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NPABUNA OMNPEAENIEHUA CTOUMOCTU YACTbLIX AKTUBOB
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PbIHOYHbIX (PUHAHCOBbLIX UHCTPYMEHTOB
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(pegakumnsa ¢ nameHeHusiMM 1 gonosiHeHuamm ot 21.04.2022 r. BetynatoT B cuny 29.04.2022 r.)



TEPMWHbI 1 ONPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUJTAX OMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN GOOHS, YKa3aHHbIM B HacTosAwmx MNpasunax.

YnpaBnsiowas KOMNaHWaA - OpraHnsauns, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbctBoM Poccuinckon ®egepaumm n nve-
IoLLas NINLIEH3MIO HA OCYLLECTBIIEHNE OESTENBHOCTA NO YNPaBEHU0 MHBECTULIMOHHBLIMI (DOHAAMU, NAaeBbIMU UHBECTULIMOHHBLIMU
oHAaMU 1 HerocyaapCTBEHHbIMY MEHCUOHHBIMY (hOHAAMU. YNpaBnsaooLwWwas KoMnaHus ENCTBYET Ha OCHOBaHWMU NpaBui JoBe-
puteneHoro ynpasneHus MNN®.

MHBeCTMLUMOHHBIN Nan — UMeHHas LeHHasa bymara, yaoctoBepstollas AoMo Bnagensua nas B npase cO6CTBEHHOCTU Ha NMY-
ecTBo, cocTaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsioLLEi KOMNaHUK Hagnexallero 4oBepuTenbHoro ynpasnexHuns N,
npaBo Ha MNornyyYeHne AeHEXHOW KOMMNeHcaummn Npu npekpaLLleHnm 4oroBopa goBepuTensHoro ynpasneHus MA® co Bcemun Bna-
AenbLaMy MHBECTUMLMOHHBIX Naes aToro MNP (npekpawieHumn MAD).

MpaBuna poBepuTenbLHOro ynpaBneHus naeBbiM UHBECTULUOHHbLIM choHaom (Mpasuna AY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus MNN®, onpegensiemble YnpasnsioLwe KOMNaHuen B cTaH4apTHbIX hopMax, COOTBETCTBYOLNE TH-
noBbIM NpaBunam goseputensHoro ynpasneHus MNA®, yteepxaeHHbiM baHkom Poccuu. Mpasuna OY MU, n nameHeHns v go-
NOSIHEHWS B HUX Nognexar peructpaunn baHkom Poccun.

CtoumocTb 4YMCcTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKOHoAaTenbCcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB MNP (ganee — akTuBbl) 1 BENWMYMHOMK 06513aTENBLCTB, NoANeXalmx UCMONHEHNIO
3a CYeT yKkasaHHbIX akTUBOB (fanee — 06a3aTenbLCTBa), Ha MOMeHT onpegenexus CHA M.

MpaBuna onpepeneHna CYA - nokanbeHbIn akT ynpasnstoLwen komnadum NU®, yctaHaesnmearoLwmin Nopsagok u Cpoku onpeae-
nexHns CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA M, onpeneneHus pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHs CTOMMOCTM UMyLLEECTBA, NepefaHHoro B onnaTy MHBECTULUMOHHbIX NaeB. CnpaBeanueas CTo-
MMOCTb UMYLLEECTBA, NEPEeLaAHHOr0 B OMnaTy MHBECTULIMOHHBIX MAEB, ONpeAenseTcs ¢ y4eTOM anropuTMOB OLIEHKW, NPesyCcMOT-
pPeHHbIX B HacToswmx Mpaeunax onpegenenns CHA.

MC®O - mexxayHapoaHble cTaHAapTbl prHaHcoBoM oTyeTHOCTU. OnpeaeneHne cnpaBeasiuBor CTOMMOCTU aKTUBOB U BENNYUHDBI
00a3aTenbLCTB NPOM3BOAMTCA B COOTBETCTBMM C MexayHapoAHbIM cTaHgapToM dmHaHcoBon otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTK", BBEAEHHbLIM B AENCTBMNE Ha Tepputopumn Poccuickon ®Pepepaumm npnkasom MuHucTepcTea mHaH-
coB Poccuiickoni ®epepaumn ot 28 aekabps 2015 roga Ne 2171 «O BBegeHMn MexayHapoaHbIX cTaHaapToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHnin MexayHapoaHbIX CTaHO4apTOB (hMHAHCOBOW OTYETHOCTM B AeNCTBME Ha TeppuTtopumn Poccuiickon de-
Aepaunn 1 0 NPU3HaHUM yTPaTUBLLUMU CUITY HEKOTOPLIX NMPUKA30B (OTAENbHbIX NONOXEHWN Npuka3oB) MuHucTepcTea ouHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBannii YkasaHus LleHTpanbHoro BaHka Poccuiickon ®epepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHseMble B COOTBETCTBUM C AEWCTBYIOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBblX MHBECTULIMOHHBLIX (DOHIO0B.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 0653aTeNbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mory-
YeHa Npu NpoJaxe akTuBa UM ynnadveHa npu nepegade obs3aTensCcTea B pesynbrate cOenku, 3aknioyeHHoN Mexay HesaBucu-
MbIMM, XOPOLUO OCBEAOMIIEHHBIMW U HE AeVCTBYIOWMUMU MO AaBNEeHMEM OGCTOSTENbCTB CTOPOHaMM, HA OCHOBHOM UNi HanGo-
nee BbIrOJHOM PbIHKE Ha AATy OLEHKU B TEKYLLMX PbIHOYHBIX ycrnoBuax. Cnpaseanuneasi CTOMMOCTb paccunThiBaeTcsa 6e3 yyeTta
3aTtpart Mo CAernke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HANoroB, BKMOYEHHbIX B CTOMMOCTb CAESIKH.

CI'IpaBeJ:U'IVIBaﬂ CTOMMOCTb MOXET ObITb AOCTOBEPHO onpeaernieHa npu cneyruwnx ycnoBuax:

e KOTMPOBKa (PMHAHCOBOIO MHCTPYMeHTa MybnukyeTcsl Ha OCHOBHOM Mnu Hauboree BbIFOAHOM PblHKE AAHHOMO MHCTPY-
MEeHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHUW JONrOBOro MHCTPYMEHTa MOXHO 0BOCHOBaHHO paccunTaTh;

e CyLIeCTBYET MOAENb OLEHKU, UCXOAHbIE AaHHbIE Ar151 KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemas n goctynHas GupxeBas nnowjagka — TOproBas Mrolwagka poccuinckon bupxu, 3akpenneHHas B lNpasunax
onpegeneHua CYA Kk koTopor y YnpasnsioLLen KoMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak U Yyepe3 pMHaAHCOBbIX NOCPEAHMKOB.
YkasaHHble b1pxeBble NnoLwaakM NpuBeaeHbl B NPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTMBOM Uinun 06a3aTenLCTBOM NPOBOAATCA C 4OCTAaTOYHOM 4aCcTOTOM 1 B
[ocTaToyHOM ob6beme, No3BonsoemM nony4yartb I/IH(*)OpMaLlIMO 00 oueHKax Ha NOCTOSIHHOWM OCHOBE, KOMMNaHUs UMeeT AOCTyn K
AaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga ToT PbIHOK, Ha KOTOPOM KOMNaHUA 00bIYHO coBepLliaeT caenkun.

OcHoBHOM PbIHOK - PbIHOK (VI3 vyucna aKTVIBHbIX) C HanbonbLUMM Ans COOTBETCTBYHOLLEro aktmBa unm obs3arenbLcTBa 06bEMOM
TOProB " YpoBHEM aKTUBHOCTW.

KpeAuTHbIA PUCK — PUCK BO3HWKHOBEHWSI MOTEPb (YObITKOB) BCNIEACTBME HEWUCTOMHEHNS] KOHTPareHToM 06513aTeNnbCTB Mo A0ro-
BOpY, BKIOYasi HeomnmnaTy KOHTPareHTOM OCHOBHOMO Jofra W/WMu NpoLeHTOB, MPUYUTAIOWMXCA B YCTAHOBIIEHHbIA [JOrOBOPOM
CPOK, a TakKe B pe3yrnbTate U3MEHeHUs OLLeHKN KpeaUToCnoCOBGHOCTM (KPEAUTHOTO pUcka) KOHTpareHTa (aMuTeHTa).

KpeAnTHbIN PENTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOBHOCTU PEUTUHITYEMOro NULA UCMOMHATL Npu-
HSATble Ha cebs prMHaHcoBbIE 06513aTeNbCTBA (0O €ro KPeAUTOCNOCOBHOCTH, (PUHAHCOBOW HAAEXHOCTU, (DUHAHCOBOW YCTONYMBO-
CTU), BbIPXEHHBLIM C UCMOSIb30BAHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LuKarne.

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



YpOBHW LieH Npu onpeaeneHnm crnpaBeniMBoi CTOUMOCTM ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM -
HaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaBeanvBoON CTOMMOCTMY», BBEAEHHLIM B AENCTBME Ha Tepputopun Poccuiickoi
denepaunm npukasom MuHuctepcTea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHUn MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIX cTaH4apToOB (PMHAHCOBOW OTYETHOCTWU B AeNCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHuM yTpaTUBLLMMU CUIY HEKOTOPLIX NMPUKa30B (OTAENbHbLIX NMOMOXEHWIA NpuKa-
30B) MuHucTepcTBa ouHaHcoB Poccuiickorn ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN NOEHTUYHbIX
aKTUBOB MNK 005A3aTeNbLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKU.

UcxopHble aaHHbIe YPOBHH 2 - cxofHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABJIAOTCA
Ha6J'IIO,EI,aeMbIMI/I, npAaMo Ui KOCBEHHO, B OTHOLLUEHUU onpeneneHHOro aktmea unun obsizaTenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktnea unu obs3aTenbcTBa.

OnepaunoHHas pebuTopckas 3afo0MmKeHHOCTb — AebBUTopcKas 3aJ0MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B Xo4e HopMmarnb-
HOro OnepaLMoHHOro LiKna, koTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosLWmx MNpaBunax onpegenexHus
CYA. lonycTMble CpOK/ MPOCPOYKN, YCTAHOBIEHHbIE A1 ONepaLVOHHON AeBUTOPCKON 3a40IMKEHHOCTM, HE AOMKHbI MPUBOANTD
K NpuU3HaHuio Ge3HafexHON K MoMyyYeHno 3a0MMKEHHOCTH, a Takke K 06ecLeHeHNI0 3a40MKEHHOCTU. Takas 3a40MmKeHHOCTb
OyneTt peanusoBaHa ynpasnstoLweri KOMNaHnen B NormHoM obbeme B CPOKM, YKINaablBalOLWMECS B HOPMaIbHYIO PbIHOYHYH (Mnu
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKOM 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSHEHNS 00s3aTeNbCTB HE AOMKHbI NPEBbILATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHust
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsioLwen KOMMaHnu.

JKcnepTHOE (MOTUBUPOBAHHOE) CYXKAEHMUEe — 3TO JOKYMEHTarNbHO OPOpMNEHHOE NPOECCHOHANbLHOE CyXXAeHNe YNpaBnsio-
eV KoMMnaHuK, copgepxallee 060CHOBaHHbIE pacyeThbl 1 BbiBOAbI 06 OLeHKe CrpaBeannmBoi CTOMMOCTUN akTUBOB, O BENUYMHaX,
UCMonb3yemblX B pacyeTe crnpaBearnvBOn CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWUs/NpekpaLLeHUs NpusHaHus akTu-
BOB/06s3aTeNbCTB, O BbISABIEHHBLIX NPU3HAKax BO3HUKHOBEHWS KPEOUTHBIX PUCKOB M MPOYMX OBCTOATENbCTBAX, KOTOPbIE BMUSIIOT
Ha OLeHKy crpaBeanunBomn ctoumocTu B cooTeeTcTBum ¢ MCPO 13. MprmeHeHne Takoro CyxaeHns AonyCcTMMo B Criydasix, ycra-
HOBNEHHbIX HacTosAwmumn MNpasunamu onpepenexduns CHA.

OBLUME NOJIOXEHUA

Hactosawwe lNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTMBOB BupxeBoro naeBoro uHBeCcTULMOHHOro choHaa
PbIHOYHBLIX (PMHAHCOBBLIX MHCTPYMEHTOB «C6ep - UHaekc MocBupxu poccumckux NMKBUAHLIX eBpoobnurauumn» (qanee
— MN®P) paspaboTaHbl B cooTBeTCTBUM C YKazaHuem Ne 3758-Y ot 25.08.2015, ®PenepanbHbiM 3akoHOM «O6 MHBECTULIMOHHBIX
doHgax» N 156-P3 ot 29 Hoabpsa 2001 roga (ganee - ®egepanbHbli 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") U NMPUHATEIMU B
COOTBETCTBMMN C HUIMWN HOPMATUBHBIMW aKTaMu.

Hactoswwe Mpasuna onpegeneHns CHA coctaBneHsl B COOTBETCTBMM C MexayHapoaHbIMy cTaHgapTaMu (ouHaHco-
Bow otyeTHOoCcTM (MC®PO), BBEAeHHbIMU B AeNcTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeYyallen AencTByoLeMy 3aKoHO-
natenbcTtey PO.

Hactoswwe Mpasuna onpegeneHns CHA BctynatoT B cuny ¢ 29 anpens 2022 roaa.

Hactosawwe MNMpasuna onpegenexHns CYHA onpenensioT:

e nepvoanyHocTb onpegeneHns CHA n Bpems, No cocTOAHMIO Ha koTopoe onpegensetca CHA, nopsaok onpeaenexHus
cpeaHerogoson CHA MN;

e  MOPSAOK ONpefeneHns AaTtbl U BPEMEHM, MO COCTOSHUIO Ha KOTOpbIe onpeaensieTcs CToMMoCTb MMYLLECTBa, nepeaaH-
HOro B OnnaTy MHBECTULMOHHbIX Naes MNND;

e KpPUTEPUW NPU3HAHMSA (NPEKpaLLEHNS NPU3HAHNS) akTUBOB (00A3aTENBLCTB);

e MeToAbl OnpeaeneHnsa CTOMMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENW OLEHKU CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTU OT BUa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB W 06s13aTENbCTB akTUBHBLIMU;

e  KpuTepuwn Bbibopa cnocoboB U Mogenen OLEHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTUBOB U 006513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOANEXALLMX OLIEHKE OLIEHLLVKOM, ¥ NEPUOANYHOCTL NPOBEAEHMWS TAKOW OLEHKU;

e  MOPSAAOK KOHBEPTAUMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B O4HON BanioTe, B APYryto BanioTy;

e nopsaok hopMUPOBaHUS pe3epBa Ha BbIMnaTy BO3HArpaxaeHus, NpeaycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MNe;

e  MOPSAOK YperynMpoBaHus pasHornacui Mexay ynpasnsioLen KoMnaHmen n cneumanusmpoBaHHbIM Aeno3utapueM npu
onpefeneHnn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpeaensitb NOPsSAOK 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,
«Ynpasisomas komnanus «Ilepsas» yi. IloknonHnas, 1. 3, kopm. 1, aTax 20



MameHeHns u gononHeHus B HacTtosime lMpasuna onpegenerduss CHA MoryT GbiTb BHECEHBI B CMyYasX, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUS UBMEHEHWUIA U AONONHeHUN B [NpaBuna onpeae-
nexHus CHYA k HUM npunaraeTcsl NOSICHEHNE NPUYMH BHECEHUSI TaKMX U3MEHEHUI U OOMNOMHEHWI U yKa3blBaeTca AaTa Hadvana
NPUMEHEHUS USMEHEHWIA 1 JOMOSNTHEHWI B HacTosilwme Mpaeuna onpegenexHms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHETOOBOW CYA NMU®

CUYA onpepensieTcs kak pasHuLa Mexay CToMMocTbio Bcex akTneoB MN®D (nanee — akTuBbl), 1 BENUYMHOWK BCeX 00s-
3aTenbCTB, MOANEXAaLUMX UCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 06a3aTenbLCcTBa), Ha MOMeHT onpeaeneHus CHYA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpyk paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKka3aHHY0 AaTy B AOCTYMHbIX AN YyNpaBnsiowei KOMNaHUM NCTOYHKKaX, BHE 3aBUCUMOCTI OT YaCOBOro Mosica.

CYA onpegensieTcsl He nNo3gHee paboyero OHS, CrieQyLwero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA MN® onpepenseTcs:

° Ha JaTy 3aBepLleHus (OKoHYaHus) hopmmpoBaHms MAND;

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

° B Cry4Yae NpPUOCTaHOBIMEHWS Bblgayu, NoraleHns U1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmMeHa;

. B cryyae npekpaieHuns MNMN® - Ha gaTy BO3HMKHOBEHWSI OCHOBAHMS €ro NpekpalleHns 1 Ha nocnegHunii pabounii geHb
KaXkOoro KaneHgapHoro mMecsiLa 4o KarneHgapHoro Mecsiua, NpefllecTBYHLWEro Mecsly, B KOTOPOM NaeBOM MHBECTULMOHHbIV
doHa ncknoyeH n3 peectpa NN,

CpegHerogoBas CHA MNMN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmmbl CHA Ha kaxapbiv
pabounin oeHb kKaneHgapHoro rofa (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocneaHWin AeHb ee
onpegenexHus, NpeawecTBYOLWNA TaKOMY OHI0) C Havana roga (C AaTthbl 3aBepLueHust (OKOHYaHMs) OPMUPOBaHUSA NAEBOroO MH-
BECTULUMOHHOro choHAa) o aatel pacdeta CITCYA k uucny pabouunx aHei 3a 3TOT nepuog.

B uensx onpegeneHua CI'CYA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotca Bce aatbl onpegenexHms
CYA MUN®, ykasaHHble B HacToswux Mpasunax onpenenexms CHA.

CYA MNP, B Tom uucne CICHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 40 [BYX 3HAKOB MOCHE 3ansToN, C NPUMEHEHNEM NPaBUIT MaTeMaTUYECKOro OKPYrieHMs B BantoTe onpeaenerns CHA
B cooTBeTcTBUU C NMpasunamu AY MNP, gencreyowmmmn Ha gaTy onpegenenns CHA.

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

CTtoMMoCTb MMyLLieCTBa, NepefaHHoro B onnaTty MHBeCTULIMOHHLIX naes MNP, onpegenseTcs B COOTBETCTBUM C Tpe-
6oBaHuaMKU PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBAM C HUM HOPMaTUBHBIMU aKTamu,
TpeboBaHusiMu Ykasarus Ne 3758-Y u HacToswmmu MNpaeunamu onpegeneHus CHA.

[aTa, N0 COCTOSIHMIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb MMYLLeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT ObITb ONpedeneHa paHee AaThbl Nepeaayy Takoro MMyLLecTea B onnaTy MHBECTULIMOHHBIX Naes, 3a UCKIIo-
YeHneMm cryyaeB onpegeneHnst CTOMMOCTU MMYLLEECTBA, MepeAaHHOoro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHun OT-
YyeTa oLeHLyMKa.

[aTa, No COCTOSIHWIO Ha KOTOPYIO onpeaensieTcsi CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHMM OTYETa OLEHLUMKA, He MOXeT BbiTb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLecTsa B
onnaTy UHBECTULMOHHbIX naes NND.

CtoMMoCTb MMyLLeCTBa, NepedaHHoro B OnnaTy WHBECTULMOHHbIX naes [MN®, onpegensetca no COCTOSHWUIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTy MHBECTULIMOHHbLIX naes MNAP.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiin MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOTO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeEM.

AKTVBbI NPU3HAIOTCS B TOM CIyvae, eCrv OHU MOMyYeHbl B pe3ynbTate npoLunibix cobbITURA, KoHTponupyemsl, MAD
HeceT BCe OCHOBHbIE PUCKU, N OXMAAET NOSy4nTb BCE OCHOBHbIE BbIro4bl OT UCMOSIb30BaHUS AaHHbIX akTUBOB B OyayLleMm, a nx
CTOMMOCTb MOXeET BbITb HaAEXHO onpeaenexHa.

065a3aTeNbCTBO — 3TO CyLLECTBYOLAn 06513aHHOCTb, BO3HMKaIOLLAsI M3 MPOLLIIbIX COOLITUIA, B pE3yNbTaTe UCMNONMHEHUS
KOTOpOWi OxuaaeTcs BblbbITUE U3 DoHAA pecypcoB, 3akrnoyatoLLmnx B cebe IKOHOMUYECKWE BbIrOAb!.

Kputepum npusHaHus (NpekpalleHust NpusHaHus) akTMBOB U 06s3aTenbCTB NpeacTaBneHsbl B Mpunoxerun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbCTB
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CTOMMOCTb aKkTMBOB M BenuuMHa 006s13aTenbcTB onpegenarTca no CﬂpaBe,D,J'II/IBOIZ CTOMMOCTM B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTBa MOXET ONnpeaensiTbCsl Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECITN TaKoW OTYET COCTABMEH OLIEHLLIMKOM,
B OTHOLLIEHMWN KOTOPOrO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHU3aLuii OLEHLLMKOB He NPUMEHSINIUCE B TEYEHWE ABYX NET B KOMU-
YecTBe OBYX U Gonee pa3 Mepbl AUCLUNIIMHAPHOIO BO3AEWCTBMS, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHoM "OG oLeHOYHOW
aesitenbHocTy B Poccuiickor Genepauunn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMOperyniMpyeMbIiX OpraHn3aumin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSIeT HE MEHEE TPeX NET, a Tak e UMeLWUM kBanudgmka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HaNpaBreHNo OLLEHOYHOWN AeATEeNbHOCTY.

B crnyyae onpefeneHns CTOMMOCTY akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOIKHA OblTh He
paHee LWecTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietca CHYA. Npy 3ToM CTOMMOCTb akTMBa onpegensercs
Ha OCHOBaHMM OOCTYMHOro Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkU Hanbonee 6nuskoii k gate onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBMEHHOro ¢ cobntoaeHnemM TpeGoBaHnin HOPMaTUBHbIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHuM oT4YeTa OLEHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAyLMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmMu Mpasunamm onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcOObl OLEHKU;

e [lebutopckas 3a40SHKEHHOCTb, B CllyYyae Hanuuusi NpM3HaKkoB 06ecLEeHEeHNs 1 HEBO3MOXHOCTM NPUMEHEHUS UHbIX Me-
TO[OB ONpeaenexHnst cnpaBeanvBoi CTOMMOCTMW.

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM AN LieHHON Bymary, OMyLUEeHHON K Topram Ha POCCUCKON Brpxe (3a UCKoYeHnem obnuraumni
BHELUHUX 06nunraumoHHbIX 3anmos Poccuiickon Pefepauu; SONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTB; eBpoobnurauuni
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHW3auuii) NpusHaeTcs AoCcTynHas v Habniogaemas
GupkeBas nnowiagka B criyyae 0gHOBPEMEHHOIO COBMIAEHNA HMXKENepeynCrieHHbIX YCIOBUIA:

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

e Hanmuums ueHbl (KOTUPOBKW) Ha AaTy onpeAerneHus cnpaBeanMBoi CTOMMOCTH;

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

e  COBOKYMHbIN 06bem caenok 3a nocnegHune 10 Toproeeix AHew npesbicun 500 000 (MATbCOT Thicsy) pybnen (unu
COOTBETCTBYIOLMIA pybneBbin 3kBMBaneHT no Kypcy baHka Poccumn Ha gaty onpegeneHns akTVBHOMO PblHKA,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cniyyae, ecnu Ha gaty onpegenenusa CHA Ha kakon-nnbo Gupke He MPOBOAUNMCH TOPIK, ANSA ONPeAEneHNs akTUBHO-
CTU pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXK NO nocriegHeMy GnvxanLuemMy TOProBoMy OHHO.

[ns oueHKn cnpaBedsIMBON CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMpU3HaeTCA:

OCHOBHOM PbIHOK ANSA LieHHbIX 6ymar B Mopsaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpeaene-
Husa CYHA
Ons pocCUMCKUX LeHHbIX 6ymar MockoBckasi 6upxa, ecnu MockoBckasi bupka siIBNsieTCsi akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi bupxxa He SBNsieTC akTUBHbLIM PbIHKOM — POCCUM-
ckasa GupykeBas nrowlagka U3 yncra akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMI 06LMIA 06 beM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnen-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBMM MHCDOPMaLMK 06 06 beMe CAENOK NO KONMMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopmMaumsa 06 oobeme coenok B AEHEXHOM BbipaxkeHuu. [Npu
paBeHcTBe obbeMa CAENOK Ha PasnUYHbIX TOProBbiX MAOLWAAKaX OCHOBHbLIM
PbIHKOM CYUMTAETCsA TOproeas nnowaaka ¢ HanbonbLWMM KONTMYECTBOM CAENOK 3a
OaHHbI nepuog.

Ons MHOCTPaHHbIX LLIeHHbIX 6ymar 1 Poccuiickass Gupxxa M3 4mMcna akTUBHBbIX PbIHKOB, MO KOTOPOW onpeaeneH
LieHHbIX 6ymMar MeXayHapoAHbIX KOM- HanbonbLUMI 06LWMIA 06 beM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnen-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KOMMYECTBY LIEHHbIX Bymar
ncnonb3yeTcsa nHgopmaums ob ob6beme caenok B AEHEXHOM BbipaxeHuun. MNpu
3TOM BenUYuHbI 06 beMa CAEeNoK B BanoTe KOTUPOBKN NepeBoasATcs B pybnu no
Kypcy BbaHka Poccun Ha paty onpegenennst CHA. MNpu paBeHcTBe obbema cae-
TNOK Ha pasnnyHbIX TOProBbIX NMoLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCA TOpro-
Bas NroLlanka ¢ HambomnbLUNM KONMYECTBOM CAENOK 3a AaHHbIA Nepuog.
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[ns o6nuraunin BHEWHUX o6nuraumoH- | BHeGUPXKEBON PbIHOK.
HbIX 3aMmMoM Poccumnckon Peagepauumm,
OOJNroBbIX LIeHHbIX 6yMar MHOCTpaH- B cnyyae, ecnu ueHHble Gymaryu JonylleHbl K Topram TOfbKO Ha POCCUIACKOMN
HbIX rocyAapcTB, eBpoobnurauum nHo- | Gupxe, TO NPU3HAHUS pblHKa OCHOBHbIM BYAET TakuM e, Kak Ansi pOCCUNCKUX
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LieH- LEeHHbIX bymar.

HbIX 6ymMar MHOCTPaHHbIX roCcyAapcTB,
LeHHbIX OyMar MeXxgyHapoaHbIx du- B cny4yae, ecnu ykasaHHble LieHHble Gymaru JonyLLeHbl K TOpramMm Ha pOCCUINCKOM
HaHCOBbIX OpraHM3auumn Oupxe, KOTOpas MpuU3HaHa aKkTMBHOW B COOTBETCTBUM C HacTosiwmmu [Mpasu-
namu onpegenenns CHA, B To BpeMsi, kak OTCYTCTBYHOT AaHHble BHEOMPXKEBOro
pblHKa, TO NOPSAOK NPU3HAHUSI PbIHKA OCHOBHBLIM BYAET TakUM Xe, Kak Anst UHO-
CTPaHHbIX LeHHbIX Gymar.

[ns oueHkn CﬂpaBeﬂ,J’IMBOVI CTOMMOCTU LUEeHHbIX 6ymar NCNonb3yrTCA Moaenin OUEeHKN CTOMMOCTU UEeHHbIX 6ymar, ans
KOTOPbIX OnpefenieH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 051 KOTOPbIX HE onpeaeSieH akTUBHbIN Pbl-
HOK, @ TakKke Moaesn OUeHKHU, No KOTOopbIM onpeneneH aHarnormyHbI aKkTuB.

Moaenu oueHKM CTOMMOCTM LieHHbIX Gymar, A4ns KOTopbIX onpefenseTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LieHHblIe 6ymaru nOpﬂAOK onpeaeneHusa CﬂpaBeﬂﬂMBOﬁ CTOUMOCTHU

LleHHas 6ymara poccuii- | [Ina o6nuraumii pPOCCUMCKUX SMUTEHTOB.
CKOro 3MMUTEeHTa
[nsa onpepeneHvs cnpaBeanMBON CTOMMOCTWM WMCMONb3YOTCS Creaylolme LeHbl OCHOBHOMO
pbiHKa (U3 YMCna akTUBHBIX POCCUCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
Oupxu Ha gaTy onpegenexusi CYA;

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

CnpaBeanveasi CTOMMOCTb [OMTOBOK LIeHHOVW Bymaru onpenenseTcs ¢ y4eTOM HaKoMMeHHOro
KYNOHHOro foxoaa Ha aaty onpenenexus CYA.

Ecnu Ha paty onpepeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN onpefeneHus
crnpaBeafivBoli CTOMMOCTU LiEHHOW BGyMaru npuMeHsIoTCS MOENW OLEHKM CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHSl, 3a UCKIIOUYEHUEM Cryyasi, Korga OTCYTCTBUE PbIHOYHbLIX LIEH 0GYCIOBEHO
HEeTOProBbIM AHEM OCHOBHOrO pblHKa. B aTom cnyyae Ha gaty onpegenenHns CYA ponyctumo
Mcnonb3oBaTh LieHbl NOCeAHero TOproBoro AHsS OCHOBHOMN GUPXK.

LleHHas 6ymara uHo- [nsa onpegenexus cnpaeeasivBoi CTOMMOCTY UCMOMNb3YETCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
CTPaHHOro 3MUTEHTa U Ha naty onpenenexdus CYA npu ycnosum NoaTBepkaeHNsa ee KOPPEeKTHOCTY.
MexayHapoaHown Komna-

WM LleHa 3akpbITUsi NpU3HaeTCst KOPPEKTHOW, eCnn packpbiTbl AaHHble 06 o6beme TOproe 3a AeHb
1 06beM TOProB He paBeH HyIIo.

Ecnu Ha paty onpepeneHus CHA OTCyTCTBYIOT LeHbl OCHOBHOMO pblHKA, AN onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW ByMarn NpuMeHSIloTCSt MOLENN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paty onpepeneHus CHYA OTCyTCTBYIOT LeHbl OCHOBHOMO pbiHKA, AN onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW ByMarn NpuMeHSIloTCSt MOLENMN OLEHKU CTOMMOCTU LiEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cry4asi, KOrga OTCYTCTBME PbIHOYHBIX LieH 00YCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbliHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMosnb30BaTh LeHbl NOCNeAHEro TOpProBoro AHsi OCHOBHOW BUpXK.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeaensaeTcs akTUBHbIA BHEOUPXKEBOW PLIHOK Mnu Ans
KOTOPbIX UMeKTCA HabnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-ro YPOBHA (2-1 YpOBEHb)

LleHHble 6ymaru I'Iopn,qox onpegeneHus CnpaBeAﬂMBOﬁ cTOMMOCTHN

LleHHas 6ymara poccuii- Onsa o6nuraumi pOoCCUMCKUX IMUTEHTOB B Nopsifke yObIBaHWs npuoputeTa:
CKOro aMMTEHTA, LieHHasA
6ymara MHocTpaHHoOro

3MMUTEHTa, a TaKXkKe aKLumu
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MeXAyHapoAHbIX KoMna-
HUM

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKMW, OTBEYAOLWUNX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpegeneHHbIM Mo NocneaHen yTBEPXXAEHHOW METOAUKE OLIEHKN);

e  MoJernb OUEHKU AnS LeHHbIX Oymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
nosfb30BaHUsi HAbnAaeMbIX UCXOOHbIX AaHHbIX.

Mpu oTcyTCcTBUM HEOBXOAUMbIX AAHHbLIX AN pacyeTa CTOMMOCTM, ChpaBeanunBas OLeHKa
onpeaensieTcsl Ha 3-M ypoBHE OLIEHKM.

CnpaBeanveas CTOMMOCTb JOMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKoMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaeneHys cnpaBeanvBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYUTaHHas No UToram NnocregHero TOProBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacYETHOM LiEHbl B HETOPro-
BbI J€EHb.

O6nurauna BHeLWHUX o6-
JIMraMoOHHbLIX 3aUMOB
Poccuickon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTs

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexnayHa-
poaHon hmHaHCOBOM Op-
raHusauumu

[ns onpepeneHns cnpaBeAnvBOi CTOMMOCTH, UCMONb3YHOTCS Habniogaemble LieHbl aKTUBHOO
BHEGWPXKEBOTO pbIHKA, BbiGpaHHbIe B criedytowem nopsigke (yobiBaHUs npuopuTeTa):

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLWUNX KpUTe-
PUSIM UCXOOHbIX AaHHbIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpegeneHHbIM Mo NocneaHen yTBEPXKAEHHOW METOAUKE OLIEHKM);

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

e  UMHOMKaTUBHaZA UeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanunii Cbonds Ha paTy onpegenennst CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LIeHHOM Gymaru npuMeHsieTcst 3-i ypoBeHb OLLEHKM
cnpaBeasvBoOi CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanveas CTOMMOCTb [OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LieHbl, 451 Lenen onpeaeneHis cnpaBeanvBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHas No UToram NnocriefHero TOProBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacYETHOM LiEHbI B HETOPro-
BbI J€EHb.

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHnmn

LleHa npnobpeTeHus.

C naTbl NosiBNeHUs! LeH, NO3BOMSOLWMX NPOU3BECTU OLIEHKY MO AAHHLIM aKTUBHOMO OCHOB-
HOro pbiHKa, ClpaBeAnuBasi CTOMMOCTb orpeaensieTcs B obLuem nopsiake.

Mpu oTCyTCTBMM yKa3aHHbIX LieH B TedyeHne 10 paboumx gHel ¢ AaTbl pa3MeLleHUs MOXeT
NPUMEHSITLCS LIEHA pa3MeELLEHNsi, CKOPPEKTUPOBAHHAA MNPOMOPLMOHANbHO Ha W3MEHEHue
KItoyeBou ctaBku baHka Poccum 3a aToT nepuog.

HauumHas c 11 gHst cnpaBefnuBas CTOMMOCTb onpeaensieTcs B obLem nopsiake.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, A4ns KoTopbiX He onpeaensieTca akTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-! ypOBEHb)

LleHHbIe Gymaru

Mopspok onpepeneHns cnpaBeaiuBon CTOMMOCTU

AKIIHOHEpHOE 0011IeCTBO
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O6nuraunm poccUmncKux
3MUTEHTOB (3a UcKnoYe-
HMeM obnuraunin BHeLWHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUpO-
BaHHble B pyonsx

[ns onpepeneHns cnpaBefnyBOi CTOMMOCTM UCMOMb3YOTCSA creaylolme LeHbl B nopsiake
yGblBaHUA NpuopuTeTa:

e LeHa, paccumTaHHas LleHoBbim ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYaloLwmnx Kpute-
PUSIM UCXOOHbIX AaHHbLIX 3-r0 YpoBHsi B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHOW METOAUKE OLIEHKN);

e  UMHAEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas UHOpMaUNoHHO-aHanMTMyeckum npogyktom RuData Price MexayHa-
pPOAHOM MHGOPMaLUMOHHON rpynnbl « HTepdakcy;

e  MoJernb OLEHKU ANs UeHHbIX Bymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUU C
MpunoxeHvnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cryyae uc-
Nnonb30BaHUs HeHabnaaeMbIX UCXOAHbIX AAHHbIX);

e 1CMONb3yeTCs CTOUMOCTb, ONpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LlecTb) mecsaueB ao gatel onpegeneHns CHA*.

*Ucnonb3oBaHue CI'IpaBe,D,ﬂVIBOVI CTOUMOCTMH, onpe,qeneHHom Ha OCHOBaHMW OT4YeTa OLEH-
LLnMKa, orpaHn4mBaeTca ycrnoBuamMun, npumMmeHAaemMmbliMn B Cclty4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb [OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eToOM HaKoMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCA pacyeTHbIe
LieHbl, 411 Lenen onpeaeneHms cnpaBeanvBoil CTOMMOCTU akTUBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas Mo UuToram NOocrneaHero ToproBoro AHs. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNMATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

O6nurauua BHeLHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon Pegepauumn

DonroBas ueHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauusi uHo-
CTPaHHOro 3MMUTEHTa

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOWM Op-
raHusaumm

Ons onpeneneHus cnpaBeanuBoi CTOMMOCTM UCMOMb3YHOTCA Creaytole LeHbl B nopsiake
yObIBaHUA NpuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HPL (no meTogonorusam, yTBep>KOeHHbIM
01.12.2017 »n no3gHee) C UCMONb30OBAHNEM METOAOB OLIEHKM, OTBEYalLMX KpuTe-
PUSIM UCXOOHbIX AaHHBIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcs LeHaM, onpeaerneHHbIM No NocrneaHen yTBEPXKAEHHON MeTOAUKE OLEHKN);

e  UMHAEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexgyHa-
pPOLHON MHGOPMAaLMOHHON rpynnbl « HTepdakcey;

e 1CMONb3YEeTCs CTOMMOCTb, OnpeaenieHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aaTel onpeaeneHus CHA*.

*Ncnonb3oBaHne CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH, onpep,eneHHoﬂ Ha OCHOBaHMW OT4yeTa OLUEH-
LnKa, orpaHn4mBaeTCcd ycnosuamMun, npuMeHaemMmbiMn B cliy4ae BO3SHUMKHOBEHUA cobbITUin, BE-
Oywunx K oﬁecueHeHmo akTnBa B COOTBETCTBUU C rlpI/IJ'IO)KeHVIeM 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIEHHON Bymaru onpegensieTcsi C y4eToM HakomnineHHoro
KyNOHHOro AoxoAa Ha aaty onpegenexus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHLUMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCs pacyeTHbIe
LieHbl, AN Lenen onpeaeneHnst cnpaBeanmBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo UuToram NOocreaHero TOproBoro AHs. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUEM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[1ns oLEeHKN UCNonb3yeTcsl CTOMMOCTb, OMNpeAeneHHas Ha OCHOBaHMM OT4YeTa OLeHLIMKa
Mo COCTOSAHUIO Ha AaTy He paHee 6 (LLecTb) Mecaues oo aatel onpenenexHns CHYA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecsALeB 0o AaThbl onpeaeneHns cnpaseanvMBoi CTOMMOCTH.

Mcnonb3oeaHue cnpaseanveoii CTOMMOCTU, ofpedeneHHoON Ha OCHOBaHUM OTYETA OLieH-
LKA, OrpaHNYMBaETCS YCIOBUSAMM, NPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHMWS COGLITUN, Be-
OyLWMX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHnem 4.

AKIIHOHEpHOE 0011IeCTBO
«Ynupassromast kommanus «Ilepsas»

Poccus, 121170, r. Mockaa,
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, no KOTOPbIM onpegerieH aHaNnoruyHbIN akKTUB

LleHHbIe 6ymaru Mopspok onpegeneHus cnpaBeaiuBoA CTOMMOCTU
LleHHas 6ymara aBns- [Ins oUeHKM LieHHoN GyMary Ucnonb3yeTcs LieHa BbiMycka (aHarnormyHoro aktuea), no OTHoLle-
€TCSl AOMNONIHUTENbHBIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SIBNSIETCA AOMNONHUTENbHLIM, ONpeaeneHHas, Ha gaTy onpeae-
BbIMYCKOM neHusi CYA, B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LiEHHBIX Bymar, Ans KOTOpbIX onpe-

[eneH akTUBHbIN PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpependaeTcda corfacHo 3ToMy nopAaaky Ao BO3HMKHOBEHUA cChpa-
BEAIMBON CTOMMOCTW LieHHOMN 6ymar|/|, ABNSAOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony- NS oueHkn LeHHon Bymaru Ucnonb3yeTcs LeHa UCXOAHOW LieHHoM BymMaru, onpeaeneHHas Ha
YeHHasi B pe3synbTaTte gaty onpegenenmss CHYA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX OMpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoadhduLUMeHTa KoHBepTa-

ApYyrov ueHHon bymaru umu.
(ucxopgHOM LeHHoMn By-
marm) Ecnu HeBo3MOXHO onpeaenvTb B COOTBETCTBUN C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
[ONS KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK LIEHY MCXOAHOW LIeHHOW Bymaru Ha AaTty onpeaeneHus
CUYA, ncnonb3yeTcs crnpaBeanvBasi CTOMMOCTb UCXOAHOW LieHHoW Gymaru, onpegeneHHasi Ha
[aTy KOHBepTaLun, CKOPPEKTUPOBAHHAsS C Y4ETOM KO3(hULIMEHTA KOHBEPTALIMU.

CnpaBeanvBasi CTOMMOCTb OMNpeaensieTcs COrnacHo 3TOMY MOpsiaKY A0 BO3HWKHOBEHUSI cnpa-
BEOJIMBON CTOMMOCTM LIeHHOW Gymaru nonyyeHHoW B pesynbTaTe KOHBEpTaLWW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHoN bymarn).

e OueHOYHOW CTOMMOCTBIO 0BnUraLmini HOBOro BbiMycka, MPU3HAHHBIX B pesynbTaTe KoHBepTa-
LMKM B HUX KOHBEPTUPYEMBIX MCXOAHBIX LEHHbIX ByMmar, siBnsieTcs OLeHOYHasi CTOMMOCTb KOH-
BEPTUPOBaHHBIX LIEHHbIX Bymar, AeneHHasi Ha KonM4YecTBo obnurauuii, B KOTOPOE KOHBEPTU-
poBaHa ofiHa KOHBepTUpyemasi LieHHas bymara.

e OUEHOYHOIN CTOMMOCTbLI0 0GNUraumii HOBOro BbiNyCKa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEepPTa-
LMW B HUX UCXOAHbIX oGnuraunm npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTcs
OuUeHO4YHaA CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensieTcs B cregytolem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUW C MOAENAMU OLEHKU LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsietcs Ao 2 (JByx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobXo0ANMOCTU YMHOXAaETCS Ha KypC, YCTaHOBMEH-
HbI B MpaBunax onpeaeneHus CYA, u Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTon.
CnpaBepnBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs kak CyMma cnpaBeinBon CTOMMOCTU LIeHHON By-
Maru U HaKoMMeHHOro KYNoHHOro 4oxoAa, UCYUCNEHHOTO UCXOASA M3 CTaBKU KYMOHHOMo AOXOAA, YCTAHOBIIEHHOW B peLueHWn o
BbIMyCKe (0 AOMONHUTENBHOM BbIMyCKE) UMW NPOCTNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HakonmeHHOro KyrnoHHOro Aoxoda Ans obnuraumin BHeWHUX obnuraumoHHbix 3armoB Poccuinckon Pegepauum,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPOobnMraumnii IHOCTPaHHbIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
hMHAHCOBbIX OpraHW3auuii onpegenseTcs B CriegytowemM nopsake: CyMMa HakomMeHHOro KYNoHHOro 40XoAa, paccuntaHHas mc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (ABeHaauaTtun) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha konnyecTBo bymar
B nopTtderne, nocre 4Yero nofnyyYeHHas BennymMHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaTon, npy HeobxoanMMOCTH 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 COOTBETCTBMW C YCNOBUAMM BbIMyCKa LIeHHbIX Bymar - ¢ gatbl OTpakeHus B Aebutopckon 3afon-
»KEHHOCTU CYyMMbl HOMWHanNa K Nosly4eHunio A0 AaTbl NOMHOrO NnoralleHUs HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBefnmeasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanMuuM npusHakos
obecLeHeHuns, onpegenseTcs B COOTBETCTBUM ¢ [NpunoxeHnem 4 B YacTu TpebOBaHMI K OTHETY OLeHLLMKa.
Cnpaseanmeas CTOUMOCTb 06ruraumin npy BO3HMKHOBEHWMN NPU3HAKOB 06eCLLEHEHNS U OTCYTCTBMM LieH NEPBOro U LieHbI
HP[I Ha paTy onpefeneHus cnpaBeanvBOn CTOMMOCTM PaccyuTbIBaeTCsl N0 OAHOMY U3 METOA0B KOPPEKTUPOBKM CrpaBeasIvBON
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.
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ONPEOENEHWUE CMPABEQIMBOWA CTOMMOCTM MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCINOBUU T+ (NPU HECOBMNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEAENIEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnuBas CTOMMOCTb 3a[J0JPKEHHOCTM MO cAENKaMm C LeHHbIMU Oymaramu, 3akito4eHHbIM Ha ycnosusix T+, onpe-
JenseTcs B pa3mepe pasHuLbl Mexay CrpaBeanvBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacyeTta CHA, siBnsowencs npea-
MEeTOM COEeNK/ U CYMMOW COENKM B BantoTe cAenku, npuBedeHHon Kk BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka npu3HaeTcsl B COCTaBe akTMBOB (Oebntopckas 3a40SPKEHHOCTb) Y NOKyna-
Tensi/B coctaBe 06s13aTenbCTB (Kpeautopckas 3aJ0MMKEeHHOCTL) Y NpodasLa, oTpuuaTtensHOW pasHuubl - B cocTaBe 06si3a-
TenbCTB (KpeauTopckas 3a0MKEHHOCTb) Y NOKynaTens/B COCTaBe akTMBOB (Ae0MTopcKas 3a40/MKEHHOCTL) y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCSt B CIlyYae BO3HUKHOBEHMUSI COObLITUI, MPUBOASILLMX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OecLeHeHNto, yka3aH B MNpunoxexHum 4.

ONPERENEHUE CMPABEAIMBOW CTOUMOCTW MO COENIKAM C BAﬂIOTOVI, 3AKITHOYEHHbLIM HA YCJIOBUU T+
(MPU HECOBIAOEHUN OATbI MOCTABKW BAJIOTbI, ONPEAEJIEHHOU YCITIOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

CnpaBepanvBas CTOMMOCTb 3a40/HKEHHOCTU MO CAENKaM C BanoTON, 3aKMOYeHHbIM Ha ycroBusx T+, onpegensieTcs B
pa3smepe pa3HuLbl MeXay TekyLleln cnpaBeaiMBoi CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BantoTbl, 3aduk-
CMPOBaHHOW B AOrOBOPE Ha AaTy UCMOMHEHUS CAENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAenka NpM3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y MoKyna-
Tens/ B cocTaBe 006513aTenbCTB (KpeauTopckas 3afofmKeHHOCTb) y Npodasua, oTpvuaTenbHOW pasHuubl - B cocTaBe 00si3a-
TenbCTB (KPeanTopckas 3ad0SMKEHHOCTb) y NOKynaTens/s cocTaBe akTMBOB (AebuTopcKkas 3afomkeHHOCTb) y npoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HWKHOBEHWS COObITUIA, MPUBOASALLMX K 06eCLEeHeHM0, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnuncok obwmx cobbITnin, NpuBoAALLMX K 06ecLeHeHunto, ykasaH B [Mpunoxexunm 4.

ONPEOENEHWE CMPABEANMBON CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHbLIX, BaOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnstoLLyo komnaHuo [.Y.
MnNo.

CnpaBen/nvBasi CTOMMOCTb ONpeAensieTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CrpaBeanMBoOi CTOMMOCTY Npu
BO3HMKHOBEHMM COObLITUSA, BeayLlero k obecueHeHuto (MpunoxeHne 4).
Cnncok obLLmx cobbITUiA, MPUBOASALLNX K 06ecLeHeHUo, ykasaH B MpunoxeHum 4.

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

CTOMMOCTb aKTUBOB U BENUYMHA 00513aTENbCTB, BhIpaXXeHHasi B BarnoTe, OTNIMYHOW OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxkay Ha aaTy
onpefeneHus ux cnpaBeannBon CToMMmocTu (ganee aata —T).

Ecnu 6upxeoii kypc 3akpbiTus (TOD) NMAO Mockosckas Bupxa Ha gaty T oTcyTCTBYeT, TO ANsi pacYeToB UCMOMb3y-
eTca kypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccunckon defepaumm He yCTaHOBNEH KypC MHOCTPaHHOW BanioThbl, B KOTOPOW
BbIpa)eHa CTOMMOCTb akTUBOB (06s13aTeNbCTB), K BantoTe onpeaeneHms CYA B cootBetcTBum ¢ Mpasunamum Y MNP, neinctey-
lowmmun Ha gaty onpegenexHmsa CHA, To ncnonb3yeTcs COOTHOLLEHNE MexXay KypCOM MHOCTPaHHOWN BantoThbl 1 BarnoTow onpeae-
nexns CYA B cootsetcTBuu ¢ lMpasunamn Y MNP, gencreyowmmn Ha gaty onpegeneHnss CHA, onpegensiemoe Ha ocHoBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BamntoTbl, onpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEOENEHWE CMPABEANMBON CTOMMOCTW AEHEXHbLIX CPEACTB BO BKIIALAX

Pa3melLeHne geHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aeno3nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobniogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepaunn.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTYNeHNsl Cpoka ero NnosiHOro noratleHusi, yCTaHOBITEHHOTo
[OroBOpPOM, onpefensieTcs B crieytoLem nopsake:
° B CyMMe OocTaTka [eno3uTa, yBENMYEHHON Ha CYyMMY MPOLIEHTOB, PacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanveomn
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON JOFOBOPOM, €CIU CPOK MOralleHns Aeno3uTa - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CNpaBeanBasi CTOMMOCTb [erno3uta Npu3HaeTcsl paBHOWM OCTaTKy AEHEXHbIX
CpeAcCTB BO BKkage, yBENIMYEHHbIX Ha CYMMY MPOLIEHTOB, PAaCCYMTaHHbIX Ha AaTy onpefenennsi cnpaBeaiuBo CTOMMO-
CTM NO CTaBkKe, NpefyCMOTPEHHON OroBOpOM. Ecnu cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHON, TO MPUMEHSIETCS
MeTo NPUBEAEHHOW CTOMMOCTU ByayLIMX EHEXHBIX MOTOKOB.

Ecnu cpok norawenus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3vTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTM AEHEXHBLIX MOTOKOB.

B cnyyae BHeceHUSA n3ameHeHUn B yCrOBUSA onpeaesieHns cpoka JOroBopa MakCcMMarbHbIN CPOK onpeaenseTcs B COoT-

BETCTBUM C UBMEHEHHBIM CPOKOM Erno3uTa, AENCTBYIOLLMM Ha AaTy onpefeneHusi CrpaBeanBoi CTOMMOCTH, MPUYEM HakKonse-
HVe cpoKa BKnaga He NPOUCXOAUT.

CnpaBeanvMBasi CTOMMOCTb AENO3UTOB ONpeaensieTcsl B COOTBETCTBUM C METOOM KOPPEKTUPOBKM CrpaBeANBON CTOU-

MOCTM NPW BO3HUKHOBEHWM COBLITUSA, BeayLlero k obecueHeHuto (Mpunoxexue 4).

Cnucok o6LWmMX cobbITUiA, NPUBOAALLMX K 06ecLeHeHUto, ykasaH B Mpunoxexum 4.

METOA NPUBEAEHHOW CTOMMOCTU BYAYLUUX AEHEXHbLIX NMOTOKOB

MpvBegeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

n=1

roe:

(1 + r)Dn /365

PV - cnpaBegnuBas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTsa);
N - KONMM4eCcTBO AeHEeXHbIX NOTOKOB A0 AaThl MoraleHus akTuea (06s13aTenbCcTBa), HauMHas ¢ AaTbl onpegerneHus
CUA;

" - cymMMa N-0ro AEHEXHOro NoToka (MPOLEeHTEl M OCHOBHasi CymMMa);

n- ﬂOpFl,D.KOBbIVI HOMep AEeHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CUA;

" - KONMWMYECTBO OHel oT AaaTkl onpeaeneHua CHYA oo oaThl N-0ro AeHEXHOro NoToKa;

I - CTaBka OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefieHHada B COOTBETCTBMM C HACTOALLMMU I'IpanmaMM.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexHble MOTOKM, BKINtoYast MPOLEHTHBI JOX0Z, PaCCYUTLIBAOTCS B COOTBETCTBUM C YCIIOBUSIMU [OrOBOpa, 4ATOW Ae-

HEXHOro NnoToKa cuyMTaeTCsl oxuaaemas farta, B KOTOPYH NMaHUpyeTcsl MOCTYMNeHne AeHEXHbIX CPeACTB, COOTBETCTBYIOLLASA
JaTe OKOHYaHWUs N-0ro Neprofa (3a UCKIYEHNEM CIyYaeB JOCPOYHOIO MNoralleHnsi OCHOBHOTO Jonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4E€TOM Kanutanun3auum npoueHTHbIX 40X040B, eCli 3TO npenycmMoT-

PEeHOo ycrnoeBmamMKn goroeopa.

pacbuk AeHEexXHbIX NOTOKOB KOPPEKTUPYETCS B CriyYae:

BHECEHMWS M3MEHEHWIn B JOroBOP (B TOM YMCMe B YaCcTU M3MEHeHWs CTaBKW MO JOroBOpY, CpOKa AeNCTBUS AOroBopa,
NepuoaNYHOCTU UM CPOKOB BbINMaThl MPOLEHTHLIX JOXOAO0B),

N3MEHEHMNs1 CyMMbl OCHOBHOTIO Aofra (MonofHeHns, YaCTUYHOIo AOCPOYHOrO NoralleHnst OCHOBHOIO A0Mra, €Crn OHO He
ObINo y4TeHO B rpaduke).

MopsaAaok u nepuoanyYHOCTbL onpeaerieHusi CTaBku AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHMS onpeaenseTcs No COCTOSHUIO Ha KaxXayto AaTy onpefesnieHns cnpaseaniuBon CTOUMOCTU.
CraBka AOWNCKOHTMPOBAHUA paBHa:

o CraBke, NpegyCMOTPEHHOW [4OrOBOPOM, €CNY AaHHAas CTaBka COOTBETCTBYET PbIHOYHOMN.

CraBka NpPU3HaeTCcsa PbIHOYHOW, ecnn Oeno3nTHbIN BKNag pasMeLleH B OaHke, KOTOpbIA BXOAUT B [lepeyeHb CUCTEMHO
3HAYUMbIX KpPeOUTHbIX OpraHu3auun, yTeepXxaeHHbl baHkom Poccum Ha OCHOBaHUM METOAWKU, YCTAHOBMEHHOW YKasaHuem
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BaHka Poccuu o1 22.07.2015 Ne 3737-Y «O meToamnke onpeaeneHnsl CACTEMHO 3HaYMMbIX KpEAUTHbIX OpraHu3auuiiy, u onybnu-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no coCTosIHMIO Ha AaTy NepBOHAYanbHOro NpU3HaHus.

e CpefHeB3BeLLEHHOW NPOLIEHTHON cTaBke, onybnukoBaHHo BaHkom Poccumn Ha aaTy onpegeneHust cnpaseaiMBoi CTo-
MMOCTW AEenos3unTa, ecnv NpoLeHTHas cTaska, MpegycMOTPEeHHas 4OroBopoM, OTNNYHA OT pbiHOYHON. [Mog onybnukosaHHon bak-
Kom Poccumn cpegHeB3BeLLUEHHON NPOLEHTHON CTaBKOW nogpasyMeBaeTCcs CTaBka, pa3MeLleHHas no agpecy B ceTn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHdopmaLmm o NpoLEeHTHbIX CTaBKax No AenosuTam (Bknagam), pasMeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsy Hambonee 6nv3knii K gate onpeaeneHus cnpaBeanvBom
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe A4erno3nTa, Ha CPOK, COMOCTaBUMbIA C OXUAaeMbIM CPOKOM pa3melleHus ge-
nosuta.

Ecnu cpegHeB3BelleHHas NPOLIEHTHasA CTaBKa, packpbiTas Ha caiiTe BaHka Poccun, paccuutaHa paHee, YeM 3a MecsL|
[0 AaTbl onpeaerneHns cnpaBeanuBoin CTOMMOCTK, AN onpeaeneHns sHadeHnst HabnogaeMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLMid noaxon;:

e knoveBas ctaska baHka Poccun, gencresosasluas Ha nocnegHni pabounii AeHb Mecsua, 3a KOTopbIv onpeaeneHa
CcpeaHeB3BeLLEeHHas NpoLeHTHas CTaBka, CpaBHUMBAETCS C KoveBow ctaBkon baHka Poccuun, gencreyollen Ha aaty
onpegeneHuns cnpasenfIBoON CTOMMOCTY;

. ecnu knoyeeasi ctaBka baHka Poccun He nameHnnacb 4O MOMeHTa onpegeneHna CI'IpaBe,EI,J'II/IBOIZ CTOUMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSIETCH NOCNeAHAS pacKkpbiTad cpegHeB3BeLUeHHas CTaBkKa;

° ecnu KnioveBas ctaBka baHka Poccumn namenunace o MomMeHTa onpeaeneHusa CﬂpaBe/J,J'IVIBOIZ CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH MOCeHAS packpbiTad cpefHeB3BeELLeHHasa CTaBKa, CKOPPEeKTMpOBaHHas npo-
NOpPLUNOHaNbHO N3MEHEHUIO KITtoYeBOW cTaBku baHka Poccuu. T.e. 3HayeHne pblIHOYHOW CTaBKM U3MEHSETCS B TOM Xe
nponopuuun, B Kakon M3MeHunach Krntoveeas CTaBka.

ONEPALUMNOHHAA OEBUTOPCKAA 3ANOITKEHHOCTb

Mpu3HaHWe oebruTopcKoW 3a40MKEHHOCTN ONEePaLMOHHON OCYLLLECTBNAETCA HA OCHOBaHNW YCIOBUIA MOralleHns n Ao-
NyCTUMbIX CPOKOB NPOCPOYKM UCNONMHEHNS 06513aTeNbCTB KOHTPareHToB, YCTAHOBIIEHHBIX MO KaXaomy Buay AebuTtopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXeHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBME ykazaHWs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTU onepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBannMduumpo-
BaHa, kak onepawumMoHHas.

[ebutopckasa 3ag0MKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH WUIN HECKOMbKO NPU3HAKOB OBeCLeHeHuns], yKa3aHHbIX B
MpunoxeHuu 4, KpoMe JONYCTUMON MPOCPOYKN 0653aTENLCTB B pamMkax OnepauyoHHOro LUMKNna, He MOoXeT OblTb MpU3HaHa one-
paunoHHOMN.

[ebutopckas 3ag0MKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbITb MpU3HaHa onepaLyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHns Takon 3a40MKEHHOCTH).

YnpasnsioLwas KoMmnaHvs JOrKHa NPOBOANTL aHaNM3 YpoBHSA pycka No AebUToOpPCKON 3aA0MMKEeHHOCTH, KoTopasi paHee
6bina kBanMguuMpoBaHa onepaumMoHHON, U MO MHOM AeBUTOPCKOW 3a40IMKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanu3s ypoBHS pucka NpoBoanTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto MNMpasunamu onpegenexHns CHA MNS;
e  Mpu NepBoOHavanbHOM Npu3HaHUKM 4eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebOUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «onepauroHHONY B CTATYC «NPOCPOYEHHOM.

[na uenen nposedeHns aHanusa, YNpasnsoLwWas KOMNaHUs UCNonb3yeT AOCTYMHYO el 060CHOBaHHYIO N NoAaTBep-
Xaaemyro nHdopmaumio.

B npouecce aHanu3a YnpasnsioLwas KomnaHusi onpegensieT:

® BO3MOXHOCTb kBanudukaumum 4ebutopckon 3agomKeHHOCTU B Ka4eCcTBE OnepaLnoHHONM, NPU3HaHNE KOTOPOW OCYLLLECTB-
nseTcs Brnepsble;
* HeobX0AMMOCTb M3MEHEHMS NoAXoAa K y4eTy 4eBUTOpCKon 3a40MKEHHOCTH, paHee NPU3HAHHON ONepaLoHHON.

Bonee noapobHo nHdopmaums o KpUTepusx KBanmgmkaumm pasHbix BUAOB 4eBUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOWN pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax Hactosawmx MNpasun onpeaeneHus CHA.

B TeuyeHune Bcero cpoka kesanudukaumm AebUTOPCKON 3a40/MKEHHOCTU Kak OnepaLoHHOW, ee crpaBegnueBas CTou-
MOCTb OnpefensieTcs B HOMUMHaNbHOWM BENWYMHE Ha AaTy onpeaeneHns cnpaBeanuBoi CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTHU

CnpaBeanvBasi CTOMMOCTb KpeaUTOPCKON 3af0KEHHOCTM ONpeaensieTcs B pa3Mepe ee octaTka Ha gaTy onpeaerne-
Husa CHYA. He guckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00S13aTENbLCTB MO BbINMaTte BO3HArpaxaeHWn U pacxofoB, CBA3aHHbLIX C LOBEPUTENbHBLIM
ynpaBneHeM, NpusHaeTcsl B CyMMe, He NpeBbILIatoLLel NpeaenbHO OMYCTUMbINA pasMep BO3HarpaxaeHWin Ha gaty npusHaHus
B cooTtBeTcTBUM C [Mpasunamu Y MNP, a Takke B CymMMe, He NpeBbILLAoLWLEN ChOpMMPOBAHHBIN pe3epB Ha NPU3HaHWUS COOT-
BETCTBYIOLLIEro BO3HarpaxaeHus (B cnyvyae oopMMpoBaHUs Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA lMN® BkrntodeH pe3epB Ha BbiNnaTy BO3HarpaXxaeHUn, annpokcMMaums BENUYMH, nog
KOTOpble NpoucxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBegnveasi CTOMMOCTb Yka3aHHbIX HUXe 0bs3aTenbCcTB onpeaensieTcs Ha OCHOBaHWMM JOKYMEHTOB, NOATBEpXAato-
LMX OKa3aHHble ycrnyru (annpokcuMmaums He NpuMmeHseTcs):
- pacxofpl Mo 06CnynBaHMIO BAHKOBCKUX CHETOB (BKHOYAs BaMOTHBIN KOHTPOIb);
- pacxoApl No onnaTe ycnyr OpraHn3aLmin No COBEPLUEHWIO CAEMNOK U 0BCNY>XMBaHWIO CHETOB B TAKUX OPraHn3aumsx;
- pacxofpl TPETbUX NULL, ONnayvBaemble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuW ycryr cneumanma3vpoBaHHOro 4enosvTapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/NMONMHOMY MNMOrALLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIFOBbIM LIEH-
HbIM BYMATIAM

[Jebutopckasi 3a00mKEHHOCTb NPU3HAETCA ONepaLMoHHON, B OTCYTCTBIE NPU3HAKOB 0GecLieHeHus:

. B Teuenne 7 pa6ow|x OHen ¢ oaTbl NpU3HaHnA ﬂeGMTOpCKOVI 3a10/MKEHHOCTN POCCUMCKMUX SMUTEHTOB, BKMNtoYasi 3agos-
KEHHOCTb AMUTEHTOB — MEXAYHAPOAHbLIX KOprnopaLmi;
. B TeueHne 10 pa60w|x OHen ¢ gaTbl NPU3HaHUS ,El,esVITOpCKOVI 3a40JTKEeHHOCTU MHOCTPaHHbIX AMUTEHTOB.

CnpaBegsivBasi CTOMMOCTb 4eGUTOPCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [40OXOA4Y MO AOSTOBLIM LiEH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHus eGUTopcKomn 3a00MKeHHOCTM onepaLnoHHoi onpeaensaeTcsa B pasmepe, onpe-
[eneHHOM Ha JaTy HacTyMfeHUs Cpoka NCMOSHEHUst COOTBETCTBYIOLWEro obA3aTensCTea (aaty UCTeYeHNs KyrnoHHOro neproaa)
B COOTBETCTBMU C YCIOBMSIMU BhIMyCKa LIeHHOM Bymaru, 1 Ucxoas U3 KONMMYecTBa LieHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBefnnBoi CTOMMOCTU AEBUTOPCKON 3a[0MMKEHHOCTU MO YaCTUYHOMY/TIOSTHOMY MOTaLEHUI SMUTEHTOM
OCHOBHOIO A40JIra Mo AONroBbIM LeHHbIM GyMaram B Te4eHue BCero cpoka npuaHaHus 4eGuTopCKon 3a40/MKeHHOCTH onepaumoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTyMNfeHUs Cpoka UCMOMHEHUst COOTBETCTBYIOLLEro 00si3aTeNnsCcTBa B
COOTBETCTBUU C YCITOBUSIMU BbINycKa LIEHHOW ByMaru, 1 UCXOAs U3 KONMYecTBa LieHHbIX ByMar Ha [aTy HacTynieHUs yka3aHHOro
cpoka.

Mo ucTeYeHWM cpoka KBanuduKkaumuu AeOUTOPCKOM 3aJ0SPKEHHOCTU Kak OnepauMoHHON, cripaBeasivBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM ¢ [MpunoxeHuem 4.
Cncok o6Lmx cobbITUI, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBEUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO OEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a00MmMKeHHOCTb NO NPOLLEHTHOMY J0X0AY N0 AEHEXHbIM CPeACTBaM Ha cHeTax ynpaBnstoLwent KoMnaHum
O.Y. TIN® kBanudumumpyeTcs Kak onepauuoHHasi, B crlydae OTCYTCTBUSI MPU3HaKoB obecLeHeHns ¢ AaTtbl NpU3HaHna Jo AaTtbl
BbIMMaThl NPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrnaLieHmeM.

CnpaBeanvBas CTOMMOCTb 4eBUTOPCKON 3a40MKEHHOCTM MO NPOLEHTHOMY 4OX0AY MO AeHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsoLiein komnanun [.Y. MNP onpegenseTcs B CyMMe Ha4YMCIIEHHbIX COMMacHO yCNoBMSIM AOroBopa/cornalleHns npo-
LleHTOB Ha CYMMY HECHWXXaeMOro ocTaTka - B Cryyae, eCnu yCrioBusi Ha4MCNeHNs NPOLIEHTOB NO3BONSIOT HAAEXHO U OCTOBEPHO
paccuuTatb UX pa3mep Ha gaTy onpeaenexus CHA.

Mo ncteyeHun cpoka ksanudmKaumm 4ebUTOPCKON 3aJ0MKEHHOCTH Kak OonepaLMoHHON, a Takke B Criyvae BbISiBIEHNUS
WHbIX COBBITUI, NPUBOAALLMX K 06ecLieHeHNo, CNpaBeanuBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHunem 4.

Cnncok obwmx cobbITnin, NpUBOAALLMX K 06ecLeHeHunto, ykasaH B [Mpunoxexunm 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOP®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT

[ebutopckast 3a40MKEHHOCTb MO AEHEXHbIM CPeACcTBaM, HaxXoOsLWMXCSA Y NMPOEeCCUOHANbHbLIX YYaCTHUKOB pbIHKA
LleHHbIX Oymar, kBannuumpyeTcs Kak ornepaumnoHHas, B criydyae OTCYTCTBUSI MPU3HAKOB 0becLieHeHs1, a Takke He bonee 3 pa-
6ounx gHel ¢ Aathbl, Koraa ynpaensioLlas KoOMNaHusi Bolpasuia HaMepeHne O BbIBOAE AEHEXHbLIX CPEACTB CO CYETa B YCTaHOB-
NEeHHON chopMe COrfnacHO 3aKMiYeHHbIM JOroBopam (CornalleHnsiM), B Criydae, ecrim B TeYEHME YKa3aHHOIro CPOKa AEHEXHbIe
CcpeAcTBa He nony4yeHbl Ha cyeT Ynpasnsiowen komnaHum [.Y. MAN®.

MHdopmaumo 0 HencrnonHeHnn OpokepoM TpebGoBaHMSA YNpaBnsilolWen KOMMaHuM O BbIBOAE AEHEXHbIX CPeACTB
npepocTaensieTcs B CneunanuavpoBaHHbI Aen0o3nTapuii He NO34HEE AHS, CreayloLero 3a OKOH4aHMEM YCTaHOBMNEHHOMO CpoKa.

CnpaBeanvBoi CTOMMOCTbI0 AeOUTOPCKON 3a0MKeHHOCTN Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaxoAsALWMMCS Ha
OpoKepckoM cueTe, NpU3HAEeTCst CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHel, AHS MOCe COBEPLUEHUS BCEX OnepaLuin ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCTN Gpokepa JoMmkHa coBnagaTth C CYMMON AEHEXHbIX CPeaCcTB, OCTaBLUMXCS B
pacnopsbkeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a A€Hb, HA KOTOPbIN ONPeAENseTCa CTOMMOCTb YNCTbIX
aKTUBOB.
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Mo ncteyeHnn cpoka KBanudrkaumMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHOI, a Takke B Cryyae BblsiBMEHNS
WHBIX COBBITUI, NPUBOAALLMX K 06ECLIEeHEHUIO, CNpaBeaAnuBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHunem 4.
Cnuncok 06LwMx cobbITUiA, NPUBOASALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPERENEHUE CMPABEANNBOW CTOUMMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosiwmx Mpaeun onpegenexnuss CHYA k npoyeit 4eGUTopckol 3ad0HKEHHOCTU OTHECEHBI B TOM YKCHe
criegyrolive Buabl:

e [leGutopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ nMyLecTBoM MUND, no KOTopbIM HAcTy-
nuna Hambonee paHHASA AaTa pacyeToB;

e [leGuTopckas 3a40mKeHHOCTb ynpaensitoLLen komnaHum nepea MNA®;

JdebuTopckas 3a4omKeHHOCTb, BO3HMKLLASA MO AOroBOpaM C ayAMTOPCKOM OpraHv3aumei, OLEeHLLMKOM, creumnannanpo-

BaHHbIM Aeno3uTapueM, permcTpaTopom, oupxken, ykasaHHbimu B MNpasunax Y MNO;

JebuTopckas 3ag0mKeHHOCTb, BO3HMKLLIAS MPUW Onrlate pacxofoB, CBA3aHHbIX C 4OBEPUTENbHBLIM YrpaBreHeM;

[ebuTopckasn 3agomKEHHOCTb, BO3HMKLLIAS B pe3ynbTaTe NepeBoaa AEHEXHbIX CPeACTB («OEHbIV B NYTU»);

[ebuTopckas 3ag0mMKeHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3biBa NnueH3umn y 6aHka nnv 6pokepa;

WHas pebutopckasi 3a0MmMKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns1 3aA0MKEHHOCTb KBaﬂM(*)I/ILI,VIpyeTCSI KakK onepaunoHHanA:

e [le6butopckas 3aA40MKEeHHOCTb, BO3HUKLUAsA B pe3ynbTaTe COBEpPLUEHUsi CAEeNoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JjaTa pacyeToB, ecrv o6LLMIA CPOK NMoralleHUst Takor 3a[0IHKEHHOCTM COracHO YCMOBUSIM CAETKM
He npeBbiwaeT 15 pabounx gHel (C y4eToM Cpoka NpOoioHraLmm U Nepes3aknioyeHnin JOroBopoB), - ¢ AaTbl NPU3HAHUSA [0 AaTbl
MoraLleHNsl COrMacHo YCroBusiIM caerku. MNpu 3ToM AoNyCTUMbINA CPOK HapyLUeHUst 06s13aTenbCTB KOHTPAreHToM cocTaBrsieT 3
pabourx AHs1, B TEYEHWUE KOTOPbIX 33[J0MMKEHHOCTb TaKke KBanuuumpyeTcs onepaLmnoHHOi.

e [lebuTopckas 3af0MKEeHHOCTb ynpaBnsioLlen komnaHum nepeg MU - B TedueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMSA KBanuuumpyeTcs B Ka4ecTBe onepauroHHO. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUst YNpaBnsitoLwen KOMNaHMm O TOM, YTO YBENUYEHWE CPOKOB MoralleHns AebuTopckoi 3a00MmKEHHOCTU He ABRSieTcs cried-
CTBMEM HEraTuBHbIX NMPOLECCOB, BO3HUKLLUMX B AEATENbHOCTU YNpPaBnsioWen KOMNaHum, a Takke Hanuyine AOKYMEHTarbHOro
NOATBEPXAEHUS OT YNPaBnsOLWEn KOMNaHUN CPOKOB MOralleHusl 3al0fKEHHOCTUW, Takasi 3a40/MKEHHOCTb MPOAOMKAET OTHO-
CUTbCS K ONepaLMoOHHON.

¢ [leGuTOopcKasi 3a00/DKEHHOCTb, BO3HUKLUAA MO JOroBOpaM C ayAMTOPCKOM opraHu3auuven, OLeHLWMKOM, crneuna-
NIM3UPOBaHHbLIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B MpaBunax OY MU, a Takxke gebutopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA Npu onnaTte pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — ¢ gatbl npusHaHms
00 [aTbl OKOHYAHUSA CPOKa OKa3aHWs yCnyr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHBIX 4OroBOPOB. [JonyCTUMBbIA CPOK HapyLue-
HUsi 06s13aTenbCTB cocTaBnsieT 25 pabounx gHEN, B TEHYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLLe KBanuguumupyeTcsl onepaumoH-
HoM. [Mpun HanMuYMM 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHONO) CYXXAEHMS YNpaBnsaoLLen KOMNaHum 0 TOM, YTO YBENMYeHne
CpOKOB OKa3aHWsi yCrnyr unu noraileHus ebutopcko 3a00mKEHHOCTU He SIBSIETCS CNEeACTBMEM HEraTUBHbIX NMPOLECCOB, BO3-
HUKLLINX B E€ATENBHOCTN AOMMKHMKA UMW MPY Hannynm JOKYMEHTanbHOro NoaTBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HWs1 3ag0MmKeHHoCTY / okasaHus yenyr NP aenseTca ocHoBaHVEM ONS yBENMYEHUS CpoKa KBanndukaumm Takown 3af05mKeHHO-
CTM B Ka4eCTBe onepaLMoHHOM 00 AaTbl, yKasaHHOW B NPEACTaBNEHHbIX JOKYMEHTaX.

e [lebuTOopcKas 3aA40MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeacTB («AeHbrM B NyTU») — B
TeveHve 3 pabounx gHeN ¢ AaTbl NPU3HAHUA TaKoW 3aJ0MKEHHOCTW.

Cnpaeea/ivBasi CTOMMOCTb AeGUTOPCKON 3a40IMKEHHOCTI onpeaenseTcs:

e B cymMMe (paKTUHYECKOro ocTaTKa 3afo0SDKeHHOCTU Ha AaTy onpeaenieHUs cnpaseasiMBon cToumocTu/aaTy onpe-
Aenenusa CYA B nepuopn kBanudgmkaumm Takon 3af0MmKeHHOCTU KaK onepauvoHHoN. [leGutopckas 3a40MmKeHHOCTb paccyn-
TbiBAETCA Ha KaXaylo JaTy onpeaerieHvsi crpaseanveomn ctoumocTu. B cnydae, ecnv pasmep 4eGUTOPCKON 3a40MKEHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHdnsa CHA, To, MCMOMb3yTCA METObI annpoKCUMaLIM BENUYNH. !

e B CyMMe, onpeperieHHOW ¢ Ucnonb3oBaHUeM MeToAa NPUBeAeHHON CTOMMOCTM GyAYyLMX AEeHEXHbIX MOTOKOB C
Y4YeTOM KpeaUTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.

Cnmncok 06Lwmx cobbITUi, NpUBoAALLMX K o6ecleHeHNo, ykasaH B MpunoxeHun 4.

" 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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ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanvBasi CTOMMOCTb KpeauTopckoi/aebutopcko 3agomkeHHocTn no gorosopam PEMNO oueHuBaeTcsi B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnonHe-
Husa BTOpon Yactu gorosopa PEIMO ¢ yyeTom npoueHToB, Nnoanexawux nonyyeHuio/ynnarte B COOTBETCTBUM C YCNOBUSIMU JOTO-
Bopa PETO.

Ecnun ctoumocTb LieHHbIX Bymar no BTopon 4actu gorosopa PEIMO ckoppekTupoBaHa Ha CymMy BbinNnaTt JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy uHbIX BeINaT, OCYLLECTBNsSIEMbIX B paMkax gorosopa PEMO, To
pacyeT cnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuiecTensercsa ¢ y4eTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsori Yacty PEMO B TeueHne nepuoga ot gathl
MCMONHEHM NepBoy YacTu goroopa npsimoro PEMNO go gaatel McnonHeHus BTopow YacTu gorosopa PEMO kaxabii pabouni
AeHb onpefgensetcs cornacHo MOOENY OLIEHKU CTOMMOCTU LEHHbBIX BYMATI HacToswmx MNMpasun onpegenexdnsa CHA.

Cnpasepanveas ctommocTb obssatenscTea MN®D no npnobpeTeHnto LeHHbIX Bymar, paHee nosny4eHHbIX Mo JOroBopy
obpaTHoro PEIMNO n peanv3oBaHHbIX 4O MOMEHTa MUCMONHEHWS BTOPOW YacTu caenku obpatHoro PENNO, onpegensieTcst B pas-
Mepe crnpaBeanvBOi CTOMMOCTU TakmMx LeHHbIX 6ymar cornacHo MOJENN OLEHKU CTOUMOCTW LUEHHBIX BYMAT HacTos-
wmx Mpaeun onpegeneHunsa CHA.

CnpaBenveasi CTOMMOCTb 4eBUTOPCKON 3a40IMKEHHOCTH K NOMYyYeHWI0 NepedaHHbIX AeHEXHbIX CpedCcTB No NnepBom
YacTtn gorosopa obpatHoro PEINO koppekTupyeTcs B Criydae BO3HWKHOBEHWUS CODBbITWI, NPMBOAALLUMX K 0BeCLeHeHnto, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnuncok obLwumx cobbITuiA, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb GUPXXEBOro pac4yeTHOro NPOu3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNPU) pasHa
0 (Honb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTY NPOBEAEHbI BCE pacyeThbl NO BapyaLMOHHON Mapxe.
CnpaBegnueas CTOMMOCTb BHEOUpkeBoro pacyetHoro MN®U pasHa 0 (Honb), npu atom B coctaee NN oTpaxkaeTcs:
e pgebuTopckas 3ad0MKEHHOCTb, Kak oueHka npasa u3 MNOU, ecnn no ycnoBrsIM KOHTPaKTa npv UCMOMHEHWU Ha JaTy
onpepeneHus CHA 6bin 6bl NonyyYeH 4oxo4 B pa3Mepe pasHuubl Mexay CnpaBeanvMBOiN CTOMMOCTLI0 6a30BOro akTmea 1 LLEHON
ncnonHeHna NMNOU B abcontoTHOM 3HaYEeHUU;
e KpeauTopckas 3af0JIPKEHHOCTb, Kak oLieHka obsizatenscTs 13 MNOW, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu Ucnor-
HeHun Ha pgaTty onpegenerus CYUA 6bin 66l nonyyeH yobITOK B pa3Mepe pasHuubl Mexay CnpaBearimBon CTOMMOCTbI0 6a3oBoro
aKTMBa U LieHo ucnonHexus NMedU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnv nopyyeHune Ha BbIBOA AEHEXHbIX CPEACTB CO CrieumnansHOro 6pokepckoro cyeta He UCMOSHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NpeabsBNEeHNs NopyYeHust cnpaBeanveas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTUiA-
Horo obecneyeHns onpegenseTcs ¢ UCNONb30BaHMEM METOA0B KOPPEKTUPOBKX, YKasaHHbIX B [punoxerHun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHnsa 6poKepoM NPeAOCTaBNATCA YNPaBnsaiowWwei KOMnaHuen B CneLnanusnpoBaHHbI 4eno3utapuii He nosa-
Hee paboyero AHsA, criegytoLlero 3a OKOHYaHNeM YCTaHOBMEHHOMO CpokKa.

CnpaBegnueasi ctoumocTb MPU koppekTupyeTcs B criyyae BO3HUKHOBEHWUSI COObITUI, NPUBOASALLNX K 0GECLEHEHNID,

B COOTBETCTBUU C [MpunoxeHnem 4.
Cnncok o6Lwmx cobbITUi, NPUBOASLLMX K 06ecueHeHno, yka3aH B MpunoxerHuu 4.

NOPSAIOK PACYETA BENIWYNHbLI PE3EPBA HA BbIMNJIATY BO3HAMPAXOEHUA N UCMNOJb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJbHbIM YINPAB-
NEHUEM NMU®

Peseps Ha BbiNnaTy BosHarpaxaeHus hopMmnpyeTcs OTAENbHO B YacTW pesepsa Ha BbiNaTy BO3HArpaxaeHns ynpas-
nAoLWen KOMNaHnM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus crneuuannsnpoBaHHOMY A4erno3vuTapuio, nuuy, ocyLecTBs-
owemMy BegeHue peectpa UHBECTULMOHHbIX NaeB PoHaa, bupke n ayauTopckon opraHmsaunm ®oHaa.

Peseps Ha BbiNnaTy BO3HArpaxxaeHui, onpeaeneHHbIn nCxoasa U3 pasmepa BosHarpaxaeHus, npegycMoTPeHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTalLwum UTOroM 1 oTpaxkaeTcs B cocTaBe 06s13atenscTs [P B aaty onpeneneHus crou-
MOCTU YNCTbIX aKTMBOB: C Hanbonee nNo3gHen us AByx AaTt — AaTbl HAYana Kanerg4apHoro roga U gaTbl 3aBepLUeHns (OKoHYa-
HUH) popMmpoBaHus - 4o:

[AaTbl OKOHYaHWUS KaneH4apHoro roaa;

AaTbl BO3HNKHOBEHMWS OCHOBaHUS AN npekpalleHuns M (BknoumTenbHO) B YaCcT pesepsa Ha BbinnaTy BO3Harpax-
AeHVs ynpasnsitoLLen KOMNaHmu;

Hanbonee nosgHen n3 ABYX AaT NPV NpPekpaLlleHun - AaTbl OKOHYaHUs npuema TpebosaHuin kpegutopos MND unm
AaTbl OKOHYaHUs peanu3auumn Bcero nmylectsa M.

Peseps Ha BbINnaTy BoO3HarpaxaeHuii paccumTbiBaeTCs OTAEMbHO N0 KaxXaoW YacTu pesepsa B Criedyolem nopsiake:
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Ha nepBbI pabounii AeHb OTYETHOro roaa:

roe:
i- cyMMa HauucrneHus pesepsa Ha NnepBbli pabounii eHb OTYETHOro roaa;

D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

pacy
Ca4 pacyeTHas (NnpomexyToyHasi) BenuynHa CYA Ha nepBbliii pabounii AeHb OTYETHOrO rofa, B KOTOpPbIi
Ha4vynucnaeTca peseps i , onpeneneHHasa ¢ TOYHOCTbIO 0 2 — X 3HaKOB Mnocre 3ansaTon no q)opmyne:
CuAP = Axmusvy, — Km,
(1 + ‘xyKn + 'xnpn)
D
Axmueb]

pac4yeTHasi BenimyvMHa akTMBOB, BKIOYasi 4eOUTOpCKyo 3a40MKEHHOCTb Ha NepBbI pabounii AeHb
oT4eTHoro roga. [ebuTopckyto 3aJ0MKEHHOCTL Ha NepBbI pabounii AeHb OTYETHOrO roga HeobXxo4MMO yuuThiBaTh A0
Ha4YUCNeHUsl BO3HarpaXxxaeHun 1 pesepsa Ha BbinnaTty BO3HarpaXaeHus 3a nepebiii pabouunii AeHb OTY4ETHOro roga. B cny-
Yae onnarbl B NepBbIV pabounii AeHb OTYETHOrO roga ynpasnstowen komnadmen na N BosHarpaxxaeHui, HauMCNeHHbIX
B NepBblii paboymnii AeHb OTYETHOIO rofa, Heo6X0AMMO NpU oNpeaeneHun pacHeTHON BENUYMHBI aKTUBOB Ha NepBbIi pa-
604Mii AeHb OTYETHOIO rofa YBENMUYNTL CyMMY aKTMBOB Ha CYMMY YMadeHHbIX BO3HarpaxaeHuin B nepBbIi paboynin AeHb
OTYETHOro roaa.

n/zl - BENnYMHa KpeanuTopCcKon 3a40SMKEHHOCTU bes yyeTa HauUCIEHHbIX BO3HarpaXxaeHui Ha nepsbin pa60-
YU OeHb OTYETHOrO roga.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VKn _ pa3mep BO3HarpaxaeHus ynpasnsiowen komnaHum otHocutenbHo CITCYA, ycTaHoBneHHbIn [pasu-

namun Y NMUO (B gonsax), 4ENCTBYOLLMIA HA NePBbIN pabounii AeHb OTYETHOIO roaa;

X

npn < o o

P COBOKYIMHbIV pa3mMep BO3HarpaXxaeHun cneumann3npoBaHHOMY OeN03nTapuyio, ayanTOPCKOM opraHnsa-
uun, Gupxxe 1 nuuy, OCYLLECTBMSOLEMY BEAeHME peecTpa BrnagernbLeB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIn Mpaeunamu 1Y (B ponsix), AeNCTBYOLWMIA Ha NEPBLIN paboynii AeHb OTYETHOIO roaa;

X o o o
" - KaXkpaqa NpoLeHTHaa cTaBka, AeliCTBOBaBLUAasA Ha nepBbin pa60ww| A€eHb OTYEeTHOro roga

xym’t + xnpn
3HaveHve | 1+ D He OKpyrnsaeTcs.
S‘ CqA pacu . .
OkpyrneHuve npu pacyete ' un 1 nNpousBOANTCH Ha KaXKAOM AEeNCTBMM A0 2-X 3HAKOB Mocre 3ansTon.

Ha apyrve aHu onpegenexus CYA (3a ucknioueHreM Nepeoro paboyero fHA OTYETHOTO rofa):

d-1 N
(CHAP™ +Zch,) Z(an,,) .
_ t=1

S = = -¥'s.,
i D T ;k
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roe:

k — NoOpsiAKOBLIM HOMEP KaXAoro HauYMCneHust pesepsa B OTHETHOM rofy, MPYHUMALLMIA 3HaYeHns ot 1 Jo i.
k=i — nopsiakoBbI HOMEp nocregHero (TekyLlero) HauncneHus pesepsa;

k. CyMMa KaXxaoro npom3sejieHHOoro B Tekywem oT4eTHOM rogy HaudncreHna pesepsa,

i - cymma ouyepeZiHOro (TEKyLLEro) HauUcneHus pe3epsa B TEKyLLEeM OTYETHOM rofy;

D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

I - Konu4ecTBo pabounx AHe nepuoaa, onpeaeneHHoro ¢ Havarna TeKyLero OT4eTHOro roga o (Bkrodas)

0aTbl HAYUCIeHNA pesepsBa i )

. y T.
t — nopsiakoBbIN HOMep pabGoyero AHs, NPUMHAANEexXaLlero nepruody, 3a KOTopbii onpefeneHo ~ , NpuHUMato-

WK 3HaveHns oT 1 o d. t=d — nopsaKoBbI HoMep paboyero AHA HauMcrieHus pesepea '

C44

! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHeL, kaxaoro paboyero axs t, 3a UCKNtoYeHneM aHs
d. Ecnu Ha pabouunin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npegwecTByoWniA aHo t paboymnin
[OeHb TEKYLLLEro OTYETHOrO roaa.

Cq 5(1("1 . S )
- pacdeTHas (npomexyTo4dHas) BenumdmHa CHA Ha gaTy d, B KOTOpOW HauncnseTcs peseps !, onpe-
AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocre 3ansTou no dopmyne:

2 L) 2,1

( n=1 + n=1 )

i1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘IA,* : b : )

CqA‘faw — k=1 < t=1 <

Z(xyKnTn ) Z(‘xnpnTn )

n=1 + n=1

1+ ( g g ))
D ;

Axmusbi

- pacyeTHasi BeNnyMHa akTMBOB, BKIoYas 4ebnTopckyto 3a00MmKeHHOCTb Ha aaty d. [lebutopckyto
3a0IKEHHOCTb Ha AaTy d Heo6XoAMMO yUMTbIBaTb 4O HAYUCNEHUS BO3HArPaXKAEHWIN U pe3epBa Ha BbINnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnsatowen komnaHven us NN® BosHarpaxxgeHui, HaumMcrneHHbIX B AaTy
d, HeobxoaMMO Npu onpeaeneHn pacyeTHOW BENUUNHBI aKTUBOB Ha AaTy d yBeNUUUTbL CYMMY aKTMBOB Ha CyMMy ynna-
YEeHHbIX BO3HarpaxxaeHun B gaty d.

Km y y
4 - BenmuMHa KpeQWUTOPCKOM 3a0MMKEHHOCTU 63 yyeTa HauVCIeHHbIX BOSHArpaKaeHn Ha aaTty d, BKIio-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha gaty d-1, rae d-1 —paboumnin aeHb, NpeawecTsyowuii gate d.

Sy

k=1 - obyasn CyMMa pe3epBOB Ha BbiNfaTy BO3HarpaxaeHus, HaumcreHHbIX ¢ Havyana roga go agatbl d.

X NnpoueHTHada CTaBka, COOTBETCTBYHOLaA:

X
VKn _ pasmMep BO3HarpaxxaeHus ynpasnsowen komnaHum otHocuTenoHo CIMCYA, ycTaHoBneHHbIn MNpasu-

namu Oy NMUO (B gonsx), 4AeNCTBYOLWMI B TedeHne nepuoaa T" ;

X

npn < < o
P COBOKYMHbIV pa3mep BO3HarpaxkaeHuin cneuyannavpoBaHHOMY Aerno3uTapuio, ayaAMTOpPCKo opraHmaa-
uun, GUpKe U nuly, OCYLLECTBISIIOLWEMY BeAeHMe peecTpa BrnagenbleB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
y 5 . T.
CI'CYA, yctaHoBneHHbIn Mpasunamu 1Y MNP (B gonsax), 4encTBYOWUA B TeYeHNe nepuoga ' ;

N — Kon-Bo cTaBOK, AENCTBOBABLUNX B OTYETHOM FOAY;
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X 5 T.
o KaXxXgaa npoueHTHadA CTtaBka, AenCTBOBaBLUaA B Te4eHune nepunoaa ! )

. 5 X T.
" - KOMMYecTBO paboumnx AHel neproaa, B KOTOPOM AeiicTBOBana ctaska ~ ", NpuMHaanexatiee nepvody '

N
-y,
n=l .

, roe

2,0 2 (T 20,0 D (x,T)

( n=1 T + n=1 T ) (n:l T + n=1 T )

l 1 1 1

ZE=1(XnTn). D
Tl ’

3HayeHus 1+ D He

OKPYIMSOTCS.

CYA

OkpyrneHuve npu pacyete ' u NpON3BOANTCA Ha KaXaoM AENCTBUM A0 2-X 3HAKOB nocne 3ansTon.

Pa3smep cdhopmmpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeHs yMeHbLLAeTCsl Ha CyMMbl HA4YUCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHus ynpaenstoLien KoMnaHum, cneumanusvpoBaHHOMY Aeno3nTapuio, NnLy, OCyLLEeCTBAAOLEMY BeAeHUe pe-
ecTpa BnagenbLeB MHBECTULNOHHLIX Naes MN®, Gupxke n ayauTopcKon opraHMsaLmu.

MpeBblleHne pe3epBa NPU HAYNCIIEHUN BO3HArpaXaeHys ynpasnsioLen KOMNaHn1, BO3HarpaXKaeHns cneumanmavpo-
BaHHOMY [eno3utapuio, ayauToOpCKON opraHusaumm, 6upxe v nvuy, ocylwecTBRsAOLWEMY BeAeHne peecTpa BnagenbLleB UHBe-
cTUUMOHHbIX naes NN, B TeuyeHne kaneHgapHoro roga He gonyckaetcs. Haumcnenne BosHarpaxaeHus Ynpasnsiolien komna-
HMM Ha NOCNEAHIO OTYETHYIO AaTy KaneHaapHOro roga B pasmepe, cootsetctaytowem Mpasunam AY NN, npn HegocTaTtouHo-
CTU pe3epBa JonyckaeTcs 3a cHeT npoynx pacxogos MND.

He ncnonb3oBaHHbIV B Te4EeHMEe OTHETHOTO rofa pe3eps Ha BbiMnaTy BO3HArpaxaeHUs NoasiexmnT BOCCTaHOBIEHMIO MO
OKOHYaHWIoO OTYETHOrO rofa, HO He No3aHee nepBoro paboyero AHS roga, Crneaylowero 3a OTY4ETHbIM, ¥ NPU3HAEeTCs B COCTaBe
npounx JoxoAo0B. YKkasaHHOe BOCCTAHOBIEHNEe OoTpaxaeTcs npu nepsom onpegenexdun CHA B rogy cnegyoLlmMm 3a OTYETHBIM
rofom.

NOPAAOK YPEIYIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHnn pacxoxaeHun B pacdyete CHA MNP, npomsseaeHHbIM CrneunanusaMpoBaHHbIM AEN0O3NTapmuem 1
YnpaensitoLLen kKoMnaHuen, CTOPOHbI MPOBOASAT BHEMMAHOBY CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCTB PoHAA U NpUHUMaOT
Mepbl K UCMpaBeHMI0 OLIMOOK, a Takke OCYLLECTBNSAOT CBEPKY:

e  aKTMBOB U 00513aTENbLCTB HA NPEAMET COOTBETCTBUS KPUTEPUSIM MX MPU3HAHMS (MPEKpaLLeHUs NPU3HaHUs);

e ucnonb3yemon Ans oueHkn aktnsos MNP nHdpopmaumuy;

e WCTOYHWKOB [a@HHbIX AN onpeaenieHnst CTOMMOCTU akTMBOB (BENMYUHBLI 06513aTENbCTB), a Takke Nopsiaka ux Bblbopa;
e  opsiaka KOHBEepTaLuUW BEMWYMH CTOUMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BasnoTy.

Mpu npoBeaeHWn cBepkn CneuuanmanpoBaHHbIii Aeno3MTapuii 1 YnpasnsioLlasi KomnaHus Bripaee notpe6oBaTtb Apyr
y Opyra nobble JOKYMEHTbI (UnK UX KONuu), NoATBepXAatoLLme dakTbl HAaNPaBMNeHWS/NoNyYeHUs pacnopsiKeHU No cyeTam, Ko-
nuy NOLATBEPXAEHWN, BbicNaHHbIX CneunanusnpoBaHHbIM AENO3UTApUEM, a TaKkke APYTUX AOKYMEHTOB, HEOOXOAUMBIX ANs Bbl-
ACHEHMUS NPUYMHBI U YCTpaHeH!s 0GHaPYXEHHbBIX PACXOXOEHWIA.

CnpaBka 0 CTOMMOCTM YUCThIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxgeHusi He Bbiny ycTpaHeHbl 40 UCTeYeHWs NPeAenbHOro Cpoka NpeaocTaBneHns 0T4ETHOCTY,
bakT 0BHapyxeHus1 pacxoxaeHuii oukcnpyetcsi B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (nanee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuamposaHHbIn aenosutapuii 3asepsiet Cnpasky o CHA MNP B cornacosaHHOM YacTu € NpUnoxe-
Huewm MNpoTokona pacxoxaeHun un He nosaHee 3 (Tpex) padounx gHewn ¢ AaTbl noanucaHus MNpoTokona pacxoXxaeHui ysegoMnsieT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayroLLEero ycTpaHeHns pacxoxaeHuii noareepxagaeTcs nytem 3aseperus cnpasku o CHA NN Cneunanu-
3UpoBaHHbIM Aeno3vTapnem 6e3 oroBopok

B cnyyasix nusmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpefernieHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMNT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBIAETCS, KOrAa OTKMOHEHWe 1C-
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Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0653aTenbcTBa) coctaBnseT MeHee YyeM 0,1% KOpPEKTHON CTOMMOCTM YMCTbIX aK-
TUBOB W 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 YNpaBnsioLweln KoM-
naHven onpegenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nas Npu NpuobpeTeHnn 1 Npun noralieHnn n obmexe
naes W, OCYLECTBSAIOT BOo3MelLLeHVe yuepba BnagenblaMm MHBECTULMOHHbLIX Naes.

Mpy BbIABMEHUN OTKMOHEHWS YNPaBsoLWLas KOMMNaHUst U cneumnannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl
AN NpefoTBpaLleHnst ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCMEe Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeACTB Ha COOTBETCTBYHOLLMI OaH-
KOBCKUI CYET (pac4eTHbIN, TPaH3UT-
HbI, BantOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C yKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOM opraHu3auuen
0653aTenbCTB MO NEPEYMCIIEHMIO  AEHEXHbIX
CpeacTB CO CYeTa;

Hata peweHusa BaHka Poccunm 06 oT3biBE Nin-
ueH3unn 6aHka (OeHexHble cpecTBa NepexoasaT
B CTaTyCc npo4yen OebOUTOPCKOM 3aO0SHKEeHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo unHdopma-
UuuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

[ebuTtopckasi  3a0MKEHHOCTb
no NpPOLIEHTHOMY AOXOA4Y No Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsitoLLYIO
komnanuo A.Y. NMNod

[aTa, B KOTOpYlO CyMMa MpOLEH-
TOB (NONHasi UNKU YactTu4Hasg) K no-
nyYeHnto MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[Jata okoHYaHWsi nepuopa Hauuc-
NEHVs1 TPOLEHTHOrO goxoda - B
cnyyae, ecnv gorosop/cornatleHue
Mo MPOLIEHTHOMY AOXo4y Ha ocTa-
TOK MO CYETY COOEPXMT YCIOBUS,
KOTOpble He MO3BOMSIOT MPU KaXk-
[OM oripeferieHun crnpaBeasimBoin
CTOMMOCTM [OCTOBEPHO paccuyu-
TaTb CyMMYy MpOLEHTHOro Joxoaa K
NoNy4YeHnio UNu Jorosop/cornatle-
HME O HaYWCIIEHUM NPOLEHTOB Ha
HECHIKaeMbIi OCTaToK MO CYeTy
npegycmaTpuBaeT YcrnoBusi, npu
KOTOPbIX UTOTOBasi CyMMa MpOLEH-
TOB K TMOJlyYEHUID MOXET U3Me-
HUTBCS.

[data okoH4aHMs obsi3aTenbCcTBa COrNacHo
ycrnoBusiM [oroBopa/cornalleHmsi O MpoueHT-
HOM [oXxofe MO AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnstoLlen komnaduun A.Y. NMAN;

Jata nepeyctynku npaea TpeboBaHUsi O Bbl-
nnate BKraga W HaYMCrEHHbIX MPOLIEHTOB Ha
OCHOBaHWK 0roBOpa;

Hata peweHusa BaHka Poccum o6 oT3biBE Nun-
ueH3unn GaHka, (AeHeXHble CpeacTBa NepexoasaT
B CTaTyc npo4yen OebBMTOPCKON 3aO0SHKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo unHdopma-
uuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anucu B EMPHOJT o
nuksmaaumm 6aHka).

[eHexHble cpeactBa BO Bkna-
[ax, B TOM 4ucCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasns-
toLyto komnanuto [.Y. NN

Jata  3auyvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHBIA CYET HAa OCHOBAHWUU Bbi-
MUCKM C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpetosa-
HVsA O BbINnaTe BKMNaga v HauyucneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeguTHOW opraHusaumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cyet MNP geHexHbIx cpeacTs No Jorosopy 6aH-
KOBCKOro BKnaaa);

[ata dakTmnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbIMfaTe BKNaZga U HAaYMCIEHHbIX Npo-
LeHTax Ha OCHOBaHWM JOroBOpa;

Hata peweHusa BaHka Poccum 06 oT3biBE Nn-
LeH3unn baHka (OeHexHble cpeacTBa BoO Bkaaax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo unHdopma-
Uuun, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

LleHHble Gymarn (3a uckniove-
HMEM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepLuae-
MbIM Ha BO3BPaTHOM OCHOBE,
(coenkn PEMO))

[ata nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

ecnu LUeHHasi Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTa 3a4vuc-
NEeHns LeHHoW Oymarm Ha cuet
Oeno, OTKPbITbIN  ynpasnsitoLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aeno3utapuu, noaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbI-
NMUCKOW NO CYETY AEeNO;

[aTta nepexona npaB COGCTBEHHOCTU Ha LieHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cyeTe
Jerno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapum,
noaTBEPXXAEHHas COOTBETCTBYHOLLEN BbIMMCKON
no cyeTy Aeno;

€ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4eTy Ha cyeTax [eno - ¢ AaTbl Nnepeaayv
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€eCnn AOKYMEHTapHble LIEHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Oeno - ¢ gatbl Npuema LieHHOW By-
maru NN, onpegeneHHon B COOT-
BETCTBMU C YCINOBUSIMU JOrOBOpa U
noATBEPXKOEHHON aKToM npuema
nepegaqn LeHHbIx bymar;

ueHHon 6ymarn MU®, onpegeneHHon B COOT-
BETCTBUM C YCMOBUSMM [OroBOopa U noaTeBep-
XOEHHOW akTOM npuema nepefaydv LeHHbIX by-
mar;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMaauum - ¢ aaTsl 3anucu
0 NKBMAALMM 3MUTEHTA (Nony4veHns nHgpopma-
LUUM O NUKBMAALMN IMUTEHTA).

[ebutopckas  3aA0MKEHHOCTb
Nno npoOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram k Bbinnare;

[eb6utopckas  3a[0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM By-
maram.

Ons pebuTopckol 3a40MmKEHHOCTH
Nno NpPOLEHTHOMY (KYMOHHOMY) OO-
Xo4y Mo OONroBbIM LieHHbIM Byma-
raM — gata noraweHus npoLeHT-
HOro (KymoHHOro) goxoda Ha OCHoO-
BaHUW pPELLEHUS O BbIMYCKE;

Ons pebuTopckol 3a40MmKEHHOCTH
no 4YacTUYHOMY/MOMHOMY MoraLle-
HUKO 3MWUTEHTOM OCHOBHOrO Jornra
no JOMroBbIM LEHHbIM Bymaram —
Aara 4acTMYHOro WnM NOSIHOro Mno-
ralweHusi HommHana Ha OCHOBaHUM
peLleHns O BbIMyCKe.

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXKOEHHON OaHKOBCKOW BLIMUCKOW C pac-
YeTHOro c4yeTa ynpasensoLwen komnaHum [.Y.
MNP nnun otyetom Gpokepa MNP;

[ata nukBngaunv aMmnTeHTa, COrnacHoO BbINUCKe
13 EMPHOJT (Mnun BbINMCKe M3 COOTBETCTBYIOLLENO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).

[eHexHble cpeacTBa, Haxons-
wmecs y npodeccroHanbHbIX
YYaCTHUKOB pPbiHKA LIeHHbIX Y-
mar (ganee — 6pokep)

Oata  3auncneHuss  OeHEeXHbIX
cpeacTB Ha cneumanbHblii Gpokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
OGpokepa

HaTa ncnonHexus 6pokepom obs3aTenscTB Mo
nepeynCcreHno AeHexXHbIX CPeACTB C cneumarnb-
Horo 6poKepcKoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nn y bpokepa (AeHexHble cpeacTsa nepe-
XOOAT B CTATYC Npoyen 4eOMTopCKOM 3a40MKEH-
HOCTW);

Jata nukeBnaauum 6pokepa cornacHo nHdopma-
LMK, packpbiTon B oduumanbHOM [OCTYMHOM
MCTOYHMKE (B TOM uucne 3anucu B EMPIOJN o
NUKBMZaumm dpokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKI4eH-
HbIM Ha ycnosusx T+

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

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

Mo poroBopam  npsiMOro
PEMNO (npoaaBLOM LiEHHbIX By-
Mar no nepBon 4acTu OOroBopa
PEMO saBnsetca ynpasnsowas
komnanua A.Y. MNP):

- O6szatensctea MNP no

BO3BpaTy OEeHEXHbIX
CPeACTB, MOMyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmvoro PEMO;
- LleHHble Bymaru, nepenan-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NPSMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LEHHbIX
Ooymar no pgoroeopy PEIMO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
MNo):
- pebuTopckas 3agosKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeaCTB
no NepBON YacTu Joroesopa
obpaTHoro PENMO;
- 06a3aTensCcTBO N0 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX N0 NEePBOW YacTu, U pe-

[oroeop npsmoro PEMNO:

Ha gaTy UCMofHeHUsi NepBoOK YacTu
poroeopa PEINMO, npusHaeTcsa kpe-
avTopckas  3aJ0S/DKEHHOCTb B
CYMME MOMYYEHHbIX [EHEXHbIX
CpeacTB No NepBoi YacTu AoroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLIEHTOB, pacc4MTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHON 40roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PENMO:
npu3HaHne UeHHbIx Oymar, nony-
YeHHbIX MO NepPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONTHEHUsI NEPBOM YacTu
poroeopa PENO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepeon YacTn
porosopa PEMNO, yesennyeHHoON Ha
CyMMY MpPOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenedna CYA no

Ha JaTy UCMOSIHEHUS BTOPOW 4acTu [orosopa
PEMO npowucxoaut npekpailieHne npusHaHus
KpeauTOPCKON 3aJ0MKEHHOCTU B CyMMe MOony-
YEeHHbIX AEHEeXHbIX CpeaCcTB Mo nepsow YacTu. B
crnyyae ecnv ucnorHeHne ob6a3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo, AaTON UCMOSTHEHWS BTOPOM
yactu, npuHMMaeTcst 6onee Mo3gHsAs U3 OBYX
Oat: NoCTaBK/ UNu onnarbl;

npekpalleHne nNpusHaHus LeHHbIX Gymar nepe-
AaHHbIX o npsimomy gorosopy PEIMO He npouc-
XOOMmT.

Ha AaTy UCMOSIHEHMSI BTOPOW 4acTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
[ebuTopCcKON 3a40IMKEHHOCTU KOHTpareHTa no
porosopy PEIMO.
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anv3oBaHHbIX 40 MOMEHTa MUC-
NOSIHEHWS MO BTOPOW YacTu ao-
roBopa obpatHoro PEIMO.

cTaBke, NpedyCMOTPEHHON JOroBo-
pom/BupkeBoV caenkon

e Ha garty cnvcaHua co cyeta OEMO
LieHHbIX Bymar, nony4eHHbIX No 4o-
roBopy obpatHoro PEMO (Tonkko B
cryyae, ecnv Ha MOMEHT CnucaHus
co cyeta OEMO ueHHbIX Bymar no
cAenkaMm KonmM4ecTBO MPU3HAHHbBIX
B MN® ueHHbIX Bymar paBHO Hyrnto),
[0 MOMEHTa MCMOMHEeHNs Mo BTO-
pon YacTu, NpusHaeTca obsasarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans wcnonHeHus
BTOPOM 4acTu caenkum obpaTHoro
PEMO.

3ad0/mKeHHOCTb NO caenkam ¢
BaNOTON,  3aKMYeHHbIM  Ha
ycrosusix T+

[aTta 3aknio4eHus goroseopa no no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npaB cOOCTBEHHOCTW Ha BasnioTy Ha
OCHOBaHWM BbLINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowwyto komnanuio A.Y. NMU®/6pokepckoro otyeTa.

[MpounsBoaHble hrHaHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom nprobpeTe-
HWS COOTBETCTBYIOLLEro KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe BGpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHnm B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI 1 0653aTeNbCTB (B TOM YMCHe, NpU UCNOMHe-
HWUM KOHTPaKTa U MO UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK To-
psagke).

[ebuTtopckasi 3a40MmKEHHOCTb,
BO3HMKLIAA B pesynbTaTe Co-
BEpLUEHNs CAEenoK C umylle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepes
nno;

[ebuTtopckas 3a40MmKEeHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayanTopcKomn opraHusamen,
crneumanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, Oup-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebuTopckast 3a0MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOda  [AEHEeXHbIX  CPeAacTs
(«AeHbrM B NyTU»);

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKWIAsE B pesynbTaTe OT-
3blBa NULEH3Mn y GaHka wunu
Opokepa;

MHass pebuTopckas 3agormkeH-
HOCTb

e [ina peGuTOpCKOM 3a[OMKEHHO-
CTU ynpaBnsioLen KOMNaHum ne-
pea MU — ycTtaHOBREHHbIN dhakT
NpeBbILEHNS  ONYCTUMON Benu-
YMHBI BO3HarpaxxgeHun w/wunu pac-
XO[0B, CyMMa MNpEeBbILIEHNS KOTO-
pbiX NMOANEXWUT BO3BpaTy ynpaens-
IOWen KOMMaHuen, WUNn yCcTaHoB-
NEeHHbIN PaKT U3NULIHE BbiNNayeH-
HOro BO3HarpaxaeHust ynpasnsito-
LWen KoMnaHuu, cymMma KOTOpOro
nognexut Bosspaty B [ND, nnn
cyMma ybbITKa, KoTopas ynpasnsito-
LLlas KOMNaHUS J0MKHA BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHuIn 3akoHoAa-
TenbCTBa.

e [na peGuTtopcKOM 3a[OMKEHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CpPeacTB —
draKkTMyeckoe CrUCaHUs OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® n ort-
cyTcTBME (paKkTa 3a4yuciieHust Ha
apyrow cueT MNU®, Ha KOTOpbIN OCy-
LLleCTBAANCS NepeBsos.

e [na peGutopckon 3agoMmKeHHO-

CTW, BO3HUKWIEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y 6aHKa wunu
6pokepa — faTa 0T3biBa NULEH3UU
OaHka, 6pokepa.

e [Ina ocTanbHbiX BWOOB OeBuUTop-

CKOIN 3a[0IMKEHHOCTM - AaTta nepe-
[ayun aKTMBOB (OEHEeXHbIX CpeacTB)
nnuy, B OTHOLUEHWN KOTOPOro BO3-
HukaeT pebutopckas 3adorKeH-
HOCTb.

e [laTa ucnonHeHus obssatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YrnpaBnsioLen KomnaHun);

e [lata nukBuAauUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 EMPHOJIL.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUS YNpaBnswwen KomnaHum ob oTCyTCTBUM
060CHOBaHHbIX OXXUAAHUIA OTHOCUTENBHO NOfy-
YeHUs NpegyCMOTPEHHbIX OOrOBOPOM [EHEexX-
HbIX MOTOKOB, B cCrny4ae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXeT ObITb MpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLUMW NONOXKEHU-
MU, YKasaHHbIMK B [NaBe 26 [paxxaaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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Buabl o6sa3aTenbLCcTB

KpuTepuun npusHaHus

KpuTepumn npekpalieHuns npusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no caesfikam, No KOTopbiM HACTY-
nuna Hambornee pPaHHAA [OaTta
pac4yeToB

[HaTa nepexoaa npasa cOBCTBEHHOCTY Ha ak-
TUB (AeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLUEHMN KOTOPOro BO3HWKAeT KpeauTop-
ckasi 3aJ0IMKEHHOCTb.

[aTa ncnonHeHns obssatenscts MNP no go-
roBopy.

KpeauTopckas 3agormkKeHHOCTb
Nno Bblga4ye WHBECTULMOHHbBIX
naes MNN®

[aTa BKIHOYEHUS OEHEXHbIX CPeacTB (MHOro
umyLLecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B umyLectso MNO.

[aTa BHeceHns NPMXOAHON 3anucm O Bbigave
MHBECTULMOHHLIX NaeB B peectp [ND co-
rfiacHo OTYeTy permcrparopa.

KpeouTtopckasi 3aosmkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[aTta 3auucnenus B NN nmyiectsa, nocty-
nvBLLero B onnarty obmeHa naes.

[aTa BHeceHUsi NPUXOAHON 3anucKm o Bbigade
MHBECTULMOHHbIX Naes B peectp MNP npu ob-
MeHe COrmacHo oT4eTy permctpaTopa.

Kpeautopckass 3ag0rmKeHHOCTb
o BbiMfaTe AEHEXHON KOMMeH-
cauum npu noratueHnm MHBeCTH-
LUMOHHbIX Naes NN (nepeunc-
NeHNN OeHEeXHbIX CPpeAcTs npu
obmeHe naeB)

[aTta BHeceHus1 pacxO4HOW 3anucu O nora-
LEHUN (CnMcaHumM Npu obmMeHe) MHBECTULU-
OHHbIXx naeB MNP cormacHo oT4eTy peru-
cTpartopa.

Jarta Bbinnatbl (NepeyncrnieHnss No obmeHy)
CYMMbI AEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LMoHHble nan MN® cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3agormKeHHOCTb
nepepn areHTamu rno Bblgave, rno-
ralieHuio 1 0bMeHy MHBECTULIM-
OHHbIX naes MNP

[laTa ocyllecTBneHNst onepauun Bbigaum u
(vnn) noraweHust NaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asBke areHTa.

[ata nepeymcneHns cymmbl CKMaok/Haa6aBok
areHty u3 MN® cornmacHo 6aHKOBCKOW Bbl-
nucke.

KpeouTopckas 3agofmkKeHHOCTb
nepeg ynpaenswooLlen Komna-
HWEN, BO3HWKLLASA B pe3ynbTaTe
MCMNOMNb30BaHNSA YNpaBnsiioLLei
KOMMaHuen COoBCTBEHHbIX [Je-
HEXHbIX CpeacTB ANs Bbinnathbl
OEHEXHOW KoMMeHcauuu Bra-
aenbuam VNHBECTULNOHHBIX
naes MN® npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHbIX
naes MNN®

[ata nonyyeHusi OEHEXHbIX CpeacTs oOT
yrnpaBnsoLwen KOMNaHnum cornacHo GaHKoB-
CKOW BbIMNNCKE.

[ata Bos3BpaTa CyMMbl 33a[0KEHHOCTM
yNpaBnsawLWen KoMnaHuM cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeauTopckas 3agormkKeHHOCTb
no ynnate HanoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmywectea NN

[ata BO3HMKHOBEHWS 06513aTENLCTBA MO BbI-
nnate Hanora u (unun) obsisaTensHOro nna-
Texa, CornacHo HOPMAaTMBHbLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (unm) goro-

BOPY.

[aTta nepeyncneHns cymmbl Hanoros (06s3a-
TenbHbIX MaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOWN BbINUCKE.

Kpeoutopckas 3agoimKeHHOCTb
Mo BO3HarpaxaeHuam ynpasna-
OWen KoMnaHuu, cneuunanuau-

poBaHHOMY JenosvTapuio,
ayUTOPCKOIA opraHusaumu,
6vipxXe, nuUy, OCYLLEeCTBRsiO-

LemMy BedeHue peecTpa Bna-
genbLes WNHBECTULMOHHbIX
naes MN®, a Takke obssaTenb-
cTBaMm o onnare NpoYmnx pacxo-
[A0B, OCYLLECTBMASEMbIX 3a CyeT
mmyectea NN® B cooTseT-
ctBuM C TpeboBaHusIMK Len-
CTBYHIOLLEro 3aKoHOAaTeNnbLCTBa

L] B cooTBeTcTBUM C YyCnoBusaAMU 3aKrnr4eH-

HbIX JOrOBOPOB Ha BbIMOMHEHWE paboT
(okasaHve ycnyr) u B COOTBETCTBMM C
npasunamu Y MNP - Ha pgaty onpege-
nexna CHA.

. Ecnu obssaTtensctBa no Aorosopy He mMo-

ryt ObITb HAOEXHO onpeaeneHbl Ha Takyko
Aarty, TO NPpUMEeHAKTCA MeTOoAdbl annpok-
cMMauunn, npn BO3MOXHOCTU ero npumMme-
HEeHuA K JaHHOMY BUay pacxop,osz;

. [ata BO3HWKHOBEHUS 0OSI3aHHOCTM CO-

rnacHo ycroBusiIM [OroBopa, ecnm ecTb
OCHOBaHWsI O[HO3HA4YHO Monaratb, YTO
yCrnyru no goroopy 6yayT okasaHbl;

. [aTta nonydeHuss JokymMeHTa, noaTBep-

XOatowero BbinofniHeHWe paboT (okasa-
Hua ycnyr) MA® no cooTBETCTBYHLINM

[aTa nepeyncneHuss 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.
AKIIHOHEpHOE 0011IeCTBO
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JOroBopam Unm B COOTBETCTBMU C NpaBu-
namu 4y Mo,

NPUNOXEHUE 2

NEPEYEHb AOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nnyHoe akumoHepHoe obuiecTtBo "Mockosckast bupxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uiecTBo "CaHkT-MNeTepbyprckas Gupxa"

AkumoHepHoe obwectBo "CaHkT-INMeTepbyprckas BantotHasa Bupxa"

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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NPUNOXEHWE 3

MOJMENNb OUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

[ns onpegeneHunsa cnpaesenMBon CTOMMOCTU UCMOMb3YeTCa MOAeNb NPUBEAEHHON CTOMMOCTU 6yp,yu.w|x AEHEXHbIX NOTO-

KOB.

MpuBeaeHHas CTOMMOCTb ByAyLMX AEHEXHBIX MOTOKOB AN AONITOBOW LIEHHON Bymary paccumTbiBaeTCsl C y4eTOM Crieayto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu cbopmmpoBaHum rpadmka BygoyLmMx AeHEXHbIX MOTOKOB YYUTLIBAIOTCA BCE AeHEXHbIe NMOTOKM B NoralleHne oc-
HOBHOIO A0JIra 1 KyrMOHHOro AoxoAa C AaTbl onpefeneHuns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLEN
13 aart (Bkno4as):

- JaTta Bblkyna no odepre, onwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHOro noraweHuda, npegycMoTpeHHasa yCrnoBnusaMun Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCH B COOTBETCTBUM C YCIOBUSIMU BbinycKa.

[na gonrosbIX LeHHbIX Bymar, no KOTOPbIM NPOLIEHTHbIE CTAaBKW HE OonpefeneHbl Ha BECb CPOK, CyMMbl OyAyLmx
OeHeXHbIX MOTOKOB, A151 KOTOPbIX CTaBka He onpefeneHa, paccynTbIBalTCA UCxo4s U3 NocrneaHen onpegeneHHon
CTaBKM (NP1 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBIIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HOro nepuoaa).

[ns nonro.bIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMMHANOM B Liensix pacyeta 6yayLuero AEHEXHOro noToka (B Tom
ymcre pacyeTa CyMMbI KyMOHHOMO 40X04a) HOMUHAmNbHAsi CTOMMOCTb NPUHUMAETCS! PaBHOW HOMUHAMNBbHOM CTOUMMO-
CTV Ha fJaTy onpefeneHust cnpaBeanBoi CTOUMOCTY.

Mo naTon AeHEeXHOro NoToka NoHMMaeTcs:

- AaTbl OKOHYaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUeHU KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BblilNyCKa OCYy-
LLECTBITATCA BbInyiaTbl KYNOHHOIo Aoxoaa u (ecnm I'IpeﬂyCMOTpeHO) YaCTu4yHOEe norawleHne OCHOBHOro gonra;

=  pgaTa, ykasaHHada B n.2.1.

CTtaBka AMCKOHTUPOBAaHUA ByayLIMX AEHEXHbIX MOTOKOB ONPEAenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeann-
BOW CTOMMOCTMW.

CTaBKka OUCKOHTMPOBaHUS ByayLLMX AeHEXHbIX MOTOKOB NPUHMMAETCSl PaBHON CTaBKE KPUBOWM GECKYMOHHOMN JOXOOHO-
cTv (panee - G-kpusas, CtaBka KB[1), CKOppeKTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaerneHusi CrpaBeasivBon CTOMMOCTU LIEHHOW Gymary B TOYKE, COOTBETCTBY-
loLLEeN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX Gymar, yCroBUsMU BbiNycka KOTOPbLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO JoJira — B TOUKe, OnpeAeneHHoi B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumnTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXeHuU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHON JOXOQHOCTU rocyAapCTBEHHbIX 0bnmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO HA KaXabli TOProBbIN AeHb, NybrnmKyemble Ha oduumans-
HOM cariTe MockoBCKoW BUpXM.

KpeauTHbIi cnped paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FrOCYAapCTBEHHBIX LieHHbIX Gymar P®, k
KOTOPbIM KpeOuUTHbIN criped He NpUMeHsieTcst).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxesbix HAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHnsi cnpaBeaIMBON CTOMMOCTU, NyGnukyemble Ha oduumansHom caite MockoBCkov BUpxu;

- CBeeHNs O PENTUHrax akTMBOB U SMUTEHTOB, akTyarnbHble Ha JaTy onpeaeneHns cnpaseanneon CTOUMOCTH,
NPUCBOEHHbIE peIZTVIHFOBbIMI/I areHTCTBamMu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/oepTbl — B3BELIEHHbIV Mo rpadhvKy noralieHns HomuHana oénura-

LiMM CPOK [0 MoralleHns B rogax, paccymtbiBaemMblin no opmyne:

n

Z(CFi X (t; — 17)/365)

i=1

CFi — yactnyHoe (unu nonHoe) norawleHne HomuHana B % OT HOMWHana;

ti — gaTa yacTu4Horo (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmunHana,
AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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T — AaTa OLEHKN.

B cnyuae, ecnu BeinyckoM He NpefycMOTpeHa YacTuyHasi amopTusaums Tena HommHana obnuraumm, To cpeHeB3BeLLIEHHbIN
CpOK A0 MnoralueHusi/othepTbl paBeH Neproay OT AaThl OLEHKU 40 Hanbonee paHHe U3 faTtbl noralleHust unu aatel opepTbl Mo
obnuraumn, ykasaHHON B peLLIEHUM O BbIMNyCKe.

B cny4ae, ecnu garta oUeHKM coBnagaeT ¢ 4aTon oepTbl, TO pacyeT CpeaHEeB3BELLEHHOIo Cpoka NPoM3BoaMTCS OT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl opepThl, CreaytoLLlen 3a 4aToh OLeHKU.

Mpy NnporpaMMHOM pacyeTe CpeaHEeB3BeLLEHHOro Cpoka A0 MoralleHUst NPOMEeXyTOYHbIE OKPYrMeHUs He NpounsBoasaTCa. 3Hade-
HMe cpeaHEeB3BeLLEHHOro CpoKa A0 MNoralleHns BbipaxaeTcsl B rofax, OKpYyrnseTcs 40 4 3HaKoB nocrne 3ansTo.

2.5. MprBeaeHHas ctoMMocTb ByAyLIMX AEHEXHbIX MOTOKOB pPaccyMTbIBAETCH B BanoTe HOMMHaNa no dgopmyne (6e3
NPOMEXYTOUHbIX OKPYrMEeHUN):

Jj
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

roe:
Pn — cymma Byayuiero AeHexxHOro noToka (B BantoTe 06s3aTenscTea);
Dn — gata AeHeXHoro noToka;
Y — cTaBKa AMCKOHTUPOBaHUS;
[aTa - gata onpegeneHusa cnpaseasiMBoON CTOMMOCTY;
j — KONMMYECTBO AEeHEXHbIX NOTOKOB;
N — NOPAAKOBLIN HOMEP AEHEXHOro NOToKa C AATbl ONPeAeneHns cnpaseanmBoi CTOMMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbLIO 40 4 3HaKOB Nocre 3ansTou.
CnpaBegnveast CTOMMOCTb LieHHOM Bymarv npuaHaeTcst paBHOMN:
CC = OKPYIT((DCF- KynoH)*Konnyectso*;2)+OKPYIT1(Kynon*Konuyectso*;2)
lne:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHue, paccynmTaHHoe B COOTBETCTBUM C N.2;
Konuuecmeo — konn4ecTBO LieHHON Bymarn Ha gaTy onpegeneHus cnpaseifivMBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHBIV AOXOA (BKIOYas yrnadyeHHbI), CPOK NoralleHns KOTOporo He HacTynun Ha AaTy onpe-
JAeneHusi cnpaBeannBoi CTOMMOCTMY;
[o pnaTtbl NONHOro noralleHust AOMroBoN LieHHOW Bymaru, NpegyCMOTPEHHON YCINOBUSIMU BbiNycKa, B pacyeT ee CnpaBeiMBoin
CTOVMMOCTU HE BKIIOYAIOTCA:

- CYMMbI YaCTUYHOIO MoralleHns OCHOBHOrO ofra — ¢ AaTbl YaCTUYHOIO noraleHns, NpeaycMOTPEHHON yCro-
BUAMN BbINYyCKa;

*  CYMMbI KYNOHHOIO I0X0Aa — C AaTbl OKOHYAHUS COOTBETCTBYIOLLIErO KYMOHHOIo nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBSAETCS crieaytoLas nocneaosaTenbHOCTb AeNCTBUIA:

* B 3aBWCUMMOCTU OT HanMM4Msl UM OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycka AONTOBOW LieHHoN Bymaru (kpe-
OUTHBI PEUTUHT B BantoTe HOMMUHaNa), SMUTEHTA UMW NOPYyYMTENS JOSITOBOM LieHHOW Gymaru, JonroBast LieH-
Hasi Bymaram MoxeT BbITb OTHECeHa K OAHOMN M3 TPEX PeNTUHIOBbLIX FPynr;

"=  MeauaHHOe 3HaYeHWe KpeauTHOro crnpepa Anst OONIFOBOM LiEHHOW Gymaru npuHMMAlTCSl paBHbIMKW COOTBET-
CTBYIOLLMM 3HAYEHUSIM KPEAMTHBIX CMPEAOB, paccYMTaHHbIM ANs PEATUHIOBOM rpynnbl, K KOTOPOW OTHeceHa
LleHHas bymara.

=  KpeauTtHbii cnped Ans pedTUHIOBbLIX FPYMN pacCcYnTbIBAETCA Ha AaTy onpeaeneHus cnpaBeasinBoin CToMMocTH,
Ha OCHOBaHWM AaHHbIX 06NMraLMOHHBLIX MHAEKCOB packpbiBaeMbix MockoBckon Bupsku no ntoram kaxaoro Top-
roBoro gHs. MNpu BblUMCIIEHNN KPeQMTHOrO cnpeaa Ha gaTy onpeaerneHus cnpaBenfivBo CTOMMOCTM UCMOSb-
3yeTca MeanaHHoe 3HaveHue KpeauTHOro cnpefa 3a nocnegHue 20 TOProebIX AHEN (<= gaTbl onpeaeneHns
crnpaBeanuBoi CTOMMOCTH).

3.1.  lNopsagok onpefeneHnst NPUHAANEXHOCTU AONTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

OnpegaeneHne NpMHaANeXHOCTW AONTOBOV LIeHHOW Bymarn K peTUHIOBOW rpynmne BbINOMHAETCA Ha OCHOBaHWUMN AaHHbIX BEAYLLUMX
PEVWTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wkKana wkKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HW3Knn perTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpu HaNW4YKMKM y OONrOBOV LIEeHHOM ByMaru, ee aMUTEHTa UMK NOPYYUTENST HECKONMbKUX PEMTUHIOB, BbIOMpaeTcss HaMGonbLWni U3
MNMEIOLLIMXCA aKTyarbHbIX KpeaUTHbLIX PENTUHIOB.

K pentuHroeoii rpynne lll oTHOCATCS [ONroBble LieHHble GyMaru, KOTopble HE MOTyT ObITb OTHECEHBI K PEATUHIOBBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHbBIX PENTUHT LIEHHOW ByMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWUM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaLMOHamNbHbIX PEATUHIOBbLIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpeguTHoOro cnpeaa BbINOMHSAETCS ANS KaXA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KpeAUTHBIX cripe-
[OB COOTBETCTBYHOLLLEN PENTUHIOBOW rpynmbl

KoahdpmumeHT 1,5 onpepensietcs B HacTosILLENA METOANKE HA OCHOBAHUMN 3KCNepTHOro cyxaexus YK.

PentuHrosas rpynna |

Megnana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

MegunaHa
1,5*Spn™

3.2 Mopanok onpefeneHnst KPeAMTHOTO cripefa ANs PEeUTUHIOBbIX rpyn.

AKIIHOHEpHOE 0011IeCTBO
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Ons pac4yeTa 3Ha4YeHUAa KpeauTHoro cnpena COOTBeTCTByIOU.leVI peVITMHFOBOﬁ rpynnbl NCNONb3YKTCA 3Ha4YeHUA OXOAHOCTU Cre-

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

a.

WHaekc kopnopaTuBHbIx obnuraumin (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

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

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

Tukep - RUCBITRBB3Y

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

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

MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

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

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

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

AKIIHOHEpHOE 0011IeCTBO
«Ynupassromast kommanus «Ilepsas»
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NPUNOXEHWE 4

METOOWUKA ONPEOENEHUA CTPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6ume nonoxeHus

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs Ans pacyeTa cnpaBeasiMBoi CTOMMOCTY akTUBOB. [Mpy 3TOM B 3aBMCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUCKa Ha CnpaBeanvBy0 CTOMMOCTb aKTUBbI KraccugmuMpyoTcs Ha cnegyrowme cragum:

e cTaHgapTHble (6e3 npn3HakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

¢ aKTMBbI, HaxodsLmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil AN YKazaHHbIX CTaAui 3af0/MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaMTHOro pucka:

CtaHpapTHble aKkTUBbI (6€3 NpU3HakoB o6ecLeHeHusl), 8 UMEHHO:
o [leGutopckas 3a0MmKeHHOCTb (B CryyYae onpeaeneHus cnpaBeanvBoi CTOMMOCTY Takol 3a40JIKEHHOCTU C UCNOMb-
30BaHMEM MeTofa NMPUBEAEHHOM CTOMMOCTM ByayLLUX OEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpeaCcTBa Ha CYeTax U BO BKragax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbliHKA U LEH, paccyMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanvByto CTOMMOCTb Ha AaTty onpegeneHus CHA);

o [leGutopckas 3a00/mKeHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C YHETOM NOMOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosALWwero npunoXeHus ).

AKTUBbI, Haxogswumecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasALWwmMecs B gedonTe.

[nga uenei HacTosLLE METOAMKM, KOHTPAreHTbl — MHANBUAYanbHbIe NpeanpUHUMaTeny NpUpPaBHUBAOTCS K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMVIHbI n onpeaeneHus, ucnosib3yemMmblie B HaCTosILLEM anInO)KeHVIVI

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHWNS MOTEPb B pe3yrnbTaTe HeMCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pe3ynbTaTe M3MEHEHUs OLEHKM KpeamTocnocobHOCTM (KpeaAMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3al0MKEHHOCTU CO CPOKOM [10 MOralleHus], He NpeBbIwaoLLmnM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBon (KpuBoW GECKYNOHHOM A0X0AHOCTM MockoBckoin BGupxmt), NOCTpoeHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 41s 3agoHKeHHOCTU CO CPOKOM [0 noralleHus, npesbilatowmm 1 kaneHgapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBON CTaBKW, UCNOMb3YIOTCA CREAYLNE OKPYINEeHUs:

3HaueHue cpoka CTaBku onpegensieTcst 4o 4 3HaKOB rocrne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs A0 2 3HaKOB NOcre 3ansTou.

o B amepuKaHCKMx gonnapax:

[lnsa 3a00MKEHHOCTM CO CPOKOM /10 MoralieHus, He npesbiluawmm 1 kaneHaapHbin aeHs — ctaBka SOFRS;

[1na 3a00/mMKEHHOCTM CO CPOKOM [0 MOralleHus cebille 1 KaneHAapHoOro AHS, HO He npeBblwatowmm 30 KaneHgapHbIX
OHEN — MHTepNonsiLMs CTaBkM Mexay 3HadeHneM ctaBku SOFR 1 cTaBkol Mo aMepuKaHCKUM rocy1apCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,

CraBka, nony4awoLasics METOAOM NIMHEWHOW MHTEPMONSALMN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHbIM obnuraumsm
- 0N 3a40MKEHHOCTM CO CPOKOM [0 MoralleHusi, npesbiwarowmm 30 kaneHaapHbIX QHEN.

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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[N 3a00MKEeHHOCTM CO CPOKOM [0 NoralueHus), He npesblluarowmm 1 kaneHaapHbli AeHb — ctaBka ESTRY,

[ns 3agomkeHHOCTN CO CPOKOM A0 MoralueHus ceblle 1 KanengapHoro AHs, HO He npesbiwanwmmM 90 KaneHaapHbIX
[Heil — MHTepnonsuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyyatooLascs MeTOAOM NIMHENHOW NHTEePMOoNALMM CTaBOK MO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiatowmm 90 KaneHaapHbIX AHEN.

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

dopmyna 1. dopMmyna IMHENHOW MHTEpNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
VTV -V

X (RKy,1— RKy_, ), ecnu Dpin < Dy < Dppgy
RKpax-€cii Dy, = Doy
rge.

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

Dminy Dmax - MUHMManbHBIN (MakcuMarnbHbIn) CPOK, Ha KOTOPbI OnpeaeneH YPoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU NOAXOASLMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Gymar, B roaax (onpefensieTcsl ¢ TOYHOCTBIO 40 4 3HaKoB
nocrie 3anaTon);

V.1, V.1 — Hanbonee 6nuakunit kK Dm CPOK, Ha KOTOPBIN M3BECTHO 3HAYEHME KPUBOI BECKYMOHHOI JOXOAHOCTH, He npe-
Bbllwaowun (npesbiwatowimn) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MOXeT npuHuMaTh aHadvenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbitus aedonTa. Mopsaok
onpegeneHns PD ycTaHoBMeH B pasgerne 4 HacToswero MNpunoxeHus.

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

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yELITKOB, OnNpeaensieMast Kak OTHoLLE-
HME CyMMbI CChOPMMPOBAHHOTO pesepBa NoA KpeanTHble YOLITKM K BanoBoi 6anaHcoBoi CTOMMOCTY KPeaMTOB N0 AaHHLIM OT-
yeTHocT MC®O BLIBpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHosneH B pasaene 6 HacToswlero MNpunoxerus.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYEMOro fuua ncror-
HATb MPUHATbIE Ha cebs hMHaHcoBble 06si3aTenbLCTBa (O €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMYMBOCTM), BbIpaXXEHHOE C UCNONb30BaHMEM PEUTUHIOBOW KaTeropun no onpeaereHHon penTUHIoBON LuKane.

B Lensx npumMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa NpusHakoB obecleHeHns n cobblTun gedponta ncnorns-
3yloTcs MHOPMaLUUsi, MonyyYeHHasi (onybnunkoBaHHas) OT cneayowmx PeTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutmdeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

e OOLWECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTtHble PEATUHMY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpedeneHns YPoBHSA PeNTUHra ¢ Lienbio nocrneayoLlero onpegene-
HUsi Benu4uuH PD, ucnonb3ayetcs nHopmaLusi, nonyyeHHas (ony6rnmkoBaHHas) oT cneayrowwmx peNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeliTuHroBoe AreHTcTBo (AKPA)

e PewntuHrooe areHtcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpeip) - MMHUManbHbIV War getanusaummn KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykBeHHo-uncnoBbIx (Hanpumep, Baa3, Ba1) o603HaveHusx.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPUpaBHUBaEMbIX K 4edONTY U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBME YPErynupoBaHWsi CUTyaLMm Ha CPOKK, orpefernsiemMble OTAeNbHO A11si pa3Horo Buaa akTBoB/o6A3aTenbCTB.
MpenenbHble CPoKy NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a[0MMKEHHOCTH ykasaHbl B n. 3.1.

OnepauMoHHasa AebuTopcKas 3afoIMKeHHOCTb — Aebutopckas 3ago/mKeHHOCTb, OTBEYaLWas KpUTepusm, yCTaHoB-
neHHbIM HacTosawwmmn MNpasunamu onpegenenns CHA anga npusHaHWs 3a40MKEHHOCTU ONepaLoHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 NpuM3HaKkoB o6ecLeHeHus)

1.1. [Onsa onepauMoHHON 3a[0JKEHHOCTU BUAOB, YKa3aHHbIX B HacTosAwmx MpasBunax onpeaenenust CHA, AUCKOHTH-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU AN NPU3HAHWS 3a0MKEHHOCTH B KAUYECTBE ONepaLMOHHON.

1.2. OueHka akTVBOB 6e3 NpM3HaKoB OOECLIEHEHWS], CTIPaBEASIMBasl CTOMMOCTb KOTOPbIX OMPEAENSiETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NOTOKOB (33 UCKMIOYEHWEM [eno3uTOB, NOPSAOK onpeenieHns cnpaBeanuBoi
CTOMMOCTM KOTOpPbIX YCTAHOBMEH HacTosimmMu MpaBunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV = Zg=1 T (n)/365 (1 — LGD = PD (Tn))’

rge

PV — cnpaBeanuesas CTOMMOCTb akTUBa;

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

P,, - cymMMa N-0ro AeHEXHOro NoToka (NPOLUEHTbI U OCHOBHasi cymMMa);

N - NOPAAKOBLIA HOMEP OEHEXHOro NOTOKa, HauMHasi ¢ AaTtbl onpeaeneHust CYA;

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

T(n) - konn4yecTBO AHeN OoT AaTtbl onpefeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedhonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) aHen
MOXET OKa3aTbCsl B COCTOSIHUM AedonTa. BepostHocTe aedonta PD(T(n)) onpegensietcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oons oT CyMMbl, NOABEPKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEpsiHA B criyvae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHwus.

[MpomexyTouHble 3HAaYeHUs1 pacyeTa NpUBEOAEHHONW CTOMMOCTY AN KaXAOro OEHEXHOro NoTOoKa, CKOPPEKTUPOBaHHLIE
Ha BENWUYMHY KpeaUTHOrO pycKa, He OKPYIMSATCS.

1.3. [1nsa oueHku cnpaBennnBOM CTOMMOCTY NpaB TpeboBaHuMii No akTneam (aorosopam) ®oHaa K hmanyeckmm nuuam
00 HacTynneHus gedonta u ¢ yd4eToM nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHBIM B pasaene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gedonTa.

2.

241. Mpu BO3HWMKHOBEHMUM COBbITUSA, BeOyLLero k o6ecLeHeHunto, cnpaseanmeas CToMMOCTb 4OSNTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOTO pbIHKa U LiEH, paccunTaHHbix LieHoBbiM ueHTpom HP[ Ha gaty onpepenexust CHA), B Tom
yncrie AeHEeXHbIX CPeACTB Ha cYeTax v BO BKIagdax, crpaBedsimBasi CTOMMOCTb 4eBUTOPCKOM 3a00MKEHHOCTH, npae Tpe6osaHus
Mo JoroBopaM 3aiiMa 1 KpeauTHLIM Jdorosopam (B criyyae, ecnu saiMogasLeM Nno 4OroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeArIMBOM CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MOMOXeHWs1, 0TpasnBLUMECH B OOCTYMHON (PMHAHCOBOW OTYETHOCTU, B TOM YncCne
CHWXEHMe CTOMMOCTU YNCTbIX akTMBoB Bonee vyem Ha 20%;

2.2.1.2. HeratnBHOe feNCTBNE PEATMHIOBLIX areHTCTB — B Cly4ae Hanuuus y KOHTpareHTa periTuHra peiTMHIOBOro
areHTCTBa, BXOAALWMX NNOO B peecTp KPeaUTHbIX PENTUHIOBBIX areHTCTB, NMbo peectp unuanos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHwmxeHune penTuHra Ha 6onee yem 3 CTyneHu;

e OT3biB penTuHra (3a UCKNIOYEHNEM Cry4vaeB, KOrga KOHTpAreHTy NPUCBOEHbI PENTUHIN HECKOMNBbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He SBMASEeTCA CNeACTBMEM YXyAWEeHWs KpeauTocnocobHOCTM amuTeHTa). Takoe pelueHve
odopmMnAeTcss MOTUBMPOBAHHbBIM CyXXAEeHNEM YNpaBnsoLwen KoMnaHum.
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YXyqALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHapOA4HOM LWKane B MHOCTPaHHOW BantoTe AN 3a40/MKEHHOCTU HE y4uu-
TbIBAeTCA B KayeCTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU oByCnoBreHbl yXyalweHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLLMKa.

YXyQlieHne pedTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PEWTUHIOBBbIM areHTCTBOM U1
YYTEHHOE B Ka4yecTBe cobbITus, BEAYLLErO K 06ECLEHEHMIO, HE YYUTLIBAETCS, ECMU NPUYMHON YXyALEHWS SBRSIETCS OOHO U TO
Xe cobbITue.

2.2.1.3. OT3blB (QHHYNMPOBaHME) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO B1Aa AeATENBHOCTH.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP onsa ouHaHcoBoro aktuea B pesynbtate (oMHaAHCOBbLIX 3aTpya-
HEeHW SMUTEHTA.

2.2.1.5. Hanuune npu3HakoB HecocToATenbHOCTU (6aHkpoTcTBa) .

2.2.1.6. [Ons 3agomKeHHOCTU No 3anmam, Kpeautam, MHaAHCOBBIM MHCTPYMEHTaM — CTaBLUMi O6LLIEen3BECTHbIM ae-
dhonT no o6s3aTeNLCTBAM XONAMHIOBON KOMMaHWU Uin AedonT no ny6nnyHoMmy Aonry komnaxui rpynnsl’®, K koTopoit npuHaa-
TNEXMUT KOHTPAreHT, B Criy4ae NpoAormkeHns o6CnyxmBaHus Jonra caMyMMm KOHTpareHToM nocre cobbitust aedonTa.

221.7. [1ns HeobGecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, KpeamTam, (OMHAHCOBBLIM MHCTPYMEHTaM — Pe3K1iA poCT
[OX0OHOCTM MO NyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOWM NPUHAANEXUT KOHTPareHT (3a UCKIMIYEHMEM Crly4YaeB, Korga
KOHTpareHT nMeeT NyGnnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB 1 3TU KOTMPOBKM HE NOKa3sbiBaloT NPU3HAKOB 06ecLeHeHns ).

2.2.2. B OTHOWEHWUM (PU3NYECKUX NKL

22.21. MosiBneHve y YnpaensoLwen KoMnaHum nHopmMaumMm 0 CHUXKEHUM BO3MOXHOCTU (h13NYECKOro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM YMCne - NoTepst paboTbl, CHMXeHne 3apaboTHOW nnaThl MW MHOTO pacnonaraemoro J4OoX0Aa,
noTteps TpyaocnocobHocTu, yTpaTta unm obecLeHeHe COBCTBEHHOCTH, ABNSIOLWENCS OAHUM U3 UCTOYHWUKOB 4oX0Aa (U3NYECKOro
niua.

222.2. MosiBNeHve y YnpaenswoLlen KoMmnaHum nHdopmauum o6 MCNOMHUTENBHOM NMPOV3BOACTBE B OTHOLLEHUU
h13nyeckoro nvua B oobeme, BNUSAOLWEM Ha CNOCOGHOCTbL husndeckoro nuua obenyxmeaTth cBom obasatenscrea’’.
2223. MosiBneHve y Ynpaensowen komnaHuM nHpopmMauumn o Bo3byXaeHnM YrofioBHOMO Aena B OTHOLEHUN ou-

3M4eCcKoro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWeEHWUM PU3NYECKUX U FOPUANYECKUX JTNL.

2.2.3.1. HapyweHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YEM onpeaeneHo YNnpaeBnstoLwen komna-
HWeN ons npusHaHusa aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedonTa), Ho 6onbLuni, Yem ans npu-
3HaHUs ebUTOPCKOM 3aA0MKEHHOCTM OMepaLMOHHON.

YnpaensioLas KoMnaHusi UMeeT NpaBo He cuMTaTb 006eCLEeHEHHOW 3a0MKEHHOCTb (Kpome 06si3aTenbCTB Mo onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAVH AeHb, B CryYae Hanuuus JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 06513aTENbCTB.

Takoe pelueHne ohopMNseTcss MOTUBUPOBAHHBLIM CyXXAEHNEM YNpaBnsoLen KOMNaHUM C NPUIOXKEHNEM KOMUM Nog-
TBEPXKOAKLMX JOKYMEHTOB.

2.2.3.2. MpepocraBneHne KPeAUTOPOM YCTYMNKM CBOEMY 3aEMLUUKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYIO KpeauTop He npenocTaBun 6bl B MIHOM cryyae
(B TOM uncne pecTpyKkTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKMW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIN 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 0becLeHeHnto, He Yka3aHHble B HacTosLwwmx Mpaeunax onpegenexms CYA, mo-
ryT NpUHMMATBLCS ANs pacyeTa CTOMMOCTM YMCTbIX akTMBoB ®oHAA, HA OCHOBaHUM MOTUBUMPOBAHHOIO CYXXAEHUS1 YNpaBnsioLwwei
KOMMaHWK C yKasaHWeMm AaTbl BO3HVWKHOBEHUSI cOObITUA obBecueHeHns 1 cogepkaHum Takoro cobblTns ¢ NOATBEPXKOEHNEM WH-
bopMauun U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHWUKOB YNPaBsoLLEN KOMNaHWUN.

2.3. B cny4ae ecnu npu npoBefeHu MOHUTOPUHIa CTaHOBUTCS AOCTYMNHOM MHGpopMaLs O NpuU3Hakax obeclieHeHus,
crnpaeeanBasi CTOMMOCTb KOPPEKTUPYETCSH Ha Ty Xe Aarty.

2.4. OGecLieHeHMNe NOo Pas3fMyHbIM aKTUBaM, OTHOCSALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSI 0GECLIEHEHUSI MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cumTaroTcst obecueHeHHbIMN 2.

24.1.2. MopyunTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuMsHakamy ob6ecLeHeHnsl NPUHUMAlOTCSl B pacyeT C y4eToM
obecLeHeHus.

° B TOM umncie 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 SINL/KOMMaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickol
®epepaumnmn (banke Poccunn)»
1 Hanpumep, UcnonHUTENbHOE NPON3BOACTBO Ha CyMMy 6onee YeM MOSIOBMHA MecsyHoro goxoza dusnuua
12 Kpome cnyyaes

*  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 NpU3HaKOB obecLeHeHusA

2.5.1. MOHUTOPUHT NO hMHAHCOBOW OTHETHOCTU - HE MO3XeE HYeM Yepe3 1 MecsiL, nocre NosIBNEeHNs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocTn no PCBY un 1 pas B rog ansa ot4etHocTv no MC®O.

2.5.2. MOHMTOPUHT NO pPbIHKY LIEHHbIX Oymar MpoBOANTCS Ha kaxayto aaty pacyeTta CHA.

2.5.3. MOHUTOPUHT Mo M3NYEeCKM NuLam NpoBoAUTCs pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTenbCcTBaM NS PUONYECKMX NKL, NpoBOAUTCS pa3 B Mecsi. B
crnyyae Marow 3Ha4MMOCTU akTuBea no oTHowweHuto k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCS HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHus obecLeHeHus.

3a40/mKeHHOCTb NepecTaeT cunTaTbesl 06ecLieHeHHOM B CreayoWwmnx crny4vasx:

2.6.1. [nsa topuanyeckmx nui

2.6.1.1. [ns obecueHeHns n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cly4ae npekpalleHns npuseaLuero kK obec-
LleHEHUIO HapyLLEeHWs NOPOroBbIX 3HaYeHU (hMHaAHCOBLIX Noka3aTenen B TeYeHne AByX KBapTarnos.

2.6.1.2. [ns obecueHeHns n3-3a NOHWXKEHNS PEATUHTA - B CIy4ae NOBbILLEHWS PENTUHIa, KOTOPLIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTHra Co CTabunbHbLIM MPOrHO30M B TEYeHWe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHNs 13-3a pe3Koro pocTa 4OXOO4HOCTM N0 TOPryemblM AOMroBbIM MHCTPYMEHTaM aMUTEHTa —
B CNyyae BO3BpaLLEeHuNs CNp3AoB Nno obnuraumsam ammuteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 yPOBHAM KOMMaHWI, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmnch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a noTepun NULEH3NN — B Cly4ae BOCCTAHOBMEHNS NULIEH3NM B0 nony4eHns nuueH-
3UM Ha 3TOT Xe UMW NHble BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BeCLeHeHns BO3MOXKEH TOMNbKO B Criyvae NnosyyeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB MU rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [ns obecueHeHVs 13-3a UCHE3HOBEHMS aKTUBHOIO pblHKa M3-3a hMHaAHCOBbLIX NPOGEM 3MUTEHTa — B CIly-
Yae BOCCTAHOBIIEHWNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

2.6.1.6. [ns obecueHeHns n3-3a HannyMsa NPU3HaKkoB GaHKPOTCTBA — B Clyvae OTCYTCTBUA NPU3HaKos HaHKpoTCTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Ccrly4ae M3MEHeHWs CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLeCTBEHHO
ynyylwalwT OUeHKy BO3MOXHON MOAAEPXKA 3aemimka/koHTpareHTa. [aHHoe pAeWcTBuMe [OMKHO OblTb  06OCHOBAaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B OTHOLWEHWUM PU3NYECKMX UL,

2.6.2.1. [ns ob6ecueHeHns ns-3a nHpopmauum o6 yxyaLeHn nnaTexecnocobHOCTM — B cryvae nosnydeHus MHop-
MaLuM O BOCCTaHOBIIEHWUWN NaTEXecnocoGHOCTM M COXPaHEeHUM 3TOro cTaTyca B TeYeHue cpoka He MeHee 6 mec.'

2.6.2.2. [ns obecueHeHus ns-3a nHgopmaumm 06 NCMONTHUTENBHOM NMPOU3BOACTBE — B CIlydae noralleHus 3agon-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUW 1opuaNYECcKnX n pmanyeckux nuu,.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHWsI CPOKOB UCMOSHEHNS 0653aTeNbCTB — B Criydae MofHOro UCMONMHEHUS

NPOCPOYEHHBbIX 065A3aTeNbCTB U HEe MeHee YeM 6 mMec. 0b6cnyxmBaHMs 3a40smKeHHOCTU 6e3 NpocpoYyek, NMpPeBbIAoLLmMX CPOK,
No3BONSAIOLWMIA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHo. B cnyyae Hannums 4okyMeHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMTHEHNN 0653aTeNbCTB N pearibHOM UCMOSIHEHUN 06A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMeHUss Cpoka KOHTP-
areHT/3aeMLuK Takke MoXeT ObITb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNCTBME JOMKHO ObITb 060CHOBaHO MOTU-
BMPOBaHHbIM CY>XOEHVEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypm3aumm B NonNb3y 3aemMLymKka — B Criy4ae NnosiHOro noralieHns pecTpyk-
TYPVPOBaHHOW 3a40JKEHHOCTU (KpOMe CrnyyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a0IKEHHOCTb) M 06-
CMYXXMBAHUS NMPOYeN 3af0HKEHHOCTN 6e3 pecTpyKTypu3aunin 1 NpocpoYeK, NPeBbILIALLMX CPOK, MO3BONSAOWMA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHOW, B Te4eHne cpoka He MeHee 3 Mec. Nocre noralueHns pecTpyKTypupoBaHHOW 3a00/MKEHHOCTY.

2.6.3.3. B cnyvae nonyveHus uHdopmauum O npekpawieHnn cyaebHoro/yronoBHoOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTteribHOro Npurosopa nubo npekpaierus gena. lMNpu aTom B cry4yae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM YNpaBnsiowas KoMnaHus obsisaHa NpoBecTM oueHKy (OMHAHCOBOTO COCTOSIHUSI C
Yy4eTOM U3BECTHbIX UMK NpeanonaraeMbiX YCroBUiA MMPOBOIO COrNalLeHus.

2.6.3.4. [ns 0b6A3aTenbCTB KOHTPareHTa, KoTopble ctany obecueHeHHbIMW 13-3a HapyLLUEHUsT YCIOBUIA 0bCnyxuBa-
HYA MO ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criyyae noralleHus pecTpyKTypupoBaHHON Unn NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0B6CnyXMBaHWA BCel Npoyen 3a40mMKeHHOCTM 6e3 HapyLLeHWIn yCNOoBUIA U PECTPYKTypu3aunin B Te4EHNe BCero
nepuoga Ao noraileHns n 6 mec. nocne noraileHvs NpobnemMHon 3agoMmKeHHOCTH.

2.7. Pacyet cnpaBeAnvBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB ob6ecLeHeHus (Ao aedronTa KOHTpareHTa)

2.7.1. CnpaBegnvBasi CTOMMOCTb akTBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHUst onpeaensieTcs no Metoay
NpvBEeAEHHON CTOMMOCTM ByayLnX OEeHEXHbIX NOTOKOB, YyYUTbIBAA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CITy4aeB, OMUCAHHbIX HKE B 3TOM NyHkTe. BeposaTHocTb AedonTta PD(T(n)) onpeaensietcsa ¢
YYETOM MOMOXEHWUIA, YCTAHOBMNEHHbIX B pasgene 4.

'3 Cnpap Anst NPOCTOThI MOXET U3MEPATLCS Kak pasHULa MeXay AOXOAHOCTbIO 06nuraumm U G-KpUBOit Ha CPOK, PaBHbLIN AlpaLmm obnvrauum.
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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2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHAa Kk PU3NYECKNM
nvuam o HacTynneHus gedonTa n ¢ y4eTom nonoxeHuv B Pasgene 6, ncnonbayetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pasgerne 6. [Ana
OLEHKN KpeauTHO-06eCLiEHEHHbIX akTUBOB UCMonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpoveHHon Yactu 3agormkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npuHumaeTcs 1 AeHb, ecrnv Mo-
TUBMPOBAHHbLIM CY)XAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Mpu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHus obecuyeHeHusl npedocmasrsgemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3uposaHHbil derno3umaputi He no3oHee criedyoujeao paboyezo OHSI 3@ OHeM 803HUKHO-
8EHUSsI npu3Haka obecyeHeHUs unu ebixo0a U3 cocmosiHUsl obecueHeHus (Mpu ycrio8uu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecuyeHeHUs1 NMPSMO Uilu KOC8eHHO Habrdaema Ynpaesnsdwowel KoMmna-
Huel).

Pasgen 3. OueHka akTMUBOB, HAXOASALWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHble CPOKU NpU3HaAHUA AeconTa ANA pa3snUyHbIX BUAOB 3a40/MKEHHOCTU.

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUNKOB

O6sa3atenbCTBa Mo 06NMraLmsMm POCCUIICKMX/MHOCTPaHHBLIX 3MUTEHTOB'® 7 /10 pabouunx gHen

Obsa3aTenbCcTBa No BbiNnaTe Aoxo4a Mo OONEBLIM aKTUBaM pOCCI/II7ICKI/IX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabounx pren

O6sa3aTenbcTBa MO 3aiMam/KpeauTam pUaNYecKUX nuy, 30 KaneHaapHbIX AHeN

Obsa3aTenbcTBa Ha MeX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbIX MHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHein

VHas 3ag0mKeHHOCTb n3MYeCcKnX U lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHoLweHun ropuguyecknx nuy aedonT u NnpupaBHUBaeMblie K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norallieHusl Uiy BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro nHoro

ob6sA3aTenbCTBa Ha CPoK, 6onbLUMI, Y4eM ykasaHo B n.3.1, B cryvae ecnm AaHHas MHGopMaumsi NPSIMO UINM KOCBEHHO Habnogaema
YnpagsnsitoLlen KomnaHmen.

3.2.2.  OdwumanbHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMMN Y MHbIMU HOPMaTWBHbLIMY Npa-
BOBbIMW akTamu Poccuiickon defepaumm nnm MHOCTpaHHbIX rocy4apcTB UHGOPMaUMM O NMPOCPOYKE MCTOMHEHUS AMUTEHTOM
CcBOWX 00643aTenbCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE peLLIeHNs 0 NPpU3HaHUM BaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHMe peLleHust 0 Havane npumeHeHus npoueayp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUA COOOLLEHNs 40 AaThl, MPeALlecTByoLLeln AaTe onybnmkoBaHusi coobLeHns 06 okoHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTcTBa.

3.2.5. OduumansHoe onybnmkoBaHve HGOPMaLMmM O NMMKBUAALIMW IOPUANYECKOTO N1LA, 3a UCKITIOYEHEM CryvaeB
NOrMOLLEHNS N NPUCOEONHEHNS.

3.2.6. MpuceoeHne 3aemmky/koHTpareHTy penTtuHra SD (Selected Default) unu D (Default) co cTopoHbl peTUHro-
BbIX areHTCTB.

3.2.7. OOHapyxeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLuMKa UCMONHUTL 0b6si3aTenbcTBa B CUIY Kakux-nnbo ob-
CTOSATENBLCTB 6E3 NPUHATUS cneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHoweHnn busnyecknx nuy k AecdonTy npMpaBHMBalOTCA criegyrowime coobITUA:

3.3.1. HapyweHusa ycnosui norawieHnst Unu BbinmnaTbl NPOLEHTHLIX JOXOA0B MO akTMBY, COCTaBMSOLLEMY aKTUBbI
MAN®, a Tarke noboro MHoro obsizaTenscTea AebuTopa Ha cpok 6onee Yem ykasaHo B .3.1., B criy4ae ecnu AaHHas MHopmaums
NpsIMO UMW KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHne pelleHns o NpusHaHnm nuua 6aHKkpoToM.

3.3.3. OdumumanbHoe onybnukoBaHue peLleHns 0 Havane NPUMeEHeHKs K nuuy npouedyp 6aHKpoTcTBa — Co AHS ony6-
NMKOBaHWS coobLLeHns Ao AaThl, NpeALllecTByloLen gaTe onybnumkoBaHusi coobLeHns 06 OKOHYaHUK NpUMEHeHWs Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue ceegeHunt o6 ocyxaeHun PuU3N4ecKoro Nuua Mo YrofoBHbIM MPECTYNMeHnsM (Kpome criyvyaes
OCYXXOEHWS Ha YCINOBHbIN CPOK).

3.3.5. TonyyeHue cBegeHuii 06 06bABNEHUN PU3NHECKOTO NnLa NnponasLuM 6e3 BecTu.

3.3.6. TlonyyeHune nHdopmaumm o0 HaCTynneHnun cMepTh PU3NYECKoro nuua.

5 [laHHbIA CPOK UCMOMNb3YETCS TOMbKO B CRyYae Hanmuust COOBLIEHUI OT SMUTEHTA, areHTa Uiu UHbIX YNOTHOMOYEHHBIX L, O HAMEPEHUN 1C-
MONMHUTbL 06s13aTeNbCTBa B Gnivkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe nNpocpouku. B cnyyae oTcyTcTBUS Takux coobLLeHW nubo B criyyae
06bsIBMEHMs 0 AedornTe AedONT CHUTAETCA HACTYNMBLUMM CO OHs1, CIIeyHOLLErO 3a YCTAHOBIEHHLIM CPOKOM UCMOSTHEHUSI 06513aTENbCTB.

16 [laHHbIi CPOK MCMOMNL3YETCA TOMBKO NPY HANUYMM COOBLLEHMIT O BbINnaTe AVBUAEHAOB SMUTEHTOM.
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3.4. HecbonT no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
cUMTalTCs HaxoaaWwmMMmMcsa B AedonTe, CaM KOHTpareHT (3aeMLUUK/AMUTEHT) CUMTaeTCa Haxoasawmmes B gedonre.

3.4.2. He obecneyeHHble 3an0oroM HeABMXMMOCTMW, CTPAXOBKOM NMGO 3arnoroM fUKBMAHBIX LEeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTun Haxogswerocsi B 4edonTe KOHTpareHTa He NPUHUMAlOTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NpMpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMmk cumTa-
eTCs HaxoAdsLWMMCs B COCTOsiHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHATAIOTCA HaxoAAWMMUCH B COCTOSHUN Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWTOPWUHIEe 3a40MKEHHOCTU Y4YMUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COObLITUS AedhosiTa y XONAMHIOBOW KOMMNaHW Nubo y Krouesbix'’ komnaHuin rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHun nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
eTCsl HaXoAsILMMCS B COCTOsIHUM AedonTa (3a UCKIoYeHMEM CryyaeB, Koraa KoHTpareHT nMmeeT nybnuyHble KOTUPOBKM akuui,
[ONroBbIX 0653aTENbCTB NN MPOM3BOAHBIX MHCTPYMEHTOB U 3TW KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 0becLieHeHns, a Takke
cny4yaeB, Korga KoOHTpareHT npogosnkaeT obcnyxuBaTtb JONT NOCMe HacTynneHns cobbiTua aedonTa y KOMNaHui rpynnbl, K Ko-
TOPOW OH MPUHAANEXNT).

3.5. OueHka cnpaBeanuMBOM CTOMMOCTU aKTUBOB, HaxoAaALWMXCA B geconTe
[Ina Bcex KnaccoB akTMBOB, HAaXOASALMXCA B COCTOSIHUM dedponTta, cnpaseafivBas CTOMMOCTb akTvBa onpeaensieTcs B

cooTBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMuK 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX MNLL, OLieHMBaeMas A0 HacTynneHns cobbiTuin gedonTa ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bkno4as) HacTynneHus gedonta unv npupaBHEHHbIX K HEMy coBbITUIA oLeHnBaeTcs B 06LwemM nopsigke, ¢ Uc-
nonb3oBaHmem PD u LGD. MNpwu 3TOoM 3HavyeHne PD gnsa Takow 3a40imMKEHHOCTM NpUHMMaeTCcs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAXOAMTCSA B COCTOSIHMM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NMPUHUMAETCS PaBHON Hymto No TpeboBaHUSIM Ha NoralleHne OCHOBHOIO Aonra (NonHoe/yacTuy-
Hoe, CPOK KOTOPOro HacTyNuM) 1 NPOLIEHTOB, 3a UCKMIOYEHNEM J0Ira, OLLEeHMBAEMOro OLEHLLMKOM 1 0BecnevyeHHOro TopryeMbimMu
LeHHbIMM BymaraMmu, HeABWKVMOCTbIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKON NMBO NMOPYYUTENLCTBOM TPETbUX NULL; OLeHKa
[OIMKHA NMPOBOAUTLCS C YHETOM CPOKOB M BO3MOXHOCTU MOJSyYEHNs BbINNAT Npy peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnstoLen KOMNaHum.

3.5.2.2. CTOMMOCTb NMPUHMMAETCS PaBHOW HYMHO NO BCEM BbIMyCKaM JONTOBbIX LEHHbIX Oymar aMuTeHTa, BCEM UMe-
rowmnmes TpeboBaHNSAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHnsa Ha BbINnaTy KyNnoHHOro AoxoAa 3a
npeablayLumne KynoHHble nepuoAbl, BCeM Npo4nMm TpeboBaHWAM KOHTPareHTy, 3a UCKMIOYEHNeM cryyaes, Koraa y gaHHoro Tpebo-
BaHus (BblNycka LieHHbIX Bymar) MetoTcst pbiHOYHbIE KOTUPOBKM NMMBO MMEeeTCst OTHET OLEHLLMKA A4aBHOCTbIO He bonee 6 mec. oo
MoMeHTa oueHkn CHA, cosgaHHbIn nocne Havana npoueaypbl 6aHkpoTCcTBa.

Mpy ncnonb3oBaHUK OTYETa OLIEHLLMKA NPY NOSIBIEHUN HOBOW MHCPOPMaLIMK O CHIDKEHUM BO3MOXHOCTH BOCTpeboBaHus
330IKEHHOCTMN UMN CHUXKEHWUWN OLLEHKM MOTEHLMAmNbHbIX CYMM K MOyYEHUIo yNpasnsoLwas KoMnaHus AoimkHa B CPOK He Bonee
2 Hefernb NOMy4YnTb HOBbIA OTYET OLEHLLMKA MMBO NPUHSATE CTOMMOCTb 3340IKEHHOCTW PABHOWN HYIIO.

3.6. Bbixoa u3 coctosinna gedonTta (nepexos BO3MOXEH TONIbKO B COCTOsIHUE 06eCLieHEHUA).

3a0mKEHHOCTb NepecTaeT cunTaThes 4eONTHOM B CNeayLWmuxX cry4vasx:

3.6.1. B cny4yae pecTpykTypusauum AedonTHOW 3a40IKEHHOCTU KOHTpareHTa nepes oHAoM nocrne cobbiTus nep-
BOro ob6cnyxmBaHust gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AeconTa KoMnaHui rpynmbl, K KOTOPOW NpUHaANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS 0 PECTPYKTYpusauum nméo MMpPOBOM COrfaLleHUN.

3.6.3. B cnyyae Bo306HOBNEHMSA 06CNyXMBaHUSA Jorra no rpacuky.

3.6.4. B cnyyae nony4eHuns nHpopmaLmmn O NPeKpaLLeHUn YronoBHOrO NpecnefoBaHNs 3aeMLiuka/KoHTpareHTa ny-
Tem onpaeaaTenbHOro npurosopa nMbo npekpalleHus gena, a Takke B cryyae npekpaweHusa gena o 6aHkporctee. Mpn aTom
YnpaensitoLias komnaHusi obsizaHa NpoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UMW NpeAnofiaraeMbix ycro-
BWIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus uanyeckoro nuua, 06bsBNEHHOrO paHee nponaBlwmM 6e3 BecTu, n BO30OHOBEHMS 00-
CNy>XVBaHUS 3a0MMKEHHOCTMU.

UHpopmayus o 8bisierieHHbIx cobbimusix, npupasHusaembix K 0echorimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHus oe-
¢onma, npedocmasnsgemcs Ynpasnsawouwleli komnaHuel 8 Crieyuanu3uposaHHbll derno3dumapuli He rno3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (Mpu ycrosuu, Ymo UHGOpMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
psIMO unu KoceeHHo Habnrodaema Ynpaensouwel komnaHued).

Paspnen 4. NMopsaok onpeaeneHnsa PD no 3aaonmkeHHOCTU I0puanYecKnx nuu.

4. Aranbl onpeneneHnsa BepoaTHocTu aechonTta (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NUL:
1) onpegensieTcsa rogoBasi BEPOATHOCTb AedhonTa KOHTpareHTa;
2) npu HeobX04MMOCTY OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHNE;

7 CnnCOoK KIoYeBbIX KOMMaHWii rpynnbl, K KOTODOVI NpUHAANEXUT KOHTpareHT, CoOCTaBnAeTCcA YHpaBnmou.leﬂ KOMMaHWen caMoCTOATENBHO.
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3) B NpeayCMOTPEHHbIX HACTOALLNM Pasgenom cnydasax ocyulecTBndeTcAa OONOJIHUTENbHaA KOPPEKTUPOBKA Ha
CPOK AEHEeXHOro noToka, K KOTOpomMy 6y}1eT NPUMEHATLCH AaHHas BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylWmMMU MeTogamMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoaHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNMYHBLIX AOCTYMHbIX AAHHBLIX N0 BEpoATHOCTAM AedonTta (PD) periTuHroBoro areHTctBa Moody's, nybnnkyemMoro Ha caite
areHTCTBa B COCTaBe OTYETa MO eXeroqHoMy MccnefoBaHunio kopnopaTueHbix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW penTMHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [nga uenewn onpegeneHns Ncnonb3yeMoro penTuHra KoHTpareHTa / aMnuTeHTa aHanuampyoTcs peNTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbLIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewnTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTCTBamu, Bbibupaetcs
HaMMEHbLUWIN PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnu oTo6paHHbI PENTUHT MPUCBOEH penTUHroBbiM areHTcTBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
xeHvem [] onpegensieTcs COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [na oToOpaHHOro peiTrHra Cnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C . 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUS penTuHra, npuceoeHHoro MPA, ncnonb3yoTcsi pedTUHIU, NPUCBOEHHbIE POCCUACKUMM
penTuHroBbIMu areHTcTBaMun Jkcnept PA n AKPA ¢ nocnegytowmm oTbopoM perTrHra u npveeaeHnem ero K wkane Moody'’s B
cooTtBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBMA Y KOHTpareHTa periTrHra u Hanuymsl BbinyckoB obnuraumin - Mo oLeHKe COOTBETCTBUS
YPOBHIO peTUHra Yepes KpeauTHbIA Cnpaj obnuraumini 4aHHOTo KOHTpareHTa, onncaHHbIn B MNpunoxexHun B.

4.1.3. B cnyyae oTCcyTCTBUSI y KOHTpareHTa perTHra 1 OTCYTCTBWS BbiNyCKOB 0bnurauuii B criegytowem nopsiake:

4.1.3.1. [Ons KpynHbIX KOHTPareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpg py6. n 6onee B rog) npuMeHsieTcst
cpeaHsan BeposTHOCTb AedbonTa Ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYETa N0 eXerogHoMy nccneno-
BaHUIo koprnopaTuBHbix aedonToB (Annual default study) c npumeHeHMeM coOTBETCTBMS YPOBHEN pENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsi 3HadeHme PD ans cpoka 1
rog;

4.1.3.2. [Onsanpegnpuatnii MCB (Manbii u cpegHuin OM3HeC) NPUMEHSIETCA CTaTUCTUYECKUI YCPEeAHEHHbIN NoKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxenuu . KOpuanyeckoe nmuo otHocuTes K kateropun MCB B
crnyyae, ecrnu Ha faty oueHKu uicnutes B peectpe MCBE'® unu ecnu ero Beipydka coctaensietT MeHee 4 mnpa. py6. B rog'®.

4.1.3.3. B cny4ae, ecnm HEBO3MOXHO MOEHTUPMLMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbI genaptameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MexayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTM AedonTta B OTHOWEHUM obecueHeHHOW 3ao/NKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.21. [Ons o6ecueHEHHbIX HEMPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKa OCYLLECTBNSIETCS B CEAyHLweM
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 ctyneHb. [NoHu-
eHve Ha borbluee KONMYeCTBO CTyneHew oPOPMIISIETCA MOTMBMPOBAHHBIM CyXXAEHWEM YNpaBnstowen KoMnaHuu.

4.2.1.2. [ns obecueHeHHON 3af0MKEHHOCTUN KPYMHbIX KOHTPAreHTOB UCMOfb3yeTCs BEPOATHOCTU AedponTa AN CaMown
Xyawen pentuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBaM KOHTpareHToB-purandecknx nuu npuMmensietcs CoR, paccunTaHHbIi ANs
cTagum 2.

4.2.1.4. Tlpn oueHke ana MCB, ansa koTopbix He onucaH cnocob pacyeTa, BeposATHOCTb Aedonta bepeTcss paBHOW
cpegHen BenuumHe mexay 1 1 BeposATHOCTbIo AedonTa ANs He 06eCLeHeHHOro akTnBa/3agormkeHHOCTN C OKpyrneHnem go 4
3HaKoOB Mocne 3ansaTown.

4.2.2.  [ns obecleHeHHbIX MPOCPOUEHHbIX AEHEXHbIX NTOTOKOB2? BEpOSTHOCTL AedoriTa pacCcunTLIBAETCS B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

t
+1

PD(t)npocpou = PD + T * (1 — PD)

roe

t — cpok NpocpoYKy,
PD(t)npocpos — BEPOSTHOCTL AedonTa st IPOCPOYEHHON Ha t AHel 3a40KEHHOCTM C MOMEHTa NPU3HAHKS NMPOCPOYEeH-
HOW 330MKEHHOCTU He onepauunoHHoi. MonyyeHHoe 3HadYeHne onpeaensieTcs 4o 4 3HaKkoB Nocre 3anaTou.

'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 — Ccpok A4nst NPU3HaHUsi JAHHOTO TUNa 3a40MMKEHHOCTU AedOonTHON,

PD onpepenseTcs:

- B CNy4ae, ecrnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn 06eCLEHEHMSI UHbIE, YEM NPOCPOYEHHAs 3a0JIKEHHOCTb - Kak
roposast PD B cootBeTCcTBUM C N.4.1;

- B CNny4ae, ecrfv Nno KOHTpareHTy MMeTCsl A0MNOMHUTENbHbIE NPU3HaKK 0becLeHeHs - kak rogosasi PD, 4ononHUMTENbHO
CKOPPEKTUPOBaHHas B COOTBETCTBUM € N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBNIEHbI NPU3HaKN obecLeHeHus, UMeeTcA ogHOBpe-
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 KaxXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbLCTB, AOoCTa-
Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAaHHOMY 06513aTenbCTBY, C HAMGONbLLUNM CPO-
KOM npocpou4ku. MNony4yeHHoe Takum o6pa3om 3Ha4yeHue PD KoHTpareHTa npuMeHsieTCA KO BCceM 06A3aTenbCTBaM KOHTp-
areHTa, nocrie 4Yero NO HENPOCPOYEHHbIM AEHEXKHbIM MOTOKaM AOMNONHUTENbHO KOPPEKTUPYETCS Ha CPOK AEHEXKHOro
NnoToKa B COOTBETCTBMM C n.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedoNnTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans kaxgoro AeHeXXHOro notoka paccumtbiBaetcs PD, ncxoast ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoToKa:

. KoppekTupoBka Ha CpoK JEHEXHOro NoToKa He OCYLLECTBIISIETCA 40 MOMEHTA NEPBOro noralleHust no 3agorn-
)KEHHOCTU, B Cryyae, ecnm CpoK OO AaThl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaTbl OLEHKM 1 BEPOATHOCTb AedonTa
KOHTpareHTa MpeBbllaeT BEPOATHOCTb AedorTa Ana Hauxyglwero pentuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns topuagnyeckux nuu, He aenaowmmmcs MCB) unu Hanxyglern BeposaTHOCTU
AedonTta Ansa Takoro aktnea u3 kateropum MCB (npy OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbIX NMOTOKOB, BbIBOAALUMX 3a40IDKEH-
HOCTb M3 COCTOSIHUSI OnepaLoHHON);

. KoppekTupoBka Ha CpOK OEHEXHOrO NMOTOKa He OCYLLECTBISIETCS, B Cryvae, ecnv CpoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPareHTa MMerTCs MPOCPOYEHHbIE AEHEXHbIE MOTOKK, BbIBOAALME 3a0011-
YKEHHOCTb U3 COCTOSIHUSI ONEePaLMOHHOMN.

B cnyuae, ecnu koppekTtupoBka PD Ha Cpok AEHEXHOro NoToka He OCyLLEeCTBNSIETCS, BEPOSTHOCTL AedonTa Anst ae-
HexHoro notoka (PD(Tn)) npuHnMmaeTcsa paBHOM BEPOATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins KOPPEKTUPOBKM BEPOSITHOCTM AechonTa Ha CPOK AEHEXHOro NOTOKa UCMonb3yeTcst (hopMyna pacyeta Bepo-
ATHOCTW AedbornTa No NoAxXoAy OLEHKU MHTeHCnBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedorTa No MeToAY OLIEHKA MHTEHCUBHOCTU.

D
PDp =1— (1 — PD)36s

rae,
PD — BeposTHOCTb AedonTa KOHTpareHTa, paccymtaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KONUYeCcTBO KaneHaapHbIX AHeN A0 noraeHns/odepThbl AEHEXHOro NOToKa;
3HaveHune PDpb okpyrnseTtcs 0o 4 3HakoB nocne 3ansaTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

45A1. CooTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs 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-
TUHIOBbBIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKarne.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuMBaeTCs B Cryvyae W3MEHEHUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUA PEMTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeauTHOTrO perTUMHra UCMOMb3YHTCA AaHHbIE PENTUHTOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBINEHHbIM B pasgene «O6Lme nonoxeHus». MNpu oTCyTCTBUN KpeaNUTHBIX PENTUHIOB MeXAYHapOaHbIX PeATUH-
roBbIX areHTCTB UCMOJb3YTCA KPEAUTHLIE PEATUHIN POCCUNCKMX PENTUHTOBBLIX areHTCTB. [Mpy oLeHke MHOCTPaHHbLIX 3MUTEHTOB
YUYUTLIBAOTCS TE KE PENTUHIU.

4.6.2. B uensix HacTosLero pasgena ncnonb3yeTcsl KPEAUTHBIN PEWTUHT MO LIKare pedTUHIOBOrO areHTCTBa, COOT-
BETCTBYIOLLE BanioTe OCHOBHOIO fosra.

4.7. [lna aKTMBOB KOHTpareHTa, HaxoAsierocs B cocTosiHuu aedonTta, PD yctaHaBnuBaeTcs paBHo# 1.

2! BepOATHOCTb AedhonTa MOXET MPeBbIlaTh BEPOATHOCTL AeonTa AfA HauXyALen KaTeropum KadecTea, B Cliyyae BbISIBIIEHUS! NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbLCTBOM, FrapaHTUEN, ONUMOHHLIM COorfnalleHMeM 1Crorb-
3yetcs PD nopy4yntens, rapaHTta, KOHTpareHTa no onuvoHHOMY COrfalleHnto Ha obecneYveHHyo YacTb 3a40MKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKeHHOCTY IOPUANYECKOrO NnLa BbiCTynaeT usmyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
eTCs HavMeHbLLee U3 rofoBbIX 3Ha4YeHui nokasaTtenen CoR nopyuntens n PD*LGD gomkHuka.

[Ina 3agomkeHHOCTW, obecneyeHHoM CTPaxoBKoW, ncnonb3yoTes PD gomkHMKa Mo AOroBOpY (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHnu penTUHIOB MeXAYyHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM Y1cne npu nepexoae
K PENTMHram vepe3 KOTUPOBKM obnurauuin) n ucnonb3osaHum Moody’s speculative grade GepeTtcst U3 oTyeTa NO €XerogHoOMy
nccnenoBaHuio kopnopatueHbix 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 KOHTpAareHTa / aMuTeHTa
K rpynne penTuHroB, Ans KOTopbix onpegensietcs Recovery rate;

YKasaHHbIN NYHKT NPUMEHSETCSA TONbKO B Cllyvae HEBO3MOXHOCTU onpeaenerHus LGD B cooteBeTctBMM € Nn. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytcTBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHWUU C y4eToM obecneyeHusi onpefenseTcs kak oTHoLeHne Makcumyma mexay O n
PasHOCTbIO CyMMbl 33405 MKEHHOCTY U MTMKBMAALIMOHHON CTOMMOCTN 06ecneyeHns K CyMmMe 3340 PKEHHOCTU.

5.4. [ns 3agomkeHHOCTW, obecneyeHHOW NopyYnTENbLCTBOM, rapaHTUeN, ONUMOHHBIM COorfnalleHMeM MUCnonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa no OMUWOHHOMY CorfalleHunio Ha obecrneyveHHyo YacTb 3aformkeHHocTH, ecnm PD
KOHTpareHTa no goroeopy Gonblue. Ecnv nopyuntenem no 3agomKeHHOCTU HOPUAMYECKOro fvua BbicTynaeT ousnyeckoe nuuo
1, Hao6opOT, TO UCMONb3yeTCsH HAMMEHbLLEE M3 FOA0BbIX 3Ha4YeHU nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3agomkeHHoCTU, o6ecneyeHHO JOrOBOPOM CTPaxOBaHus, B Cry4Yae ecrv Takol JoroBop 3akroYeH co cTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb PenTuUHra He Hwke BBB- (Baa3) unu Bxogsiuern B CNMCok 0000peHHbIX ANns CTpaxoBaHus
HeABMXMMOCTM NobbIM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTcsi Ha BCIO CyMMy CTpaxoBku 6e3 auc-
KOHTMpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTcs AWCKOHTMPOBaHHAs CyMMa CTpaxoBku. [opsgok onpegeneHuss AMCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) yKkasaH B onnucaHum coopmyrbl 5.

5.7. B kayecTBe NMKBMAALMOHHOM CTOMMOCTUN 0BecneyeHns NpUHMMaeTca AMCKOHTMPOBAaHHas cnpaseanueas cTo-
MMOCTb obecneyeHus / CTpaxoBku No chopmyne:

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

PV =%, * (1 — discount),

roe

PV — guckoHTMpoBaHHasi cnpaBeanuBas CTOMMOCTb obecneyveHmns / CTpaxoBkuy;

P - cnpaBeanveas ctoMmocTb obecneveHus, onpeaeneHHasi B COOTBETCTBMU C HacTosLwmMm [MNpaBunamu onpeaeneHuns
CYA / cymma NOKpbITUS 3a40MKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHEW OT AaTtbl onpegenexHna CHA oo aatel oXngaemoro noctynneHus obecnedeHns B cnyvae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHTOM, COrfacHO YCroBusiM AoroBopa. KonnyecTBo AHe MOXET BbITb onpeaeneHo Ha OCHOBaHMM
3KCNEPTHOro (MOTMBMPOBAHHOIO) CY>KAEHUSA YNPaBsIOLWEen KOMNaHum, eCrvm CPOoK HEBO3MOXKHO YCTAHOBWUTbL OAHO3HAYHO, MCXOAS
13 yCroBuii 4OroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, obecrnevyeHHO 3anorom, Tex onpeaenseTcs MOTMBMPOBaHHLIM cyxaeHneM. Cpok nonyyeHus ge-
HEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauuy npeameTa 3anora, onpeaenseTcs UCXOAs M3 YCroBMI JOroBopa 3arnora u cyll-
HOCTM NpegmeTa 3arora.

[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOPOM CTPaxoBaHusi, Tex ONpeaensieTcs ¢ y4eTOM CPOKOB BbinnaThl Mo 4Oro-
BOpPY CTpaxoBaHWSA Npu HacTynneHun gedonta KOHTpareHTa (MpU3HaHMM KOHTpareHTa HennaTeXxecnocobHbIM) UM Ha OCHoBa-
HUWM MOTMBMPOBAHHOIO CYXXAEHWUS YNPaBnsoLLe KOMMNAaHWUKN, ECMNM CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTL O4HO3HAYHO, 1C-
X0[s U3 YCINOBUI A0oroBopa.

[nsa cnyyaeB cyaebHbix pa3bupaTenbCTB (NNaHMpyeMbIX UK TEKYLLIMX) C 3arnorogareniem Unmn CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMNATb MeHee 6 MecsiLEB.

discount — JUCKOHT, onpegensemMslin B CrieayoLeM nopsaake:

B oTHoweHun 3agomkeHHoCTH, obecneyeHHo TopryemMbiMu LIEHHLIMKU ByMaramu:

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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e 05 LeHHbIX Bymar, ncnonbdyembix ons obecneyenust no caenkam PEMNO Ha MockoBckon Gupke — COOTBETCTBYHO-
LM OMCKOHT Ansa caenok PEMOZ;
e NS aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHU30BaHHbIX pbiHkax cTpaH OOCP:
o  BXOAAWMX B MHAekcbl akunn ctpadH OQCP — kak cpeaHun auckoHT ang caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumii ¢ cambiM 6nmM3kMM No o6bemMy cpefHeMecsYHbIM 3a nocnegHue 6 mec. o6opoTom;
O  He BXoAdALWmMX B uHAeKChbl akuun ctpaH OJCP — kak MakcMmanbHbIn AUCKOHT ansi caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ansa obnuraumn c pentuHramm Moody’s , S&P unu Fitch — kak cpegnuii guckoHT ans caenok PEMO Ha MockoBckow
6upxe u3 cnucka Tpex obnurauuin, obnagawlmx TakuMm e perTUHrom (NMMBo MEeHbLUUM, NPY OTCYTCTBUM pPaBHbLIX) U CaMoW
GrM3Kon gropauuen.

B oTHOWeEHMN 3a80MmKeHHOCTH, 06ECNeYeHHON JOrOBOPOM CTpaxoBaHMs (3@ UCKIYEHWEM Crlyyasi, YKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi komnaHum NpUCBOEH PenTUHr Huke BBB- (Baa3) n ctpaxoBasi kKomnaHMs He BXOOUT B CMMCOK 0400-
PEHHBIX AN CTPAaX0BaHUSI HEABWXMMOCTU H OOHMM U3 6aHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccymTbiBaeTCst B crie-
ayrouiem nopsiake: kak PD ctpaxoBor komnaHum * LGD cTpaxoBor komnaHuun. Otéop PD gns perdTuHra ctpaxoBol KoMnaHum
OCYLLECTBNSETCS B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMNEHHbLIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWM He NPUCBOEH PENTUMHI U CTPaxoBas KOMMaHWsi He BXOAWUT B CMMCOK 0O0OpEeHHbIX Ans
CTpaxoBaHUsl HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun b, AUCKoHT paccuuTeiBaeTcst kak PD gns perdTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLlecTBNSeTCS B COOTBETCTBUM
C nopsiaKoM, ycTaHoBIeHHbIM B Pasaene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUn, CTPaXOBOK, ONUMOHHLIX COrMNaLleHni) IOPUANYECKNX NAL, Ha BCIO UNN
YacTb 3a40/MKEHHOCTUN (CTOMMOCTHM aKTUBA):

5.8.1.  Ecnu nopyuutens/rapaHT/cTpaxoBLLMK HAXOAWUTCS B COCTOSIHUM 06eCLeHeHNsi N0 CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenbcTBa NPUHMMAKOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble obs3aTenbCcTBa NOpyYuTens/rapaHTa/cTpaxoBLLUmKa, HaXo4sLWerocs B COCTosHUM AedonTa,
He NpYHUMaloTCs AN pacyeTa.

5.8.3. Ob6ecneueHHble 0bs13aTenbCTBa rapaHTa/nopy4mMTens/cTpaxoBLmKa NPUHMMAKTCA ¢ y4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBMEHHLIMW HACTOSILLMM pa3gernom.

5.9. ObecneyeHune, HaxogsLeecs B 3anore M MpuHagnexaliee KOHTpareHTy, HaxXOAsLWeMyCsi B COCTOSIHAM [e-
onTa (B TOM YnCne B COCTOsIHUM BaHKPOTCTBA), MOXET NPUHMMATLCS TOSbKO MO OTYETY OUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOJy4eHus 3anora.

5.10.  [Ons xunoun HegBwkumoctn LGD mMoXeT npuHMMaTbes B pa3mepe He MeHee YyeM 15% OT TekyLien CToMMOCTH
obecneyeHus.

5.11. [Na HEXUNON 1 KOMMEPHECKO XUMOW2* HEABUXUMOCTM — COIMAaCHO OLEHKE OLEHLLVKA, CAENaHHON C y4eToM
CpoKa 1 nopsiaka nosyyeHus B pesyrnbTaTte B3bICKaHWs U nNpodaxu obecneveHns B cnyvae aedonTta, ¢ y4eTOM NpyMBeaeHUs No
CpoKaM MnonyyeHust K MOMeHTy aedonTa.

5.12. B cnyyae nebutopckon 3afomKEHHOCTM MO apeHae Npu UCMNonb30oBaHNM 06ecnedYnTeNbHOro Uy rapaHTUAHOIO
AenosvTa faHHbIA Oen03UT MOXET YYMTbIBATLCS KaK NTMKBUAALMOHHAS CTOMMOCTL obecnedeHnst 6e3 QUCKOHTMPOBaHMS.

5.13. Onpepenenvie LGD npu Hanv4mMm KOTMPOBOK MO MyOnMMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy onry KOHTpareHTa nMbo KoMnaHu1 13 rpynmnel KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedornTa 3ToM KOMMaHWM ero rpynnbl, a cama 3aJ0MKeHHOCTb obcnyxusaeTca 6e3 HapyLleHuiA
ycrnoBwuii gorosopa) Anst oueHkn LGD ucnonb3ytoTes (Npy Hanmumumn) KoTpoBkn nybnuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTua (legal close) + HK[1) kK HOMMHanNy MoOXeT ObITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4uus KOTUPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLEHWNE MOSHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HomMnHany gonrosoro obsisatenbCcTBa MOXET cuMTaThCs oueHkon Recovery Rate
Ansa koHTpareHTa, LGD B aTom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIi nogxod HENPUMEHUM ANS Cry4aeB OLEHKM
cy60opanHMPOBaHHOIO 1 BEYHOTO AONra, ECNN TONBbKO HE MMEETCS KOTMPOBOK CamMoro oLeHBaeMoro obsisatenscTea.

[Onsa uenen n.5.13. ucnonbayetca ueHa obnuraumm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB:

e [Ing obrvraumnin pOCCUACKNX SMUTEHTOB U 0BNMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUM KOTOPbIX HE pac-
cunUTbIBaKOTCA LeHbl BHEOMpKeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no gaHHbIM MockoBckon Gupxu;

e [Ing uwHbIX obnurauui — cnpaeBeanvBas LeHa, ornpedeneHHas B COOTBETCTBMM C HacToswumu NpaBunamm
onpepenexus CHA, yBenuueHHasi Ha paaMep HaKOMMEHHOrO KyMOHHOIO A0X0Aa;

o [lna uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andton B npo-
LIEHTHOM BbIPaXXeHWMN.

23 nsa akumi - puck-napameTp Ans 3-ro AvanasoHa A5 PbIHOYHOro pucka (CTaBKa puUcKa MafeHus LeHbl), paccuntbiBaembit 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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UHgbopmayus o ueHHbIx bymazax, ucrosib3yeMblX 8 pamMkax Hacmoswezo pa3dena, npedocmasnsemcs Ynpasnswowel
KomraHuel 8 crieyuanu3uposaHHbil derno3dumapuli He No30Hee paboyezo OHS, crnedyroujeeo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernissemcs cripagednusas cmouMOCMb akmusea 8 coomeemcmeuu ¢ Hacmosuel MemoduKoU.

Paspgen 6. Pacyet COR.

4. [lpu ncnosnb3oBaHUW AN pacyeTa cnpaBeaIMBON CTOMMOCTU C Y4ETOM KpeauTHOro pucka AaHHbIX GaHKOB UM MHbIX opra-
HM3auui YnpaensatoLas KoMnaHus yYuTbiBaeT crieaytoLime NonoXeHus:

4.1. Tloa HeoGecneyYeHHOW 3a40MKEHHOCTBIO B LiENsX HacTosiwero MpunoxeHns NOHMMaeTcs 3a40/MKEHHOCTL 3a UC-
KMOYEHNEM 3a00/MKEHHOCTI, 06ECNEYEHHON 3arI0roM XMor HeABUXKMMOCTU (MNOTekKa).

4.2. Tlpu ucnonb3oBaHUN AaHHbIX 06 06ecLeHeHHO 3a40/MKEHHOCTY YNpaBnstolwasi KOMNaHUs yYuTeliBaeT XxapakTep
obecLeHeHns UMetoLLencs 3a00MMKEHHOCTH, B TOM YMCTie CPOK NMPOCPOYKM.

4.3. lokasatenu Cost of Risk (CoR), ucnonbsyemsle ansi pac4yeTa cnpaBeAnmBoi CTOMMOCTM 3a40MMKEHHOCTUN n3n-
YeCcKux nuu,.

[ns uenew pacyeTa Cost of Risk B oTHOLIEHUM HEOBECNEUYEHHBIX NPaB TPeBGOoBaHNsA K (PU3NYECKMM NULIAM UCMONb3YHOTCSA
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CoepbaHk.

[ns oueHKM cTaHOapTHbLIX akTMBOB UCMOSb3yeTcs 3HadeHne CoR ansa ctaguu 1, onst oueHku KpeauTHO-0becLeHEHHbIX

aKTMBOB McCMonb3yeTcst 3HaYeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckme 1 npoyme ccyabl Puan4eckum nuuam
Tun noptdpens HeobecneYeHHbIN
CTagus KpeauTHoro nopTtdens ! 2
3281.90 133.50
Banosas cTouMocCTb KpeauToB, Mipg. py6.
56.70 23.00
pesepB nog obecLeHeHne KpeanTos, MIpA. pyob.
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHOLweHNM npaB TpeboBaHus k huamyeckum nuuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMMHaNbHOM CTOMMOCTW 33[0MMKEHHOCTU 3anOroM >KWUMOW HEeABWKMMOCTMW, UCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue usnyeckmx nu
Twun nopTtdpensa obecneyeHHkINn
cTagusa KpeauTHoro nopTdens 1 2
BanoBas cToMmocTb KpeauToB, Mnpa. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeamToB, MNpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHusi k dusnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnChe, NOPYyYnTENBLCTBOM,
rapaHTVew, OMNUMOHHBIM COrfnalleHem, CTPaxoBKOW), TO A5 OLEHKM € y4eToM obecneyenus ncnonbayetcs CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupasHmBaeTcs k PD. LGD ¢ yuyeToM obecneveHns onpenensieTcs cooTBeTcTBMU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocnefytolume nepuogpl ncnonbsosaxne Cost of Risk
cneayeT ncnonb3oBaTh C TOr0 Mecsua, B KOTOPOM pacKkpbiTa COOTBETCTBYHOLAA MHOPMALUS.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB NMYTEM OLIEHKU CrpaBeasiIMuBo CTOMMOCTU MO OTYETY OLEeHLIMKa MO COCTos -
HUIO Ha ATy He paHee BO3HMKHOBEHMUs1 COObITUS, BeAyLlero kK obecLeHeHuio.

5.

5.1. lpumeHeHMe oT4YeTa OLEHLLMKA ONS Uenei onpeaeneHnst cnpaBeaiMBoi CTOMMOCTU € y4eToM obecLeHeHns
BO3MOXHO TONbKO AJ151 TEX aKTMBOB, ANS KOTOPbIX Takas oLieHka JoMyCcTUMa B COOTBETCTBUW HacTosilummn MpaBunammn onpege-
nexns CHA.

5.2. B cnyuvae, ecnu B nepuon NpyMeHeH1s1 oTYeTa OLEHLMKa Ana onpeaeneHus cnpaseasiMBoi CTOUMOCTM BO3HU-
kaeT (BbiABNAETCS) cobbiThe, Beayluee k 06ecLeHeHno, To He06X0ANMO OCYLLIECTBUTL BHEMAHOBYH OLIEHKY aKTUBA OLIEHLLMKOM
B TeueHue 20 gHel ¢ faTbl BbIABNEHUS NPU3HAKOB obecLieHeHus. [laTa, Mo COCTOSIHUIO Ha KOTOPYHO onpeaensieTcs HoBasi OLleHKa,
He JomKHa OblTb paHee AaTbl BOZHMKHOBEHMS COObITUS, BeayLlero k obecueHeHnto. C gatbl HACTyNneHns cobbITus, BEAYLLErO K
oGecLeHeHno, 1 40 AaTbl NPUMEHEHNSI HOBOIO OTYeTa OLEHLUMKa, YNpaBnsioLlas KoMnaHus AorkHa CKOppeKkTupoBaTh nocnea-
HIOK M3BECTHYIO CNpaBeANMBY0 CTOMMOCTb, ONPEAENEHHYI0 N0 OTYETY OLIEHLUMKA, COCTAaBNIEHHOMY 4O BO3HUKHOBEHMUSI TAKOrO
CcoObITUSA, C NPUMEHEHEM METOA0B KOPPEKTMPOBKM CNpaBea/IMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NMPUMOXKEHUN.
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MpunoxeHue A k MpunoxeHuto 4.
CnnCOK UCTOYHUKOB, UCNOSNb3YyeMbIX OISl OLLeHKU KpeaUTHOro p1cka.

1. B oTHOLLEHUW IOpUANYECKUX NNLL:
e ynonHomo4veHHoe areHTcTBO 3A0 «MHTepdake» https://www.e-disclosure.ruf/;
e Mockosckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  eOuHbI hedepanbHbi peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[OuHbI dhedepanbHbI peecTp CBedeHul 0 hakTax AeaTenbHOCTH opuandeckmx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CauT KOHTPareHTa/aMUTEHTa/KpeanTHOW opraHusaumu;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHocTn PoccTara - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOfyYeHHbIEe YNpaBnsioLLen KOMNaHWen, B OTHOLLEHUW OPUANYECKOro nuua

2. B oTHOlleHuu umanyeckux nuu:
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbI dheaepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOfyYeHHble YNpaBnstoLLen KOMNaHWen, B OTHOLLEHNW hM3NYECKOTo nuua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX AN y4YeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbkO D

e bBaHk Pycckuin CtaHpapTt
o BbaHk XoymKpegut

o JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeant
e MTC-6aHk

o Kpegut-EBpona 6aHk

o CbGepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne cOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopsgok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpepensieTca JOXOAHOCTb K MOraLIEHWIO MO 06nuUraumsiv JaHHOW opraHu3aumy cpokoM Gornee 1 roga u meHee 3
nert. Mpu oTcyTCTBUM OBNUraumnin Co CpokoM MeHee 3 NeT UCNOMNb3yeTCcs CNP3A C MHAEKCaMy COOTBETCTBYHOLLEN CPOYHOCTU. MNpu
Hanuuum obnurauuii Co CPOKOM MoralleHns Tonbko MeHee 1 roga Ans pacyeta KpeguTHOro cnpaga ucnonbaytotes 3 (Tpu) ob-
nrauum Apyrmx SMMTEHTOB, MMEIOLLMX Kak BrM3kue no cpoKy 1 4oXoAHOCTM obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpegenseTcs, JOXOAHOCTM Kakoro U3 MHAEKCOB MoMy4YeHHas 4OXOAHOCTb Mo oGnuraumm Hanbornee COOTBETCTBYET,
B KauyecTBe Mepbl 6n130CTH UCMONb3yeTCs CPpeaHUI KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HWKe MHAEeKCOB. KpeanTHbIV cnpaj paccymTbiBaeTCA Kak pasHuLa Mexay 4OXOAHOCTBIO K nmoralleHuio obnuraumm Ha
CpoK ee Aaropaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax ucnonb3yTcsa cneayowme NHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

e VHAOekc koprnopaTuBHbIX obnuraumn (1-3 roga, B- < pewituHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneayowen Tabnuue onpeaenseTcs, Kakon ypoBeHb PEUTUHIA UCMOMb30BaTb NPX onpeaeneHnn BepoATHOCTH
nedponra:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BeposATHoCcTb pgedonta anst oTobpaHHOrO pewTuHra onpegensieTcd Ha OCHOBaHWM OT4yeTa MO  EeXEerogHoMy
uccnenoBaHuio 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 rpynnel penTuHros, BbibupaeTcs PD ans cpegHero 3HaveHust peituHra rpynnel (Baa2, Ba2, B2).

UHebopmauus 06 ueHHbIx 6ymazax, ucrionb3yembix Onisl uesiell pacdema KpedumHoz20 cripeda, npedocmasrnsiemcsi
Ynpasnsowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyezao OHs, crnedyrouie2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisiemcs cripagediugasi CmMouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujel MemoOuKoU.
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MpunoxeHue I k MpunoxeHuto 4.
BeposatHocTn gedonta ana opraHusauun MCb

Onsa poccUNCKNX 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, Hun3knin 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, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
Ons nHoCcTpaHHbIX KOMNAHUMN
OTtpacnb PD
CTpouTenbCTBO 34aHMN 0,1503
Cknapckoe X031MCTBO U BCNoMoraTtenbHasi TpaHCnopTHas AesATeNbHOCTb 0,1049
WHBecTnumn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNIA, KPOME MaLLWH 1 060pyaoBaHKSA 0,0615
MpenocTaBneHne NpoYmx CEPBUCHBIX YCryr 0,078
PosHu4Has Toprosnsa 0,0659
[eaTenbHOCTL NO NpefoCTaBneHno NPOAYKTOB NUTaHWUA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOAYKTOB 0,0591
Mpoun3soacTBo MalmH 1 0bopyaoBaHUS 0,0671
Mpoyee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAN PENTUHIOB Pa3fINYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA EHETEET SETTERERER MexayHapoaHas WwkKana MexayHapoaHas WwkKana
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-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 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 CcccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

MPUNOXEHWME 5
OCOBbIE METOAbI OLLEHKU, MPUMEHAEMbIE B NEPUO KPUSNCHOWU CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHVE PEUTUHIOB MEXXOYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peTVHra KpeamMTocnocoBHOCTM, NPUCBOEHHOTO MHOCTPAHHBIMU PENTUHIOBBIMY areHTCTBaMu
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpeauTHbIM OpraHM3aumsiM, MHbIM POCCUINCKUM OpraHvM3aumsm, a Takke nx cneuunanbHbeIM lopuandeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHbIX opucamkumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMUMNansHbIM

obpasosaHuam nocne 01 despansa 2022 roga, He ABMSETCS NPU3HAKOM 06eCLeHEeHNS AN POCCUACKMX KOHTPareHToB.
1.2. OnpepneneHune BeposiTHocTu gecponta (PD) no obsisatensctBaM B pybnsix U MHOCTpaHHOW BarntoTe Yepes pei-

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMN PEWTUHIOBLIMW areHTCTBaMM POCCUMACKMM KOMMAHWUAM, B T.4. UX CneuunanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoOHTpareHTa pevTuHra MHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He MPUHUMAaeTCs B pacyeT U
paccMmaTpuBaeTcs Kak oTCyTCcTBME penTuHra. [ina onpegenedns PD gonycTumMo ncnone3osaTbh crieayowye noaxoabl:

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

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUMNCKNX PENTUHIOBLIX areHTCTB NpMMeHseTcs 3HaveHne PD,
onpeneneHHoe poccUNCkM peTuHroBbiM areHTcTBoM AO «OkcnepT PA» (oanee — AreHTCTBO) (Tabnuua 8 «YpoBHM (4acToThbl)
aeconTta nNo penTUHroBLIM KaTeropmMsiM HauMOHarNbHOW POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 00BHEKTOB pelnt-
TUHra, KPOME CTPYKTYPHbIX OBnmMraumin u MHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCHPOBAHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKUNX
OaHHbIX 00 ypoBHsix Aedonta No pPerdTUHIOBbLIM KaTeropusiM npuMeHsieMbiX penTuHroBbix wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUACKMMUN PENTUHIOBBLIMU areHTCTBaMM, BbIBUPAETCH HAUMEHbBLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocUTCs ¢ penTuHrom AO «3kcnepT PA» B cootBeTcTBUM [punoxeHuem 4. B cnyyae HeobxoaumocTy NnpoBecTyr
conoctaeneHune pentuHros OO0 «HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB, ykadaHHas B VMiHpopmaumoHHom cooblueHnmn baHka Poc-
cun ot 30.12.2021 «Hpopmauusa o conocTaBrneHnn perTUHIOBbIX LLKan POCCUNCKUX KPeAUTHbIX PEUTUHIOBLIX areHTCTBY. [ns
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibMpaeTcst cooTBeTcTBYHOLWEe 3HadveHre PD no tabnuue 8 ans cpoka 1 roa. Mpu
OTCYTCTBUM Y KOHTpAreHTa penTuHra OgHOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB 3HaveHne PD moxeT BbiTh onpedeneHo B

COOTBETCTBUM C NMYHKTOM 0.
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6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHTcTea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra OgHOro N3 POCCUACKMX PENTUHIOBBIX areHTCTB NpumeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne peiTUHroB B cooTBeTcTBuU C [punoxerHvem 4. lNpu 3ToM B crniydyae Hanuuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMWU POCCUMCKMMUN PEVTUHIOBLIMU areHTCTBamMu, BbIBUPaETCA HaUMMEHbLUWA PENTUHT 13
aKTyanbHbIX 1 COOTHOCUTCSI C PeNTMHIoMm areHTcTBa Moody’s. B crniyyae Heo6xoAMMOCTM NPOBECTU COMOCTaBEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelituHrom areHtctBa Moody’s conocTtaBneHume ocyliecTansieTcs Yepes pentuHrin AO «3kcnepT
PA» ¢ ucnonb3oBaHvem Tabnumupl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUACKUX KPEOAUTHBIX PENTUHIOBLIX areHTCTB, yYKasaH-
Hon B MIHdopmaumoHHom cooblieHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHMn peiTUHIOBBIX LUKan poc-
CUNCKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTBY.

3HaveHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX MyBANYHbBIX OCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy UCcCneaoBaHuIo Kopro-
paTtuBHbIXx aedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibvpaeTtcs 3HaueHne PD ans cpoka 1 rog.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B rog), B criy4ae oTCYyTCTBUS pEeATHHIa OOQHOMO N3 POCCUACKMX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCS CPeaHsAst BEPOSITHOCTb
AedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyarnbHOro oT4eTa No eXerogHoOMy NCCRefoBaHuUIo Kop-
nopatuBHbix AedonTtoB (Annual default study) ¢ npumeHeHnem COOTBETCTBUS ypOBHEeW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Boibupaetcsi 3HayeHne PD ans cpoka 1
roA.

1.3. Onpepenenne 3HaveHns LGD BO3MOXHO MO akTyanbHOMY OTHETY MHOCTPaHHOrO pelTUHroBoro areHTctea Moody's
Yepes conocTaBfieHne PeVTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HaveHne LGD onpegensieTcsi Ha OCHOBaHWM akTyanbHbIX MYyGNNYHBIX AOCTYMNHbLIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro
areHTcTBa Moody’s no exxerogHomy uccrnenoBaHuio koprnopaTtueHbix gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro perTHIa KOHTpareHTa K rpynne perMTMHIOB, ANs KOTOPbIX ONpeaensieTcs recovery rate25.

B crniyyae Hanuumsa y KOHTpareHTa penTuHra OAHOIO M3 POCCMINCKNX PEVTUHIOBbLIX areHTCTB Yepes CornocTaBneHne pen-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpepenseTcs PenTUHr perTuHrosoro areHtctea Moody’s. INpu aTom B cnyvae Hanm-
4YUS HECKOSbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMU PEUTUHIOBBIMW areHTCTBamMu, BbiIoupaeTcs HauMeHbLUWIA pei-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pedTUHroM areHTcTea Moody’s. B cnyyae Heo6xoamMmMocTi NpoBeCTW CONocTaBleHne pe-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’s conoctaBneHue ocyliecTBnsieTcss vyepes pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHnem TabnuLbl CONOCTaBEHNS PEATUHIOBbIX LKA POCCUMINCKMX KPEAUTHBLIX PEUTUHIOBbLIX areHTCTB,
ykasaHHol B VIHdhopmaumoHHom coobieHmmn Banka Poccumn ot 30.12.2021 «MHdopmaumsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOTO areHTCTBa He
NpUHMMaeTCcs B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pPelTUHra.

[INs KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Bonee B rog), B cnyyae OTCYyTCTBUS PEVTUHIa OQHOIO N3 POCCUNCKUX PENTUHIOBbBIX areHTCTB MPYMEHSETCS 3Ha4yeHue recovery
rate ans Speculative Grade.

1.4. Mopspgok onpeaenenus 3HavyeHn PD n LGD gns HOCTPaHHbLIX KOHTPAreHTOB He MEHsieTCs.

2, AE®ONT U NPOCPOYKA NO BANKOTHLIM OBA3ATENNIbCTBAM.

2.1. NS kOHTpareHTa MoXeT He cumTaTbesi cobbiTrem aedonta unmn obecueHeHns HencnosnHeHne obs13aTensLCTB B Ba-
noTe, OTNINYHOW OT POCCUIACKOrO pybns, ecnu MeloTCs OCHOBaHMSA nonaraTk, YTo A4edonT npom3oLuen ns-3a cobblTui, He CBS-
3aHHBIX C AeSATENbHOCTbIO KOHTpareHTa, Hanpumep, BBeAEHNS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTY PacYETOB CO CTOPOHbI MHO-

CTPaHHbIX KOHTpareHToB Ui pOCCI/IIZCKMX rocyaapCTBEHHbIX OpraHoB.

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 BbiNnaTaMm, anBO,ELMMbIﬁ areHTCTBaMun Ansa Kaxaoro peﬁTMHI’a B exXeroaHbixX nccnegoBaHusx.
AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,

«Ynpasisomas komnanus «Ilepsas» yi. IloknonHnas, 1. 3, kopm. 1, aTax 20

45



2.2. HencnonHeHune 06s3aTenbCTs, B TOM YMCAE NO BbiMNnaTte KyrnoHOB M AMBUAEHAOB B MHOCTPAHHOW BantoTe, He CYmn-
TaeTcs cobbiTveM No obecueHeHno nnu AedonNToM KOHTpareHTa B OTHOLUEHUN Taknx obs3aTenseTs (4eOUTOPCKON 3a40MmKeH-
HocTn) go 30 anpensa 2022 roga BKIIOYATENBHO B ClyyYae, eCnu Takoe HeUCNOoNHEeHWe BO3HWKNO B pe3ynbTaTe AeicTBuii (6es-
OEencTBMS) MHOCTPaHHbIX 4eN03UTapHO-KNMPUHIOBbLIX kKoMnaHui (B T.4. Euroclear n Clearstream).

2.3. ins obsazaTenbCTB B MHOCTPAHHOW BamoTe MOXET He cyMTaTbCca cobbiTvem gedonta MCNonHeHWe aTux obssa-
TENbCTB B MHOW BarnioTe.

PelueHne Ynpasnsiowern KOMNaHum o TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTusa SIBNATCS NpuaHakoM obecueHeHns
Wnn NpMBOAAT K AedonTy, ohopMNSAIOTCA MOTUBUPOBAHHBLIM CyXAeHneM 1 HanpasnsATcs B CneunanvanpoBaHHbIv 4enosunta-
pun.

3. OCOBEHHOCTU OMNPEOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOIO PbiHKA OCYLLECTBMSETCH C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOSMb30BaHUS AaHHbIX nocnea-
Hero TOProBoOro AHS Ha TOProBbIX MOWAAKax He NPUMEHSIETCA B Cnyyae, Korga HeTOpProBbif AeHb (UMM OTCYTCTBUE TOProB Ha
(hOHOO0BOM PbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB Mo pelleHnto baHka Poccum, nprocTaHoOBKOW TOProB B Criydae AOCTUXKEHMS
YCTaHOBMEHHbIX BUpXKer NOPOroBbIX 3HAYEHUN UMW UHBIMU COBLITUAMM (COrNMacHO MOTUBUPOBAHHOMY CYXAEHMWIO yNpasBnsioLen
KOMMaHWK), CMOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe CnpaBeasIMBON CTOMMOCTU B TaKOW HETOProBbIv AEHb MO CpaB-
HEeHWIo C NocnedHUM TOproBbiM AHeM. B crnyyae, ecnv Bo3HuKLWMe 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseasivMBoON CTOMMOCTH akTMBOB, yNpaBnsioLLas KomnaHms obszaHa NpMoCTaHOBUTL Bbidady, noralleHne v ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAa NO NPUYMHAM, He 3aBUCALLMM OT ynpaBnstoLLen koMmnaHum, 6es-
OTHOCWTENbBHO TUMa NaeBoro MHBECTULMOHHOIO hoHAa M HE3aBUCMMO OT haKTUYECKOro NpoBedeHns npoueayp no Bbigaye, no-
raleHuio 1 0bMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWS 0653aHHOCTU MO MPUOCTaHOBIIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBUM BO3MOXHOCTM ONpeAeneHns akTyanbHblx 3HavyeHuin Kb MockoBckoi 61pxu, B kKa4eCTBE BPEMEHHOM arnb-
TepHaTVBbl 6E3PMCKOBON CTaBKW AN OnpeaerneHust cnpaBeanmBoi CTOMMOCTM 06s13aTenbCTB CO CPOKOM A0 noralleHunst He 6onee
6 mecsueB MoXeT OblTb UCMOMb30BaHa CTaBka, paccyuTbiBaemas MeToAoM MHTepnonAuun (Hanpumep, IMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha naTy onpeaeneHus cnpaBeanvBo CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpefeneHus cnpaBeanuMBOW CTOMMOCTU. BbiIGop cTaBkvM B OTHOLUEHUM akTuBa
YnpasnsioLas KoMnaHus opopmMnseT MOTMBMPOBAHHBIM CyxAeHeM u npegocTtasnseT ero B CneumannavpoBaHHbIn genosnTa-

pwiA.
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