (B TOM
Yyuycrne pacdeta CyMMbl KyNnoHHOIo noxop,a) HOMMHarnbHas CTOMMOCTb NMPUHUMAETCA paBHOW HOMUHANbHOW CTOMMO-
CTU Ha aaTy onpeneneHuns cnpaBe,u,nleoﬁ CTOMMOCTW.

Mo naTon AeHEeXHOro NoToka NoOHMMaeTCs:

- 0aTbl OKOHYaHUA KYNOHHbIX nepnoaos, No 3aBeplUeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbiNyCKka OCYy-
LLECTBIATCA BblnyiaTbl KYNOHHOINo Aoxoaa u (ecnm I'IpeﬂyCMOTpeHO) YaCTu4yHOe noraweHne oCHOBHOro aonra;

=  pgaTa, ykasaHHada B n.2.1.

CTtaBka AMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB ONPEAEenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeann-
BOW CTOMMOCTMW.

CraBka AMCKOHTMPOBAHMSA ByayLNX AEHEXHbIX NOTOKOB MPVHMMAETCH PaBHOW CTaBKe KPMBOW B6eCKYyNOHHOW [OXOAHO-
ctu (ganee - G-kpusas, Ctaska KB[1), CKOppekTMpOBaHHOW Ha BENWUYMHY KPEAUTHOro crpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaerneHusi CrpaBeasivBon CTOMMOCTU LIEHHOW Gymary B TOYKE, COOTBETCTBY-
loLLEelN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX Gymar, yCroBUsMU BbiNycka KOTOPbLIX He NPeayCMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO Jorira — B TOUKe, onpeAeneHHoi B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumnTbi-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYFNEHUIA C TOYHOCTBIO 10 2 3HAKOB NOCKe 3ansiToN (B MPOLEHTHOM BbIPaXXEHWUU).

B pacyeTe ncnonb3yrTCA:

= MeToauka pacyéTta KpuBoW 6eckynoHHON JOXOQHOCTU rocydapCTBEHHbIX 0bnuraumin, onpegenerHas Mockos-
ckow bupxen;

*  AuHaMuyeckue napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAbl TOProBbIv AeHb, Ny6nvKkyeMblie Ha oduLmans-
HoM cariTe MockoBCKoW BUpXM.

KpeouTHbIi cniped paccunTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKMIOYEHUEM rOCyAapCTBEHHbIX LieHHbIX Bymar P®, k

KOTOPbIM KpeaUTHbIN Cripes He NpUMeHsieTcst).

B pacyeTe ncnonb3yrTCA:

=  3HadeHus oupxesbix HAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-

[eneHusl cnpaBeafIMBoM CTOMMOCTU, NyGrnvkyemMble Ha oduLmuanbHoM cante MockoBCKow Gupxu;

- cBegeHna o peIZTVIHFaX aKTUBOB U SMUTEHTOB, aKTyallbHble Ha OaTy onpeaeneHnsa cnpaBe,anBon CTOUMOCTMH,

NPUCBOEHHbIE PENTUHIOBBLIMW areHTCTBaMU;

. CpeaHeB3BeLLeHHbIN CPOoK A0 noraileHus/odpepTsl — B3BELLUEHHbIN No rpadvKy noralieHs HommHana obnura-

LM CPOK 0 MoralleHns B rogax, paccymtbiBaemMbin no popmyne:

n
Z(ca X (t; — 17)/365)
i=1
loe:
CFi — yactnyHoe (unu nonHoe) norawleHne HomuHana B % OT HOMWHana;
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ti — maTa YacTM4YHOro (MNM NOMHOTO) NoralleHUst HoMUHana;
T — [arta OLeHKU.

B cny4ae, ecnu BbliNyCKOM He npefycMoTpeHa YaCcTu4Hada aMmopTudauna tena HoMruHana obnurauun, To CpeﬂHeB3BeLIJeHHbIﬁ
CpokK o I'IOFaLLIeHVIﬂ/OdI)eprI paBeH nepuoay OoT gaTbl OLLeHKU 0 Hanbonee paHHeVI 13 AaTbl NnoraweHna nnn gatbl O(*)eprI no
obnurauun, yKa3aHHOW B peLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ AaTon oepTbl, TO pacyeT CpeaHEeB3BELLEHHOIo Cpoka NpoM3BoaMTCa OT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl opepThl, creaytoLlen 3a 4aToi OLEeHKN.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BELLEHHOro CPoKa A0 MoralleHnsi NPOMEXYTOUHbIE OKPYINEHUs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLEeHHOro Cpoka [10 NoralleHns BbipaxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB nocre 3ansaTon.

2.5.  TNpuBefeHHasi CTOUMOCTb OYAYLIMX AEHEXHBIX MOTOKOB PacCUYMTLIBAETCS B BasoTe HOMMHaNa no dgopmyne (6es
NMPOMEXYTOYHBIX OKPYTTIEHWIA):

Jj
DCF = i
- Z (1 + Y)(Dn—,ZlaTa)/365
n=1

roe:
Pn — cymma GyayLiero AeHeXHOro notoka (B BantoTe 00a3aTenbCTBa);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHUS;
Jata - pata onpepeneHns cnpaBeanvMBon CTOMMOCTW;
j — KONMUYECTBO AEHEXHbIX NMOTOKOB;
N — NOpPSAKOBbIA HOMEP AEHEXHOro NOToKa C AaTbl onpeaeneHns crnpaBeasinBon CTOMMOCTH.
3HauveHune DCF paccuntbiBaeTcs € TOYHOCTLIO 40 4 3HAKOB MOCHe 3ansiTon.
CnpaBeanueasi CTOMMOCTb LIeHHOW Bymaru npusHaeTcs paBHOW:
CC = OKPYTIT((DCF- KynoH)*Konnyectso*;2)+OKPYIT1(KynoH*Konuyectso*;2)
lne:
CC - cnpaBeanmeas CTOMMOCTb LieHHOW Bymaru;
DCF — 3HauyeHune, paccyMTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBo LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanvBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIN JOXOA (BKITHOYasA ynnadeHHbI), CPOK MNOralleHnst KOTOPOro He HAacTynwun Ha aaTy onpe-
JeneHnsi cnpaBeaiIMBoON CTOUMOCTH;
[o pgaTtbl NonHOro noralleHust AOMroBoN LieHHOW Bymaru, NpegyCMOTPEHHON YCINOBUSIMU BbiNycKa, B pacyeT ee CnpaBeiMBoi
CTOMMOCTM He BKITHOYATCA:

- CYyMMbI HYaCTUYHOrO norawueHna OCHOBHOro aosra — ¢ Aatbl YaCTUYHOIO norawleHusa, rlpe,quMOTpeHHOI;I ycno-
BUAMUN BbINYyCKa;

=  CYMMbI KyNOHHOIO A0X04a — C AaTbl OKOHYaHMS COOTBETCTBYHOLLErO KYNMOHHOMO nepuoaa.
3. [nsa uenewn pacyeTa KpeaUTHOrO crnpeda OCyLIEeCTBSIeTCS crieaytoLlas nocneaoBaTenbHOCTb 4ENCTBUN:

" B 3aBWCUMOCTU OT HaNMMYMsl UM OTCYTCTBUS KPEAUTHOTO PEVTUHIa Y BbiMycka AONTOBOW LieHHon Bymaru (kpe-
OUTHbI PEUTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW Nopy4mTens AOSITOBOM LeHHoM Gymaru, Aonrosas LeH-
Hasi Bymaram MoXeT ObITb OTHECEHA K OAHOMN M3 TPEX PENTUHIOBLIX Fpyn;

*  MeauaHHOe 3HayeHWe KpeauTHOro crnpepa Anst OONIFOBOM LiEHHOW Gymaru npuHMMAalTCsl paBHbIMKW COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHLIX CMPEAOB, paccYMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHas bymara.

= KpeauTHbI cnped Ans PeMTUHIOBLIX IPYNM paccYUTLIBAETCS Ha AaTy onpeaerieHns crpaseanimBoi CTOUMOCTH,
Ha OCHOBaHMU JaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbiBaeMbix MoCKOBCKOWM BUp»ku Nno utoram Kaxzgoro Top-
roBoro AHs1. Mpy BbIYMCIIEHMN KPEAMTHOTO Cnpefa Ha JaTty onpeneneHust crnpaBeasivBoi CTOUMOCTU UCTOSTb-
3yeTca MeauaHHoe 3HayeHve KpeauTHOro cnpepa 3a nocnefHve 20 TOproebiX AHeW (<= aaTbl onpeaeneHus
crnpaBeasivBoi CTOMMOCTH).

3.1 Mopsigok onpegeneHns NPUHaaNEeXHOCTV JOMTOBOM LieHHOW Bymaru K pedTUHIOBOW rpynne
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Onpe,qeneHl/le npUHaOnexHoCTn [ONroBON LIEHHOMN 6ymar|/| K peI7ITVIHFOBOI;1 rpynne BbiNOJIHAETCA Ha OCHOBaHWUW AaHHbIX BeOyLnX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHrosas
AKPA AkcnepT PA [ MexpyHapoaHasa | MexayHapoaHas | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTnHroBas
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) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PentuHroBas
Bonee HW3Knn pelTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanuMumMy y JONroBOK LieHHOW Bymary, ee aMUTEHTa UMK MOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUIMii 13
VMEILLMXCS aKTyarnbHbIX KPEAUTHBIX PEATUHIOB.

K pentuHrosoi rpynne lll oTHocATCS [ONroBble LieHHble GyMaru, KOTopble HE MOTYT ObITb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B Cry4Yae ecnuv KpeaUTHbLIX PeATUHT LLeHHON ByMare (3MUTEHTY, NOPYYUTESto) HE MPUCBOEH HY OOHWUM U3 yKa3aHHbIX B
Tabnuue mMexayHapoOHbIX U HaLMOHaNbHbIX PENTUHIOBBLIX areHTCTB.

3.2. Mopsigok onpeaeneHus KpeauTHOro cnpeaa.

PacyeT kpeanTHOro cnpeaa BbINONHAETCS ANS KaXO0W PENTUHIOBOW rPYNMbl UCXOASA U3 3HAYEHU MeANaHHbIX KpeaUTHbIX crpe-
[0B COOTBETCTBYIOLLEN PEATUHIOBOW rpynnbl

KoadhbmumeHT 1,5 onpegenseTtcsa B HacTosILLEN METOAUKE HA OCHOBaHWUM 3KCNepTHOro cyxaeHus YK.

PentnHrosas rpynna |

Meguana
Spr™

PenitnHroBas rpynna ll

Megnana
Ser™

PenTtnHrosas rpynna lli

MegunaHa
1,5*Spr™

3.3. Mopsinok onpefeneHus KpeauUTHOro cnpeaa Anst PEUTUHIOBBIX Fpyn.
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Ons pac4yeTa 3Ha4YeHUAa KpeauTHoro cnpena COOTBeTCTByIOU.leVI peVITMHFOBOVI rpynnbl NCNONb3yKTCA 3Ha4YeHUA OOXOAHOCTU Cre-

aywouwmx niaekcos MockoBCKon 6Mp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

MHpekc kopnopaTtuBHbix obnuraumn (1-3 roga, peituHr = BBB-)
Tukep - RUCBITRBBBY

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

ApxuB 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

WHaekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuxr < BBB-)

Tukep - RUCBITRBB3Y

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

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

WHaekc kopnopaTmBHbix obnuraumn (1-3 roaa, B- < peiTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

MHpekc rocygapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/

AKIIHOHEpHOE 0011IeCTBO
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NPUNOXEHWE 4

METOAWKA ONPEAENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LwKre nonoxeHus

OueHka KpeauUTHOro pucka Ucnonb3yeTcsl Ans pacdeTa cnpaBeasiMBoOi CTOMMOCTY akTUMBOB. Mpy 3TOM B 3aBMCUMOCTU
OT CTENEHWN BUSHUSI KDEAMTHOMO pUCKa Ha CNpaBeanvBYO CTOMMOCTb aKTUBbI KnaccuMUMpPYOTCS Ha cneayrowme ctagum:

* CcTaHAapTHble (6e3 NpM3HaKoB 06ecLeHeHUs);

+ obecueHeHHble (0e3 HacTynneHusa gedonTa);

*  aKTMBbI, HaxodsLMecs B AedonTe.

MepeyeHb aKTMBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAui 3af0/DKEHHOCTH, cnpaBeAninBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaMTHOro pucka:

CTaHpapTHbIe akTUBbI (63 NpU3HaKoB o6ecLeHeHus ), a UIMEHHO:
e [lebutopckas 3af0MmKEHHOCTb (B CryyYae onpeaeneHns cnpaseasivBoi CTOMMOCTU Takon 3a40MKEHHOCTM C UCMOSb-
30BaHMEeM MeTo[a NpUBEOEHHON CTOMMOCTU ByAYLLMX AEeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Criyd4ae OTCYTCTBUSI LleH OCHOBHOMO PblHKA M LieH, paccyuTaHHbiX LieHOBbIM LieHTpom
HP[, no3ssonsioLwwmx onpeaenqTs CnpaBeanmByo CTOUMOCTb Ha AaTty onpeeneHus CHA);

e [lebutopckas 3a00mKEHHOCTb;

e AKTVBbI, CTOMUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMWM oT4eTa oueHLMKa (C y4eTOM MONOXEHWUIA, YCTaHOBIEH-
HblX B Pasgene 7 HacTOSILLLEro NPUOXeHNs).

AKkTUBBI, Haxogsiwmecs B nedonTe, a UMEHHO:

e Bce Byabl akTMBOB, Haxogswmecs B gedonTe.

[nsa uenen HacTosILLEN METOANKUN, KOHTPAreHTbl — MHOUBMAYaNbHbIE NpeanpuHUMaTENV NPMPaBHUBAKOTCS K KOHTPAreH-
TaMm — U3MYECKMM NMLaMm.

TepMMHbI n onpegerneHuns, ucnoJsibdyemMmblie B HacTosiLem anﬂO)KeHI/II/I

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3yrbTaTe HeMCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUs OLEHKM KpeamTocnocobHOCTM (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas cTaBka:

e B poccuiickux py6nsx:

[lnsi 3a40MKEHHOCTY CO CPOKOM [0 MoralleHus, He npesbiluatolwym 1 kaneHaapHbIn geHb — cTaska Mosprime?;

Craska, onpegensemas n3 G-kpnBoii (KpyBoi 6ecKyrnoHHOM JoxoqHocT MocKoBCKon BUpxu*), MOCTPOEHHOM NMo poc-
CUIACKMM rocy4apCTBEHHbIM 0GnuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM [10 NOralleHus, NpeBbIaolwmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeta 6e3pnCKOBOW CTaBKW, UCMOMNb3YHOTCS CrieayoLmne OKpyrneHns:

3HaueHVe cpoka CTaBKku onpeaensieTcst 4o 4 3HaKOB Mocre 3ansTou;

MToroBoe 3HaveHve CTaBkM onpeaenseTcs A0 2 3HaKOB Nocne 3anaToun.

o B amepukaHCKux gonnapax:

[lnsA 3a00MKeHHOCTM CO CPOKOM [0 MoralueHusl, He npesblarowmm 1 kaneHaapHbii aeHb — ctaBka SOFRS;

[1na 3a00MmMKEHHOCTM CO CPOKOM [0 MOralleHus cbille 1 KaneHaapHoOro AHS, HoO He npeBblwatowmm 30 KaneHgapHbIX
OHEN — MHTepNonsiLMs CTaBkM Mexay 3HadyeHneM ctaBku SOFR u cTaBkol Mo aMepuKaHCKUM rocyiapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,

CTtaBka, nonyyarwasacsa MeTogoM JIMHENHON MHTEPMNONSALMM CTAaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0bnmMraunsam
- ONs 3aJ0MKEHHOCTN CO CPOKOM [0 noralleHusi, npesbiwarowmnm 30 kaneHaapHbIX AHEN.

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[nsa 3a00MKeHHOCTM CO CPOKOM [0 NoralueHus), He npesbllarowmm 1 kaneHaapHblil AeHb — ctaBka ESTRY,

[1ns 3a00/mMKEHHOCTM CO CPOKOM [0 MOralleHus cBbille 1 KaneHAapHoOro AHg, Ho He npesblwatowmm 90 KaneHgapHbIX
[AHeN — MHTepnonsAuusa CTaBkn Mexay 3HadeHneM ctaskum ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ pernTtuHrom AAAS Ha cpok
3 mecsua.

CTtaBka, nony4yaroLwasacst METOA0M JNIMHENHOWM MHTEPNONSALMM CTAaBOK N0 06nuraumsamM eBpo3oHbl ¢ perTuHrom AAA - ans
3aJ0/PKEHHOCTM CO CPOKOM A0 noraiueHusi, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6€3puckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. Dopmyna JIMHEUNHOW MHTEPNONALUMN

RKDmini ecJin Dm < Dmin

™1 x (RKy,, — RKy_,),ecmn Dyin < Dy < Dinax

RKy  +———7—
I T

RKpax-€cnii Dy, = Doy

raoe:

Dm - CpOK OO0 noraweHna MHCTpyMeHTa m B rogax (onpep,en;lemﬂ C TOYHOCTbIO 40 4 3HaKOB nocne 3aHﬂTOﬁ);

Dmin, Dmax - MMHUManBHBI (MakcmanbHbI) CPOK, Ha KOTOPbIN ONpeaeneH YPoBEHb NPOLIEHTHLIX CTaBOK 6eCKyNOHHOM
OOXOOHOCTM NOAXOAALMNX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpegensieTcs ¢ TOYHOCTbO A0 4 3HaKoB
nocre 3ansToun);

V11, V.1 — HanBonee 6nmskuin kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPUBOI BECKYMOHHOI JOXOOHOCTY, He npe-
BblLaoWwuin (npesbiwatowimn) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A11a cpoka T, rae T MOXeT npuHumaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedonTa) NO aKTUBY — oLeHKa BEPOATHOCTH HAacTynneHns cobbitusa aedonTa. Mopaaok
onpegenexusa PD yctaHoBneH B pa3gene 4 HacTtosdwero NpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyuae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
oBecneveHns no 06a3aTensbCTBY, BKIIOYAs 3amor, NopyynTenscTBo U T.M. MNopsaaok onpeaenenus LGD ycTaHosneH B pasaene 5
HacToswlero Mpunoxexns.

CoR (Cost of Risk, cTonmocTb pucKa) — gons oxnaaembix KpeauTHbIX yBbITKOB, OnpeaensiemMas kak OTHoLLe-
HWE CyMMbI CCHOPMMPOBAHHOTO pe3epBa NoA KpeauTHble YOLITKM K BanoBoil 6anaHcoBol CTOMMOCTH KPeaMTOB NO AaHHLIM OT-
yeTHocT MC®O BLIGpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHoBneH B pasaene 6 HacToswlero MNpunoxerus.

KpeAWTHbIN PENTUHT — MHEHVE HEe3aBMCUMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY PEATUHIYeMOro nvua ncnon-
HATb MPUHATbIE Ha cebs rHaHcoBble 06si3aTenbCcTBa (O ero KpeaMTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMUYMBOCTM), BbIpa>XEHHOE C UCNONb30BaHMEM PENTUHIOBOW KaTeropun no onpeaeneHHon penTMHIoBON LuKane.

B uensix npumMeHeHNs HacTosILLEeN MeTOAUKN AN MOHUTOPWHIa NpusHakoB obecLeHeHust n cobblTuin gedponta ncnornb-
3yl0TCA MHOPMaLUUs, NonyyeHHas (onybnunkoBaHHas) OT CneayoLwmnx PeTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeituHrosoe AreHTcTBo (AKPA)

e PewntuHrooe areHtctBO RAEX («3KCnept PA»)

e OOLWeCTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHoe PerituHrooe AreHtctBoy» (OO0 «HPAY)

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTHble PEATUHMY (OO0 «HKP»)

B uensix npymeHeHUs1 HacTosILLEe METOANKN ANS onpederneHnst YpoBHSA perTUHra ¢ Lenbio nocneytoLlero onpegene-
Husa BennuunH PD, ncnoneayetcs nHgopmaums, nonyveHHas (onybnmkoBaHHas) oT CneayroLwmMx PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeintuHrosoe AreHTcTBo (AKPA)

e PewntuHrooe areHtcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MYMHUManbHbIV War getanusaummn KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BOMNbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-4ncnoBkix (Hanpuvep, Baa3, Ba1) o6o3HaveHmsX.

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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DedhonT - HacTynneHune cobbITWiA, NpYpaBHMBaEMbIX K A4edONTY U yCTaHOBMNEHHbIX B pasaene 3 HacToswero [Npuno-
XXEHWSA 1 OTCYTCTBME YPErynmpoBaHns CUTyaLnn Ha CPOKK, onpeaensieMble OTAENbHO Ans pa3Horo Bnaa aktueos/oba3aTenscTs.
MpenenbHble CPpokM Npu3HaHWA aedonTta Ans pasnnyHbIX BUOOB 3a40IMKEHHOCTM yKa3aHbl B M. 3.1.

OﬂepaLWIOHHail AeGMTOpCKaH 3aA40J1KeHHOCTb — ﬂeGMTOpCKaH 3a40JTKeHHOCTb, OTBeYawLlaa Kputepuam, yCctaHoB-
JNIeHHbIM HacTosAWwmMK MNpaBrunamun onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLoHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HaKkoB o6ecLeHeHus)

1.1. [nsa onepauvOHHOW 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswmx MNMpasunax onpegenexdns CYA, AUCKOHTU-
poBaHve He NPoBOANTCH, NpK cobnogeHnn TpeboBaHU AN NPU3HaHWUA 3a40MKEHHOCTM B Ka4ecTBe OnepaLMoHHON.

1.2. OueHka akTmBoB 6e3 Npu3HakoB obecLieHeHWsl, cnpaBeanuBasl CTOMMOCTb KOTOPbIX onpeensieTcst no metoay
NpuBEAEHHOW CTOMMOCTU ByAyLUMX AEHEXHbIX MNOTOKOB (3a WCKMOYEeHMEM Oerno3vTOoB, NOPSAOK OonpedeneHns cripaBenniuBoun
CTOVMMOCTM KOTOPbIX YCTaHOBIEH HacTosiwmmu Mpasunamu onpegeneHus CHA) paccunTbiBaeTcsi cnegyowm obpasom:

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

py =YV 775 (1 — LGD * PD(Tn))

rge

PV — cnpaBegnuBasi CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHnsa CHA;

P,, - cymMa n-0ro AeHEXHOro NoToka (NMPoLUeHThl U OCHOBHasi CymMma);

N - NOPSOKOBbIA HOMEP OEHEXHOro NoToKa, HauvHas ¢ Aatbl onpegeneHuns CHYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MOPSAKOM, YCTaHOBIIEHHbIM B pa3gene
«ObLLKMe NonoXeHnsa»;

T(n) - konn4yecTBO AHel OoT AaTthbl onpefeneHns CHA 0o aaTtbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedhonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) aHeNn
MOXET OKa3aTbCsi B COCTOsiHUM AedponTa. BeposiTHocTb aedonta PD(T(n)) onpegensieTcs ¢ y4eTOM MONOXEHNN, yCTaHOBIIEHHbIX
B pasgene 4 HacTosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oonsa ot CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb NOTEpsiHA B criyqae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHwus.

[MpomexyTo4YHble 3Ha4YeHMsa pacyeTa NpuUBEOEHHOW CTOMMOCTY AN KaXAOro OEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BEMNWUYMHY KpEOAUTHOIO pUCKa, HE OKPYIMSIOTCS.

1.3. [1nsa oueHkn cnpaBeanMBON CTOMMOCTY Npas TpeboBaHui No akTneam (gorosopam) ®oHaa K pmsnyeckmm nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasaene 6. [1ns oueHkn
CTaHOapTHbIX aKkTMBOB ucnonb3yetcs 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nechonTa.

2,

21. Mpwv BO3HMKHOBEHWUM CODbLITUSA, BeAyLLEro k 00ecLeHeHto, cnpaBeannaas CTOMMOCTb JOMTOBbIX UHCTPYMEHTOB
(B cny4ae OoTCYTCTBMS LieH OCHOBHOTO pbIHKA U LieH, paccumTaHHbiX LieHoBbiM ueHTpom HP[ Ha paaty onpegeneHusa CHA), B Tom
yucne AeHexXHbIX CPeACcTB Ha cyeTax M BO BKNagax, cnpaseanmsasi CTOMMOCTb AebUTOpCKoV 3aA0MKeHHOCTH, MpaB TpeboBaHus
no goroBopam 3arima 1 KpeguTHbIM AoroBopam (B Cryyae, ecnu 3aimogaBLeM No JoroBopy BeicTynaeT PoHA), onpeaensieTcs B
COOTBETCTBMM C METOAO0M KOPPEKTUPOBKY CripaBeaAnMBOM CTOMMOCTY No chopmyne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHunIo:

2.2.1. B OTHOLLEHNM KPUANYECKUX NNLL

2.21.1. YxypweHue hMHaHCOBOrO MOSIOXEHWS, OTPa3nBLUMECHA B AOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YKCIE
CHUXXEHWE CTOMMOCTM YUCTLIX akTUBOB H6onee yem Ha 20%;

2.2.1.2. HeratneBHOe feNCTBNE PEUTMHIOBLIX areHTCTB — B Cly4ae Hanu4uus y KOHTpareHTa peiTuHra pevTMHIOBOro
areHTCTBa, BXOASLNX MO0 B peecTp KPeAUTHbLIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp unManoB U NPeAcTaBUTENbCTB UHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybnvkyemblix Ha cante baHka Poccuu:

o CHwmxeHue penTuHra Ha 6onee 4yem 3 cTyneHu;

e OT3bIB penTuHra (3a UCKIIOYEHNEM CIy4aEeB, KOraa KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSbKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTVMHIa He SABNAETCS CNeACTBMEM YXYALIEHUS KPeAMTOCnocoBHOCTM amuTeHTa). Takoe pelueHune
odhopmnsieTcs MOTUBUPOBAHHBLIM CY>XAEHMEM YNpaBnsitoLein KoMNaHu.
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YXygLieHne perdTuHra, NPUCBOEHHOIO NO MEXAYHAPO4HOM LWKane B MHOCTPaHHOM BantoTe AN 3a40/MKEHHOCTU HE y4uu-
TbIBAeTCA B KayeCcTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU 0ByCnoBreHbl yXyaLeHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLMKa.

YXyQlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee NpOou3BEAEHHOE APYrMM PEWTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe cobbITVs, BEAyLLEro k 06eCLeHEHNI0, HE YyYUTBIBAETCS, €CNU NPUYMHON YXyALWEHWS SBMSETCS OOHO U TO
e cobbITue.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BUAa AeATENbHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa 1 ueHbl HP onsa omHaHcoBoro aktmea B pesynbtate (oMHaHCOBbLIX 3aTpya-
HEeHWI SMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HECOCTOATENLHOCTY (BaHKpoTCTBA)®.

2.2.1.6. [ns 3agomkeHHOCTU NO 3almam, KpeauTam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM ae-
dhonT no obs3aTeNnbCTBAM XONAMHIOBON KOMMAHWU Uin AedonT no ny6nnyHomy aonry komnadui rpynnsl’®, K koTopoit npuHaa-
NEXMUT KOHTPAreHT, B Criy4ae NpoAormkeHns o6CnyxmBaHnsa Jonra caMyMMm KOHTpareHToM nocre cobbitust aedonTa.

221.7. [1ns HeobGecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, KpeamTam, (OMHAHCOBbLIM MHCTPYMEHTaM — Pe3KuiA poCT
[OXO0OHOCTM MO MyGrUMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYeHMeM cryyaes, Korga
KOHTpareHT nMmeeT NyGnnyHbIE KOTUPOBKM AOMTOBbLIX 06513aTENLCTB Y 3TU KOTUPOBKM HE NOKa3biBaloT NPU3HAKOB 06ecLieHEHUS).

2.2.2. B oTHOWEHWM PU3NYEeCKUX KL

22.21. MosiBrneHve y YnpaensitoLen KoMnaHum nHopMaLmMmn O CHUXKEHUM BO3MOXHOCTU (h3UYECKOro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM YMCne - NoTepst paboTbl, CHUXeHne 3apaboTHOW nnathl MW MHOTO pacnonaraemoro 4oXoAa,
noTtepsi TpyaocnocobHocTH, yTpaTta unmn obecLieHeHne COBCTBEHHOCTY, ABNSIOLLENCS OAHUM U3 MCTOYHUKOB 40X0Aa (U3NYECKOro
nvua.

222.2. MosiBNeHve y YnpaenswLlen KoMmnaHum nHdopmauum o6 MCNOMHUTENBHOM NMPOWU3BOACTBE B OTHOLLEHUU
hm3nyeckoro nvua B o6beme, BNUSAOLWEM Ha CNOCOGHOCTbL husndeckoro nuua obenyxmeaTth cBom obasatenscrea’’.
22.23. MosiBNeHne y Ynpaensaowen komnaHuM MHpopmMauumn o Bo3byXaeHnM YrofloBHOMO Aena B OTHOLEHUN ou-

31M4eCKOro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOLWEHUN (PU3NYECKUX U KPUZUYECKUX NNLL.

2.2.31. HapylueHwne cpoka ncnonHeHusi o6a3aTensCcTB HA MEHbLUMI CPOK, YeM onpeaeneHo YnpasnsioLwen komna-
HWeN ons npusHaHusa aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedponTa), Ho 6onbLluni, Yem ans npu-
3HaHUs1 [ebGUTOPCKOM 3a40MKEHHOCTM OMnepaLMOHHOMN.

Ynpasnsioowas KoMnaHns nMeeT NpaBo He cunTaTb 0BeCLEeHEHHOW 3a40MMKEeHHOCTb (Kpome obs3aTenscTs Mo onepa-
LMSIM Ha pbIHKE PENo 1 C NPOU3BOAHBLIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH OeHb, B Crlydae Hanuyms JOKyMeHTOB (KOMuii
AOKYMEHTOB), CBUAETENLCTBYIOLLMNX O CBOEBPEMEHHOM UCMOSTHEHUN 0693aTenbCTB.

Takoe pelueHne oopMnsieTC MOTUBUPOBAHHBLIM CyXAeHeM YNpaBnsiowen KOMNaHun ¢ NpUnoXXeHNeM Konum noa-
TBEPXAALMX JOKYMEHTOB.

2232, lMpepocTasneHne KPeAMTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY S3KOHOMUYECKUX NMPUYNH U JOTOBOPHBIX
YCNOBUiA, CBA3aHHbIX C (PUHAHCOBbLIMMW 3aTPYAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYIO KPeauTop He npegocTaBun Gbl B MHOM cryyae
(B TOM Uncne pecTpyKTypM3aLmns 3a00MKEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOSIOHrauven 3agomKeHHOCTM UM OTCPOYKON BCeX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHnIo, He Yka3aHHble B HacTosLwwmx Mpaeunax onpegenexus CYA, mo-
ryT NPMHMMAaTBLCA A5 pacyeTa CTOMMOCTU YACTbIX akTuBoB PoHAA, HA OCHOBAHWM MOTUBUPOBAHHOIO CYXAEHUs1 YNpaBnsioLen
KOMMaHWK C yKa3aHWeM AaTbl BO3HUKHOBEHMWS! CoBbITUS obecLeHeHns 1 CoaepKaHuM Takoro cobbiTus ¢ NoaATBEPXAEHWEM WH-
opmaLmm 13 OTKPLITBIX MU COBCTBEHHbIX NCTOYHMKOB YNPaBstoLLen KOMNaHum.

2.3. B cny4ae ecnu npu npoBeaeHU MOHUTOPUHTa CTaHOBUTCS AOCTYMNHOM MHGpopMaLs O NpuU3HaKax obeclieHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aarty.

24, OGecLeHeHMe NO pas3nNMyHbIM aKTMBaM, OTHOCSILUMMCSA K KOHTPareHTy.

241.1. B cnyyae BO3HMKHOBEHMSI 0GECLIEHEHUSI MO OQHOMY aKTWUBY OCTaslbHblE aKTUBbI, OTHOCSILLUMECS K KOHTp-
areHTy, TaKkke cuyMTaloTca obecLueHeHHbIMN 2.

241.2. MopyunTenbCTBa U rapaHTUN KOHTpareHTa ¢ nNpuaHakaMm o6ecLieHEHUS] MPUHMMAIOTCS B PaCYET C y4eToM
obecLeHeHus.

° B TOM umMcie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHWUE CYLOM MO CYLLECTBY
3aaBfieHni o 6baHkpoTcTBe 1 T.4. ®aKT nogauun 3assneHns o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCs KakK Npu3Hak 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX JINL/KOMMaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickon
®epepaumnmn (banke Poccunn)»
1 Hanpumep, UcnonHUTENbHOE NPON3BOACTBO Ha CyMMy 6onee YeM MOSIOBMHA MecsyHoro goxoza dusnuua
12 Kpome cnyyaes

e HaAM4YMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3a40/KEeHHOCTU KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMoi 3aA40/HKEHHOCTU MO NeHAM U WwTpadam — A0 MOMEHTa NoyYeHUss CNOMIHUTENBHOMO nCTa.
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2.5. MOHUTOPUHI NPpU3HaKOB obecLieHeHUs

2.5.1. MOHUTOPUHT MO PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocre NosIBNEHNS TAKON OTYETHOCTMH,
HO He pexe, YeM 1 pa3 B nonroga Ang ot4yetHocTn no PCBY 1 1 pas B rog anga ot4etHocT no MC®O.

2.5.2. MOHUTOPUHT MO pbIHKY LieHHbIX Bymar NnpoBoAMTCA Ha Kaxayto gaty pacdeta CHA.

2.5.3. MOHUTOPUHT No M3NYECKM NLam NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTenbCcTBaM NS PUONYECKMX NAL, NPpOBOAUTCS pa3 B MecsiL. B
crnyyae Marow 3Ha4MMOCTU akTuea no oTHowweHuto k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, Yem pa3 B KBapTarn.

2.6. Bbixon n3 coctosaHUs obecLeHeHus.

3a40mKeHHOCTb NepecTaeT cunTaTbesl 06ecLieHeHHOM B CreayoWwmux cryvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [ns obecueHeHns n3-3a NpPeBbILLEHNSI MOPOroBbIX 3HAYEHWI - B Criy4ae npekpalleHus npuseaLuero k obec-
LIEHEHUIO HapyLLEHWS NOPOroBbIX 3HaYeHN (PMHAHCOBLIX NoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [ns obecueHeHNs n3-3a NOHWXEHUSI PEUTHHIa - B Clly4ae NOBbILLEHWS PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHWs perlTHra Co CTabunbHbLIM MPOrHO30M B TEYEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHns n3-3a pe3koro pocta 4OXOO4HOCTM MO TOPryemblM AOMroBbIM MHCTPYMEHTaM 3MUTEHTa —
B CINyyae BO3BpaLleHNs CNpagoB Nno obnuraumsiM aMmnTeHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (MO0 YPOBHAM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHEeHNs TOProBanunck ¢ 6rnmnskum cnpanom Kk G-kpusoin's).

2.6.1.4. [ns obecueHeHuns n3-3a NOTepU NULEH3NN — B CIly4ae BOCCTaHOBMEHUS NULIEH3UW NMMBOo nonyvyeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AeATENbHOCTM; BbIXOA U3 COCTOAHUS 0BeCLeHeHns BO3MOXKEH TOMNbKO B Criyvae NnosyyeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOro OTYeTa O AeATENbHOCTM KOHTpareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [na obecueHeHns 13-3a MCHE3HOBEHMSA aKTUBHOTO PblHKa M3-3a PMHAHCOBbLIX NPOGIEM 3MUTEHTA — B CIly-
Yae BOCCTaHOBIIEHWNSI aKTUBHOMO PbIHKA U OTCYTCTBUSI MHbIX MPU3HaKoB obecLeHeHust.

2.6.1.6. [ns obecueHeHns n3-3a HannyMsa NPUM3HaKkoB GaHKPOTCTBA — B Crlyvae OTCYTCTBUA NPU3HaKoB HaHKpoTCTBa
B TEeYEHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B crly4ae M3MEHeHMs CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLLeCTBEHHO
ynyywalwT OueHKy BO3MOXHON MOAAEPXKA 3aemimka/koHTpareHTa. [aHHoe [elcTBUe [OMKHO OblTb 06OCHOBAHO
MOTUBMPOBAHHBIM CYXXOEHUEM.

2.6.2. B oTHOWeEHUN PU3NYECKMX NnL,.

2.6.2.1. [ns o6ecueHeHns u3-3a nHpopmauum o6 yxyaLweHUn nnaTexxecnocoGHOCTM — B criyyae nonyyYeHusi uHegop-
MaLumM O BOCCTaHOBIIEHWUWN NaTEXecnocoGHOCTM M COXpaHEeHUM 3TOro cTaTyca B TedeHue cpoka He MeHee 6 mec.'

2.6.2.2. [ns oGecueHeHns n3-3a UHGopmMaLmm 06 UCNONHUTENBHOM NPOM3BOACTBE — B Cry4ae noralleHust 3a407n-
YKEHHOCTU MO UCMONHUTENBHOMY NMPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PUBNYECKMX UL,

2.6.3.1. [na obecueHeHNsa 13-3a HapyLUEHUS CPOKOB UCMOMHEHNS 06s13aTeNbCTB — B CryYae NMofiHOro UCMONHEeHUs!

NPOCPOYEHHBbIX 065A3aTeNbCTB U HE MeHee YeM 6 mMec. obcnyxmBaHus 3adosmKeHHOCTU 6e3 Npocpoyek, NMpeBbIALLmMX CPOK,
No3BONSAIOLLMA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHoi. B cnyyae Hannums 4okyMeHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHNN 06513aTENLCTB U pearlbHOM UCMOMNHEHUN 00A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMeHUsl Cpoka KOHTp-
areHT/3aeMLMK TaKke MOXeT ObiTb BbIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNCTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBaHHbIM CY>XOEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypm3aumm B NONb3y 3aeMLymKka — B Crly4ae NosiHOro noralueHns pecTpyk-
TYPVPOBaHHOW 3a40JKEHHOCTU (KpOMe CryyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IKEHHOCTb) M 06-
CMYXXMBAHUS MPOYeN 3af0MKEHHOCTN 6e3 pecTpyKTypm3aunin 1 NpocpoYeK, NPeBbILLALLMX CPOK, MO3BONSAOWMIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHOW, B TE4YEeHMe Cpoka He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauum O npekpawieHunm cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTteribHOro Npurosopa nubo npekpaieHus gena. MNpu aTom B cryyae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM YNpaBnsiowas KoMnaHus obsisaHa NpoBeCcTM OLeHKy (OMHAHCOBOTO COCTOSIHUSI C
Yy4eTOM U3BECTHbIX UMK NpeanonaraemMbiX YCroBUiA MMPOBOIO COrMNalLeHus.

2.6.34. [Ins obA3aTensbCTB KOHTPareHTa, KotTopble ctany obecLeHeHHbIMM 13-3a HapyLLUEeHUs YCroBuin obenyxmvea-
HUSA Mo ApyrMM 06s13aTenbCTBaM KOHTpareHTa/aMmuTeHTa, — B Crlyyae noralleHusl pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTUN 1 0BCNyXMBaHWA BCeW NpoYen 3a40MmMKeHHOCTM 6e3 HapyLLeHWIn yCNoBUIA U PECTPYKTypu3aunin B Te4EHNe BCero
nepuoga Ao noraileHus u 6 mec. nocne noraileHvs NpobrnemMHoNn 3ag0MKEHHOCTU.

2.7. PacueT cnpaBegnMBOi CTOUMOCTU aKTUBA C y4eTOM NpU3HaKoB obecueHeHUs (Ao AedhonTa KOHTpareHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3SHMKHOBEHUM NPU3HAKOB 06eCLieHEHUs onpeaensieTcsa no Metoay
NpUBELAEHHON CTOMMOCTM ByayLLNX OEHEXHBIX MOTOKOB, YYUTLIBAS KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHBLIX MOTOKOB

'3 Cnpap Anst NPOCTOThI MOXET U3MEPATLCS Kak pasHULa MeXay AOXOAHOCTbIO 06nuraumm U G-KpUBOii Ha CPOK, PaBHbIN AKpaLmm obnvraumum.
4 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYIO paboTy ABMSETCA NPU3HAKOM 0BeCLieHeHUs, NPy YCTPOMCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUnKa nepecTtaHeT cHnTaTbCcA obecLeHeHHown yepes 6 mec.
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(dopmyna 2), 3a UCKMOYEHUEM CryYaeB, OMUCAHHbLIX HKe B 3TOM nyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpeaensietcs ¢
Yy4YeTOM MOMOXEHWU, YCTaHOBMEHHbIX B pasgene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHAa K PU3NYECKNM
nvuam Ao HacTynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyerca dopmyna 2, B KOTOPOWN Kaxaoe npovsse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefgenseTtcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHOM B pasgerne 6. [Anga
OLIEHKMN KpeanTHO-06ecLieHeHHbIX akTUBOB ncnonb3yeTtcs 3HaveHne CoR ans cragum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocTn B ®opmyne 2 B kayecTse (Tn) npuHuMaeTcs 1 geHb, ecnv mo-
TUBMPOBAHHBLIM CYXXAEHUEM He YCTaHOBINEH WHOW CPOK.

UHpopmayus O ebisierieHHbIX NpusHakax obecuyeHeHUsi U 8bixode U3 cocmosiHus obecuyeHeHus npedocmassemcsi
Ynpasnstowel komnarduel 8 Crieyuanu3uposaHHbilt dero3umaputi He no3oHee credyroujeeo paboyezo OHS 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHusi unu 8bixoda U3 cocmosiHusi obecyeHeHus (pu ycrosuu, 4mo UHGOpMayusi 0 803HUKHO8EHUU
rpu3Haka obecueHeHuUs unu 8bixo0a U3 cOCMOsHUSI 0becUueHeHUs NPsIMO UMuU KOC8EeHHO Habnwolaema Ynpasnswouwiel koMna-
Huel).

Paszpgen 3. OueHKa aKkTMBOB, HAXOASLMNXCS B COCTOSAHMU AedonTa.
3.
3.1. MpepenbHble CPOKK NpU3HaHUs gedonTa Ans pasfiMyHbIX BUAOB 3aJ0/MKEHHOCTH.

Oe6utopckas 3agomkeHHOCTL/06a3aTenbLCcTBa Ae6UTO-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLNKOB

O6s13aTenbCTBa NO 06NUraLmsiM pOCCUNCKMX/MHOCTPaHHbIX AMUTEHTOB® 7 / 10 pabounx gHewn

O6snazaTenbCcTBa NO BbIMMaTe 40X0A4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 paboux arer

O6s13aTenbCTBa NO 3aMam/kKpeauTam PUONYECKMX NNLL 30 kaneHZapHbIX gHewn

ObnazaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHasa 3agomKkeHHOCTb hrnsmdecknx u topuamyeckmnx nuuy nepeg NN 90 kaneHZapHbIX gHewn
3.2 B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapyleHve ycnoBui noralleHnst Unv BbiMfaTbl NPOLEHTHBLIX AOXOAOB MO akTMBY, a Takke Ntoboro MHoro

06513aTenbCTBa Ha CPOK, HOMbLUMIA, YeM yka3aHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdmumanbHoe onybnvkoBaHve B COOTBETCTBUM C heeparnbHbIMK 3aKOHAMU Y MHBIMW HOPMAaTVBHBLIMU Mpa-
BOBbIMM akTamun Poccurickon defepauny Unn MHOCTPaHHLIX rOCYAAapCTB MHAOPMaLMM O MPOCPOYKE WCMOMHEHNS SMUTEHTOM
CcBOMX 0653aTeNbCTB;

3.2.3.  OdmumanbHoe onybnmKoBaHve peLleHns 0 NpusHaHMn 6aHKPOTOM.

3.2.4.  OdwmumanbHoe onybnukoBaHNe peLleHns O Havarne npMmeHeHns npouegyp 6aHKpoTCcTBa — Co AHA ony6nu-
KOBaHWs coobLueHns 4o AaThbl, NpeALLecTByoLen AaTe onybnnkoBaHus coobLLeHNs 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdmumanbHoe onybnmkosaHve nHOpMaLmm 0 MMKBUAALIMN FOPUANYECKOrO N1La, 3a UCKIIOYEHNEM CryvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

3.2.6. MpucsoeHne 3aemwmky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl perTuHro-
BbIX areHTCTB.

3.2.7.  O6HapyxeHue KpeaMTOpOM HEBO3MOXHOCTM 3aeMLUMKa UCNONHWUTL 065a3aTenbCcTBa B cuy Kakumx-nubo ob-
cToATenbCTB 6€3 NPUHATUA cneuunanbHbIX Mep (Hanpumep, peanvsauuy 3anora)

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCA crieayloline cobbITUA:

3.3.1. HapyweHusa ycnoBui norawieHust unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO akTMBY, COCTaBMSHOLLEMY aKTUBbI
MAN®, a Tarke noboro MHoro obsizaTenbcTBa AebuTOpa Ha cpok Gornee Yem ykasaHo B n.3.1., B criydae ecnu gaHHasi MHdopmaums
NpsiMO UM KOCBEHHO HabrnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onyGriMKoBaHNE peLleHUst 0 NpU3HaHWUK nmua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUe peLLEeHNst O Hayane NPMMEeHEHWs K Ly npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA coobLLEeHNa A0 AaTbl, NPeALecTByoLLer aaTte onybnukoBaHns coobLLeHNst 06 OKOHYaHWUU MPUMEHEHUST NpoLleayp
6aHkpoTCTBa.

3.3.4. TlonyyeHue cBefeHut o6 ocyxaeHWWM HPU3NYECKOro Nuua Mo YroroBHbIM NPECTynneHusM (Kpome cryyaes
OCYXX[€HVS Ha YCITOBHbIN CPOK).

5 [laHHbIA CPOK UCMOMNb3YETCS TOMbKO B CHyYae Hanmuus COOBLIEHUI OT SMUTEHTA, areHTa Uin UHbIX YNOTHOMOYEHHBIX L, O HAMEPEHUN 1C-
MONMHUTbL 06s13aTeNbCTBa B Gnivkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe nNpocpouku. B cnyyae oTcyTcTBUS Takux coobLLeHW nubo B criyyae
06bsIBNEHMs 0 AedornTe AedONT CHUTAETCA HACTYNMBLUMM CO OHS1, CIIeyHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS1 06513aTENbCTB.

16 [laHHbIi CPOK MCMOMNL3YETCA TOMBKO NPY HANUYMM COOBLLEHMIT O BbINnaTe AVBUAEHAOB SMUTEHTOM.
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3.3.5. Tony4yeHne cBepgeHuii 06 o6baABNEHNM HPU3MYECKOrO ML NponasLwnm 6e3 BeCTH.
3.3.6. TlonyyeHue uHdbOpMaLmm 0 HACTYNNEHUN CMEPTH PU3NYECKOro NuLa.

3.4. OedonT no pa3nMyHbIM aKTUBaM, OTHOCALLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHMS AedorTa No 04HOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
cunTalTCs Haxoaawmumuncs B edponTe, cam KOHTpareHT (3aeMLLMK/AMUTEHT) cuMTaeTca HaxoaswmMes B geconTe.

3.4.2. He obGecne4yeHHble 3an0rom HeABWXMMOCTW, CTPAXOBKOW NMOO 3aroroM nuKBUAOHBIX LeHHbIX Gymar nopy4m-
TENbCTBa U rapaHTUM HaxoasLwerocs B 4edoNnTe KOHTpareHTa He NPUHNMAaKTCst B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NpUpaBHEHHbIX K AedonTy, SMUTEHT/KOHTpareHT/aebutop/3aeMmk cumnta-
eTCsl HaxoAsLMMCSl B COCTOSIHMM AedonTa, BCE aKTUBbI, OTHOCSALLMECS K HEMY, CYMTAKTCS HaXOAsLWMMUCS B COCTOSIHUM fe-
conTa.

3.4.4. Ynpaenswowas KOMMaHWs NpyY MOHUTOPUHrE 3aJ0MMKEHHOCTU YYMTbIBAaeT MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuit. Mpn BO3HUKHOBEHUM COBLITUA AedorTa Y XONAMHIOBOM KOMNaHUM Nubo y KnioveBbIX'? KoMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXMUT KOHTPareHT, U nonyvyeHun nHcdopmauum ob aTom Ynpasnsitolen KOMNaHnen, KOHTpareHT Takke cunTa-
€TCH Haxo4aLWMMcs B COCTOSIHUM AedhonTa (3a UCKIIYEHMEM CIy4YaeB, KOrga KOHTpareHT uMeeT nybnnyHblie KOTUPOBKM akuui,
[OnroBbIX 0683aTENLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTMPOBKM HE MOKa3blBalOT NPU3HAKOB 00ECLIEHEHUS], @ TaKKe
crnyyaes, Korga KOHTpareHT npogormkaeT obcnyxuBaTb AONT NOCNe HacTynneHus cobblTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoaswWwwuxcs B AedonTte
[na Bcex KnaccoB akTMBOB, HAaXOASALMXCA B COCTOSIHUM AedponTta, cnpaBeanivBas CTOMMOCTb akTuBa onpeaensieTcs B

cooTBeTcTBUM ¢ Dopmynon 2, npy 3ToM PD(T(n)) npyHumaeTcs paBHbIMK 1.

3.5.1. 3apomKkeHHOCTb PM3NYECKMX MNLL, OLieHMBaeMas A0 HacTynmneHnsa cobbiTuin gedonTa ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bkno4as) HacTynneHus Aedonta unm NnpupaBHEHHbIX K HEMY COBbITUI OLeHnBaeTcs B 06LwemM nopsiake, ¢ uc-
nonb3osaHnem PD n LGD. MNpu atom 3HaveHne PD ans Takon 3af0MmKEeHHOCTM NPUHMMAaETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCS B COCTOSIHMM BaHKpoTCTBa

3.5.2.1. CToMMOCTb MPUHUMAaETCH PaBHON Hymo NO TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (MonHoe/YacTuy-
Hoe, CPOK KOTOPOro HacTyNuM) 1 NPOLIEHTOB, 3a UCKMIOYEHNEM J0Ira, OLLeHMBAEMOro OLEHLLMKOM 1 0becnevyeHHOro TopryeMbiMu
LeHHbIMM Bymaramu, HeABWKMMOCTbLIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKON NMBO NOpyYUTENbCTBOM TPETbUX NUL; OLeHKa
AOIMKHA MPOBOAUTLCA C YH4ETOM CPOKOB M BO3MOXHOCTU MOSyYEHWs BbINAAT Npy peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYyXAEHWUS YNPaBNsoWwen KoMnaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PABHOW HYMIO NO BCEM BbIMyCKaM JONTOBbIX LIEHHbIX Bymar aMuTeHTa, BCeM nMe-
rowmmes TpeboBaHMSAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Oymar, Bkntoyas TpeboBaHns Ha BbINnaTy KyNnoHHOro Aoxoaa 3a
npeablayLune KynoHHble nepuodbl, BCeM NPO4MM TpeboBaHNUAM KOHTPareHTy, 3a UCKMIOYEHNeM cryyaeB, Koraa y AaHHoro Tpebo-
BaHuWS (BblMycka LieHHbIX Bymar) MeroTcs pbiIHOYHbIE KOTUPOBKM NMMBO MMeeTCs OTHET OLeHLLMKa 4aBHOCTLIO He Bonee 6 mec. o
MoOMeHTa oueHkn CYHA, co3gaHHbIn nocne Havana npouedypbl 6aHKpoTCTBa.

Mpy ncnonb3oBaHUK OTHETa OLIEHLLMKA MPY NOSIBIEHNN HOBOW MHCPOPMAaLIMKN O CHDKEHNW BO3MOXHOCTY BOCTpeboBaHUs
3a0IKEHHOCTMN UM CHUXXEHWUWN OLLEHKM MOTEHLMaNbHbIX CYMM K MONyYEHUIO ynpaBnsioLwas KoMnaHusi 4OfmkHa B CPOK He 6onee
2 Hepernb NOMy4YnTb HOBbIA OTYET OLEHLLMKA MMBO NPUHSATE CTOMMOCTb 3340IKEHHOCTW PABHOWN HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

3a[0mKeHHOCTb NepecTaeT cunTaTbes AedPONTHOM B CeayLWwmux Cryvasax:

3.6.1. B cnyyae pecTpykTypusauuv AedonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepeq hoHaom nocne cobbitus nep-
BOro obGcnyxmBaHust gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AeonTa KoMNaHui rpynmnbl, K KOTOPOW NPpUHaANEXUT
KOHTpareHT — nocrne nyonmnyHoro o6bABMNEHUS 0 PECTPYKTYpU3auum nméo MMPOBOM COrfnaLleHUN.

3.6.3. B cnyyae Bo3o6HOBNeHMs obcnyxuBaHus gonra no rpaduky.

3.6.4. B cny4yae nony4eHust MHpopmaLMn O NPeKpaLLeHUN YroNoBHOMO NpecnefoBaHNst 3aeMLLUKa/KOHTpareHTa ny-
Tem onpaeaaTenbHOro npurosopa nMbo npekpalleHus gena, a Takke B criyyae npekpaweHusa gena o 6aHkporctse. Mpn aTom
Ynpagnstowasi komnaHusi 06s3aHa NpoBeCcTH OLEeHKY (PUHAHCOBOTO COCTOSHUS C YY4ETOM M3BECTHBIX UMW NpearnonaraemMbix ycro-
BUA MUPOBOIO COrMnaLleHus.

3.6.5. B cnyvae nosiBneHus pmamyeckoro nvua, obbsBrIeHHOro paHee nponaswmm 6e3 BeCcTu, U BO306HOBEHNS 00-
CNy>XVBaHUS 3a0IMKEHHOCTMW.

UHopmayus o 8bisierieHHbIx cobbimusix, npupasHusaembix K 0echorimy u 0 8bIx00e KOHMmpazeHma u3 cocmosiHus oe-
¢onma, npedocmasnsemcs Ynpasnsouwiel komrnaHuel 8 Crieyuanu3uposaHHbIl derno3dumapull He rno3dHee criedyroujeeo pa-
b6oyeeo OHs1 3a damoli B03HUKHOBEHUSI mako20 cobbimusi (npu ycnoeuu, 4Ymo UHghopmauyusi 0 803HUKHOBEHUU Makoao cobbimusi
fPSIMO UsU KOCBEHHO Habrrodaema Ynpassnsowel koMmnaHued).

Paspgen 4. NMopsgok onpeaenennsa PD no 3agonkeHHOCTU IOpuaUYecKnx nuu.

7 CnnCOoK KIoYeBbIX KOMMaHWii rpynnbl, K KOTODOVI NpUHAANEXUT KOHTpareHT, CoOCTaBnAeTCcA yl'lpaBJ'IﬂlOLLl,eVl KOMMNaHWen caMoCTOATENBHO.
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4. Atanbl onpeneneHnsa BepoaTHocTu aecdhonTta (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NUL:
1) onpegensieTcsa rogoBasi BEPOATHOCTb AedhonTa KOHTpareHTa;
2) npu HeobXO4MMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHNE;
3) B NpeaycMOTpPeHHbIX HacTosilwmMM Pasgenom crnydasx ocylecTBAsieTcs OONONHUTEeNbHas KOPPeKTUpOBKa Ha
CPOK AEHEXHOro NOoTOKa, K KOTOpoMy OyAeT NpUMEHATLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpegenseTca creaylWwWmMMn MeTogamMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peiTuHra O4HOro U3 MeXAYHapOAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNMYHBLIX 4OCTYMHbIX AAHHbLIX N0 BEpoATHOCTAM AedonTta (PD) perituHroBoro areHTctBa Moody's, nybnnkyemoro Ha caiTte
areHTCTBa B COCTaBe OTYETa MO eXeroqHoMy MccnefoBaHunio koprnopatueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nsa uenew onpegeneHns UCnonb3yeMoro penTuHra KoHTpareHTa / aMmuTeHTa aHanuampyoTcs penTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbLIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuua pewTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTCTBamu, Bbibupaetcs
HaUMEHbLUUA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu oTobpaHHbI PENTUHT MPUCBOEH penTUHroBbliM areHTcTBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLWMI eMy PENTUHT OoT areHTcTBa Moody'’s;

4.1.1.4. [ns oToOpaHHOro peTrHra UCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSI penTUHra, npuceoeHHoro MPA, ncnonb3yoTcsi pedTUHIU, NPUCBOEHHbIE POCCUACKUMM
penTuHroBbiMu areHTcTBamun Jkcnept PA n AKPA ¢ nocnegyowmm oTbopoM perTrHra u npveeaeHnem ero K wkane Moody’s B
cooTtBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSI Y KOHTpareHTa pedTUHra U Hanu4uusi BbinyckoB obnuraumim - no oueHKe COOTBETCTBUS
YPOBHIO peiTUHra Yepes KpeauTHbIA Cnpaj obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxerHun B.
4.1.3. B cnyyae oTCcyTCTBUSI y KOHTpareHTa perTuHra 1 OTCYTCTBUS BbiNyCKOB 0bnurauuii B criegytowem nopsiake:

4.1.3.1. [nsa KpynHbIX KOHTpareHToB, He oTHocAwmxcst kK MCB (Bbipyyka 4 mnpa py6. n Gonee B rog) npumeHsieTcs
cpenHssa BepoATHOCTb AedonTta Ang Speculative Grade ot areHtcTtBa Moody’s Ha OCHOBaHUK OTYETa NO eXErogHOMy Uccrneno-
BaHUIo koprnopaTtuBHbix aedonTtos (Annual default study) c npumeHeHMeM cOOTBETCTBMS YPOBHEN pENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HadeHne PD ansa cpoka 1
rog;

4.1.3.2. [Onsanpegnpuatnii MCB (Manbii u cpegHuin OM3HeC) MPUMEHSIETCA CTaTUCTUYECKUIA YCPEeAHEHHbIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
cnyyae, ecrnu Ha faty oueHKu Yicnutes B peectpe MCB'® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpa. py6. B rog'®.

4.1.3.3. B cnyyae, ecrnv HEBO3MOXHO MAEHTUDMUMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT uHaHcoB, OIYT, MYT u T.n., He UMetloLne MexayHapOAHOro PenTUHra), Tako KOHTpareHT OTHO-
CUTCS K KaTEropmm KpymnHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTM AedhonTa B OTHOLIEHMUM ObGecLeHeHHOW 3af0MKEHHOCTU, He HaxopAs-
wencs B aedonTe.

4.21. [ns obGecueHeHHbIX HENMPOCPOYEHHbBIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBISIETCS B CleaylLeM
nopsiake:

4.2.1.1. Tlpn ncnonb3oBaHUN PENTUHIOB PEWTUHIOBLIX areHTCTB — NyTeM NOHWXeHus pentuHra Ha 1 ctyneHb. [NoHu-
KeHWe Ha Gonbluee KONMYECTBO CTYNeHen ohopMNsSIeTC MOTUBUPOBAHHBLIM CyXXAEHUEM YNPaBsIOLLEN KOMMAHUK.

4.2.1.2. [Ons obecLeHeHHON 3a00MKEHHOCTM KPYMHbIX KOHTPAreHTOB NCMNOMb3yeTCsl BEPOATHOCTU AedhonTa Ans caMon
Xyawen pentuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTeNnbCTBAM KOHTpareHToB-hmandeckmx nuy npumensietcs CoR, paccymMTaHHbIN s
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpOoATHOCTbL Aechonta GepeTcsi paBHOM
cpefnHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEeHHOro akTMBa/3ad0ImMKEHHOCTM C OKpyrneHnem go 4
3HaAKOB Mocne 3ansTou.

4.2.2.  [Insa obecueHeHHbIX MPOCPOYEHHbIX AeHEXHbIX NOTOKOBZ? BEPOATHOCTL Aed)oTa PACCUMTLIBAETCS B COOTBET-
cTBuu ¢ dopmynon 3:

Popmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

'8 https://ofd.nalog.ru/
"% hitps://bo.nalog.ru/
20 YcknioveHne cocTaBnseT 3a0KeHHOCTb, 06eCLIEHEHNe NO KOTOPOI PacCcumnTLIBANoch paHee ¢ NoMOLLbI0 AaHHbIX no Cost of Risk no nopt-

densm 6aHKoB.
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t — cpok npocpoYKu,

PD(t)npocpoy — BEPOSTHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEW 3aJ40MKEHHOCTM C MOMEHTa NMPU3HaHUSA NPOCPOYEH-
HOW 3aJ0IKEHHOCTU He onepaunoHHow. [onydyeHHoe 3HavyeHne onpeaensieTcs Ao 4 3HaKOB MOcne 3ansiTown.

T — cpok Ana NpyU3HaHMsA AaHHOrO TMNa 3ad0MKEHHOCTU AedONTHON,

PD onpegenseTcs:

- B CNy4ae, ecrnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn 06eCLEHEHMSI MHbIE, YEM NPOCPOYEHHAS 3a0JIKEHHOCTb - Kak
roposast PD B cootBeTcTBUM C N.4.1;

- B CNny4ae, ecrv no KOHTpareHTy MMerTCsl A0MNONMHUTENbHbIE NPU3HaKy obecueHeHus - kak rogosasi PD, 4ononHMTENbHO
CKOPPEKTUPOBaHHas B COOTBETCTBUM € M.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBNIEHbI NPU3HaKN obecLeHeHus, UMeeTcA ofgHOBpe-
MeHHO HeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbonbLemy 3HadyeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No Kaxkaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOCTa-
Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAaHHOMY 06513aTeNnbCTBY, C HAMGONbLLUUM CpPO-
KOM npocpouku. MNony4yeHHoe Takum o6pa3omM 3Ha4yeHue PD KoHTpareHTa npuMeHsieTCA KO BCceM 06A3aTenbCTBaM KOHTp-
areHTa, nocre 4Yero rno HeNMpPoOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONHUTENbHO KOPPEKTUPYETCA Ha CPOK AeHEeXHOoro
NnoToKa B COOTBETCTBMM C n.4.4.

4.4. KoppektupoBKka BeposaTHOCTU AechonTa KOHTpPareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans kaxxgoro AeHeXXHOro notoka paccumtbiBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), cKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOoToKa:

. KoppekTupoBKka Ha CpOK AeHEeXHOro NoToka He OCyLLeCcTBsSeTCs 4O MOMeHTa NepBoro norawleHus no 3agosn-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKU M BEePOATHOCTh AedhonTa
KOHTpareHTa MnpesbIlLaeT BepOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)?' no gaHHbIM otyeTa (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns topuanyeckux nuu, He aensaowmmmcs MCB) unu HanxygLlen BeposaTHOCTU
Aedonta AnA Takoro aktmea us kateropmn MCB (Mpu OTCYTCTBMM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb M3 COCTOSIHUS OnepauoHHOW);

. KoppekTupoBka Ha Cpok AeHEXHOro noToka He OCYLUECTBIISIETCS, B Cllyyae, eCnu CpoK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN N Y KOHTpareHTa MMeLTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbiBOASALLME 3a4011-
YKEHHOCTb U3 COCTOSHWUS ONepaLOHHON.

B cnyvae, ecnu koppektupoBka PD Ha Cpok OeHEeXHOro noToka He OCyLlecTBMAsieTCs, BepOoATHOCTb AedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSTHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa Ucnonb3yeTcs hopmyna pacyeta Bepo-
ATHOCTU AedbonTa No NoAXoAy OLEHKN MHTEHCUBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BeposATHOCTU AedornTa No MeToAY OLEHKA MHTEHCUBHOCTU.

D
PDp =1— (1 — PD)365

rae,
PD — BeposTHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KONUYeCcTBO KaneHAapHbIX AHEN A0 noraweHns/odepThbl AEHEXHOro NOTOoKa;
3HaveHuve PDpb okpyrnseTtcs 4o 4 3HaKkoB nocne 3ansTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

451. CooTBETCTBUE LUKan PEATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. COOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHeHMs penTuHra Poccuiickon depepa-
LK1, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PENTUHIOBON LUKane u (Mnm) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HOW PEVTUHIOBOW LUKane.

4.53. CooTBETCTBME PENTMHIOB MepecMaTpyBaeTCa B Cry4yae W3MEHEHUS PEWTUHIOBbIX LUKan PeVTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUA PEMTUHIOBbLIX areHTCTB.

4.6.1. [na onpepenexHns KpeauTHOrO PeVTUHra NUCMONb3YIOTCH AaHHbIE PEWTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBMNEHHLIM B pa3aene «ObLme nonoxeHnsy. Mpu oTCyTCTBUN KpeOUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KPeAUTHbIE PENTUHIM POCCUACKNX PEVTUHIOBBLIX areHTCTB. [1pn OLeHKe NHOCTPaHHbIX AMUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIL.

4.6.2. B uenax HacToswero pasaena Ucnonb3yeTcs KpeaUTHBLIN PENTUHT MO LIKane penTUHroBOoro areHTcTea, CooT-
BETCTBYHOLLIEN BanioTe OCHOBHOIO Josra.

2! BepOATHOCTb AedonTa MOXET MPeBbIlaTh BEPOATHOCTL AeonTa AfA HauXyALen KaTeropum KadecTea, B Clyyae BbISIBIIEHUS MPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsLerocsa B coctosiHum geconta, PD yctaHaBnuBaeTca paBHou 1.

4.8. [nsa 3agomKkeHHOCTHU, o6ecneyeHHON NOPYYUTENbLCTBOM, FapaHTUEN, ONLMOHHbLIM COrnalleHuneM 1cnosb-
3yetcs PD nopyunTens, rapaHTta, KOHTpareHTa no onuvoHHOMY COrfalleHnto Ha obecneYeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKeHHOCTY IOPUANYECKOrO NnLa BbiCTynaeT usmyeckoe nuuo 1, HaobopoT, TO UCMOoSb3Y-
€TCs HaMMeHbLUee 13 rooBbIX 3HadYeHun nokasatenen CoR nopy4dntensa n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHoN CTPaxoBKoW, ucnonbaytoTcst PD gomkHMKa no 4oroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN PEUTUHIOB MeXAYHaPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHram vepe3 KOTUPOBKM oGnurauuin) n ucnonb3osaHum Moody’s speculative grade GepeTtcst U3 oTyeTa NO €XerogHoOMy
nccnenoBaHuio kopnopaTtueHbix gegonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, Ans KOTopbIx onpeaensietcs Recovery rate;

YKkasaHHbI NYHKT NPUMEHSETCS TONbKO B Cryyae HeBO3MOXHOCTU onpeaenexus LGD B cootBeTcTBUM € Nn. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcytcTBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMU C y4eToM obecneyeHust onpeaensieTcsl kak OTHOLIEHNE Makcumyma mexay 0 u
PasHOCTbI0 CYMMbl 33405MKEHHOCTY U MTMKBUAALIMOHHOW CTOMMOCTN 06ecneyeHns kK CyMmMe 3a40MKEHHOCTU.

5.4. [Ins 3agomkeHHOCTW, obecneyeHHOW NopyYnTENbLCTBOM, rapaHTUeN, OMUMOHHBIM COorfnalleHMeM MUCnonb3yeTcs
LGD nopyuntens, rapaHTa, KOHTpareHTa no OMuUWOHHOMY COrfalleHunio Ha obecrneyveHHyo YacTb 3apormkeHHocTw, ecnm PD
KOHTpareHTa no goroeopy 6onblue. Ecnv nopyuntenem no 3agomKeHHOCTU HOPUAMYECKOro nvua BbicTynaeT ousnmyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCs HauMeHbLLee 13 ro4oBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomxHwuka (cMm. .
4.8.).

5.5. [Ins 3agomkeHHoCTU, o6ecneyeHHO JOrOBOPOM CTPaxOBaHus, B Cry4Yae ecrv Takol JoroBop 3akro4eH Co cTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb PeNnTUHra He Hwke BBB- (Baa3) unu Bxogsiuen B CNMcok ogobpeHHbIX Ans CTpaxoBaHus
HeABMXMMOCTM NobbIM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHrne npuHMMaeTcsi Ha BCIO CyMMy CTpaxoBku 6e3 auc-
KOHTMpoBaHus (Popmyna 5 He NpuMeHseTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTcs AWCKOHTMPOBaHHAs CyMMa CTpaxoBku. [opspgok onpegeneHus AMCKOHTa
(discount), ctaBku anckoHTupoBaHus (R) u cpoka (Tex) yKkasaH B onncaHum coopmyrbl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTU 0BecneyeHns NpUHMMaeTca AMCKOHTMPOBAaHHas cnpaseanueas cTo-
MMOCTb obecrneyeHus / CTpaxoBku No chopmyne:

Popmyna 5.
P
(1+R)Tex/355

PV =%, * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaseanveas CTOMMOCTb obecneveHns / CTpaxoBKy;

P - cnpaBegnuBas ctoumocTb obecrneveHuns], onpeaeneHHas B COOTBETCTBUM C HacToswmmu MNpasunamu onpegenexns
CYA / cymma NOKpbITUS 3a40MMKEHHOCTM NO [OTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHeN oT Aathl onpegeneHns CHA fo AaTel oxXmaaemoro nocTynneHns obecneyeHns B cnyyae Hapy-
LweHnst 0683aTenbCTB KOHTPareHTOM, COrnacHo ycrnoBusm gorosopa. KonvyecTso gHewn MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBnstoLLen KOMNaHU1, eCnn CPOK HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, NCXOAS
13 yCrnoBwuiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, obecneyvyeHHON 3anoroM, Tex OnpeaenseTcs MOTMBMPOBAHHbBIM CyxaeHneM. Cpok nonyyeHuns ge-
HEXHbIX CPeACTB, MONyYEHHbIX OT peanusaumu npeamMeTta 3anora, onpeaensieTcs NCXoasi M3 YCroBMI JOroBopa 3anora v CyLu-
HOCTV NpegmeTa 3anora.

[ns 3agomkeHHOCTH, obecnevyeHHON JOroBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C y4eToM CPOKOB BbiNmaTkl N0 4Oro-
BOPY CTpaxoBaHWsA Npu HacTynneHnn gedonTta KoHTpareHTa (NpM3HaHMM KOHTpareHTa HennaTexxecnocobHbIM) UMK Ha OCHOBa-
HVMM MOTUBMPOBAHHOTO CY>KAEHWS YNpaBnsioLLen KOMNaHn1, eCrin CPOK BO3MELLEHUSI HEBO3MOXHO YCTaHOBUTL OAHO3HAYHO, 1C-
XOAs1 U3 yCroBWiA AOroBopa.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtaM, NPMBOAUMbIA areHTCTBaMMN ANSl KaXXA0ro
peiTUHra B eXeroAHblX NCCNefoBaHUsAX.
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[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NaHMpyeMbIX UK TEKYLLMX) C 3arnorogartenieM Unmn CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsALEB.
discount — guckoHT, onpegensemMelin B crieaytoLemM nopsiake:
B oTHoweHun 3agomkeHHoCTH, obecneyeHHo TopryemMbiMu LIEHHLIMKU Bymaramu:
e Ansi LUeHHbIX Bymar, ucnonb3yembix Anst obecneverust no caenkam PEMNO Ha MockoBckoi bGupxe — COOTBETCTBYIO-
LM AUCKOHT Ang caenok PEMNOZ;
e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HA OpraHM3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOASILUMX B MHAEKCHI akuumii ctpaH OOCP — kak cpeaHuii auckoHT ans caenok PEMO Ha MockoBckow Gupke
U3 TpPeX akumii ¢ cambiM B6nmM3kMM No o6beMy cpefHeMeCsYHbIM 3a nocnegHue 6 mec. o6opoTom;
O He BXoAsALWMX B UHAEKCHI akumnn ctpaH OJCP — kak MakcMmanbHbIn AUMCKOHT Anst caenok PEMO Ha Mockos-
ckow Bupxe c akunamu n3 nigekca MMBE;
e ansi obnuraumi c perituHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ansa caenok PEMO Ha MockoBckoin
OupxXe U3 cnucka Tpex obnurauui, obnagarowmx TakuM Xe PEWTUHrOM (IM6O MEHbLLUMM, NP OTCYTCTBUM PaBHbLIX) U Camom
6nuskon gropaumen.

B oTHowWweHnn 3aA0mKeHHOCTH, obecnevyeHHON [OroBOPOM CTPaxOBaHMS (32 UCKMIOYEHWeM Crny4asi, yKasaHHoro B .
5.5.):

e Ecnu cTpaxoBoi kKomnaHum NpucBoeH penTuHr Huke BBB- (Baa3) u cTpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxOBaHWUA HEABWKMMOCTU HU OAHUM M3 6aHKOB, yKa3daHHbIX B MNpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
ayroulem nopsiake: kak PD ctpaxoBor komnaHum * LGD cTpaxoBor komnaHuun. Otéop PD gns perdTuHra ctpaxoBol KoMnaHum
OCYLLIeCTBNSIETCA B COOTBETCTBMU C NMOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMMaHWM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMaHUsi He BXOAWUT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHUsi HEABWXUMOCTW HU OOHUM 13 BaHKOB, yKkasaHHbIX B [punoxerHun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. INpu atom, paamep LGD npusHaeTtcsa paBHbiMm 100%. Ot60p PD ans peritnHra Caa ocyluecTBnsieTcs B COOTBETCTBUM
C NopsiAKoOM, ycTaHoBMneHHbIM B Pa3gene 4.

5.8. Mpy HanuyMu nopyunTenbLCcTBa (rapaHTUA, CTPaxXOBOK, OMUMOHHBLIX COrMaLLeHUI) OPUANYECKUX NNL, Ha BCIO MK
YacTb 3a40MKEHHOCTH (CTOMMOCTM aKTuBa):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSIHUM 06eCLieHeHns N0 CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUSI 3340MKEHHOCTH, ero 06583aTenbCTBa NPUHNUMAIOTCH B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble obazaTenbcTBa NopyvnTens/rapaHTa/cTpaxoBLLymKa, HaXO4sALWerocs B COCToAHUM AedonTa,
He NMpUHUMAIOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 06s13aTeNbCTBA rapaHTa/MopyynTens/cTpaxoBLiMKa NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpaBuniamun, yCTaHOBNEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodslLeecsi B 3anore u npuHaanexaliee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET NPUHUMATBLCSA TOMBbKO NO OTYETY OLEHLMKA, C Y4ETOM BO3MOXHOCTMN U
CPOKOB MOMyYeHns 3anora.

5.10.  [ns xunoun Heasuwxkumoctn LGD mMoxXeT npuHMMaThesa B pa3mepe He MeHee YyeM 15% OT TekyLen CTOMMOCTH
obecneyeHus.

5.11.  [InA HEeXUNon 1 KOMMEPYECKOM XUMon2* HeaBMUKUMOCTM — COMMAacHO OLEHKe OLEeHLLKa, caenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodaku obecneyeHns B cnyvyae gedonTta, C y4eTom npuseaeHns no
Ccpokam Mnosy4eHus K MOMeHTY gedonTa.

5.12. B cnyuae gebuTtopckoi 3a40MmMKEHHOCTM NO apeHae Npu UCNonb30BaHNM obecneymTenpHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIV Aen03nT MOXET YYMTbIBATbCA Kak NIMKBUAALMOHHAS CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBAHMS.

5.13. OnpepeneHve LGD npu HanM4mMm KOTUPOBOK MO MyOnNMYHOMY JOMry KOHTpareHTa nnbo komnaHwiA u3 rpynnebi
KOHTpareHTa:

5.13.1. B cnyyae gedonTa no nybnnyHomy Jonry KOHTpareHTa nMbo KoMnaHu1 13 rpynmnbl KOHTpareHTa (ecnv aedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 37O KOMNaHUW ero rpynnel, a cama 3aJ0IPKEHHOCTb 0bcnyxunBaeTca 6e3 HapyLleHuin
ycnosuii gorosopa) Ans oueHkn LGD ncnonb3ytotes (Mpn HannymMm) KOTMpoBKK nybnuyHoro gonra. OTHOLWEHWE MOMHOW LieHbI
(uena 3akpbiTus (legal close) + HK[) k HomuHany moxeT ObITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hannuns KOTUPOBOK MyGNMYHOro AOSra KOHTPareHTa, Haxoaswerocs B Aedonte, OTHOLEHNE NOMTHON
LeHbl (ueHa 3akpbiTust (legal close) + HK[) k HOMmHany AonroBoro o6si3aTenbCTBa MOXET cuMTaThesi oLeHko Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [JaHHbI nogxo4d HENPUMEHUM AN Cry4aeB OLEHKM
Ccy6OopANMHMPOBAHHOIO M BEYHOTO A0Mra, ecrnm TOMNbKO HEe MMEeeTCst KOTMPOBOK CamMoro OLieHMBaeMoro obssaTtenscraa.

Onsa uenen n.5.13. ucnoneayetcs LeHa 3akpbiTvsa + HKI, no gaHHbIM crieQyoWwmnx UCTOYHUKOB:

e [Insa obnuraumin pocCUMCKUX SIMUTEHTOB M 06NMraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CUMTLIBAOTCS LieHbl BHEOMPXKEBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTtu-
poBka obnuraumm n HK[ no gaHHbIM MockoBCkow Bupxu;

e 1IN uvHbIX obnuraumn — cnpaseanveas LeHa, onpefderneHHas B COOTBETCTBUM C HacToswumu MNpasunamm
onpepenenuns CYA, ysennyeHHas Ha pasMmep HaKOMNMEeHHOro KynoOHHOIo A0X0Aa;

23 nsa akumi - puck-napameTp Ans 3-ro AvanasoHa A5 pbIHOYHOro pucka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaemblin AO «HKL» ans
cooTBeTCTBYtoWen 6ymarn; ans obnuraumii — pUCK-napameTp ansa 2-ro gvanasoHa ans PbIHOYHOI'O pUCKa (CTaBKa pucka nageHus
LieHbl), paccunTbiBaeMbin AO «HKL».

2 Hanpumep, roCTUHWLILI, XOCTErbI 1 T.1.
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o [lna uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andTton B npo-
LEHTHOM BbIpa)XeHUMW.

UHebopmayus o yeHHbIx bymazax, Ucronb3yeMblx 8 paMKkax Hacmosiueao pasdena, npedocmaesnsemcs Yrnpaenswouwel
KoMnaHuel & crnieyuanu3uposaHHbill derno3dumapull He No3oHee paboyezo OHsI, credyrouweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedensiemcs cripagednugasi CmouMocmb akmuga 8 coomeemcmeuu ¢ Hacmosiwel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [lpu ncnonb3oBaHUM ANs pacyeTa cnpaseA/IMBON CTOMMOCTU C Y4ETOM KPeAMUTHOrO pUCKa AaHHbIX 6aHKOB UMM UHbIX opra-
HM3auui Ynpaensiowas KoMnaHus y4uTbiBaeT cregytoLume NonoXeHus:
6.1. MNoa HeobecnevyeHHON 3aA0MKEHHOCTbLIO B Liensx HacToswero MNpunoxeHuss MOHMMaeTCs 3a40/MKEHHOCTb 3a UC-
KMoYeHneM 3af0MKEHHOCTH, 06ecneyeHHON 3anoroM Xunon HeABUXMMOCTH (MnoTeka).
6.2. Mpn ncnonb3oBaHWN AaHHbIX 06 06ecLEeHEeHHON 3a40MKEHHOCTN YpaBnsaoLwas KOMNaHna yunTbiBaeT Xapaktep
obecLeHeHns MMeroLLencst 3aJ0MKEHHOCTH, B TOM YMCIIe CPOK NMPOCPOYKM.
6.3. MokasaTtenu Cost of Risk (CoR), ncnonb3dyemsble ona pacyeta cnpaBeanvBoil CTOMMOCTU 3a40MKEHHOCTY hu3nde-
CKUX N,
[ns uenewn pacdeta Cost of Risk B 0THOLLEHMN HEOGECNEYEHHbIX NpaB TPeOOBaHUS K PU3NYECKUM NULLAM UCNONb3YOTCS
AaHHble otyeTHocT MC®O 3a 2021 r.. MAO CbepbaHk.
[ns oueHKM CTaHAapTHBIX aKTMBOB UCMOSb3yeTcs 3HadYeHne CoR ansa ctagum 1, ANs oueHKn KpeanTHO-06eCLeHeHHbIX

aKTuBOB Mcnonb3yeTcs 3HaveHne CoR ansa cragum 2. (Tabnvua 1).

Tabnuua 1
MoTpebutensckue n Npoyune ccyabl PU3NYECKUM uuam
Tun noptdhens HeobecneYeHHbIN
cTagusi KpegutHoro noptdenst ! 2
3281.90 133.50
BanoBas cToMmocTb KpeguToB, MNpa. pyo.
56.70 23.00
pesepB nog obecLeHeHre KpeanTos, Mnpa. pyo.
CoR 1.73 17.23

[Ons uenei pacyeta Cost of Risk B 0THOLEHUM NpaB TpeboBaHUs Kk huanyeckum nuuam, obecneyeHHbIX HE MEHEE YEM
Ha 80% OT HOMWHANbHOW CTOMMOCTW 3a[O0IPKEHHOCTM 3arioroM XUMON HELBWXMMOCTM, UCMOMNb3YHTCS OAHHbIE OTYETHOCTU
MC®O 3a 2021 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
XKunuwwHoe kpeauToBaHue U3NHecKUx nu
Tun nopTtdpens obecneyveHHbIn
cTagus KpeguTHoro noptdpens 1 2
Banosas cToMmocTb KpegmToB, MIpA. pyo. 6 246.60 304.50
pe3eps nop obecueHeHne KpeauToB, Mpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k dusnyeckomy nmuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YKCHe, MOPYyYNTENLCTBOM,
rapaHTVewn, ONUMOHHBIM COorfnalleHneM, CTPaxoBKOW), TO AN1si OLEHKM € y4yeToM obecneyeHus ncnone3dyetcst CoR Tabnuubl 1, npu
aTom BennuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHus onpegensercs cooTseTcTBun ¢ Pasgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITUK OBHOBMNEHHbIX AaHHBIX B 0T4eTHOCTSAX MCPO 3a nocnegytolume nepuogpl ncnonb3oaHne Cost of Risk
cnepyeT NCNoMnb3oBaTh C TOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYOLAA MHOPMaLms.

Pasgen 7. MeTtoq yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKM cnpaBeAsIMBOA CTOMMOCTM MO OTYeTY OLeHLMKa Mo COCTosA-
HUIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUS, BeayLlero K o6ecLeHeHuIo.

7.

7.2. lpuMeHeHWe OTYeTa OLEHLLMKA ANS uenei onpeaeneHnst cnpaBeaMBoin CTOMMOCTU € y4eToM obecLeHeHns
BO3MOXHO TOJIbKO ONA TE€X aKTUBOB, OJ1A KOTOPbIX TakaA OleHKa AonyCctuMa B COOTBETCTBUM HACTOALLMMU I'Ipanu'laMM onpepne-
nexua CHA.

7.3. B cnyyae, ecnn B nepuo npuMeHeHnd oT4yeTa oueHLW Ka ang onpeneneHna CI'IpaBeJJ,J'IVIBOVI CTOMMOCTU BO3HU-
KaeT (BbIﬂBﬂﬂeTCﬂ) CO6bITVIe, Beayulee K o6ecu,eHeH|/no, TO HeO6XO,D,I/IMO OCYyLLEeCTBUTb BHENNAHOBYIO OLleHKY aKTMBa OLUEHLLUNKOM
B TeyeHune 20 ,IJ,Hel7I C AaTbl BbIABITIEHUA NPU3HAKOB OﬁeCLl,eHeHVIFL ,El,aTa, N0 COCTOAHUIO HA KOTOPYHO onpenenaeTcd HoBad OLeHKa,
He JomKHa OblTb paHee AaTbl BO3HMKHOBEHMS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAacTynneHns cobbITus, BEAYLLErO K
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obecueHeHuto, 1 0o aaTtbl NPpUMEeHeHNA HOBOro oT4yeTa oueHL K Ka, yl'lpaBﬂﬂIOLLl,aﬂ KOMNaHuA OoJKHa CKOppeKTnpoBaTtb nocnean-
HIOKO U3BECTHYIO CnpaBeasimByto CTOMMOCTb, onpeaesieHHYy no oT4yeTy OoueHLWKnKa, coCTaBjieHHOMY OO BO3HUMKHOBEHUA TaKOro
cobbITUS, C npuMeHeHneM MeToaoB KOPPEKTUPOBKA CﬂpaBeD,ﬂMBOI;I CTOUMOCTH, YKa3aHHbIX B HACTOALLEM MPUIOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

2.

B oTHOLLIEHWUN IPUONYECKUX NINLL
ynonHomMo4yeHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
MockoBckas Bupxa https://www.moex.com/;
cant LeHtpansHoro baHka P® https://www.cbr.ruf/;
KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
eavHbIn defepanbHbI peecTp cBefeHuin o baHkpoTcTse https://bankrot.fedresurs.ru;
e[VHbI heaepanbHbI peecTp cBedeHul o hakTax AeaTenbHOCTH opuandeckmx nuy, https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbI CanT KOHTPareHTa/aMUTeHTa/kpeaUTHON opraHM3auum;
cepBWuC NpefocTaBneHus byxrantepckon (rogoBor) oT4eTHocTu Poccrtata - http://www.gks.ru/accounting_re-
port;
[OOKYMEHTbI, NoNyYeHHble YNpaBnsioLen KoMnaHen, B OTHOLLEHUN OPUANYECKOro nuua

B oTHoOLLEHUN DU3NYECKUX NNLL:

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

eavHbIn dbefepanbHbI peecTp cBefeHuin o baHkpoTcTae https://bankrot.fedresurs.ru
nsgarve «KommepcaHTt» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, NONyYeHHble YNpasnsioLen KoMnaHnen, B OTHOLLIEHUN OU3NYECKOro nuua

MpunoxeHue B k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANA yYeTa CTPpaxoBKuU npu pacyete LGD

e bBaHk TuHbkob D

e bBaHk Pycckun CtaHpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

o KpepuTt-EBpona 6aHk

o CbGepbaHk,

e BbaHk BTB,

o PandganseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpegeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIA cnpen oénuraumn

Mopanok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpepensieTcss 4OXOOHOCTb K MOralleHuio no obnurauuaM JaHHOW opraHusauum cpokom Gonee 1 roga u meHee 3
nert. Mpu oTCyTCTBUM OBNUraLmMin Co CpokoM MeHee 3 NeT UCNoNb3yeTcsa CNpPaj C MHAEeKCaMy COOTBETCTBYHOLLEN CpoYHOCTU. Mpu
Hanuuuy obnuraumnii Co CPOKOM MoralLeHns TONbKO MeHee 1 roga ana pacyeTta KpeauTHOro cnpaga ucnonbayotea 3 (Tpu) o6-
nurauuy gpyrmx SMUTEHTOB, UMEILLMX Kak Brn3kue no CpoKy 1 AoXoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpegensieTcs, OOXOAHOCTM Kakoro U3 MHOEKCOB MonyyYeHHas OXOAHOCTb Mo obnurauunn Hanbonee CoOoTBETCTBYET,
B KayecTBe Mepbl 6nn30CTn NCNonb3yeTcs CpeaHun KpeauTHbIN cnpag obnuraunii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HUKe MHAeKcoB. KpeauTHbIV cnpaj paccynTbiBaeTCS Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuo obnuraumm Ha
CpoK ee Aropaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3yTcsa cneayowme MHOEKChI:

e VHpekc kopnopaTtuBHbIX obnuraumn (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4eHu - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopatuBHbIx obnuraumn (1-3 roga, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

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

Apx1B 3Ha4eHu - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopatuBHbIX obnuraumn (1-3 roga, B- < peituHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytolwert Tabnuue onpeaensieTcs, Kako ypoBEHb PENTUHIA MCMONb30BaTb NPU ONpederieHUun BEPOSITHOCTM
aecponra:

Moody's
MexayHapopaHas WwkKana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

Nnpekc

BepoaTHocTb gedonTta Ans OTOOGPaHHOrO pewTWHra OonpeaensieTcsl Ha OCHOBaHWM OT4yeTa MO eXerogHomy
uccrnefoBaHuio koprnopaTtueHeix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl peiTuHroB, Beibupaetcs PD anst cpegHero 3HaveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHbopmauus 06 ueHHbIx 6ymazax, ucronb3yembix Onisl uesield pacdema KpedumHoz20 cripeda, npedocmasrnsiemcs
Ynpasnstowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyezo OHs, credyrouie2o 3a 0amol, o co-
CMOSsIHUIO Ha KOmopyto ornpedenisiemcs cripagednugasi CmouMocmb akmuea 8 coomeememasuu ¢ Hacmosiueti MemoduKou.
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MpunoxeHue I k MpunoxeHuto 4.
BeposatHocTn gedonta gna opraHusauun MCBb

Ansa poccumncknx KOMnaHum

Koa 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, Husknii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe,ﬂ,HVlVl puck 0.065
2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P ’
Ona nHocTpaHHbIX KOMNAHUMN
OTpacnb PD

CTpouTenbCTBO 34aHMN 0,1503
Cknaackoe X035IMCTBO M BCrioMoraTenbHas TpaHCnopTHas AesaTenbHOCTb 0,1049
MHBecTnumn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTPOUTENbHbIE PaboThl 0,0762
Mpon3BOACTBO METANMYECKUX U3OENUIA, KpOME MaLLMH 1 000pyAoBaHMSA 0,0615
MpepocTaBneHne NpoYnx CEPBUCHbLIX YCyr 0,078
PosHu4Hasa Toprosns 0,0659
[esatenbHOCTb N0 NpeaocTaBneHuto NPOAYKTOB NUTaHMS Y HANUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3BoaCcTBO MaLLNH 1 060pyaoBaHUSA 0,0671
Mpouee (cpepHee 3HaveHwme) 0,0904

MpunoxeHnwne [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKaN PEMTUHIOB Pa3fINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA EHETEFT SETTERERED MexayHapoaHas wkana MexayHapoaHas wkana
lKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B

BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCC

B+(RU) ruB+ Caa2 CCC CCC

B(RU) ruB Caa3 CCC- CCC

B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

NMPUNOXEHWE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHUE PEUTUHIOB MEXAQYHAPOLOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peNTUHra KpeauTocnoCoOHOCTM, MPUCBOEHHOIO UHOCTPAHHLIMU PENTUHIOBLIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (nanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KPEAUTHLIM OpraHW3aumsiM, MHbIM POCCUINCKUM OpraHv3aumsimM, a Takke 1x cneumanbHbIM opuanyeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHLIX topucamkumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHUUMnansHsIM

obpasoBaHusam nocrnie 01 depansa 2022 roga, He ABMSETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.
1.2. Onpepenexune BeposiTHocTU aedponta (PD) no obsisatenbctBaM B pybnsix U MHOCTPaHHOW BartoTe yepes pew-

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMU PEWTUHIOBLIMW areHTCTBaMy POCCUMACKMM KOMMAaHWUAM, B T.4. UX CneuunanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoHTpareHTa peiTumHra MHOCTPaHHOIO PENTUHIOBOrO areHTCTBa He MPUHUMAaeTCs B pacyeT U
paccMaTpuBaeTcs Kak oTcyTcTBME penTuHra. [ina onpegenenns PD gonycTumMo ncnone3osaTbh crieayowye noaxoabl:

a) Ncnonb3oBaHue 3HayeHus PD poccuickoro pentuHrosoro areHTctBa AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro N3 POCCUNCKNX PENTUHIOBLIX areHTCTB NpMMeHseTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroBbiM areHTcTBom AO «3kcnepTt PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
Aedonta nNo pernTUHIOBLIM KaTEropusiM HaLMOHANbHOW POCCUIACKON PEWTUHIOBOM LUKanbl AreHTCTBa AN BCEX 0OBEKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX OBmraumin u MHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCHPOBAHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKUNX
OaHHbIX 00 YpOBHsIX AedonTa No pelTUHIOBbLIM KaTeropusiM MpUMEHSEMbIX PedTUMHroBbIX Wwkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KMX PENTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUACKAMUN PENTUHIOBLIMU areHTCTBaMu, BbIBUPAETCH HaUMEHbBLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ penTuHrom AO «3BkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnyyae HeobxoanMmMocTn NpoBecTyr
conoctaeneHune pentuHros OO0 «HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, ykasdaHHas B VMiHpopmaumoHHom cooblueHnmn baHka Poc-

cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbLIX LKA POCCUNCKMX KPeAUTHBIX PENTUHIOBBIX areHTCTB». Ans
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oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibMpaeTcst cooTBeTcTBYHOLWEe 3Ha4veHne PD no Tabnuue 8 ans cpoka 1 roa. Mpu
OTCYTCTBUM Y KOHTpareHTa penTuvHra OgHOro U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB 3HayeHve PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHtctea Moody’s Yepes conocrasneHune
PENTUHIOB POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa pevTuHra OgHOro U3 POCCUMCKUX PENTUMHIOBBLIX areHTCTB NMpUMeHsieTca 3HadeHue PD
oT areHTcTBa Moody’s Yepes conocTaBneHne pelTUHroB B cooTBeTcTBuU € [punoxerHvnem 4. lNpu 3ToM B criydyae Hanuuus He-
CKONbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMN POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMMEHbLUWI PEUTUHT 13
aKTyarnbHbIX U COOTHOCUTCS C PeWTUHIroMm areHTcTBa Moody’s. B cnyvae Heo6XxoaMMOCTU NPOBECTU COMOCTaBIEHNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’s conoctaBneHue ocyLiectsnseTcsa Yyepes pentuHrn AO «3kecnepT
PA» ¢ ucnonb3oBaHvem Tabnumupbl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUACKUX KPEOAUTHLIX PENTUHIOBLIX areHTCTB, yKa3aH-
Hon B MIHdbopmaumoHHom coobuieHnn Banka Poccnm o1 30.12.2021 «MHdopmaLmsa o conoctaBneHMn peRTUHIOBbIX LKA poc-
CUNCKUX KPEAUTHBIX PENTUHIOBbBIX areHTCTBY.

3HaueHve PD onpegensieTcsi Ha OCHOBaHMM akTyarnbHbIX Ny6nNMYHbIX 4OCTYMHbIX AAHHbIX MO BEPOATHOCTSM AedonTta
peviTuHroBoro areHTcTBa Moody's, nybnvkyemoro Ha caiTe areHTCTBa B COCTaBe OTYeTa Mo eXerofHOMY UCCref0BaHuIo KOpo-
paTtuBHbIXx AedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcsa 3HaveHne PD ansi cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPEeAnpuaTMAM Marnoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B criyyae OTCYTCTBUSI PENTUHIA OAHOTO U3 POCCUMCKUX PEATUHIOBBIX areHTCTB NPUMEHSETCS CpeaHss BEPOSATHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy NCCrneaoBaHuio Kop-
nopatmeBHbix aedonTtoB (Annual default study) ¢ npumeHeHunem COOTBETCTBUS ypOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HavyeHne PD ans cpoka 1
rog.

1.3. Onpenenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PeWTUHIoBoro areHtctea Moody's
Yyepes COonocTaBneHne PeNTUHIOB POCCUNCKMX PEWTUHIOBBIX areHTCTB.

3HaueHve LGD onpepensieTcss Ha OCHOBaHUM akTyarbHbIX NMYyONMYHbIX OOCTYMHbLIX AAHHbLIX U3 OTYeTa PEWTUHIOBOrO
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuio koprnopaTtuBHbiX gedontoB (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUU C NPUHAONEXHOCTbIO
COMOCTaBMEHHOrO PeMTUHIa KOHTpPareHTa K rpyrnne penTUHroB, A51s KOTOPbIX OnpeaensieTcs recovery rate25.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra ogHOro U3 POCCUNCKUX PEUTUHIOBBLIX areHTCTB Yepes CONnocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpegenseTcd penTVHr pedTuHroBoro areHtctea Moody’s. MNpu aTom B cnyvae Hanm-
YNt HECKONMbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMUN PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMMEHbLUNIA peli-
TUHT U3 aKTyalbHbIX U COOTHOCUTCS C peTUHrom areHTcTBa Moody’s. B criydae Heo6xoaMmMocTy NpOBECTU CONOCTaBMNEHNE pert-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’s conoctaBneHue ocyliecTBnsieTcs vyepes pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHWem TabnuLbl CONOCTaBEHNS PEATUHIOBbIX LKA POCCUNCKMX KPEAUTHBLIX PEUTUHIOBbIX areHTCTB,
ykasaHHo B VIHdopmaunoHHoM coobuieHnn Banka Poccum ot 30.12.2021 «MHdopmaLmsi 0 conocTaBneHun pedTUHIOBBIX LUKarn
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOTO areHTCTBa He
NPYHUMAaEeTCs B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHTa.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCSI K NPeAnpUaTUSIM Maroro 1 cpegHero 6usHeca (Boipyyka 4 mnpa py6. u
6onee B rog), B criyvyae OTCYTCTBMS PEVTUHIra OOHOTO U3 POCCUNACKMX PEWTUHIOBBIX areHTCTB NPUMEHSETCA 3Ha4YeHue recovery
rate gns Speculative Grade.

1.4. Mopsapgok onpeaeneHus 3HavyeHnn PD n LGD gns HOCTpaHHbIX KOHTPareHToB He MeHsieTcsl.

2. AE®ONT UNKU NPOCPOYKA MO BANKOTHbLIM OBA3ATENILCTBAM.

25 Ecnin B Ny6NMKyEMbIX MaTepuanax peMTMHIoBbIX areHTCTB UCMOMb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0OXWaaemblin NPOUEHT BO3BpaTa No NPOCPOYEHHbLIM BbiNaTaM, I'IpMBO,CLMMbIﬁ areHTCTBaMun Ansa Kaxaoro peﬁTMHI’a B exXeroaHbixX uccnegoBaHusx.
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2.1. Ina koHTpareHTa MOXeT He cunTaTbCs cobbiTvem aedhonTta unu obecLeHeHnst HeucnonHeHne obs3aTensbCTB B Ba-
noTe, OTAINYHOW OT POCCUMCKOro pybns, ecnm MeroTCs OCHOBaHWA nonaraTbk, YTo AedonT npom3oLuen ns-3a cobbiTui, He CBS-
3aHHBIX C AESATENbHOCTLIO KOHTPAreHTa, Hanpumep, BBEAEHWUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTY PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UMM POCCUCKNX rOCYAaPCTBEHHbIX OPraHoB.

2.2. HencnonHeHne o6a3aTensbCcTs, B TOM YMCAE MO BbiMnate KyrnoHOB M AMBUAEHAOB B MHOCTPAHHOW BanioTe, He CYu-
TaeTcs cobbiTveM No obecueHeHno nnu AedonNToM KOHTpareHTa B OTHOLUEHUN Taknx oba3aTenscTs (4eOUTOPCKON 3a40MmMKeH-
HocTn) go 30 anpens 2022 roga BKIIOYATENBHO B ClyyYae, eCnu Takoe HeUCNOoNHeHWe BO3HWKNO B pe3ynbTaTe AeicTBuii (6es-
OEenCcTBMS) MHOCTPaHHbIX AeN03UTapHO-KNMPUHIOBbLIX kKOMMaHui (B T.4. Euroclear n Clearstream).

2.3. ins obsazaTenbCTB B MHOCTPAHHOW BamoTe MOXET He cyMmTaTbCa cobbiTvem gedbonta MCNonHeHWe 3Tux obsAsa-
TENbCTB B MHOW BarnioTe.

PelueHne Ynpasnsiowern KOMNaHum 0 TOM, 4TO yKa3aHHble B nn.2.1.-2.3. cobbITusa SIBNATCS NpuaHakoM obecueHeHns
Wnn NpMBOAAT K AeconTy, ohopMNSIOTCA MOTUBMPOBAHHBLIM CyXAeHneM 1 HanpasnsaTcs B CneunanvanpoBaHHbIv 4eno3unTa-
pun.

3. OCOBEHHOCTU ONMPEOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOIO PbIHKA OCYLLECTBMSETCH C Y4€TOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX nocnea-
Hero TOProBoOro AHs1 Ha TOProBbIX MIOWaaKkax He NPUMEHSIETCA B Cryyae, Korga HeTOproBbI AeHb (UM OTCYTCTBUE TOProB Ha
(hOHO0BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB Mo peLueHnto baHka Poccum, NnprocTaHoBKOW TOProB B Criydae AOCTUXKEHMS
YCTaHOBMEHHbIX BUpXKer NOPOroBbIX 3HAYEHUN UMW UHBIMU COBLITUAMM (COrNacHO MOTUBUPOBAHHOMY CYXXAEHWIO yNpaBnsioLen
KOMMaHWK), CNOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe CnpaBeasIMBON CTOMMOCTU B TaKOW HETOProBbIA AEHb MO CpaB-
HEeHWIo ¢ NocnegHMM TOproBbiM AHeM. B crnyyae, ecnv Bo3HuKLWMe 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTM)
onpegenexHns cnpaseaivBoON CTOMMOCTH akTMBOB, yNpaBnsioLLas KomnaHms obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHne v ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAa NO NPUYMHAM, He 3aBUCALLMM OT yrnpaBnstoLLen koMmnaHum, 6es-
OTHOCWTENbHO TUMa NaeBoro MHBECTULMOHHOIO poHAAa U HE3aBUCMMO OT haKTUYECKOro NpoBedeHns npoueayp no Bbigaye, no-
raleHuio 1 0bMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWS 0653aHHOCTU MO MPUOCTaHOBIIEHMWIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBUM BO3MOXHOCTU ONpeAeneHns aktTyanbHblx 3HavyeHuin Kb MockoBckoi 6Mpxu, B Ka4eCTBE BPEMEHHOM arnb-
TepHaTVBbl 6E3PMCKOBON CTaBKW AN ONpedeneHns cnpaBeanmBoi CTOMMOCTM 06a3aTenbCTB CO CPOKOM A0 MnoralleHns He 6onee
6 mecsueB MoXeT OblTb UCMOMb30BaHa CTaBka, paccyuTbiBaemas MeToAoM MHTepnonAuun (Hanpumep, IMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha naTy onpeaeneHus cnpaBeanvBoii CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpefeneHuss cnpaBeanvMBOW CTOMMOCTU. BbIGoOp cTaBkvM B OTHOLIEHUM aKkTUBa
YnpasnstoLas koMnaHus opopMnseT MOTMBMPOBAHHBIM CyxAeHueM u npegocTtasnseT ero B CneumannavpoBaHHbIn AenosnTa-

pwiA.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
«Ynpasisomas komnanus «Ilepsas» yi. [loknonHnas, 1. 3, kopm. 1, aTax 20

46



