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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

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

Ynpasnsowas KoMnaHua - opraHnsauus, cosgaHHasi B COOTBETCTBUM C 3akoHogaTenscTBoM Poccuiickon degepauum n ume-
IoLLas NULIEH3NI0 Ha OCYLLECTBNEHNe AeATeNbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (POHAAMMN, NAEBbIMU MHBECTULMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NMEHCMOHHBIMW dPoHAamMW. YNpasnsioLas KOMnaHus AeNCTByeT Ha OCHOBaHWW NpaBun JoBe-
putensHoro ynpasnenus MA®.

MHBeCTUUMOHHDLIN Nan — MEeHHas LieHHas bymara, yaocTosepsiowas A0 Blagenbla nas B npase cOBCTBEHHOCTUN HA NMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaTk OT ynpaBnstoLLEe KOMNaHUW Hagnexallero 4osepuTensHoro ynpasnexrns MA®,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenbLlaMn MHBECTULMOHHBIX naeB aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam JoBepuTenbHoro yrnpasneHus MNU®, yteepxaeHHsiM bankom Poccun. MNpasuna AY MNP, n nasmexHenna n go-
NOMHEeHWs B HUX Nognexar pernctpauunm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuunHa, onpefensemas B COOTBETCTBUM C 3akoHoAaTenscTeom Poccuiickon ®epepa-
Lun, KaK pasHuLa mexay cToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHON 0653aTenbCTB, NoANEXalnx NCNONTHEHNIO
3a cyeT ykasaHHbIX aKTMBOB (ganee — 0b6s3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MpaBuna onpepenexHnsa CYA - nokanbHbIn akT ynpasnsiowen komnaHum MNP, yctaHaBnmBatowmn nopsaaok u Cpokun onpege-
nexns CHA, B TOM vncne nopsiaok pacyeTta cpeaHerogosoint CHA MNP, onpeneneHust pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTca ¢ y4eToOM anroputMoB OLEHKM, NpegycmoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
06513aTenbLCTB NPON3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHaapTom durHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OPMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuTopumn Poccuiickon de-
Aepauuuv 1 0 NPU3HaHWK yTPaTUBLUUMW CUIY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHN npuka3os) MuHucTepcTBa mMHaHCoB
Poccuiickonn denepaunm» ¢ y4etom TpeboBaHui Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mpu NpoAake akTMBa UK ynradeHa npu nepegaye obsisatenscTea B pesynbTaTte CAeNKM, 3aKMo4YeHHON Mexay HesaBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLUX PbIHOYHbIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccunTbiBaeTcsl 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM UNW Haubonee BbIFOAHOM PbIHKE AAHHOMO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAEMb OLEHKWU, UCXOOHbIE AaHHbIE A1t KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemas n goctynHas GupkeBas nnoijagka — ToproBas MioLwagka poccuinickon bupxku, 3akpenneHHas B [Npasunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KOMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLaAKy NpMBEAEHb! B MPUIOXEHNN 2.

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTUBOM U 06a3aTenbCTBOM NPOBOAATCA C 4OCTATOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHusl 06bIYHO coBepLuaeT CAenKM.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBOMbLUUM 4151 COOTBETCTBYIOLLErO akTMBa Unn obszatensctea 06beMoMm
TOProB 1 YPOBHEM aKTUBHOCTU.

KpeAUTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb (YObITKOB) BCreACTBUE HEUCMONHEHWUSI KOHTPAreHToM 06513aTenbLCTB NO 4OrOo-
BOpPY, BKIOYas HEOMaTy KOHTPAreHTOM OCHOBHOMO A0Jfira W/Wnv MPOUEHTOB, NMPUYUTAIOLWNXCA B YCTAHOBIEHHbLIN AOrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAUTHbIN peUTUHT — MHEHWE HE3ABUCUMOrO PENTUHIOBOrO areHTCTBa O CNOCOBHOCTY PENTUHIYEMOrO NULA UCNOMHATL Npu-
HATbIE Ha cebsi UHaHCOBBIE 06A3aTENBLCTBA (O €ro KpeamMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropumn no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

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

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON 4eBUTOPCKON 3a0MKEHHOCTM, HE AOMKHbI MPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOK) NPaKTUKy B3aMMOOEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnSoLLEn KOMNaHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHWUSX NPU3HaHWA/MpPeKpaLleHnsa Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHne Takoro CyxaeHns AonycTMMo B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTosilwme MNpaBuna onpeaeneHms CTOMMOCTU YUCTbIX akTMBOB OTKPbLITOro NaeBoro MHBECTULMOHHOMO (POHAA PbIHOY-

HbIX (PUHAHCOBbLIX MHCTPYMeHTOB «Cbep - brotexHonorun» (ganee — NU®) paspaboTaHbl B cOOTBETCTBUM C Yka3zaHnem Ne 3758-
Y ot 25.08.2015, ®epepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBLIX poHaax» N 156-P3 ot 29 Hoabpsa 2001 roga (nanee - dene-
panbHbIN 3akoH "O6 MHBECTULMOHHBIX oHAAX") N NPUHATLIMK B COOTBETCTBUM C HUMW HOPMATUBHBLIMW aKTaMu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaBuna onpegenenns CHA BcTynatoT B cuny ¢ 29 anpens 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuognyHocTb onpegenexnns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpefdenseTtcs CHA, nopsagok onpegeneHns
cpeaHerogoson CHA MND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e MeToAbl OnpeAeneHns CTOMMOCTU akTUBOB M BENMWYMH 00a3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX OBymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYrylo BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu A4Y MNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnm CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensitb NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEayp B LEensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nasa MO B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbLCTBOM M HOpMa-
TMBHbIMK akTamu BaHka Poccun.

M3ameHeHns n gononHeHus B Hactosawwme MNMpasuna onpegenexHma CHA MoryT ObITb BHECEHbI B crny4yaax, yCTtaHOBJ1EeH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenua CHA K HUM mpunaraeTcs NOSICHEHWE NPUYMH BHECEHWUS TakUX M3MEHEHWI U OONOMHEHW W yKasbliBaeTcsa Aata Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHETOQOBOW CYA MU®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06a3aTtenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, C¢ y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Crieayowlero 3a HEM, MO COCTOSIHUIO Ha KOTOPbIV OCYyLLEeCTBSeTCs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLueHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bblaaun, noraweHns u obMeHa MHBECTULIMOHHBIX NMaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNMU® - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHvuin paboymn geHb
Ka)X4oro KanenaapHoOro mMecsia o KaneHaapHoro Mecsua, npelwecTByowero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeaLwecTBYOLNIA TaKOMy JHK) C Ha4yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (DOPMUPOBaHUS MAEBOro WH-
BECTULMOHHOrO dhoHaa) oo aatel pacyeta CITCYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpasunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHus B Bantote onpegeneHns CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencTeyrowmmmn Ha aaty onpeaenenms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUIbIX COObITUI, OT KOTOPOTO OXMOAETCS NPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTVBbI NMPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MOMyYeHbl B pe3dynbTarte npoLunbix COObITUA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NOMNYYNTb BCE OCHOBHbIE BbIrOAbl OT MCMOMNb30BaHWA AaHHbIX akTMBOB B OyadyLiem, a ux
CTOMMOCTb MOXeT BbITb HaAEeXHO onpedeneHa.

0O653aTenbCTBO — 3TO CyLLEeCTBYOLWAas 0693aHHOCTb, BO3HUKAOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTaTe MCNOMHEHWS
KOTOPON OXxunaaeTcs BbibbITME N3 PoHAA pecypCcoB, 3aKIOYaloLWLMX B cebe SKOHOMUYECKNE BbIropl.

Kputepuun npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTaBneHs! B Mpunoxexun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CrtoumocTb aKkTMBOB U BenuunHa obasaTenbcTB OnpeaensoTcs no CnpaBeinnBoOi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET OonpeaenaTbCs Ha OCHOBaHWM OTYeTa OLEHLLUMKA, eCrN TakoW OTYET COCTaBIEH OLIEHLLNKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryfIMpyeMbIX OpraHM3aunii OLEHLLIMKOB He MPUMEHSSIUCH B TEYEHUE ABYX JIET B KOMNU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
pearenbHocTu B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOpPErynMpyeMbiX OpraHM3aunii OLEHLLIMKOB,
M CTaX OCYLLECTBIIEHMS OLLEHOYHOW OeATeNIbHOCTU KOTOPOro COCTaBMNsaeT He MeHee Tpex feT, a Tak Xe UMerLwunM Keanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBrneHUio OLLEHOYHOWN AesATeNbHOCTH.

B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHUM OTYEeTa OLEHLLMKa AaTa OLEHKN CTOMMOCTM AOIMKHA ObiTb HE
paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHUWM JOCTYMHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLWMKa ¢ JaToW OLEeHKN Hambornee 6nn3kon k gate onpe-
[OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOr0 ¢ cobnoaeHem TpeboBaHuii HOpMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oT4eTa oueHLUUKa onpeaenseTcsa cnpaBeanvMeast CTOMMOCTb NO CrieayoLWwmM akTuBam:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMu Mpasunamm onpegenexdus CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKMU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna cnpaBe,anBon CTOMMOCTW.

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANSA LeHHOW Gymaru, OONyLEHHON K TopraM Ha pOCCUMICKON Gupxe npusHaeTcd AOCTynHas u
Habniogaemas 6upxesas nnowagka B cnyyae o4HOBPEMEHHOrO COBMoAEeHN HUXKeNepevncieHHbIX YCNoBUA:

e UeHHasa bymara gonylieHa K Topram Ha poccuinckon bupxe, npueeaeHHow B Mpunoxexun 2;

®  Hanuums ueHbl (KOTUPOBKW) Ha AATy OonNpeAeneHns cnpaBeanuBor CTOMMOCTY;

e  KonumuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprosbix agHen — 10 (decsaTts) n 6onee;

e COBOKYNHbIN 06bem caenok 3a nocnegxue 10 Toproseix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbIvi 3KkBMBANeHT nNo Kypcy baHka Poccun Ha gaTy onpegeneHusi akTMBHOMO PbIHKA,
ecnun o6bem caenok onpeaeneH B MHOCTPaHHOW BarntoTe).

B cnyyae, ecnu Ha gaty onpegenenuns CHA Ha kakon-nnbo Gupxxe He MPOBOAUINCE TOPIK, ANSA ONPeAeneHNs akTUBHO-
CTMN PbIHKa UCNONb3YITCA AaHHbIE 3TON BMpXK No nocnegHemy bnvxanleMy TOprosomy AHH0.

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

OCHOBHOM pbIHOK ANA LEeHHbIX 6ymar B MopsAAaok NPM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Hua CYA
[nsA pocCUNCKUX LeHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckasi Gupxa SiIBNsieTCsl akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi bupxka He SIBNSieTCSt aKTUBHBIM PbIHKOM — POCCUI-
ckas bupykeBas nnowagka M3 YmMcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwun obwmn obbem caenok No KONMYecTBy LIEHHbIX Bymar 3a nocnea-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBMM MHpOopMaLMn 06 obbeme CAENOK NO KONMYECTBY LiEeHHbIX Bymar
ucnonbayeTca nHdopmaums o6 odbbeme caenok B AeHEXHOM BblpaxeHuu. Mpn
paBeHCTBe Obbema CAEMOK Ha Pasfu4HblX TOProBbIX MOWAAKAaX OCHOBHBIM
PbIHKOM CUYMTaeTCs Toproeas nrowaaka ¢ HanbonbLUINM KONMYECTBOM CAENOK 3a
OaHHbIV Nepuoa.

[na NHOCTPaHHbIX LeHHbIX Bymar u Poccuiickass 6upxa n3 4ucna akTMBHbIX PbIHKOB, MO KOTOPOW oOnpegeneH
LieHHbIX Oymar MexxayHapoaHbIX KOM- HambonbLM O6LWMIN 06beM CAErnoK Mo KONUYeCTBY LieHHbIX Bymar 3a nocneg-
naHum Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBMM MHpopMaLMn 06 o6 beme CAENOK NO KONMYECTBY LiEHHbIX Oymar
ucnonb3yeTcst nHpopmaumsa 06 obbeme coenok B 4EHEXHOM BbipaxeHun. MNpu
3TOM BENUYUHbLI 06beMa CAENOK B BantoTe KOTUPOBKU NepeBOAATCS B pybnu no
Kypcy BbaHka Poccum Ha pgaty onpegenenuns CHA. Mpu paBeHcTBe obbema cae-
NOK Ha pasnU4HbIX TOProBbIX NIOLAAKaX OCHOBHbLIM PbIHKOM CHMTaeTCs TOpro-
Bas nroLlagka ¢ HambonbLINMM KONMYECTBOM CAENOK 3@ AaHHbIN NEPUOA.

[lnsi oueHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCrnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEeHHbIX Bymar, ans
KOTOPbIX onpeAeneH akTUBHbLIN PbIHOK, M MOAENM OLEHKN CTOMMOCTU LieHHbIX Bymar, Ans KOTOPbIX He onpefeneH akTUBHbIN pbl-
HOK, a TaKke MOAEeNnN OLEHKM, Mo KOTOPbIM OnpeaeneH aHanorMyHblii akTue.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Bymar, AnsA KOTopbIX onpeAensieTcA akTUBHbIA 6UpPXXeBOW PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH

LleHHas 6ymara poccuin- | [nf ueHHbIX 6yMar pOCCMACKMX IMUTEHTOB.
CKOro aMmuTeHTa (B TOM
peno3utapHble pac- [ns onpepeneHus cnpaseaiMBoi CTOMMOCTY UCMONb3YIOTCS LIiEHbI OCHOBHOIO pbiHKa (M3 Yucna
MUCKM) aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytowem nopsake (yobiBaHus npuoputeTa):

e  LleHa 3aKpbITUSl Ha MOMEHT OKOHYaHMWSi TOPrOBOW CECCUU POCCUIMCKON BUpPXKU Ha aaTy
onpegeneHns CYA npu ycriosun NoaTBEPKAEHNSA €€ KOPPEKTHOCTY;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06bemMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbITUSi He paBHa Hynio.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUMN POCCUICKON BUpxm
Ha gaty onpegenexus CHYA;
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e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUIACKOM BUpPXK Ha aaTty
onpepenexusi CHA npu ycnosuv NoATBEPXKOEHUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegenenus CHA, npyaHaeTcsi KOPPEKTHON, eCN OHa
HaxoauTCs B UHTEPBAre Mexay MUHMMaIbHOW M MakcMaribHOW LieHaMy COENOoK Ha 3Ty XXe aaTty
aTOM XE BrpxM;

Ecnn Ha narty onpegeneHua CYA OTCYTCTBYIOT L€eHbl OCHOBHOIO pbiHKa, A4 onpeeneHuna
crnpaBeanuBon CTOMMOCTU LIEHHOMN 6ymarw NMPUMEHAKTCA MoAeN TN OLUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKITKOYEHNUEM Clly4vad, Korga OTCyTCTBME PbIHOYHbLIX LUEH 06ycr|osneHo
HEeTOpProBbIM AHEM OCHOBHOIO pblHKa. B aTom cny4dyae Ha gaty onpeneneHusd CYA 0onyctmmo
MCcnonb3oBaTh LEeHbl NociegHero TOproBoro AHsS OCHOBHOW 6VIp)KVI.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXxayHapoaHon Komna-
HuM (B TOM Yucne aeno-
3uTapHas pacnucka)

Ans onpefeneHusl cnpaBeanvBO CTOMMOCTM UCTOSb3YETCH LieHa 3aKpbITUS: OCHOBHOTO PbIHKa
Ha gaty onpegenexnus CHA npu ycrnoBum NoaATBEPXKAEHUS ee KOPPEKTHOCTU.

LleHa 3akpbITUsa NpM3HaeTCs KOPPEKTHOW, €CIM PackpbIThbl AaHHbIe 06 06beme TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynto.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANSi OnpeaeneHus
cnpaBeasiMBO/ CTOMMOCTU LIEHHOW ByMarn NpuMeHstoTCS MoAenu OLEHKM CTOMMOCTM LIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANsi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymarM NpuUMEHSIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKMOYEHNEM Criyyas, Korga OTCYTCTBME PbIHOYHLIX LieH 06YCNnoBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKA. B aTtom cnyyae Ha gaTy onpegenerHus CHA gonyctumo
MCNoNb30BaTh LIEHbI MOCNEeQHEr0 TOProBOro AHS OCHOBHOWM OMpPXMU.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX GyMar, Ans KoTopbix onpeaensieTcA akTUBHbIA BHEOUPXXEeBOW PLIHOK UIv Ans
KOTOpbIX UMeloTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- ypOBeHb)

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMuTEeHTa, Aonesas
LeHHas 6ymara MHoCTpaH-
HOro 3MMTEHTA, a TaKke
aKuMn MexayHapoAHbIX
KOMMNaHun

CnpaBegnuBasi CTOMMOCTb aKLMi, 0OpalLatoLLIMXCA HA POCCUACKUX U MHOCTPaHHbIX OoHO0-
BbIX GUpKax, onpeaensieTcss B COOTBETCTBUM C MOAENbI0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe uctopuyeckon LeHbl (Mogens CAMP).

[aHHasa KoppekTpOBKa NPUMEHSAETCS B Criyyae OTCYTCTBUSI HabnogaeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx gHewn (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTY UCTONb3YeTCH CpaBHEHUE ANHAMMWKN JOXO4HO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHN aHann3mpyemoro (oMHaHCOBOro UHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapka) akumi
POCCUIACKNX SMUTEHTOB mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumuii MHOCTPaHHbIX 3MUTEHTOB U Aeno3u-
TapHbIX PaCMMCOoK, TOPryemMblX Ha MHOCTPaHHbIX Brpkax, MCNomb3yeTcs NHOEKC BUPXK, Ha KO-
TOpOW onpefeneHa cnpaBeanvBas LieHa ypoBHSA 1 nepapxum cnpaBeanmBoi CTOMMOCTU AaH-
HOW LeHHOM BymMaru Ha faty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBAHWIA AN Npu-
MeHeHusi moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = By x (1 4+ E(R)),
roe:
P, — cnpaBegnmBasi CTOMMOCTb OAHOM LIeHHOW BymMarn Ha gaTy onpeaeneHus cnpaBenivBom
CTOMMOCTHU;
P, — nocnegHsia onpegeneHHas cnpaeBeaninBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxunagaemasi JOXOQHOCTb LieHHOW Gymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KamneH-
OapHbIX OHEN Mexay faTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka AOXOOHOCTU Ha AaTy onpeaeneHus cnpaBeaiMBoi CTOMMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN MexXay yKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMH;
T, — Npeablaylias gata onpegeneHusi cnpaBefMBoi CTOMMOCTHU.
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[ns akuun pocCUNCKUX AIMUTEHTOB, TopryemMbix Ha MockoBckoi Bupke 6e3purckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpeferieHHas B COOTBETCTBMM CO 3HAYeHMeM KpuBOW GecKynoHHOM
poxopHoctn (ctaBka KB[l) rocynapCTBeHHbIX LIEHHbIX Bymar Ha uHTepBane B ofuH rog. B
pacyeTe UCNonb3yTCs:

e MeToAMKa pacHé€Ta KpMBON 6eCKYNOHHON JOXOAHOCTM rOCyAapCTBEHHbIX 0bnurauuin,
onpegeneHHasa MockoBckon Gupxen;

e  AvHammyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaxKObli TOProBbid AEHb,
ny6nukyemble Ha ouumanbHoMm cante MockoBCKOM BUPXKN.

Onsa akuMm MHOCTPaHHbIX ASMUTEHTOB B KayecTBe De3p1CKOBON CTaBKM OXOOHOCTU Npume-
HAIOTCS CTaBKM, ykadaHHble B NpunoxeHun 3.

CraBka KB[l paccunTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYTTIEHUIA C TOYHOCTbIO 0 2 3HAKOB Mo-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHun).

Mpy oTcyTCTBMM 3HAYeHWs GE3PUCKOBOWM CTaBKM Ha AaTy pacyeTa, 3HadeHune 6e3puckosou
CTaBKU 3a 3TOT Ai€Hb NPUHUMAETCA paBHbIM NnocnegHemMy U3BeCTHOMY.
_ Pm,

Ry =211,

Pmg

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3Ha4YeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpenerneHusi cnpaBeanBoi CTOUMOCTY;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLlyto AaTy onpeaeneHns cnpasefnmeon
CTOUMOCTHW.

B — beTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHMUAM LIEH (3HAYEHWI) PIHOYHOIO MHAWKA-
TOpa M U3MEHEHUSAM LEeHbl LeHHow Bymarn. [Ins pacuyeta koaduumeHTa  1crnonb3ytTes
3Ha4eHus, onpederneHHble 3a nocnegHve 45 Toprosbix OHEW, NPeaLecTBYOWMX gaTe onpe-
JeneHns cnpaesenniuBon CTOMMOCTY;

BeTta koahpumuUmMeHT paccunTbiBaeTCa Ha AaTy, NPeALEecTBYOLLYIO AaTe onpeaeneHus cnpa-
BeanuBon ctoumocTu. Mpu atom Aarta pacyeta beta koadduumeHTa 4OMmKHa ABMAATLCA TOP-
rOBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Rp,)

Pai Pmi
——1, m -

Paj_; ~ Pmj_y

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKkpbITUa akTuBa Ha AaTy i;

Pa;_, — npedplayLlas LeHa 3aKkpblTua akTuBea;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOrO MHAMKaTopa Ha Aarty i;

Pm;_; — npeapiayLLee 3Ha4YeHne pbIHOYHOTO NHANKATOPA;

i=1..N, Toprosble AHW, NpedLleCcTBylOLIME AaTe onpedeneHns CnpaBeauBo CTOMMOCTMU.
Mpu ncnone3dosanun mopgenu CAPM B uensx pacyeta beta koaddumumeHTa:

e [Ns aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIOTCH 3HaYeHus LieHbl 3akpbiTiusa Ha Moc-
KoBckomn bupxe;

e OnS aKuMMW MHOCTPaHHbLIX 3MUTEHTOB MPUMEHSAIOTCA 3HayeHusa LleHbl 3akpbiTvs
GUpXKKM, Ha KOTOPOW onpefeneHa Haanexatllasl KoTMPOBKa ypoBHS 1 nepapxum cnpa-
BEANMBOWN CTOMMOCTU Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHNSI OCHOBaHUIN
ans npumeHenus mogenun CAPM.

ﬂonyquHoe 3HayeHne beta KOS(*)(*)MLI,I/ISHT& OKpyrnaeTcda no npasuinamMm mateMmaTuy4eckoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HAKOB.

[na pacyeTa AOXOAHOCTU aKTVBa U PLIHOYHOTO MHAMKaTOopa (6eHYMapka), UCNonb3yTcs 3Ha-
YeHWs LieHbl 3aKpbITUSA 1 PbIHOYHOTO MHAMKaTOpa 3a nocneaHue 45 Toproebix AHENW, NpeaLle-
CTBylOLLME AaTe onpeaeneHns cnpaBeanmBoil CTOMMOCTH.

LleHa 3akpbITust akTMBa Ha narty onpepeneHua cnpaBeanuBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.
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Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaty pacdeta koadbdpuumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKOBOI CTaBKM 3@ STOT TOProBbI AeHb B MOLENN HE YUUTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOO MHAUKaTopa (beHumapka) B
Kakon-nNnbo TOProBbIv AeHb B nepuoae 45 ToproBbIX AHEN, HA AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHVe pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) 3a 3TOT TOProBbIf AEHb NPUHUMAaETCS
paBHbIM MOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYTNIEHUIA.
Mpouvre ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUI Ans npuMmeHeHnst mogenu CAPM fo gatbl npekpalleHus
OCHOBaHWIN Ang npumeHeHns mogenu CAPM ucnonb3yeTtcs MHpopmaLums TONbKo Tor Bupxu,
KOTOpas onpegeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWI Ang npuMeHeHnst mogenn CAPM.
K Takon nHdopmaumm 0THOCATCS cneayowmne 3Ha4YeHus:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMelleHnmn

LleHa npuobpeTeHus.

C paTtbl NosiBNEHWs LieH, NO3BONSOLNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBeninead CTOMMOCTb onpeaendeTca B obuem nopaake.

Mpu oTCcyTCTBMM yKa3aHHbIX LieH B TedeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHns MOXeT
NMPUMEHATLCS LieHa pasMeLleHusl, CKOPPeKTMPOBaHHasA MNPOMOPLMOHANbHO Ha W3MeHeHue
KrntoyeBou ctaBku baHka Poccum 3a aToT nepuoga.

HaunHasa ¢ 11 gHs cnpaBegnuBas CTOMMOCTb onpefenseTcsi B o0wem nopsigke.

Mogaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, AN KOTopbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

nop;l.qox onpeageneHus cnpaBep,nuBoﬁ CTOUMOCTHN

LleHHble 6ymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnomnb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpenenexHusa CHA un coctas-
neHHoro He nosaHee 6 (LecTb) MecsiLeB 0o AaThl onpedeneHys cnpaBeavBo CTOMMOCTH.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTM, ONpeAeneHHOM Ha OCHOBAHMM OTYETa OLEH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HMKHOBEHWSI COOLITUIA, Be-
OyLwmnx kK 06ecueHeHnIo akTuBa B COOTBETCTBUM C lMpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTHU LleHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanorMyHbIN aKTUB

LleHHble 6ymaru

Mopspok onpeneneHusi cnpaBeasIMBov CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTCsl AOMNOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3dyeTcqd LeHa BblinyCka (aHaJ'IOFI/ILIHOFO aKTI/IBa), Nno OTHOLe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaenieHHad, Ha gaTty onpeae-
nexusa CYA, B COOTBETCTBUMN C MOAENAMUN OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, Onda KOTopbIX onpe-
JerneH akTUBHbIN PbIHOK.

CﬂpaBe,D,ﬂMBaﬂ CTOMMOCTb onpenendeTca cornacHo 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAOLWENCa JONOSTHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrow ueHHon 6ymaru
(ucxopHoM LeHHOM Oy-
marm)

[lns oueHKku LeHHoW Bymaru ncrnonb3yeTcs LieHa UCXOAHOW LieHHo Gymaru, onpegeneHHas Ha
naaTy onpefeneHns CHA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAS C Y4€TOM KO3 dULMEHTa KOHBEPTa-
Lun.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUUN C MOAENSAMMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHbBIN PbIHOK LIEHY MCXOAHOWN LeHHoW Bymaru Ha gaTy onpeaeneHus
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CUYA, ncnonb3yeTcs cnpaBeafiMBasi CTOMMOCTb UCXOZHOW LieHHOW Gymaru, onpepgerneHHas Ha
[laTy KOHBEPTaLMKW, CKOPPEKTUPOBAHHAS C YYETOM KO3(DMLIMEHTa KOHBEPTALMN.

CnpaBeanvBasi CTOMMOCTb OnpefensieTcs CornacHo 3TOMy NopsiaKy [0 BO3HWKHOBEHWS cripa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHo Gymaru (MCcxogHOM LeHHoW Bymarn).

e OuEeHOYHOW CTOMMOCTBIO aKuumi ¢ Gonbluen (MeHbLLER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3yrnbTaTe KOHBEpPTALUMU B HWX WCXOAHbIX aKUWA, ABMSETCA OLEHOYHasi CTOMMOCTb
KOHBEPTUMPOBAHHbLIX B HAX aKLWA.

o  OUEHOYHON CTOMMOCTbLIO aKUMIA TON Xe KaTeropumu (TVII'Ia) C MHbIMW NpaBaMu, NPU3HaHHLIX B
pe3ynbTate KOHBepTaunun B HUX MCXOOHbIX aKkuun, SBNseTCa oLueHoYHas CTOMMOCTb KOHBeEp-
TUPOBAHHbIX aKUMM.

e OuEHOYHOW CTOMMOCTBHI aKLMI, NMPU3HaHHBIX B pe3ynbTaTe KOHBEpTaLuuv npu 4pobneHnm nc-
XOAHbIX aKLUN, ABNSETCSA OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX akLMI, AeneHHasa Ha Ko-
achduumneHT gpobnexHus.

e OuEHOYHOW CTOMMOCTBIO aKLUWI, MPU3HaHHbIX B pe3yrbTaTe KOHBEpPTaLuy Npu KOHConmaaumm
NCXOOHbIX aKUWW, ABMSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKLMN, YMHOXEHHAs!
Ha KO3 (PULMEHT KOHCONMZaUuun.

e OUEHOYHOW CTOMMOCTbIO aKLMiA HOBOTO BbiMycka, NPU3HaHHbIX B pe3ynbTaTe KoHBepTauuu B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNSETCs OLeHOYHAsA CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX ByMar, AeneHHasi Ha KONMYecTBO akuuii (obnurauuii), B KOTOpoe KOHBep-
TUpoBaHa odHa KOHBepTVpyemas LeHHasn Bymara.

e OuEHOYHOW CTOMMOCTBLIO @KL, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTALMUN B HUX MCXOAHbIX aK-
LM Npy peopraHnsaumn B hopme CrnsHus, SBASETCA OLeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koapduLMEHT KOHBEpTaLMK.

e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[aHHOro B pe3ynbTaTe peopraHvsaumm B chopme
pasgeneHns Unn BbiaeneHns akuMoHepHOro obLecTsa, NPU3HaHHbLIX B pe3yrbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKUMIN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBaHHBLIX akuumin,
AeneHHas Ha koaduumeHT KoHBepTaumn. B cnyyae, ecnu B pesynbTtate pasgeneHuns unu
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumv OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMi, YMEHbLUEHHAast Nponopuu-
OHanbHO Jore UMyLlecTBa peopraHM3oBaHHOIO akLMOHEPHOro obLwecTBa, NnepeaaHHoro ak-
LmMoHepHOMY 0bLLeCcTBY, CO34aHHOMY B pe3ynbTaTe pasgeneHns unv BblaeneHus.

e OueHO4YHas CTOMMOCTb akLUWii BHOBb CO3aHHOrO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[eneHusi akLMoHepHoro obLLEecTBa, NPU3HAHHbBIX B pesyrbTaTte UX pacnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOrO 0BLLIEeCTBa, CYMTAETCA PABHOMN HYIIHO.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTU LIEHHbBIX BYMATI

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTso Bymar B noptdoene, nofnyyeHHas BenuymHa
okpyrnsieTcsa Ao 2 (OByx) 3HakoB Mocrie 3ansTon, NoNy4YeHHOe 3HaYeHne Npy HeobXOAMMOCTM YMHOXAETCS Ha KypcC, YCTaHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsietcsa Ao 2 (Oyx) 3HakoB nocne 3ansTon.
CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npuM3HakoB
obecLieHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHneM 3 B YacTu TpeboBaHUNM K OTYETY OLIEHLLMKA.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B Mpunoxenunm 3.

OMPEQENEHUE CNPABEONIMBOV CTOMMOCTMW NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNIOYEHHBLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUU OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOW YCNOBUAMW OOrO-
BOPA C JJATOW 3AKIIOYEHUSA JOMOBOPA MO NOKYMNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay cnpaBeanvMBoi CTOMMOCTbIO LieHHOW Gymaru B Bantote pacydeta CHA, sasnsitoLleiica npea-
METOM COENKM M CYMMOW CAENKN B BanOTe CAENKU, MPUBEAEHHON K BantoTe pacyeta CHYA.

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



B cnyyae nonoxutenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4ormKeHHOCTb) Y nokyna-
Tensa/s coctaBe 0653aTenbCTB (KPeAUTOPCKas 3ad0IPKEHHOCTb) y NpoAasLa, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeauTopcKkas 3aJ0SKeHHOCTb) y NoKynaTens/B cocTaBe akTUBOB (4ebuTopckas 3a4omKeHHOCTb) Y NpodasLa.

CnpaBefnveas CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HUKHOBEHMWS COObITUI, NPMBOAALLMX K 06eCLeHeHnto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunn 3.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKITIOYEHHbIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

Cnpasegnveasi CTOMMOCTb 3a[0/KEHHOCTU NO cAernkam C BanoToW, 3aKMOYeHHbIM Ha yCroBusax T+, onpeaensercs B
pasmepe pasHuLbl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BantoThbl B BasntoTe pacyeta CHA 1 cToMMOCTbIO BantoThl, 3aduk-
CYpOBaHHOW B AOroBOPE Ha AaTy UCNOMHEHWS caenkun, NpuBeAeHHoN K Bantote pacdeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3aA0MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af0MKEeHHOCTb) Y npoAdaBsua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40mKEeHHOCTb) y Npoaasua.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxennm 3.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanveasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha cyeTax, B TOM YMCNE Ha TPaH3UTHBIX, BarnOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBeanveasi CTOMMOCTb ONpeaenseTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKX CNpaBeAnMBON CTOMMOCTY NpK
BO3HUKHOBEHMU COObITUSA, BegyLlero k obecueHeHuto (Mpunoxerne 3).
Cnincok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 3.

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

CTouMOCTb aKTMBOB M BENUYMHa 06a3aTenbCTB, BhlpaXXeHHasi B BantoTe, OTNMYHOM OT BantoTbl pacdeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxxeBomy Kypcy 3akpbitna (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHust ux cnpaseanvmBoi cToumocTu (aanee gata —T).

Ecnun 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Ansi pac4eToB UCMONb3y-
eTcs kypc LleHTpaneHoro baHka Poccunckon degepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMNEH KYPC MHOCTPAHHOWM BantoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCTB), K BantoTe onpeaenexHms CHA B cootBetcTBum ¢ MNMpasunamu AY MAN®, pein-
CTBylOLMMUY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXY KYpCOM MHOCTPaHHOW BanoTbl 1 BanTON onpe-
nenenna CYA B cootBeTcTBum ¢ MNMpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TMX BamnioT MO OTHOLLEHWIO K amepukaHckomy gonnapy (USD), yctaHoenenHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantoThl, ONpeaeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (fanee — 4eno3nT) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BantoTax ¢ cobnogeHeM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS] CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpOM, OnpefensieTcsa B creayowem nopsake:
o B CyMMe OCTaTKa aenosunta, yBeJ'IVIHeHHOVI Ha CyMMY NpPOLEHTOB, paCcCYNUTaHHbIX Ha gaTy onpeneneHnsa cnpaaennmaoﬁ
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK MOralleHus AenosuTta - «40 BocTpeboBaHus»;
e Ecnu cpok norawenusa genosvTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN03uTa NpU3HaAETCsl PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKnaae, yBerim4eHHbIX Ha CyMMY NPOLIEHTOB, paCCYNUTaHHbIX HA gaTy onpeaeneHnsd CI'IpaBe,CI,J'IMBOVI CTOUMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCH
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLIMX AEHEXHbIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To CnpaBefnuBasi CTOUMOCTb Aeno3uTa onpeaensietcs no
meToay I'IpVIBe}J,eHHOVI CTOMMOCTU OEHEXHbIX MOTOKOB.
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B cnyyae BHeceHUs U3MeHEHUIA B yCINOBUS ONpeAerneHnst Cpoka AoroBopa MakcuMmarbHbIA CPOK onpeaensieTcs B COoT-
BETCTBMU C UBMEHEHHbLIM CPOKOM AenosnTta, AeyCTBYIOLLMM Ha AaTy onpeaeneHns cnpaBeanvmBoil CTOMMOCTU, MPUYEM HaKommne-
HVe cpoka BKraja He NpoucxXoauT.

CnpaBeanveas CTOMMOCTb AEMN0o3VNTOB ONpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CripaBeAINBoON CTon-
MOCTU Npn BO3HMKHOBEHMM cobbITHSA, BeayLlero k obecueHeHuto (Mpunoxerve 3).

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 3.

METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX NMOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

NP
pv =) n
; (1+ r.)Dn/365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ AaTtbl onpeaeneHus
CUA;

no. CyMMa Nn-0ro AeHeXHOro noToka (I'IpOLI,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ aatel onpegeneHns CHA;

N - konuuyecTBO AHel oT AaThl onpeaenexnns CYA 4o AaThbl N-0ro AEHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopaaok onpeaeneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBakOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CYUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmem cny4yaeB 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCHYUTbLIBAKOTCA C y4eTOM Kanutanmsaunm npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycMoT-
PEHOo ycnoBmamMn goroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOrOBOp (B TOM YMCIE B YaCTUM M3MEHEHUS CTaBKWM MO OOrOBOPY, CPOKa OENCTBMS OOroBopa,
neprvoanMYHOCTN UM CPOKOB BbINSIaThl NPOLIEHTHBLIX JOXOO0B),
° N3MEHEHUS CyMMbl OCHOBHOTO Aorra (NMonofHeHNs!, YAaCTUYHOrO JOCPOYHOrO NoralleHns OCHOBHOMO 10Mra, eCINN OHO He

ObIno y4TeHo B rpaduke).

I'Iopﬂp,ox U NnepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTH.
CraBka AONCKOHTMPOBAHWUA paBHa:

o CTaBke, I'Ipe,D,yCMOTpeHHOﬁ O0roBopom, ecnmn gaHHada ctaBka COOTBETCTBYeT PLIHOYHOMN.

CraBka npu3HaeTCs pbIHOYHOW, €Cnn AenOo3nTHbIN BKNaa pasMelleH B 6aHke, KOTOpbIN BXoauT B [lepeyeHb CUCTeMHO
3HAYMMbIX KPEeAUTHbIX OpraHusauun, yteepaeHHbIn bankom Poccum Ha OCHOBaHUM METOAMKM, YCTaHOBIMEHHOW YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToauMKe onpeaeneHns CUCTEMHO 3HaYUMbIX KPeOUTHBIX OpraHvM3auminy, u onyonm-
KOBaHHbIN Ha canTe BbaHka Poccum www.cbr.ru no coctosiHMIo Ha AaTy NepBOHAYanbHOro NPU3HaHKS.

e Cpe[HeB3BeELUEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpeneneHusi cnpaseniMBoi CTo-
MMOCTM JEeNn03nTa, ecnv NpoLeHTHas CTaBka, NpeAyCMOTPEHHasi 4OrOBOPOM, OTIIMYHA OT pbIHOYHON. Mog onyGnukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHONM MPOLIEHTHOW CTaBKOW NoApa3ymMeBaeTCs CTaBka, pa3MeLleHHasi Mo aapecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pazgene nHcgpopmMauum o NpOLLEHTHbIX CTaBKax No Ageno3ntam (Bkragam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuiicko ®epnepaumm 3a mecsl Hanbonee 6nmMskvin Kk aaTe onpeaeneHns cnpaBeanvBom
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CTOMMOCTH, B BantoTe, COOTBeTCTBy}OLIJ.eIZ BanwTe genosnta, Ha CPoOK, COMOCTaBMMbI C OXngaemMbimM CPOKOM pasmelleHuna ae-
nosnTa.

Ecnu cpegHeB3BeLLeHHasn NpoLeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee, Yem 3a MecsiL
00 JaTbl onpenenennsi cnpaBeaiMBo CTOMMOCTH, ANS onpeaerieHns 3HavyeHns HabnogaemMon pbIHOYHOM CTaBKM NPUMEHSETCS
cneayoLmi noaxona:

e knoyeBasa ctaBka baHka Poccuu, gencteoBaBLlasg Ha nocnegHuii pabounii AeHb Mecsua, 3a KOTopbIv onpeaeneHa
cpeaHeB3BeLLeHHasi NPoLEeHTHas CTaBka, CpaBHUBAETCS C Ko4eBow ctaBkon baHka Poccuun, gencreytollen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyesas ctaBka baHka Poccun He MameHunacb 4O MOMeHTa onpegeneHna CI'IpaBe}J,J'IVIBOﬁ CTOMMOCTHU, B Ka-
yecTBe pblHO‘-IHOVI CTaBKU NpuMeHAeTCcA NocneaHAa packpblTad cpeaHeB3BelleHHaA CTaBka,

®  ecnu knoyeBas ctaBka baHka Poccun nameHunacb 40 MOMeEHTa onpeferneHnst cnpaBeasiIMBon CTOMMOCTU, B Kave-
CTBE PbIHOYHOWN CTaBKWN NPUMEHSETCS NOCNeaHsAst packpbiTas CpeAHEeB3BELLEHHas CTaBKa, CKOPPEKTMPOBaHHAsS Npo-
nopLMOHanNbHO N3MEHEHMIO KNtoyeBor cTaBku baHka Poccuu. T.e. 3HauyeHne pbIHOYHOM CTaBKU M3MEHSETCH B TOM Xe
NponopLun, B Kako M3MeHWUNach Krno4yeBas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTDb

Mpu3HaHWe 4ebuTopCcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSIETCA HA OCHOBaHWW YCIOBUIA MOralleHust n Ao-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebuTopcKkon 3af0MKEHHOCTN ONepaLMoOHHON O3HavaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWs, yka3aHHbIX B
MpunoxeHumn 3, kpOMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro Umkna, He MoXeT ObITb Npu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEeBO3BpaTa He MOXeT OblTb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHns Takon 3a40MKEHHOCTW).

YnpaensioLas KomnaHns AormkHa NPoBOAMTL aHanNn3 ypoBHS prcka no 4ebuUTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanMduLuMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HaHNE KOTOPOM OCYLLIECTBRSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA®;
e  1pu NepBOHa4anbHOM MPU3HaHNN 4eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebnTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTATyC «MPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHusa Ucnonb3yeT AOCTYMNHY0 el 060CHOBaHHYO U NoATBep-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLoHHOW, NpusHaHne KOTOPOIN OCyLLeCTB-
nseTcs Brnepsble;
® HeobX0AMMOCTb 3MEHeHWs NoAXoAa K yveTy AebUTopCKol 3aA0/MKEHHOCTW, paHee NPM3HAaHHOW onepaLyioHHOMN.

Bonee nogpobHO nHdopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasdenax HacTtoswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefensieTcs B HOMUHAaNbHOW BeNMYMHE Ha AaTy onpeAerieHns cnpaBeAnnBoOn CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/INBOV CTOMMOCTU KPEQUTOPCKON 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeaUTOPCKON 3a0KEHHOCTU ONpeaensieTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 00653aTenbCTB MO BbiNnate BO3HArPaXK4EeHUN 1 pacxofoB, CBSA3aHHbIX C AOBEPUTENbHbLIM
yrnpasneHvem, NpusHaeTcs B CyMMe, He npeBbillatoLen npegensHo oNyCTUMbIA pa3mep BO3HarpaXaeHun Ha aaTty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbILLaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLIErO BO3HAarpaxaeHus (B cnyyae hoopMupoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pe3epsB Ha BbinnaTy BO3HArpaXKaeHWi, annpoKkCuMaumst BENIMYMH, NOA
KOTOpble NpoNCcXoanT hopMmnpoBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTcs Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LUMX OKa3aHHble ycryru (annpokcuMaums He NpuMmeHsieTcs):

- pacxodbl No o6cnyxmnBaHUo 6aHKOBCKMX CHETOB (BKIHOYas BartoTHbIA KOHTPOIb);
- pacxobl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TAKUX OpraHn3auusix;
- pacxofbl TPETbUX NULL, OMNMa4YMBaeMble B COOTBETCTBUU C OFOBOPOM 00 OKa3aHWW yCryr cneumnannuavpoBaHHOro 4eno3ntapusi.

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

12



NOPAOOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNJATE OK-
BUAEHOOB U JOXOOA NO LEHHLIM BYMAIAM

[ebutopckasa 3a40MmKeHHOCTb MO BbiMnaTe AVBUAEHAOB MO akumMam, Aoxoda no A4eno3vTapHbIM pacnuckam, nasm (ak-
LiA) MHOCTPaHHbIX MHBECTULMOHHBIX (POHO0B NPU3HaAETCs onepaLoHHON, B OTCYTCTBME NPU3HAKOB 06eCLeHEeHUs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40MMKEHHOCTM UHOCTPAHHBLIX SMUTEHTOB, a
TaKKke MexayHapoAHbIX Kopnopaumn.

OueHka crnpaBeAnvMBoN CTOMMOCTW AeBUTOPCKON 3a40MKEHHOCTM MO BbiNnaTe AVBMAEHAOB MO akuusm, goxoda no
AenosnTapHbIM pacnuckam 1 nasm (akumm) MHOCTPAHHbLIX MHBECTULMOHHBLIX (DOHAOB ONpeaenseTcs B TeYeHWe BCero cpoka Kea-
nMdmrKaLmmn Takow 3aA0MKEHHOCTY Kak OnepaLyoHHON UCX0AS U3:

Konm4yecTBa akumin/genosmTapHbIX pacnncok nunv naes (akummn) HOCTPaHHOIO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
toLen kateropmm (Tuna), yd4TeHHbIX Ha cyeTe geno MNP Ha gaty, Ha KOTopylo onpeaensioTesa nuua, MMetoLwwmne Npaso Ha nony-
YeHue gmeBuaeHgda (goxoda) n obbsABNEHHOro pasmepa AvBMAEHAA (AOX0AA), NPUXOAALLErocs Ha OOHY aKuMio (4eno3nTapHYio
pacnucky nnu nam (akumo) MHOCTPaHHOIO MHBECTULIMOHHOTO (hOHAA) COOTBETCTBYIOLLIEN KaTeropum (Tuna) 3a Bbl4eTOM Haroros
1 cbopoB, ecrnn 310 NPUMEHUMO.

B cnyyae otcytcTBUA oduumanbHOM MHpopMaumm 0 pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEero yaepxaHuto, MpUMEHSIETCA MakCcuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowern komnanum .Y. NMN® B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopCKyto 3a40IMKEHHOCTb Ha CyMMY Hanora.

Mo ncteyeHnn cpoka kBanudpukauum ebUTopcKkon 3ag0MKEHHOCTU Kak onepauMoHHON, cripaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTcTBUM C [punoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHunm 3.

OMPEQENEHUE CNPABEANIMBOU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebutopckas 3af0MmKEeHHOCTb N0 NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpaBnsioLLe KOMNaHUK
0.Y. MU kBanuduumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OeCueHeHnsa ¢ AaTtbl NPU3HaHUSA A0 AaTbl
BbINfaTbl NPOLIEHTOB BKMOYNTENBHO B COOTBETCTBUN C OrOBOPOM/COrnalleHneM.

CnpaBegnueas CTOMMOCTb 4e0MTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY A0XOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COMMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XKAeMOro ocTaTka - B Crny4vae, eCrnv yCroBUs HAYUCIIEHUS NPOLEHTOB NO3BOSSAIOT HAAEXHO U JOCTOBEPHO
paccuuTaTb uUx pa3mep Ha gaty onpegenenuns CHA.

Mo ncreveHnm cpoka kBanumkaLmm 4ebUTopcKon 3aJ0MKEHHOCTU KaK ONepaLmvoHHON, a Takke B CllyYyae BbISBNIEHUS!
MHbIX COOBbITUI, NPUBOASALLMX Kk 0becLeHeHUo, cnpaBeanMeas CTOMMOCTb onpeaensaeTcs B COOTBeTCTBUM ¢ [NpunoxexHvem 3.

Cnmcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 3.

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

[ebutopckas 3af0MmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWMUXCs y NpodeCcCMoHanbHbIX Y4acTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduLmMpyeTcs Kak onepaumoHHasi, B Criy4ae oTCyTCTBMS Npu3HakoB obecLieHeHus1, a Takke He Bonee 3 pa-
6ouMx OHel ¢ gaThl, korga ynpaensooLas KOMMaHUS Bbipasuiia HamepeHue O BbIBOAE OEHEXHbIX CPeaCcTB CO cYeTa B YCTAHOB-
NeHHon hopMe COrmacHO 3akMnioYeHHbIM JOroBopam (cornalleHusmM), B cryvae, ecnm B TeMeHUe yKa3aHHOro cpoka AeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanui [.Y. MANO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHWs YNpaensowen KOMMaHuM O BblBoAEe OEHEXHbIX CpeacTs
npegocrtaenseTcs B CneunanuanpoBaHHbI eno3nTapuii He No3aHee OHS, CrieayoLLero 3a OKOHYaHUEM YCTAHOBITEHHOIO CpOKa.

CnpaBeanunBon CTOMMOCTbIO AeOMTOPCKOM 3a0MMKEHHOCTM GpoKkepa MO AEHEXHbIM CPeACTBaM, HaxOAAWMMCS Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepauuii C akTu-
Bamu MN®. BennunHa oebutopckon 3ag0mkeHHOCTU Bpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTABLUMXCS B
pacnopsibkeHnn 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI onpeaensieTcs CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ucteueHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb onpeaenseTcs B CoOOTBeTCTBUM ¢ [MpunoxexHvem 3.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 3.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OMKEHHOCTH

B pamkax Hactosawmx lNpasun onpegeneHns CYA k npoden oebuTtopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnegyloLwime suabl:

e [lebutopckas 3a40ImKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK C nMyLlecTBoM MNP, no KOTOpPbIM HacTy-
nuna Hanbonee paHHANA AaTa pac4eTos;

e [lebutopckas 3a4ormKeHHOCTb ynpaenstoLLen komnaHum nepeg MAN®;

o [leGuTopckasn 3aA0MKEHHOCTb, BO3HMKLLIAS NO JOrOBOpaM C ayauUTOPCKON opraHusaumen, OLeHLIMKOM, cneunanmnampo-
BaHHbIM Aeno3uTapueM, peructpaTopom, ykasaHHeimu B [MNpasunax OY MA®;

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA MpU Onnarte pacxodoB, CBA3aHHbIX C I0BEPUTENbHBIM YNPaBEHNEM;

e [leGuTopckas 3a40mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe nepeBoaa AeHEXHbIX CPeACTB («AEHbIV B MYTH»);

e [leGuTOopckas 3a40MMKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa NUueH3un y 6aHka nnm 6pokepa;

e WHasa pebuTopckas 3a00MmKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCﬂ KaK onepaunoHHas:

o [lebutOopckas 3a40mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHus Takon 3aJ0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknoyeHnin JOroBopoB), - C AaThbl NPU3HAHMA 4O AaTbl
norawleHust CornacHo ycrnosusim caenku. Npun aToM JONyCTUMbIA CPOK HapyLLeHUst 06593aTenbCTB KOHTPAreHToM cocTtaenseT 3
pabouurx OHsl, B TE4EHME KOTOPbIX 3a0JPKEHHOCTb TakKe KBanuguuupyeTcs onepaumoHHON.

® [lebuTopckasa 3afomKeHHOCTb ynpaBnstowen komnadum nepeg NMUP - B TeueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHUSA KBanuduumnpyeTcsi B Ka4ecTBe onepaumoHHoN. Mpu Hannynm o60CHOBaHHOMO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsioLwen KOMNaHum o TOM, YTO YBENUYEHME CPOKOB NoralleHus 0ebuTopcKon 3aJ0imMKEHHOCTM He ABnaeTcs cnen-
CTBMEM HEeraTmBHbIX NPOLECCOB, BO3HMKLLMX B OEATENbHOCTW YNpaBnsioWen KOMNaHn1, a Takke Hanmyve AOKYMEeHTanbHOro
NOATBEPXKAEHUS OT YNPaBMsioLLEn KOMMNaHUM CPOKOB MoralleHusi 3a0MMKEeHHOCTH, Takas 3a0MKEHHOCTb NPOAOMKAET OTHO-
CUTBLCS K ONepaLmoHHON .

e [leGuTopckasi 3a40MKEHHOCTb, BO3HMKLUAA MO AOroBOpaM C ayAMTOPCKON opraHu3aluen, oLeHLWnKoMm, crneyma-
NU3UPOBaHHLIM Aeno3vuTapuem, permcTpaTopoM, ykazaHHbimu B MNMpaBunax OY MU®, a Takke nebutopckas 3afomkeH-
HOCTb, BO3HMKLUAA NpPMU omnsiate pacxopoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHvem MU® — c gatbl npusHaHua go
[aTbl OKOHYaHWS CpoKa OKasaHus YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKMOYEHHbIX AOroBOPOB. [1onyCTUMbI CPOK HapyLLIEHNS
ob6sA3aTensCTB cocTaBnseT 25 pabounx AHen, B Te4eHMe KOTOPbIX 3a00/MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaLyuoHHON.
Mpu Hanuumn 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsioLwWwend KOMNaHuM 0 TOM, YTO yBENUYEeHUe
CpOKOB OKa3aHWsi yCryr Ui noraiueHmst 4eOUTopCKon 3a40MKEHHOCTU He SBMSETCS CNeACTBUEM HEraTUBHbIX MPOLLECCOB, BO3-
HUKLLIMX B AEATENbHOCTU AOIMKHMKA MW MPY HannyMm JOKYMEHTaNbHOro NoaTBEPXKAEHNS OT KOHTPareHTa MHbIX CPOKOB noratue-
HWS1 3a80MmKeHHOCTH / okadaHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHNUSI CPOKA KBanvMdmKaLMmn Takon 3a40mKeHHO-
CTN B Ka4eCTBe OMepaLoHHON 0 AaTbl, yKa3aHHOM B NpeACcTaBNeHHbIX JOKYMEHTaXx.

¢ [lebuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe nepeBoaa AEeHEXHbIX CPeACTB («<AeHbrv B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gatbl NPU3HAHWS TakOW 3a0MMKEHHOCTMU.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasimBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takon 3a40/MKeHHOCTU Kak onepaunoHHown. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXaylo AaTy onpeaeneHus cnpaeBeanuBon ctoumocTu. B crniyyae, ecnu pasmep 4eBUTOPCKON 3a40MKEHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha AaTy onpeaeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmn BeNUMYmnH.

e B CyMMe, onpeaeneHHoOM ¢ UCNOJib30BaHMEM MeToA4a NpuBeAEeHHON CTOMMOCTH 6yp,yumx AEHEeXHbIX NOTOKOB C

y4YeTOM KpeauTHbIX puckoB ([punoxeHue 3) BO BCEX MHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpuBoAsALLMX K 06ecLeHeHno, ykasaH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

! MporHo3Hble 3HadYeHWsi 06s3aTeNbCTB, paccuuTaHHble YNpaensiowen kKoMnaHuen, npefocTaBnsoTes B CneumanmsnpoBaHHbIi AenosuTapuii
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[nsa uenen annpokcumaumn pa3mepa akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CnpaBennveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB MO nepeor Yactu gorosopa PEMO o MmomeHTa ncnosHe-
HWs BTOpoK YacTu gorosopa PEINO ¢ yyeToM NpoueHTOB, nognexalumx nonyyeHuio/ynnare B COOTBETCTBMM C YCIOBUSIMU JOT0-
Bopa PEIO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopou Yyactu gorosopa PEINMNO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNASEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTU KpeanTopckon/gebutopckon 3agomkeHHocTn no gorosopy PEINO ocylwectensieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCnonHeHns nepBou 4Yactu goroesopa npsimoro PEMO po gatbl ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegeneHus CHA.

Cnpasegnueas ctoumocTb 0bsa3atenscTta [P no npnobpeTeHuio LeHHbIX Bymar, paHee Nony4YeHHbIX N0 AOroBOpY
obpaTHoro PEMO n peann3oBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpenensieTcsa B pas-
Mepe cnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHbBIX CPeACTB No NepBoW
Yactn gorosopa obpatHoro PEIMNO koppekTupyeTcs B cnyyae BO3HUMKHOBEHUSA COBbITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 3.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 3.

NMOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTca oTAeNbHO B YaCTy pe3epBa Ha BbiNnaTy BO3HArpaXkaeHus ynpas-
NSOLLEN KOMMaHWKM 1 B YacTu pe3epBa Ha BbInmaTty Bo3HarpaXaeHus cneumannampoBaHHOMY AeN03UTapuio, N1y, OCYLLEeCTBS-
IoLLeMy BeleHNe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa n ayamtopckon opraHu3aumm donaa.

Pe3seps Ha BbInnaTy BO3HarpaXxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu Y MNMU®, HauncnseTca HapacTalLWwmum MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts [P B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern M3 AByx AaT — AaTbl HA4Yana kaneHa4apHoOro roga unu gaTel 3aBepLleHus (OKOHYa-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUSA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpaluenust M (BkniountensHo) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
OEeHUs yNpaBnsitoLLEen KOMMaHwu;

Havwbonee nNo3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
OaTbl OKOHYaHWs peanusauumm Bcero umyulectsa MA®.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin paccynTbiBaeTCA OTAENBHO MO KaXaoW YacTy pe3epsa B CrieqytoLlemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

cy4q.re
5, = 1w,
roe:

S _ .
'- cymma HauncneHus pesepBa Ha nepsbln paGoqvwl AeHb OTYETHOro roaa,

D. KONM4ecTBO paboymnx AHEeW B TeKyLeM KaneHgapHoM roay;

Ccq4

- pacuyeTHasi (NpoMexyTo4dHas) BenuumHa CHA Ha nepBbit paboumnin feHb OTYETHOrO roAa, B KOTOPbIN
HAUNCIISIETCS pe3epB |, ONpeeneHHasi C TOYHOCTBIO A0 2 — X 3HAKOB MOCTIe 3ansAToii No hopmMyre:

Axmusbvr, — Km,

CYAr™ =

(1+ 'xyzcn -lD_xnpn )
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AKmu%ll - pacyeTHas BeNMyMHa akTUBOB, BKMoYas 4eOMTOPCKYO 3a40MKEHHOCTb Ha NepBbIn paboynii AeHb
oT4YeTHOro roga. [ebuTtopckyo 3a40MKEeHHOCTb Ha NepBbI paboynin eHb OTYETHOro roga HeobxoAMMOo y4nTbiBaTb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsblii pabounii AeHb oTYeTHOrO roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxduen ns MNP sosHarpaxaeHn, Ha4NCNEeHHbIX
B NepBbIn paboymnin AeHb OTYETHOrO roga, HeobxoAMMO NpY ONpeAeneHNn pacHeTHOW BENNYMHBI akTUBOB Ha NepBbIN pa-
604nit feHb OTYETHOrO roa yBEeNUYUTbL CYMMY aKTUBOB Ha CyMMY YNnadveHHbIX BO3HarpaXKaeHu B NepBbivi pabounii eHb
OTYETHOrO rofa.

Km , N y
1. Benn4ynHa KpeamnTopCKon 3a40/HKEeHHOCTU bes y4yeTa Ha4ynUCrieHHbIX BO3HarpakaeHnm Ha nepBbin pa60-

4Mii AeHb OTYETHOro roaa.

X . npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XVKn o .
pasmep BO3HarpaXkaeHusi ynpasnsioLein komnaHum otHocutenbHo CFCYA, yctaHoBneHHbin Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMIA HA NepBbIn pabounii AeHb OTYETHOro roaa;

Xl’l n < - <
P COBOKYMHbIN pa3Mep BO3HarpaxgeHnn cneunanmanpoBaHHOMY eno3nTapuio, ayantopckon opraHmu3a-

uuM 1 nNudy, OCYLLECTBIAOLWEMY BedeHMe peecTpa BragenbLeB MHBECTULMOHHbIX naeB MNMN®, otHocutensHo CICYA,
yCTaHOBNEHHbIN MNpaBunamu Y (B fonsx), 4eACTBYOWMUIA Ha NepBbI pabounii AeHb OTYETHOIO roaa;

" - kaXkaas NpoLIeHTHasA cTaBka, Ae/cTBOBaBLUIas Ha NepBblii paboumnin AeHb 0TYETHOro roaa

xyxn + xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

S, , CyA

OkpyrneHve npu pacyete NPOV3BOANTCS HA KAXKOOM OENCTBUM 0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha gpyrvue gHu onpegenerna CYA (3a mucknodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CY. ;’“‘chth) Z(ann) L
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:

K — NopsiAKOBbIN HOMEP KaXKAOoro HauMCneHNUs pesepsBa B OTYETHOM rody, NPUHUMAatOWMIA 3HavyeHns oT 1 o i.
k=i — nopsiAKoBbIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k. CyMMa KaXxaoro npon3seaeHHOro B Tekylem oT4eTHOM roay Ha4nucneHusa pes3epsa;

i CyMMa o4epenHoro (TeKyu.Lero) Ha4vyncneHma pesepsa B TEKyLLEM OTHETHOM roay,;

- KONMYecTBO paboumrx AHeN B TEKyLLEM KaneHaapHOM roAay;

i - konuyecTBO pa6oqu OHen nepuoaa, onpeaeneHHoro ¢ Havana TeKylwero oT4eTHOro roga o (BKJ'I}O‘-IaFl)

AaTbl HA4YUCINeHnA pe3epBa i ;

_ y T.
t — nopsgKkoBbLIM HOMEpP pa6oqero OHA, NpuHaaneXxatwiero nepmnoay, 3a KOTopbin onpegeneHo r, npuHMnMato-

y 5 S.
LA 3HaveHus oT 1 Ao d. t=d — nopaaKoBbI HoMep paBoyero AHA HauyucneHus pesepea |
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C44

- CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEeL, Kaaoro paboyero AHs t, 3a UCKITOYeHUeM AHS
d. Ecnu Ha pabouun geHb t CHA He onpeaeneHa, oHa npuHuMaeTcs paBHon CHA 3a npeflwecTByroWmiA gH0 t pabouni
OeHb TeKyLLLero 0T4ETHOro roaa.

Cq pacu S
- pacyeTHas (npomexyToyHas) BenmymHa CHA Ha gaTty d, B KOTOPOIM HauncnsieTcs peseps !, onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB nocre 3ansaToun no gopmyne:

N N
Z (‘xyKnTn ) Z ('xnpnTn )
L i ( n=1 = + n=1 T )
(Axmuevt, — Km, JrZ:Sk)—(Z:C’JAt * ' 5 ' )
Cq é)aw — k=1 - t=1 S
z (xyann ) z (xnpnTn )
( n=1 n=1 )
T T

1+ ' '

( 5 ) |
Axmuebi 4

- pacyeTHas BENUYMHA aKTUBOB, BKItoYasa ebUTopCKyto 3af0mKkeHHOCTb Ha AaTy d. [lebutopckyto
3a[j0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin u pesepea Ha BbinnaTy Bo3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncneHHblX B AaTy
d, HeobGxoaumo nNpu onpegeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBeNMUUTb CyMMY akTUBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxageHu B gaty d.

Km . .
d BeliMYnHa er,EWITOpCKOVI 3a400JMKEHHOCTU 683 yqua Ha4YNCNeHHbIX BO3Hana)K,D,eHVIVI Ha ,any d, BKIMHO-
Yasi ocTaToK pe3epBa Ha BbInnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpealuiecTByowmin gate d.

i-1
2.5

k=l _ oBlias cymma pe3epBoB Ha BbINMaTy BO3HArPaX/aeHNs, HaYMCNEHHbIX C Hayana roga 4o Aats d.

X . npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn _ o .
pa3Mep BO3HarpaxaeHua ynpasndtowen KoMnaHmm OTHOCUTESIbHO CI'CLJA, YCTaHOBIEHHbIN I'IpaBM-

T.
namu Y NN (B gonsx), AENCTBYIOWMIA B TedeHue nepuoda  !';

X

npn o o o
P COBOKYTMHbIN pasMep BO3HArpaskaeHUi cneuuanMaMpoBaHHOMY Aeno3nTapuio, ayaAMTOPCKO opraHusa-
LMW1 1 1LY, OCYLLECTBNSIOWEMY BefeH/e peecTpa BragenbleB MHBECTULMOHHBLIX naes MN®, otHocuTensHo CICUA,

. . 5 T,
ycTaHoBNeHHbIN MNpasunamu OY MN® (B gonsix), 4eNCTBYOLWMUIA B Te4eHne nepuoga ! ;

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . Ti
- KaXkaas NpoLeHTHas cTaBka, AeCTBOBaBLUas B TeYeHMe nepvoaa ;

. . X T
N - konuYecTBo pabounx AHel neproaa, B KOTOPOM AeiCTBOBarna ctaska ", npuHaanexaiiee nepvogy !

N
T = ZTn
,roe n=l
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N N N N
z (xyKnTn ) z (xnpnTn ) Z (xyK}'ITﬂ ) Z (xnpnTn )
(n:l T + n=1 T ) (n:1 T + n=1 T )
3HayeHus —Zy:ls(“T“); D ;1 1+ D He

i

OKpYrMsoTCS.

Cq pacu
n

S, , y
OprrneHme npu pacyete ! NPOMN3BOANTCH Ha KaXXOOM AENCTBMM A0 2-X 3HAKOB Nocre 3ansTon.

Pasmep cchopmupoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaxaeHns yMeHbLUaeTCa Ha CyMMbl HA4YUCIIEHHOTO B TeYeHne
rofa BO3HarpaxaeHus ynpasnstoLLen KoMnaHum, cneumanv3vpoBaHHOMY AEN03UTapuio, nuLy, OCyLLECTBSALLEMY BeAeHVe pe-
ecTpa BnagenbLeB UHBECTULMOHHLIX naes MNMN® 1 ayantopckon opraHusaumm.

MpeBbileHne pe3epsBa NpY HAYUCIIEHNIN BO3HarpaxaeHus ynpasnsioLLie KOMNaHum, BO3HarpaXxaeH1s cneumanmampo-
BaHHOMY eno3vTapuio, ayauTOPCKOW OpraHusauum n nuuy, ocyLwecTBnsALWeMy BedeHne peecTpa Bnagensues NHBECTULIMOH-
HbiXx naes NMN®, B TeyeHne kaneHAapHOro roga He gonyckaeTcs. HauncneHve BosHarpaxaeHus YnpaBnsiowen KoMnaHum Ha
NOCreaHIo OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootsetctaytowem Mpasunam Y MUP, npyu HegocTatouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOO FOAA Pe3epB Ha BbINNaTy BO3HArPaXKAeHWs NMOANEXUT BOCCTAHOBIIEHMIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, cneayrLwero 3a OTY4eTHbIM, U MPU3HAETCH B COCTaBe
npounx JOX0A0B. YKasaHHOe BOCCTaHOBMEHMe oTpaxaeTcs npu nepeom onpedeneHnn CHA B rogy cnegyowmm 3a OTYETHBIM
rofom.

NOPAAOK YPEIMYNMMPOBAHUSA PASHOINTACUIA MEXAY YNPABNSAIOWENA KOMNAHUEX U CNELUMANU3NPOBAHHbIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapUeM t
YnpasnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHAa 1 NpuHUMaloT
Mepbl K NCMPaBNEHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEeKpaLLEeHNst NpU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e  oOpsiAKa KOHBepTaLun BENMWYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OAHOW BantoTe, B APYrylo BamntoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbIv Aeno3utapuii 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (N nx Konuw), noaTeepXaatome akTbl HaNnpPaBnNeHNs/Nony4YeHns pacnopsXkeHni No cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APYrnX AJOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaAHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

CnipaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinv yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka NnpegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynstatoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi Aenosutapui 3asepset Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUNoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ aaTbl nognucanHus NpoTokona pacxoxaeHun yeaomnsaeT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocneayoLLero ycTpaHeHns pacxoxaeHui NnoaTsepxaaeTcs nytem 3aBepeHus cnpasku o CHA MU Cneuunanu-

3MpPOBaHHbIM Aeno3uTapmemM 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBSETCS, Koraa OTKNOHeHWe 1c-
Nnosib30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s13aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCTLIX aK-
TUBOB U OTKIOHEHWE CTOMMOCTWN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta cocTtasnseT MeHee 0,1% KOPpeKTHOM CTOMMOCTH
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCMNOMb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (obsi3aTenscTBa) coctaBnsieTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyili COBMECTHO C YNpaBnsaoLen KoM-
naHven onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, a Takke CTOMMOCTb Mas npu NnpMobpeTeHun n Npuy norawueHnm n obMeHe
naes W, OCYLLECTBSAT Bo3MelleHue yuiepba BnagenbLam MHBECTULMOHHbIX Naes.

Mpu BbIABMEHNM OTKINOHEHNS YNPABASIOLLAa KOMMaHWS U CNeLnanmM3npoBaHHbIvi 4en03nTapuin 00s3aHbl NPUHATE MepbI

ANs NpefoTBpaLleHust ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLEeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

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

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

[ata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€cnv ueHHas bymara, NoOANEXMUT yYeTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ aathbl nepegayu
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e  eCnv [JOKYMEHTapHble LeHHble by-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru NMN®, onpeaeneHHon B COOT-
BETCTBUM C YCNOBMSMU JOroBopa u
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar.

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMWM C YCIOBWAMMW [OroBOpa W mnopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

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

[ebutopckas  3ad0/mKEHHOCTb
no BbINnaTe AUBNOEHO0B MO ak-
uusimM, goxopa Mo AenosuTtap-
HbIM pacnuckam, u nasm (ak-
LMSIM) UHOCTPaHHbIX MHBECTULIN-
OHHbIX )OHO0B

Ons nebuTopckon 3aAoMmKEeHHOCTM Mo
BbINnarte AMBMAEHOOB MO akUMsM, JOXO-
[OB MO [eno3uTapHbIM pacnvckam, no
[OXO4aM WMHBECTMUMOHHBIX MaéB poc-
cuncknx MU n naés (akumin) MHOCTPaH-
HbIX MHBECTULIMOHHBIX (POHAOB, Naum Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsigke yobiBaHKsA nNpuopuTeTa:

e [lebGuTtopckas 3agomKEHHOCTb MO
NpUYMUTAOLLMMCS K NOSyYeHWo Aun-
BUAEHAAM NPU3HAETCs Kak akTUB C
NepBoro AHsi, Koraa LeHHble Gymaru
HauymMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBEe WCTOYHMKA WHOopMaLUun
ucnonb3ytotcs gavHele HKO AO
HP[ wnu nHble goctynHble nHAOp-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C UHdOpMa-
umen HKO AO HP[I nnu odmumans-
HbIX CAaNTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cpukcauumn peectpa ak-
LMOHEPOB ANs BbINnaTbl AUBUAEH-
nos.;

e [aTa BO3HWKHOBEHWs obs3aTenb-
CTBa Mo BbINnaTe goxoAa, ykasaH-
Has B cOOOLLUEeHUN O BbiNnarte Oo-
Xxoda Mo WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBUM
¢ nHgopmaumernn HKO AO HPL, nk-
dhopmMaumm Ha oduLmanbHOM caviTe
ynpaensowen komnaHum wunu B
oduumansHoM cooblieHun ans
BrnagenbLeB VHBECTULMNOHHBIX
naes o BbiNnate goxoga (4ns kea-
NUULMPOBAHHLIX UHBECTOPOB);

e MpW OTCYTCTBMM WHOpMaUMU ©3
Bblll€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLMXCA BbINMAT) - 4aTa 3a4yMcrieHus
OEHEXHbIX CPeACTB Ha pacyeTHbIN
cyeT ynpasngiowen komnadmm [.Y.
MAN® (B TOM umncne Ha cyeT bpokepa
o).

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® /otyeTom Bpokepa MND;

[arta nukBngaunvm aMmnTeHTa, CornacHo BbINUCKe
n3 EFPHOI (nnv BBINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpencTBa, Haxoas-
wuecsa y npogeccrmoHanbHbIX
YYaCTHUKOB pblHKa LEHHbIX Oy-
mar (ganee — 6pokep)

e [aTta 3a4ncnexHns OEHEXHbIX
CcpeacTB Ha cneumanbHbin Gpokep-
CKUA CYET Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 065s3aTenbCTB Mo
nepeyvnCneHnNIo AEHEXHbIX CPEACTB C cneuuarnb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3unn y 6pokepa (OeHexHble cpeacTBa nepe-
XO[OAT B CTATYC Npoyew 4eOMTOPCKOM 3a0MKEH-
HOCTW);
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e [larta nukBnagauum 6pokepa cornacHo nHgopma-
UMK, packpbiTo B oduumanbHOM AOCTYNHOM
UCTOYHUKe (B TOM u4mucrne 3anvcm B EMPHOJT o
nvksuaaumu 6pokepa).

3al0/KEHHOCTb MO cAenkam c
LEeHHbIMK BymMaramu, 3aKroyeH-
HblM Ha ycrnoBusax T+

Oata 3aKNoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

e [lata nepexopa npaB COBCTBEHHOCTU Ha LEH-
Hble Oymarn noaTBepXAeHHas BbINUCKON Mo
cyeTy Aeno.

Mo poroBopam  npsiMmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon YacTu JorosBopa
PEMNO saBnsetca ynpasnsowas
komnanusa A.Y. NMN®P):

- Ob6gasatensctea MND no

BO3BpaTy OEeHEXHbIX
CPeACTB, MOMYyYEHHbIX MO
nepBoil 4YacTu [JoroBopa

npsimoro PETO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT goroeopa  NPSIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PEMNO (mokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sensetcs
ynpasnsowas komnanusa [.Y.
Mne):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMNyyYeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no MepBoOW 4acTu AOroBopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMO:

Ha AaTy UCMONHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaeTca kpe-
guTopckasi  3aJ0fKEHHOCTb B
CyMME MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4oroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PaCCYNTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npenycMoTPeHHOW foroBopom/6up-
»KEBOW COENKou;

HoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PENMO npusHaeTcsa aebu-
TOpcKkasd 3adofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepenaHHole MNP no nepeor Yactm
porosopa PEIO, ysennyeHHow Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BGupxeBow caenkon

Ha paTty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMMCaHuUs
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIx Bymar paBHO Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
pow yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4actu caenku obpaTHoro
PEMNO.

e Ha JaTy UCMOMNHeHUs BTOPOW YacTu Aorosopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB MO NepBoy YacTu. B
crnyyae ecrnv UcrnonHeHne obsa3atenscTe He Oy-
OeT BCTpeYHbIM, Mo, AaTON MCMNONHEHMS BTOPON
yacTu, npuHUMmaeTcs 6onee no3gHsa M3 ABYX
JaT: nocTaBKu nnu onnarbl;

e  [peKpallieHne Npu3HaHus LeHHbIX Bymar nepe-
OaHHbIX no npsimomy gorosopy PENMO He npouc-
XOAWT.

e Ha faTy MCNOJSIHEeHWst BTOPOW 4YacTu foroeopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MmKEHHOCTU KOHTpareHta no
porosopy PETO.

3a[0MmKEeHHOCTb MO caenkam ¢
BartoTON,  3aKkMiOYeHHbIM  Ha
ycrosusx T+

[aTa 3aknwo4yeHus gorosopa Mo no-
KynKe/npo,u,a»(e BankoThbl.

[aTta nepexofa npaB co6CTBEHHOCTU Ha BanioTy Ha
OCHOBaHMW BbINUCKM CO CHETA, OTKPLITOrO Ha ynpas-
nsowyto komnanuio A.Y. NMN®/6pokepckoro otyeTa.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kopr. 1, atax 20

21




[ebuTtopckas 3ad0MKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEPLUEHMS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS faTa
pac4eTosB;

[ebuTopckas  3ad0mKeHHOCTb
ynpaensioLLei KomnaHum nepeq
nno;

HOebutopckas 3agoMmKeHHOCTb,
BO3HMKLIAsE MO [JOrosopam C
ayauTopcKon opraHusaumen,
crneuyanuaMpoBaHHbIM Aemnosu-
Tapuem, perncTtpaTtopoM, Yyka-
3aHHbIMK B [Npasunax OY MAN®;

[ebutopckast 3af0MKEHHOCTb,
BO3HMVKLIAs B pesynbTate nepe-
BOAA  [EHEeXHblX  CPeacTs
(«OeHbrn B NyTU»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM Yy BGaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN akT
NpeBbILEHNST  OONYCTUMON BEMNK-
Y/HBI BO3HarpaxxgeHun m/wunu pac-
XO4OB, CyMMa MpEeBbILLEHNST KOTO-
pbIX NOANEXMUT BO3BpaTy ynpasns-
IOWen KOMMaHuen, WNn YCTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnavyeH-
HOrO BO3HarpaXkaeHus Yynpaernsio-
e KOMMaHuW, CyMmMa KOTOPOro
noanexut BosspaTty B MNP, nnu
cymMma ybbITKa, KoTopas ynpaensito-
Las KOMNaHUsA gomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHns TpeboBaHuin 3akoHoaa-
TenbcTBa.

Ona pebutopckon 3apormKeHHO-
CTW, BO3HUKWEN B pe3ynbTate
nepesoja AeHEXHbIX cpeacTB —
akTyeckoe CrnmcaHus OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un ot-
cyTcTBME (hakTa 3auucrieHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLLeCTBMANCSA NepeBoa.

Ona peGbutopckon 3af0IMKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
OT3biBa NIMLEH3UN y GaHka unu
Opokepa — gata oT3biBa NULEH3NN
6aHka, 6pokepa.

Ona ocTanbHbIX BMAOB AebGUTOpP-
CKOWN 3a0IMKEHHOCTN - AaTta nepe-
4aun aKTMBOB (OEHEXHbIX CPeaCTB)
nvuy, B OTHOLLEHUN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKEeH-
HOCTb.

[ata ncnonHeHns obsasatenbctB nepep MNAO,
cornacHo gorosopy unu MNAY (8 cnyvae 3agon-
YKEHHOCTV YNpaBnsioLLen KOMNaHnm);

[aTta nvkBMAaUMKM KOHTpareHTa, COrfacHoO Bbl-
nucke ns ErPLOJ.

[arta aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XWOAHWUIA OTHOCUMTESNBHO MONYy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEeX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMPKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEeHHOW B COOTBETCTBUMN C OBLLUMMK NOMOXEHU-
MU, yKasaHHbIMU B NaBe 26 'paxaaHCcKoro Ko-
gekca Poccuiickon ®enepauun.

Buabl o6a3atenscTB

Kputepuu npusHaHusa

KpuTepuu npekpalieHus npusHaHus

KpeouTopckas 3agormkeHHOCTb
no caenkam, no KOTopbIM HaCTY-
nuna Havbonee paHHss gata
pacyeToB

[arta nepexopa npaBa COBGCTBEHHOCTU
Ha aKkTuB (aeHexHble cpeacTea) Kk MN®
OT NMua, B OTHOLLEHUW KOTOPOrO BO3HU-
KaeT KpeamTopcKas 3a40MKEHHOCTb.

Hata ncnonHenns obasatenscts MNP no gorosopy.

Kpeaoutopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes NMN®

[aTta BKMOYEHNS OEeHEeXHbIX CpeacTs
(MHOro wummyllecTBa), NepefaHHbIX B
onnaTy MHBECTULIMOHHbIX Naes, B UMy-
wectso MNOD.

[aTta BHeceHus NpUXo4HONM 3an1cu O Bbigaye NHBe-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTtueTy
perncrpartopa.

KpeouTtopckas 3agormKkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npn obmeHe

Oarta 3auncnenusa B MNP umyllecTsa,
nocTynuBeLLEro B onnaTty obMeHa naes.

[aTta BHeceHus NPUXOLHOM 3anucu o Bbidaye UHBE-
CTULMOHHBIX naeB B peectp MNP npn obmeHe co-
rmacHoO OTYeTy perncrpartopa.

Kpeautopckasi 3a40mkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauum npu noralieHnn NHBeCTU-
LUMOHHBbIX Naes MU (nepeuuc-
TNEHUN OEeHEeXHbIX CpeacTB npu
obmeHe naeB)

[ata BHeceHuWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYeTy permcTparopa.

[Jata Bbinnathbl (NepeyncneHusi no obmeHy) cyMmbl
OEHEXHOW KOMMNeHcaunn 3a MHBECTULMOHHbIE nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3agormKeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n 0bmeHy MHBECTULIM-
OHHbIX naes MNP

[aTa ocyulectBneHua onepauuun Bbl-
Aaun n (unu) noraweHus naes B pe-
€CTpe MHBECTUUMNOHHLIX naes MNP no
3asBKe areHTa.

[ata nepeuncneHuss Cymmbl CKMAOK/HaabaBoOK
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.
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KpeouTopckas 3agormkeHHOCTb
nepen ynpaensioowen Komna-
HWEN, BO3HMKLIAs B pe3ynbraTe
MCMOMNb30BaHNSA YNpaBnsioLwen
KOMMaHnen CcoOCTBEHHbIX [e-
HEeXHbIX CPeACTB AN Bbinnathbl
OEHEXHOW KOoMMeHcauuu Bra-
aenbuam MHBECTULMNOHHbIX
naeB MAN® npu noraweHnn u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

HaTta nonyvyeHna LOeHeXHbIX cpeacts
OT ynpasnsoLen KOMnaHmm CorfacHo
©aHKOBCKOW BbINUCKE.

HaTta BO3BpaTa CyMMbl 3a0JKEHHOCTU ynpaBndako-
eV KOMMNaHWUKU CornacHo 6aHKOBCKOM BbIMUCKE.

KpeauTtopckas 3afgormKeHHOCTb
no ynnare HanoroB n Apyrux
obs3aTenbHbIX Mnatexen u3
umyLiectsa MNMN®

[lata BO3HMKHOBEHUs 0b6sA3aTenLcTBa
no BbINnarte Hanora u (unu) obssarens-
HOrO nnartexa, COrnacHo HopMaTuB-
HbIM NpaBoBbLIM akTam Poccuiickon de-
Aepauum n (Mnu) 4Orosopy.

[JaTta nepeuncneHusi cyMMbl Hanoroe (obsizatens-
HbIX NnaTtexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKOI BbIMUCKE.

Kpeautopckas 3ag0mKeHHOCTb
no Bo3HarpaxaeHusm ynpasnsi-
IoWen KoMMaHuM, cneuuanunan-
poBaHHOMY Aenosutapuio,
ayAanTopCKOn opraHunsauuu,
nnLly, OCYLLECTBNSAIOWEMY Be-
OeHve peecTpa BnagernbLeB UH-
BECTUUMOHHBLIX naeB [N, a
Takke obsasarenbcTtBam  no
onnaTte NpoYnx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CHET UMyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUSIMU [EWNCTBYIOLLErO
3akoHo4aTenbCTBa

B cooTtBeTcTBUM C ycnoBusMu 3a-
KMOYEHHbIX OOMOBOPOB Ha BbIMNOM-
HeHne paboT (oka3aHue ycnyr) u B
COOTBETCTBUMM C npasunamu LY
MAN® - Ha paty onpeaeneHus CHA.
Ecnu obsizatensctBa no gorosopy
He MoryT ObITb HafeXHo onpepe-
NEeHbl Ha Takyto AaTy, TO NPUMEHs-
I0TCA MEeTOAbI annpokcMMaLun, npu
BO3MOXHOCTU €ro MNpUMEHEHUs K

[aHHOMY BUZy pacxonoB2;

[laTa BO3HWKHOBEHMUS 065I3aHHOCTM
COMMacHo  YCrOBMSIM  [1OTOBOpA,
€CMK eCTb OCHOBAHMUSI OAHO3HAYHO
nonaraTb, 4TO YCIyru Mo [OroBopy
6y/yT oka3aHbl;

e [lata nonydeHus JOKyYMeHTa, noa-

TBEPXKAAIOLEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHLLMM JOrOBOpam Unu B Co-
oTBeTCcTBUM C npasunamu OY MAO.

[Jata nepeuyncrneHuss CyMMbl BO3HarpaxaeHui u
pacxofos ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbIMMUCKE.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMNHbIX U HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiecTtBo "MockoBckast Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuwecTBo "CaHkT-NeTepbyprckasa dupxa"

AkumoHepHoe o6uwecTso "CaHkT-lNeTepbyprckas BantotHas bupxa”

2 MporHo3Hble 3HaYeHNUst 0653aTeNbCTB, paccuMTaHHble YNpaBnsiowei KoMnaHuein, npesocrtaensaotcs B CneunanusnpoBaHHbIi Aerno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSAIOWMX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMM MPUMEHUM NPU HaUYMU AAHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy nocTynneHusa AoKyMeHTa, NOATBEPXAAloLWero okasaHHble YCnyru, NPOU3BOANTCS KOPPEKTUMPOBKA HauyMcCneHHbIX 0693aTenbcTs A0 UX pe-

aNnbHOro 3HaYeHus.
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«Ynpasistomas komnanus «Ilepas»
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MPUNOXEHWE 3

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOUMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs NS pacyeTa crpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTuMBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpeaeneHns cnpaBeauBon CTOMMOCTU TakoW 3aJ0MKEHHOCTM C UCMONb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LlEH OCHOBHOIO pbIHKA U LEH, pacCuMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLeHLUMKa (C Y4ETOM MONOXEHUN, YCTaHOBMEH-
Hbix B Pasgene 7 HacTosILWEro NpunoxXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTPareH-
Tam — PU3MYECKMM NLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06513aTEeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3yrnbTaTe U3MEHEHUS OLEHKN KPeaAUTOCNOCOOHOCTM (KPeaMTHOro pucka) KOHTpareHta (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickux pybnsx:

[ns 3a40MmKEHHOCTM CO CPOKOM A0 MOralleHunsi, He NPeBbILLALLIMM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT MockoBcKol Gmpsxin?), MOCTPOEHHON No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3a4oHKeHHOCTU CO CPOKOM [0 NoralleHust, Npesbiwarowmnm 1 kaneHaapHbIv AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreAyoLLMe OKPYINeHns:

3HayeHVe cpoka CTaBKku onpegensieTcs 0o 4 3HaKOB Nnocrne 3ansaTon;

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

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRY;

[nsa 3a00mKEHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHgapHoro AHsi, Ho He npesbiwatowmm 30 kaneHaapHbIX
OHEeN — HTEpNonsAuMs CTaBku MexXay 3HadeHnem ctaBkn SOFR u cTaBkon MO aMepUKaHCKUM rocyaapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mMecal,.

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLlascs MeToaoM NTIMHENHOW MHTEePMONALMM CTaBOK N0 aMepUKaHCKUM rocy4apCTBEHHbIM 06nMraumsm
- ANSA 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesbilwatolmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus:, He NpeBbilaioWwyM 1 kaneHaapHsbli aeHb — ctaBka ESTRY,

[nsi 3a00MKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHs, Ho He npeBbiwatowmm 90 kaneHaapHbIX
[AHe — MHTepnonsALusa CTaBKkM Mexay 3HadeHneM ctaesku ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminJ ecJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),eciu Dpin < Dy < Dppgy
RKpmax.-€cii Dy, = Doy

raoe.

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, HAa KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTI HACTynneHns cobeitus gedonTa. Mopsagok
onpeaenenns PD ycTaHoBrEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyveHns nNo o6a3aTenbCTBY, BKIOYAs 3anor, Nopy4YnTenscTeo u T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToumMocTb pUCKa) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHoLe-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. [Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacToswero MNpunoxeHns.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIYeMoro nvua ucnon-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTONIb30BAaHNEM PEATUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosILLen METOAUKM AN MOHUTOPWHIA NPU3HaKoB obecueHeHns 1 cobbiTuin aedonTta ncnorsb-
3yl0TCa UHopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeantHele PedTuHm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT criedytoLwmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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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CTyneHb KpeAUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) o603HayeHusX.

HedhonT - HacTynneHve cobbITUiA, NpUPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIIEHHbIX B pa3fene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — ebuTopckasa 3a40MKEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTU B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =334 ros7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuea, HaunHas ¢ gaTbl onpegenexns CHA,;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoueHTbl 1 OCHOBHas cymma);

N - NOpPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenernms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLUMe NOoMNoXeHNs»;

T(n) - konMnyecTBO AHel oT Aatel onpegenexnns CYA fo AaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposTHoCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgene 4 HacToswero [MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonTe) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MOTepsiHa B criydae Aedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBAM C MOPSOKOM, YCTAHOBIIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENNYMHY KpeaUTHOro pucka, He OKpPYrisoTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHuii No aktueam (aorosopam) PoHaa K hrsanyeckum nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonbdyetca dopmyna 2, B KOTOPOMW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [N oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUA, BeayLLero k 06ecLieHeHNIo, cnpaBeanvMBas CTOMMOCTb LOSTOBbIX MHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenns CHA), B Tom
yucre AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaninBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no foroBopam 3alma u KpeauTHbIM JoroBopam (B cnyvae, ecnu 3anmoaasLiEeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHU No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoXeHus, oTpasnsLuMecs B AOCTYNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBBIX ar€HTCTB — B Cllyyae Hanu4yus y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUMHIOBBIX areHTCTB, MMbO peecTp unmanos 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblx Ha canTe baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHUS KPeauTocnocoOHOCTM 3MuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyfALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayeCcTBe NpusHaka obecleHeHns B criydae, ecrnv oHun obycrnoBneHbl yXyaleHNneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMLIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dovHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpeautam, UHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXWUT KOHTPareHT, B Cny4yae NpoaoImKeHNss 06CnyXnBaHusa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — PE3KUN poCT
[OXOOHOCTM MO MyGnUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKU HE NMOKa3biBaloT NPU3HaKkoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nNYECcKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HWEN onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWA 0ebBUTOPCKON 3a40MKEHHOCTH ONepaLUmoOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00/MKEHHOCTL (kpoMe 0b6si3aTenbCcTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UNN JOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBbLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM Yncne pecTpyKTypusaunsi 3ai0MKEHHOCTM C YMEHbLLEHWEM CTaBKMW, MPOJIOHraLmen 3a40MKeHHOCTM UM OTCPOYKOW BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne K 06ecLeHeHMI0, He yYKkasaHHble B HacTosAwmx MNpasunax onpegenexHusa CHA, mo-
ryT NpUHMMATLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAA, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnstoLei
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHNS COObITMA 06ecLeHeHns 1 cogepXXaHum Takoro cobbiTva ¢ NOATBEPXKAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnstoLLen KoMnaHuu.

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA ,CI,OCTyI'IHOI7I WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTMBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuMTatTcs 06ecLeHeHHbIMN12,

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX NINL/KOMN@HUK BBOAUTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
11 Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOrO foxoha dusnuua.
12 Kpome cniyyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapvBaeMoi 3a[40/KEHHOCTM MO MeHAM U wTpadam — 40 MOMEHTa NosyYeHUs UCNOMHUTENBHOIO ncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCS B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MoHUTOPUHT N0 OHAHCOBOW OTYETHOCTM - HE NO3XKe YeM Yepe3d 1 MecsL, Nocne NOosABIeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

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

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHWTOPUHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX 1L, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktua no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsi obecLeHeHUs.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBLIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs 13-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHWS PENTUHra, KOTOPbIN paHee Bbin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (B0 ypOBHAM KOMMNaHU, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpaaom k G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNST BO3MOXEH TOSbKO B CriydYae NnosyyYeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW FOAOBOr0 OTYETa O AEATENbHOCTU KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B Aes-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B Cy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO pbliHKA U OTCYTCTBUSI UHbIX MPU3HAKOB o6ecLeHeHns.

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

2.6.1.7. [nsa Bcex crniyyaeB - B cnydyae U3MEHEHUs COCTaBa akLMOHEpPOB, KOrga HOBbIE aKLMOHEpbl CyLLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [oMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHust uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. !4

2.6.2.2. Ona obecueHeHns n3-3a MHopMaLmm 06 NCNONMHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN opUANYECKMX U PU3NYECKMX UL,

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHUs!

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEeBbILLIAOLWNX CPOK,
No3BOMNSAOLLMNA OTHOCUTb 3aJ0IMKEHHOCTb K OnepaLuoHHon. B cnyyae Hanmumsa 4OKYMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTensCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B Te4eHne 3 gHeN nocne HacTynneHus cpoka KOHTp-
areHT/3aeMLUmMK Takke MoxXeT OblTb BblBEEH U3 COCTOSAHMSA obecLeHeHns, JaHHoe AeNCTBNE AOMKHO BbiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CYXXAEHNEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypusaumum B Nonb3y 3aeMLLmKa — B Cry4Yae NosfiHOro NoralleHnsi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Crny4aeB, Korga OHOBPEMEHHO C MoralleHMeM BO3HUKAET HOBasi 3a0MKEHHOCTb) 1 06-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopmaumm O npekpalleHun cyaebHOro/yronoBHOro npecrefoBaHvs 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus aena. MNpyu 3ToM B crydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas kKoMnaHus obsizaHa NpoBeCcTU OLeHKY hMHAHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNoBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUIA obcnyxunea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW 1y NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA MU PECTPYKTYpU3aLIMIA B TEHYEHNE BCErO
nepuoaa o noraweHns n 6 mec. nocne noraweHns npobrnemMHoON 3a40MKEHHOCTU.

2.7. Pacuer cnpaBe.qnleoﬁ CTOMMOCTHU aKTUBa C y4eTOM NPU3HAKOB obGecueHeHUus (AO aedonTa KOHTpareHTa)

13 Cnipaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHULa MeXay AOXOAHOCTLIO obnuraumm n G-KpUBOWM Ha CPOK, PaBHbIN Aopaumnm obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa nepecTtaHeT cHUTaTbCA OGeCLI,eHeHHOﬁ yepes 6 mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyHaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaATHocTb aedonta PD(T(n)) onpeapensietcs ¢
Y4YETOM MOMOXEHWUI, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxagoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLiEHEeHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil derodumapull He no3oHee credyroweao pabovyezo OHSI 3a OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habndaema Ynpasndwowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCHA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHbIE CPOKM NPU3HAHUA AedonTa AnA pasfUyHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s3aTenbCcTBa NO BbiMfaTe 4OX04a No AONEBbIM akTUBam pOCCVIVICKI/IX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3ag0mKkeHHOCTb hmn3mdeckmx u lopuanyeckmnx nuuy nepeg NN 90 KaneHOapHbIX OHeN
3.2. B oTHoweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHoro

06s3aTenbLCTBa Ha CpoK, bonbLUMI, YeM yka3aHo B 11.3.1, B criydae ecnu AaHHasi MHopMaLmsi NPSIMO UIW KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon defepauum nnm MHOCTPAHHBIX rocyaapcTB MHOPMaLMU O MPOCPOYKE UCMONHEHUSI SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUsi coobLLeHnss 4o AaThl, NpeaLlecTByoLLeln aaTte onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnukoBaHme MHGOOPMaLMN O NMMKBUAALMN FOPUONYECKOTO NULLA, 33 UCKITIOYEHUEM Cly4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0ba3aTensbCcTBa B CUNY Kakux-nmbo ob-
cTosATENBLCTB 6€3 NPUHATUA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHolweHun husnyeckmx nuy k AeconTy npmpaBHMBAOTCA crieaylowmne coobITUA:

3.3.1. HapyweHusa ycnosuin norawieHusi Unu BbinnaTbl NPOLEHTHbLIX AOXOAOB MO aKTMBY, COCTaBMAOLLEMY aKTVBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AebduTopa Ha Cpok Gonee Yem ykasaHo B n.3.1., B crnyvyae ecnv gaHHas nHgopmaumst
NpsIMO MK KOCBEHHO Habntogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NpUMEeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHMSA coobLLeHns A0 AaTbl, MPeALIecTByolWen aaTte onybnukoBaHns cooblleHns 06 OKOHYaHuW NpUMeHeHus npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWVM PM3NYECKOro fvua Mo YrorioBHbIM MPECTYNnneHusaM (Kpome cryyaes
OCYX[EHVS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHnii 06 06bABNEHNM hr3nYeckoro nuua nponaswnm 6e3 BecTu.

15 [laHHbIA CPOK UCTIONb3YETCS TOMBKO MPY HAMMYMM COOBLLEHMIA O BbiNiaTe AVBUAEHA0B SMUTEHTOM.
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3.3.6. T[onyyeHue MHDOPMaLMKU O HACTYNIIEHU CMEPTU (PU3MYECKOTOo NuLia.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCSALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogswmmes B gecponre.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anorom MMKBMAHBIX LieHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWUMUCH B COCTOSHUM Ae-
donrTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XONAMHIOBON KOMNaHUU NMBo y KoYeBbix® koMnaHwii rpynnbl, kK
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbLCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3biBalOT MPU3HaKoB 06ecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOCMAe HacTynneHus cobblTna aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBoOM CTOMMOCTU aKTUBOB, Haxoaswmxcs B gedonre
[ns Bcex KNaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fedhonTa, cnpaBeanvBas CTOUMOCTb akTMBa onpefensieTcs B

cooTBeTcTBUM ¢ Popmyrnoi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuu, oueHMBaemas Ao HacTynneHns cobbiTuin gedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takom 3ag0/mKeHHOCTU NPUHUMaeTCs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt paBHOM HyIMHO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEeHNeM Aofra, OLeHMBAeMOro OLEHLLMKOM 1 obecneyeHHoro TopryembsiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OyMar aMnTeHTa, BCeEM MMe-
rowmmcsa TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkniovas TpeboBaHus Ha BbINnaTty KynmoHHOro goxoaa 3a
npeabiayLune KynoHHble neproabl, BCemM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMKYEHEM ClyYaeB, koraa y gaHHoro Tpebo-
BaHWs (Bblnycka LieHHbIX Gymar) MMerTCs PbIHOYHbIE KOTMPOBKM MO0 MMeeTCs OTHEeT OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpOTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3a0MKEHHOCTN WUITN CHIDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYyYEHUo yNpaBnstoLLas KOMNaHns omkHa B CPOK He Gonee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLIEHLLUKA NNOO0 NPUHATE CTOUMOCTb 3a40MKEHHOCTU PaBHOM HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHUe obecLeHeHusl).

3a40mKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwWwmnx Crnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a00/MKEHHOCTU KOHTpareHTa nepes poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMMNaHui rpynbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHNUsI 0OCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLLEeHnM YrofloBHOTO NpecnefoBaHns 3aeMimka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nNubo npekpalleHus Aena, a Takke B criyvae npekpaieHus aena o 6aHkportctse. [Npu aToM
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHBIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BeCcTu, 1 BO30OHOBMEHMS 06-
CNYXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmaensgemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, 4mo UHghopMayusi 0 803HUKHOBEHUU maKkoz20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHua PD no 3agomkeHHOCTU lOpUANYECKUX NnL,.

4. Oranbl onpepeneHus BeposaTHocTu AedonTa (PD) no 3aa0mKeHHOCTU KPUANYECKUX UL
1) onpegensieTcs roaoBasi BEPOATHOCTb AedonTa KOHTPareHTa;

16 Cnncok KnioyveBbIX KOMMaHui rpynnebl, K KOTOpOIZ NPpUHaONEXUT KOHTpareHT, COCTaBNAeTCA yl'lpaBJ'IFHOLLleI;I KOMMNaHWen caMoCTOoATENBHO.
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2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHE;
3) B NpepycMOTPEHHbIX HacTosWwmMM Pasgenom criyyasx ocyllecTBnsSieTCst AONOMHUTENbHAS KOPPEKTMPOBKa Ha
CPOK IEHEKHOTO NMOTOKA, K KOTOPOMY GyeT NPUMEHATLCS aHHAs BEPOATHOCTL AedhonTa

4.1. BeposaTtHocTb aecdonTta (PD) Ha ropu3oHTe 1 roa onpefensieTca crneaylommMmM MeToaamm:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoaHbIA PEVTUHTOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX MO BEpOoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHomy nccneaoBaHunio KopnopaTtusHbelx gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanuampyTCa PENTUHIU, NPU-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PENTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € NpUrno-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa oTobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMMU C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucBoeHHoro MPA, ncnonb3yoTcs pedTUHM, NPUCBOEHHbLIE POCCUNCKUMU
pentuHroBbiMu areHtcTBamm dkcnept PA 1 AKPA ¢ nocnegyowmm oTopom penTuHra n npuBeAeHneM ero K wkane Moody's B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUS Y KOHTpareHTa periThHra 1 Hanum4ms BbiNyckoB obnuraumi - no oueHKke COOTBETCTBUS
YPOBHIO peNTUHra Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra n oTCyTCTBMSA BbINYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4yeTa No eXerogqHomy nccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEWN PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (manbin n cpegHuii BU3HeC) NpUMEHSETCA CTaTUCTUYECKUI YyCpeaHEHHbIV Noka3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpnguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCBY7 unu ecnu ero Beipyyka coctaBnsieT MmeHee 4 MnpA. py6. B roats.

4.1.3.3. B cny4ae, ecnn HEBO3MOXHO MAEHTUDMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT duHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHapO4HOTO PeNTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aecdhonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLlem
nopsiake:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHne Ha Gonbluee KONMYECTBO CTyNeHewn ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsiioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALen pernTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcss CoR, paccynTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTa bepetcs paBHON
cpeaHen BenvumnHe Mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He ob6eCcLeHEeHHOro akTuBa/3a4o/mMKEHHOCTU C OKpyrneHnem oo 4
3HaKOB Mocrne 3ansiTow.

4.2.2. [nst 06ecLeHeHHbIX MPOCPOYEHHbIX [EHEXHBIX MOTOKOB® BEpPOATHOCTL Aed)onTa PpaccHNTLIBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

®opmyna 3.

PD(t)nmpocpoy = PD + *(1—PD)

T+1
roe

t — CPOK NPOCPOYKY,

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1% cknoueHre cocTaBnseT 3a40/PKEHHOCTb, 06ecLeHeHMe Mo KOTOPOi PACCHMTLIBANIOCh paHee C MOMOLLbIO AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.
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PD(t)npocpoy — BEPOATHOCTb AedonTa Anst NpOCPOYEHHON Ha t AHeN 3a40MKEHHOCTN C MOMEHTa NpU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHoONn. MNMonydYeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HaKoB Nnocre 3ansTon.

T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3a40MMKEHHOCTM AedOnTHON,

PD onpepgensertcs:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHeHNst UHble, YeM NPOCPOYEHHas 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipy 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCS K l]aHHOMY 06A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoCpPOYEeHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. Insa kaxgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOrO NOTOKa:

. KoppekTnpoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecriv CpoK A0 AaTbl AEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxydlwero pentuHrosoro rperga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He sinsaowmmmcs MCB) unu HamxyaLen BeposTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLUMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBNAEeTCs, B Criyyae, eCnv CpPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 32011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppekTrpoBka PD Ha CpOK AEHEXHOro MoTOKa He OCYLUECTBNSETCS, BEPOATHOCTb AedonTa Ans ge-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka Ucnonb3yetca hopmMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxXo4y OLEHKU MHTEHcUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PDp =1 — (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/odpepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua [.

4.5.2. CooTBETCTBMNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PENTUHIOBOW LWKane u (MnNn) MHOCTPaHHbLIM peW-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOAHOW PEeUTUHIOBOW LUKane.

45.3. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Cllyyae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUM PEUTUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiaKoM, YCTaHOBIMEHHbIM B pasgene «Obwwpme nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBIX PENTUHIOB MEXOYHapOAHbIX PEUTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe NHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS TE Xe PeNTUHIU.

4.6.2. B uenax HacTosiwero pasaena ucnonb3yeTcs KpeauMTHLIM PENTUHT MO LUKane perTUHIoBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Aorra.

4,7. [ns akTMBOB KOHTpareHTa, HaxoAserocsi B cocTosiHum gecdhonTa, PD ycTaHaBnuBaeTcs paBHom 1.

20 BeposATHOCTL AedornTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropun KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
ob6ecLeHeHNS B OTHOLLEHWWN KOHTpareHTa.
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4.8. [ns 3agomKkeHHOCTU, o6ecneyeHHON NOPYYUTENbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfalleHueM 1Crorb-
3yeTca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COorfnalleHuo Ha 06ecneyYeHHy YacTb 3a40JPKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo n, HaobopoT, TO NCMoNb3y-
eTCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dutensa n PD*LGD gomxkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHram Yepes KOTMPOBKM obnuraumin) n ncnonssosaHun Moody’s speculative grade 6epetcsa 13 otyeta no exerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTU onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBUMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3. LGD B npOLEHTHOM OTHOLLEHUN C YHETOM obecneyeHns onpeaensieTca Kak OTHoLEeHNe Mmakcumyma mexay 0 u
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecnevyeHHo NopyYmMTeNbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHNneM UCNonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrMalleHnto Ha obecneyeHHylo YacTb 3af0IMKeHHOCTU, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenem no 3ag0rmMKEHHOCTM IOPUAMYECKOro Nuua BbiCTynaeT dusnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydnTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHus, B Crly4ae eCcrnv Takon JOroBop 3aKoyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeABWXMMOCTH NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHMMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, uMcnonb3yeTcsl AUCKOHTUPOBaHHAs Cymma cTpaxoBku. [lopsgok onpeneneHnss AMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) n cpoka (Tex) ykasaH B onncaHny coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHasA crpaBeanvnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBefnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBeanueas ctoMmocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HacTosAwmMm MpasBunamu onpegenexHns
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel OT AaTthl onpefeneHns CHA fo aaTbl oxxugaemoro noctynneHus obecneveHuns B criyyae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goropopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CY>XAEHNS YNpaBrsioLLen KOMMaHUK, eCiin CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, NCXOAOS
13 yCrnoBswuii Aoroesopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[nsa 3agomKeHHOCTH, obecneyeHHON 3anorom, Tex onpeaenseTcss MOTUBMPOBAaHHBLIM cyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONyYeHHbIX OT peanusauuy npeaMeTa 3anora, onpeaenseTcs UCXOAs M3 YCIOBMI AOroBopa 3anora v Cyll-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HMM MOTVUBMPOBAHHOTO CYXAEHWS YNpaBrnsioLei KOMNaHUu, eCnv Cpok BO3MELLLEHNS HEBO3MOXHO YCTaHOBWUTb OHO3HAYHO, NC-
X048 13 ycriosmin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTtenbCTs (NNaHnpyeMbIxX UK TEKYLLMX) C 3anorogatenem Unm CTPaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLeB.

21 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NO NPOCPOYEHHbIM BbinaaTaM, NPUBOANMbBIA areHTCTBaMun ANS KaXXaoro
pelTUHra B eXerogHblX NCCNefoBaHNUSAX.
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discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHO TOPryeMbiMU LEHHbIMKU Bymaramm:
e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupxke — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO22;
e [N aKUuMA MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAaswwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 TPeX akumni ¢ cambiM 6nm3kum No o6bemy cpegHeMecsYHbIM 3a nocnegHne 6 mec. o6opoTom;
O  He BXoAdALWmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxke ¢ akumsimu 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ans caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon gropaunen.

B oTHOWeHWN 3ap0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTpaxoBaHUA (3a UCKIIOYEHVWEM Cryyas, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX 4NA CTPaXOBaHWUsi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCS B Crie-
Aytowem nopsgke: kak PD ctpaxoson koMmnanum * LGD ctpaxoson komnaHui. Otéop PD Ana perTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUSA HEABVXMMOCTM HU OOHUM 13 6aHKOB, yka3daHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perdTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsaKkoM, ycTaHoBMeHHbIM B Pasaene 4.

5.8. Mpn HanNMuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBLIX COrNaLLeHNA) PUOUYECKUX ML, Ha BCIO UIK
YyacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN obecLieHeHUs MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWUS 3aJ0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 00a3aTeENLCTBa NOpyYUTENs/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOAHUN aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbCTBA rapaHTa/NMopy4nTens/cTpaxoBLUMKa NPUHMMAIOTCA C y4eTom obecneyeHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pasaeriom.

5.9. Ob6ecneyeHne, HaxogsdLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogslwemycs B COCTOSHUW fe-
donTa (B TOM YMCNe B COCTOSAHMM BaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekylueln cTouMocTu
obecneyeHws.

5.11.  [ns HEeXUnow 1 KOMMEPYECKO XUMOW>® HeABMKUMOCTM — COMMAacHO OLEHKEe OLEHLLMKa, CAeNnaHHON C y4eToMm
CpoKa 1 nopsiaka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHus B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MnornyyYeHus K MOMeHTy aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06eCcnevnTeNnbLHOMO U rapaHTUInHOMO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

5.13. OnpepenexHne LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy A0nry KOHTpareHTa nMbo KOMMaHWM U3 rpynmnbl KOHTpareHTa (ecnv gedonT
[ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWKM ero rpynnbl, @ caMa 3a40mKeHHOCTb 0bcnyxnBaeTcsa 6e3 HapyLleHui
ycnoswui gorosopa) Ans oueHkn LGD mcnomnb3yloTes (npy Hanmummn) KOTpoBkn nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4edonTe, OTHOLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro 06s3atenbCcTBa MOXET cuMTaThes oueHkon Recovery Rate
Ansi KoHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxo HENPUMEHUM ANS1 CryYaeB OLEeHKU
cybopaOnHMPOBaHHOIO 1 BEYHOTO A0Nra, eCNK TOMbKO HE UMEeeTCH KOTUPOBOK CamMoro oLeHBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM crieayoLwmnx MCTOYHNUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLIEHUW KOTOPbIX HE pac-
CUMTbIBaAKOTCS LieHbl BHEOGUMPXKEBOro pbiHka (LueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HK no aaHHbIM MocKkoBCKoM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaernieHHasl B COOTBETCTBUM C HacTosiwmmMmu [Npasunamu
onpenenexuns CYA, yBenuueHHas Ha pasMep HaKOMNMEeHHOro KyrnmoHHOMO A0X0Aa;

22 Ans akumin - pucK-napameTp Ans 3-ro AuanasoHa AN PbIHOYHOMO pUcka (CTaBKa puUcKa NajeHus LeHbl), paccyuTbiBaeMblit AO «HKL» ans
cooTBeTCTBYOLEN ByMaru; ans obnuraumin - pUCK-napameTp ans 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

2 Hanpumep, roCTUHMLbI, XOCTerbl U T.1.
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o [InAa uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnsieTcs go 2 3Haka nocne 3ansiton B npo-
LEHTHOM BbIpa)KeHWMW.

UHpopmayusi 0 ueHHbIX byMaezax, Ucrosib3yeMbix 8 paMKax Hacmosiwezo pasodena, npedocmaesrnsiemcs Ynpasnsowel
KomnaHuel 8 crieyuanu3uposaHHbIl deno3umapull He no3oHee paboyezo OHs, crnedyroujezo 3a 0amou, Mo COCMOSHUK Ha KO-
mopyto onpederisemcs cripagednueasl CMoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKou.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWMM AN pacyeTa cnpaBenniMBo CTOMMOCTM C Y4E€TOM KPEAMTHOro pyUcka AaHHbIX 6aHkoB nnm
MHbIX OpraHvM3auuin YnpasensaioLwas KoMnaHust yYnTbiBaeT criegyoLmne nonoxeHus:

6.1. [loag HeoGecne4yeHHOW 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXMMOCTHY (MNOTEKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MMKEHHOCTM YNPaBnsioLwasa KOMNaHUs yYuTbiBaeT xapakrep
obecLeHeHNs umMeloLLencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyeta cnpaBeanvnBoii CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NnLL.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX npas TpeboBaHWsA K PU3NYECKUM N1LAaM NCMONb3YI0TCA
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnonb3yeTcs 3HayeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckne n npoyune ccyabl Gusnyeckum nuuam
Tun noptdens HeobGecnevyeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, MnpA. pyb. 3281.90 133.50
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnyeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40PKEHHOCTW 3arilOrOM KWMIOW HeOBWXMMOCTU, UCMOSMb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XuvnuwHoe KpeguToBaHue puanyeckux nuu,
Tun noptdens obecneYeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 6 246.60 304.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuemn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ansi OLIEHKM € y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpepenseTcs CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpwn packpbiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk

cnegyet ncnonb3oBaTb C TOro Mecdua, B KOTOPOM pacKpblTa COOTBETCTBYHOLLLAA I/IHCbOpMaLLI/IFL

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUS COBbLITUS, BeAyLuero K o6ecLeHeHUIo.
7.

7.1. TpuMeHeHMe OTYeTa OLUEHLLMKA ANA Lener onpeaeneHns cnpaBeanveoil CTOMMOCTM C y4eToM obecLieHeHus

BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasunamu onpeae-
nexna CHA.
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7.2. B cnyvae, ecnu B nepuo NpUMEHEHUs1 0TYeTa OLEHLLMKA AN onpeaeneHuns cnpaBeanvBoil CTOMMOCTM BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, Beayllee k 06ecLieHeHNto, TO HE0GXOAMMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 aHel ¢ faTbl BbIABNEHUSI NpU3HaKoB obecueHeHns. [lata, Mo COCTOSAHMIO Ha KOTOpYto onpeaenseTcs HoBasi OLeHKa,
He JomKkHa OblTb paHee gaThl BO3HMKHOBEHMS COObITUS, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWs COObITUS, BEAYLLErO K
obecueHeHWo, 1 0o AaTbl NPUMEHEHNSI HOBOTO OTYETa OLEHLLMKA, YNpaBnstoLlas KOMNaHWUs 4OMmKHa CKOPPEKTUPoBaTL nocnes-
HIOI0 M3BECTHYIO CnpaBeasIvBY0 CTOMMOCTb, ONPEAENEHHY0 MO OTYETY OLEHLUMKA, COCTABNEHHOMY A0 BO3HWMKHOBEHWS TAKOro
cobbITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CNPaBea/IMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLIEM NPUNOXEHWUN.

MpunoxeHune A k MpunoxeHuto 3.
CNUCOK UCTOYHUKOB, UCMNOSb3yeMbIX Afsl OLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e eOuHbIN hbeadepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN hbeadepanbHbI peecTp CBEAEHUI O (haKkTax OesATeNbHOCTM opuanyecknx nuuy 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 odmumManbHbI CalT KOHTpareHTa/aMnTeHTa/KpeAUTHON OpraHn3auuu;
e  cepBuWC NpefocTaBneHnst Byxrantepckon (rogoBor) oT4yeTHocTM PocctaTa - hitp://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHUN IOPUANYECKOTO N1La

2. B oTHOLWEHUN dhnsanyeckmx nui:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbl bedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4eTa CTpaxoBKU nNpu pacyete LGD

o baHk TuHbKO D

e bBaHk Pycckun CtaHgapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegwut-EBpona 6aHk

e (CobepbaHk,

e baHk BTB,

e PanddarseHbaHk,
e baHk OTKpbITHE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCMONb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYIOLLLEN CPOYHOCTU. Mpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHunio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

Ungpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Ors yenel pacdema kpedumHoeo cripeda, npedocmasrnisiemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHue I k NMpunoxeHuto 3.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 3.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 4
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSNCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHwue (OT3bIB) penTUHra KpeauTocnocobHOCTM, MPUCBOEHHOTO NHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHbIE PEATUHIOBLIE areHTCTBa) POCCUACKUM
KPEAUTHLIM OpraHM3aumsiM, MHbIM POCCUINCKMM OpraHu3aumsM, a Takke Ux cneumansHbiM opuandeckum nuuam (SPV) n godyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuiickon Pepepaunm, cydbektam Poccunckon ®egepauuym, MyHMUUnanbHbIM

obpasoBaHusam nocne 01 deBpansa 2022 roga, He ABRSieTCA NPU3HAKOM 0GecLieHeHMs 4Nt POCCUMCKMX KOHTpareHToB.
1.2. Onpepenenue BeposiTHOCTU fedonTa (PD) no ob6s1zaTtenscTBam B pybnsix U MHOCTPaHHOW BarntoTe Yyepes pei-

TUHIU, NPUCBOEHHbIE UHOCTPAHHBLIMW PEATUHIOBBLIMW areHTCTBaMU POCCUMCKUM KOMMaHWSAM, B T.4. UX CreunanbHbIM lopuanye-
ckuMm nuuam (SPV), HeuenecooGpasHo.

Hanunune y poccuinckoro KoHTpareHTa pevTuHra MHOCTPaHHOrO PENTMHIOBOrO areHTCTBa He NPMHUMAETCH B pacyeT u
paccmaTpuBaeTcs Kak OTCyTCcTBME penTuHra. [ns onpeaenenns PD gonyctumo ucnonb3oBaTh creyowme noaxoab:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHrooro areHtctBa AO «3kecnept PAy» yepes conoctaBneHue pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa peviTuHra O4HOro U3 POCCUMNCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcst 3HaveHue PD,
onpefeneHHoe pocCcunNCcKnM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
aedonTta no penTMHroBbIM KaTeropyMam HaumoHanbHON POCCUMINCKON PENTMHIOBON LiKanbl AreHTCTBa Ans BCeX OObLEKTOB pen-
TUHra, KPOME CTPYKTYPHbIX 06nuraumin u UHCTPYMEHTOB CTPYKTYPHOTro (PMHAHCUPOBAHKSA» B COCTaBe OT4eTa 00 UCTOPUYECKMX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMW areHTCTBaMu, BbioMpaeTcs HAMMEHBLUMIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCs ¢ penTtuHrom AO «3kcnepT PA» B cooTBeTcTBUM [MNpunoxeHuem 3, B cnyvyae Heob6xoaumocTy NnpoBecTyn
conoctaenenne penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnept PA» ncnonbsyetca Tabnuua conocraene-
HWUSI PEATUHIOBbIX LLKAN POCCUNCKMX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHas B VIHdopmMauuoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdbopmaums 0 conocTaBneHn PENTUHIOBbLIX LKA POCCUNCKUX KPEAUTHBLIX PENTUHIOBLIX areHTCTBY. [Ans

oTobpaHHoro pentuHra ot AO «3kecnepTt PA» BblbnpaeTcsa cooTBeTCcTBYOLWEe 3HavyeHne PD no tabnuue 8 ans cpoka 1 roa. MNpwm
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HavyeHne PD mMoxeT 6biTb onpeaeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTuHrosoro areHtctea Moody’s yepes conoctaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa penTuHra O4HOro0 N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadyeHe PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 3. Mpu 3TOM B criydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMW PEVTUHIOBLIMW areHTCTBaMu, BbIGBMpaeTca HaMEHbLUNIN PEVTUHT N3
aKTyanbHbIX U COOTHOCUTCS C pelTuHrom areHtctea Moody’s. B cnyyae Heo6X0AMMOCTY NMPOBECTU CONOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsetca vyepes peutuHrm AO «3kcnepT
PA» ¢ ucnonssoBaHvem Tabnumubl CONOCTaBNEHNS PENTUHIOBLIX LLKAN POCCUNCKMX KPEAMTHBIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHghopmaumnoHHoM coobennn BaHnka Poccum ot 30.12.2021 «MHpopmMauus o conocTaBneHn penTUHIOBbIX LUKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Kopno-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NPeAnpUATAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSAETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem coOTBETCTBMS ypOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIrO peiTMHroBoro areHtctea Moody’s
Yepes cornocTaBreHe PeNTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMHBLIX OAHHBIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exerogHomy nccrnenoBaHuio kopnopatusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAATIEKHOCTbLIO
COMOCTaBMNEHHOro PeMTUHIra KOHTPareHTa K rpynne penTuHros, A4S KOTOPbIX OnpeaenseTcs recovery rate24.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCMNCKMX PENTUHIOBLIX areHTCTB Yepes3 COMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [MpunoxeHvem 3. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu aTom B criyvae Hanu-
YMSA HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUINCKUMU PEVTUHIOBLIMU areHTCTBamu, BbibupaeTcst HaMMEeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX04MMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peituHrom areHtctea Moody’s conoctaBneHune ocyluectensieTcst Yepes pentuHru AO
«3kcnepTt PA» ¢ ucnonb3oBaHnem T1abnuubl CONOCTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEATUHIOBbLIX areHTCTB,
ykasaHHon B ilHcpopmavmoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHopmaLums 0 conocTaBneHny peNTUHIOBBIX LLKar
POCCUICKNX KPeOWUTHBIX PEVTUHIOBBLIX areHTCTB». Hannume y KoHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOMO areHTCTBa He
NPUHMMaeTCa B pacyeT 1 paccMaTpuBaeTCs Kak OTCYTCTBME perTuHra.

[Nsi KPYMHBIX KOHTPAreHTOB, He OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg pyo. un
6onee B roa), B cnyyae OTCYTCTBUS pEWTMHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexns 3HadeHun PD n LGD ans MHOCTPaHHbIX KOHTPAreHToB He MEHSETCA.

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTveM AedonTa unu obecueHeHns HencnonHeHne o6a3aTensCcTB B Ba-
NoTe, OTIIMYHOM OT POCCUMINCKOro pybrnis, eCnu NMETCS OCHOBaHUS nonaratb, YTo AedOonT NnpousoLuen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-

CTPaHHbIX KOHTPAreHTOB UM POCCUNCKNX rocygapCTBeHHbIX OpraHoB.

24 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs creayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, MPUBOAMMBIA areHTCTBaMM AN KaXA0ro PerTUHra B eXeroAHblX UCCNeA0BaHNsAX.
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2.2. HeucnonHeHune o6s3aTenbCcTB, B TOM YKCHE MO BbiNnaTe KynoHOB M AVBUAEHAOB B MHOCTPaHHOW BasnioTe, He cyu-
TaeTcs cobblTvem no obecueHeHno unu A4edonTom KOHTpareHTa B OTHOLLEHUM Taknx 06A3aTenbCTB (4ebuTopckov 3ad0mmKeH-
HocTh) oo 30 anpensa 2022 roga BKNOYUTENBHO B Clyvae, ECNN Takoe HEUCMOSTHEHNE BO3HUKITO B pe3ynbTate AencTBui (6e3-
OeNCcTBMA) MHOCTPaHHbIX AeN03nTapHO-KMMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream).

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

PelueHve Ynpasnsiowwen kKoMnaHum o TOM, 4YTO yKkadaHHble B nNn.2.1.-2.3. cobbITns ABNATCA NpUsHakom obecLeHeHns
WY NpMBOAAT K AedonTy, 0hOPMASIOTCA MOTUBMPOBaHHBLIM CYXXAEHNEM 1 HanpasnsoTca B CneunanuanpoBaHHbIi AenosnTa-
pun.

3. OCOBEHHOCTU ONPEAOENEHNA AKTUBHOI'O PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNSA AaHHbIX NOCnea-
Hero TOProBoOro AHs Ha TOProBbIX NMOLWaAKax He NPUMEeHseTcs B cryyae, Korga HeToproBbi AeHb (M OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C MPUOCTAHOBKOW TOProB no pelueHnto baHka Poccun, NprocTaHOBKOW TOProB B Criydae AOCTMKEHUS
YCTaHOBIMNEHHbIX BUPXXel NOPOroBbIX 3HAYEHWUI NN UHBIMWU COBLITUSMM (COrMacHO MOTUBMPOBaHHOMY CYXXOEHWIO YpaBsioLLen
KOMMaHWK), CNOCOGHBLIMM CyLLEECTBEHHO NOBMWATL HA 3MEHeHWe crpaBeafIMBON CTOMMOCTU B TakoW HETOProBbIv AeHb MO CpaB-
HEHUIO C NocrneaHUM TOProeeiM AHeM. B cnyyae, ecnv BO3HMKLLINE 06CTOATENbLCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseAsivMBoON CTOMMOCTY akTMBOB, yNpasnstoLas kKomnaHus obs3aHa NpMocTaHOBUTL Bblgady, noralleHne n ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO )OHAA MO MPUYMHAM, HE 3aBUCALLMM OT yrnpasnstowen komnaHun, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT DaKTUYECKOro NPoBEeAEHMS NpoLeayp No Bblgaye, no-
ralieHuio 1 0bmMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHMSA 06S13aHHOCTM MO NPMOCTaHOBIEHUIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HaveHun Kbl Mockosckon 6upxu, B kKayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKU A115 ONpeAeneHns cnpaBeannBoi CToUMocT 0653aTensCTB CO CPOKOM A0 noratleHust He 6onee
6 mecsueB MoxeT BbITb UCMOMb30BaHa CTaBka, paccynTbiBaemMasi METOAOM UHTEPNoNnaumMmn (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHuns cnpaBeanuBoi CTOMMOCTU, AN 0653aTenbCTB CO CPOKOM MoratleHus oo
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHusa cnpaBenniMBoOn CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMU aKTMBa
Ynpasnstowas koMmnaHns ogdopmMnsieT MOTMBMPOBAHHbBIM CyXXAeHUeM 1 npegocTaenseT ero B CneunanusnpoBaHHbIi AenosnTa-

pwiA.
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