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TEPMWHbI U ONPEAENEHUA, ACNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV POHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsiowas KOMNaHus - OpraHnsauuns, co3faHHas B COOTBETCTBUM C 3aKkoHodaTenscTBoM Poccuiickon Penepauum n ume-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBHOCTY MO YNPaBNEHNO MHBECTULIMOHHBIMY (DOHAAMM, MAEBLIMA MHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHLIMU NEHCUOHHBIMU (hOoHAAMW. YNpasnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 06513aTENbCTB, NOANEXALLNX UCMONHEHUIO
3a CYeT ykasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

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

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

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - STO LieHa KoTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UK ynnayeHa npu nepegade obs3atensCcTBa B pe3ynbTaTe CAENKW, 3aKMioYeHHON MeXay He3aBUCU-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBNeHNneM 00CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX ycrioBusix. CnpaBeanvBas CTOMMOCTb paccyntbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKa (pMHaHCOBOro MHCTPYMEHTa I'Iy6]'IVIKyeTCF| Ha OCHOBHOM WM Hanbonee BbIFOAHOM pblHKE OAQHHOINO0 UHCTPY-
MEeHTa;

e [1eHEeXHble MOTOKN B OTHOLLUEHUN O0NTTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CyuleCcTByeT MOAeJlb OUEHKN, NCXOAHble OaHHble OAnA KOTOPOM MOXHO OLEHUTL LOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnowjagka — ToOpropas nroLagka poccunickon Gupxu, 3akpenneHHas B [NpaBunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KoMnaHn1 ectb AOCTYM, Kak HanpsiMyto, Tak 1 Yepes (pMHaHCOBbLIX NOCPEAHNKOB.
YKasaHHble bupxeBble NoLwaaKkv NpuBeAeHbl B NMPUNOXKEHNN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOYHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLEeHKax Ha NMOCTOSIHHON OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0BbIYHO COBEpLUAET CAENKW.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No Aoro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBIEHHbIA [OrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe M3MeHeHUS OLLeHKN KpeanuTocnocobHOCTN (KPeAMTHOrO pucka) KOHTpareHTa (aMuTeHTa).

KpeAUTHbIN PEUTUHT — MHEHME HE3AaBUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOrO Nvua UCMONHATb Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OUHAHCOBOW YCTONYMNBO-
CTK), BbIPA@XXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LuKare.

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



YPOBHW LieH Npuv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHBIM B AEWCTBME Ha TeppuTopuun Poccuiickoin
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTM B AENCTBME Ha
TeppuTopun Poccuickon ®egepaumm u o NpusHaHUM yTpaTUBLLUMW CUIYy HEKOTOPbIX NMPUKa30B (OTAEMbHbLIX MOMOXEHUA NpuKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB UnM 0643aTeNbLCTB, K KOTOpPbIM OpraHn3auna nMmeeT AOCTYN Ha AaTy OUeHKN.

UcxopHble aaHHble YPOBHA 2 - UCXOAHblE faHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SBNAOTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWWEHUN onpeaeneHHOoro aktmea unun obsasarenbcTBa.

UcxogHble aaHHbIe YPoBHA 3 - HeHabniogaemble UCXOAHbIE JaHHbIE B OTHOLLEHUN OnpeaerneHHOro akTmea nnm obsisatenbcTea.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — AebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMKna, kotopasi byaeT norawieHa B Te4eHMe CPOKOB, YCTaHOBMEHHbIX B HAacToALWwmX [paBunax onpeaeneHns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOJslyvYeHuto 3ad0iMKEHHOCTN, a Takke K obecueHeHNo 3ad0/mKeHHOCTU. Takasi 3a40JPKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlen KOMnaHWen B NONHOM 06beMe B CPOKK, YKNaabiBaloLMeCs B HOPManbHY PbIHOYHYIO (Mnu
BHYTPEHHIOIO) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a0IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU MpOo-
CPOYKM N UCMONHEHNs1 0693aTenbCTB HE OOSMKHbI NPEeBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacToswmx NpaBunax onpegenenns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLein KOMMNaHU.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYMEHTarnbHO 0opMIIeHHOE NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
Len KoMnaHuW, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnosb3yemblX B pacyeTe cnpaBeAsiMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHWUAX NPU3HaHUSA/NpeKpaLleHns NpU3HaHUS akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeOUTHBIX PUCKOB M NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBeanBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®PO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamu onpegenexns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CTOMMOCTM YMCTbIX akTMBOB BupxeBoro naeBoro MHBeCTULMOHHOrO choHAaa
PbIHOYHBLIX hMHAHCOBBLIX UHCTPYMeHTOB «C6ep - UHaekc MocBupxku rocynapctBeHHbIx obnuraumn»» (ganee — NA®)
paspaboTaHbl B cooTBETCTBUM C Yka3aHnem Ne 3758-Y ot 25.08.2015, PeneparnbHbiM 3akOHOM «O6 MHBECTULMOHHbBIX (OOHOAX»
N 156-®3 ot 29 Hos16ps 2001 roaa (aanee - PegepanbHbiv 3akoH "O6 MHBECTULMOHHBIX hoHAAX") M MPUHATBIMW B COOTBETCTBUN
C HUMW HOPMAaTUBHBIMU aKTamu.

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

HacToswwe MNpaeuna onpegenenns CHA BctynatoT B cuny ¢ 04 mas 2022.

HacToswwe MNpaeuna onpegenenus CHA onpepensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpedenaetca CHA, nopsaok onpeaenexHms
cpeaHerogosoi CHA MND;

e  MOPSAOK ONpeAeneHns aaTtbl U BpeMEHM, N0 COCTOSIHMIO Ha KOTOpbIe onpeaenseTcs CTOMMOCTb MMYLLLECTBa, nepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHuss CTOMMOCTU akTUBOB M BENMWYMH 00a3aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTENbCTB aKTUBHBLIMY;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOLANYHOCTb NPOBEAEHNS] TAKOW OLLEHKM;

e MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanoTe, B APYryto BanoTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXKaeHus, npegyCMOTPEHHOrO COOTBETCTBYOWMUM nuuam [pa-
sunamu AY MNMANo;

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHnm CTOMMOCTU YNCTbIX aKTMBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefenaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAYp B Liensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOrO nas NMU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamMun BaHka Poccun.

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



N3meHeHnsa n gononHeHus B HacTosiwme MNpasBuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKN akTamu. B cnyyae HeobxoAMMOCTN BHECEHWUS U3MEHEHUI 1 JononHeHni B [Npasuna onpefe-
neHus CYA K HMM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHU U OOMONHEeHWN 1 yKkasbiBaeTcsl AaTa Havana
NpYMeHeHUs U3MEeHEHWI U JoNoNHeHnn B HacTosiwme Mpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTueoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpedeneHns CYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro MNosica.

CUYA onpepensetcd He no3gHee paboyero AHA, CreayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jayn, noraweHust 1 oOMeHa;

. B criyyae npekpawerusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpaLwleHus u Ha nocrneaHun paboynn geHb
KaXX4oro KaneHaapHoOro mMecsila 4o KaneH4apHoro mMecsiua, NpefLlecTBYIOWEro Mecsly, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounin aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLwecTBYOLWNIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPUMMEHEHNEM NPaBuU MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C lNMpaBunamu OY NN, gencTeyrowmmm Ha aaty onpegenenms CHA.

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

CroumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATLIMU B COOTBETCTBMM C HAM HOPMAaTMBHLIMUK aKkTamu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoswmmu MNpasunamu onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYI ONpefenseTcs CTOMMOCTb MMYLLLECTBA, NEpPeAaHHOro B onnaTy WHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb OnNpefeneHa paHee AaTthbl Nepeaayn Takoro MMyLLLECTBaA B OMraTy MHBECTULIMOHHbLIX NaeB, 3a UCKI0-
YeHVEM Crny4vaeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NEPEeAaHHOro B OnaTy MHBECTULMOHHBLIX naes MNU®, Ha ocHoBaHWM OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSHMIO Ha KOTOPYK ONpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEedaHHOro B OnnaTty MHBECTULMNOHHBIX
naes NN®P, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb MMyLLEeCTBa, NepedaHHOro B OnnaTy MHBECTUMUMOHHbLIX naeB MUN®, onpepenseTca nNo COCTOAHMIO Ha
23:59:59 Ha gaTty nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eCli OHM noJlyd4eHbl B pe3dynbTaTte NpowibiX cobbITui, KOHTPONUpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMaaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT UCNOJNb30BAaHUA AAaHHbIX akTUBOB B 6yp,yLu,e|v|, a nux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLEecTBYOLass 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXnaaeTcs BbiObITME N3 PoHAA pPecypCcoB, 3aKIHOYatoLLMX B cebe SKOHOMUYECKNE BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB 1M 00s3aTenbCTB npeacTaBneHsl B [Npunoxexun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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CToMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTMBa MOXET OMNpPeAenaTbCs Ha OCHOBAHMM OTYETa OLEHLLMKA, ECIIN TaKOW OTYET COCTABIIEH OLIEHLLMKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aunin OLEeHLLIMKOB He NPUMEHSANUCH B TeHYEHUe ABYX NeT B KOMNu-
YecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpegycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTn B Poccuiickon ®epepauunn”, a Takke BHYyTPEHHUMW LOKYMEHTaMW CaMOperynmpyemblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpegeneHus CTOMMOCTY akTvBa Ha OCHOBaHMU OTYEeTa OLEeHLLMKa AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LeCTn MecsiLeB 4O AaTbl, N0 COCTOSIHMIO Ha koTopyto onpeaensietca CHA. Mpu 3TOM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa C AaTon oueHKn Hanbonee 6nm3kon Kk aarte onpe-
JeneHns CTOMMOCTY aKTBa, COCTaBIEeHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb NO CReayHLWMM akTUBaMm:

e LleHHble Bymaru, no kOTOpbIM B COOTBETCTBUM C HacToswwmmMu Mpasunamu onpegenexdunss CHA oTCyTCTBYIOT MHbIE CMO-
CcoObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM AN LeHHON Bymaru, AOonyLWweHHOW K Topram Ha poccuinckon brupxe (3a ncknoveHvem obnuraumn
BHeLUHUX 06nuraumoHHbIX 3aMoB Poccuiickoi Pedepaunm; AONroBbIX LLeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB; eBpoobnunraumn
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar MexayHapoaHbIX PMHAHCOBbLIX OpraHM3aLmnin) npusHaeTca AoCTynHasa n Habnogaemas
GupkeBas nnowagka B criy4ae ogHOBPEMEHHOro cobnoaeHns HuKenepeymcneHHbIX YCoBUiA:

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

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpegeneHnst cnpaBeannBon CTOMMOCTH;

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMI pybreBbIi 3KkBMBANeEHT No Kypcy baHka Poccumn Ha gaTty onpegeneHvs akTMBHOIO pbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOAUNMCH TOPri, ANS ONpeAeneHns akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUpPXK No nocnegHemy bnvkanieMy TOProsomy OHH0.

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

OCHOBHOM pbIHOK AJs LleHHbIX Oymar B Mopsanok npusHaHUA pbiIHKa OCHOBHbLIM
uensx Hactoswwmx NMpasun onpeaene-
Husa CYA
[nsA pocCUNCKUX LieHHbIX 6ymar MockoBckast Gupska, ecriv MockoBckasi bvpka SsBNseTcs akTUBHBIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocrneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCs Toproeasi NoLlazaka ¢ HaMbonNbLUNM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

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

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa o6 06beMe CAENOK B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha naty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuoa.
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Ona oonurauui BHeLWHUX 06MraunoH-
HbIX 3aimom Poccuitckon deaepauum, BHeOUpxeBON PbIHOK.
AONroBbIX LeHHbIX OymMar MHOCTpaH-
HbIX rocyAapcTs, eBpoobnurauum nHo- | B cnyyae, ecnu LeHHble Bymary JonyLleHbl K Topram TONbKO Ha POCCUIACKOWN

CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LeH- | 6Mpxe, TO NPU3HaHWA PbliHKa OCHOBHBLIM BydeT TakuM xe, Kak Ansi POCCUNCKNX
HbIX 6ymMar MHOCTPaHHbIX rocyAapcTs, LieHHbIX Bymar.

LieHHbIX bymar mexxayHapoaHbIX cu-

HaHCOBbIX OpraHu3auun B cnyyae, ecnu yka3aHHble LieHHble ByMaru onyLleHbl K TopraMm Ha pOCCUINCKON

Oupxe, KOTOpas NMpu3HaHa aKTMBHOW B COOTBETCTBUM C HacTodAwumu [pasu-
namu onpepgenexHus CHYA, B TO Bpems, Kak OTCYTCTBYHOT AaHHble BHEOUPKEBOro
pblHKa, TO MOPAAOK NPU3HAHNSA PblHKA OCHOBHBIM ByaAeT TakuM e, Kak 415 UHO-
CTPaHHbIX LieHHbIX Bymar.

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

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble Gymaru Mopsipok onpeaeneHns cnpaseanuBon CTOUMOCTH

LleHHas 6ymara poccuin- | [ina o6nuraumii pPOCCUMCKUX SMUTEHTOB.
CKOro aMMTEHTA
[na onpepenexHus cnpaBeasiMBON CTOMMOCTW MCMONb3YyTCS crnegylolume LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

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

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

CnpaBegnueas CTOMMOCTb AOMrOBOW LIeHHOW Bymarn onpenensiercsi C y4eTOM HaKOMMEHHOro
KYMOHHOro JoxoAa Ha fgaty onpegenexust CHA.

Ecnn Ha paty onpepenenus CYA oTCyTCTBYIOT LieHbl OCHOBHOTO PbiHKa, Ans onpeaeneHus
crnpaBeanvBonN CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCA MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Crny4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXN.

LieHHas 6ymara uHo- [nsi onpegeneHns cnpaBeaiMBoO CTOMMOCTM UCMONb3YEeTCst LLEHA 3aKpbITUS OCHOBHOMO pPbIHKA
CTPaHHOro 3MUTEHTA M Ha gaty onpegeneHmsa CYHA npu ycnoBuu NOATBEPXKAEHUSA €€ KOPPEKTHOCTW.
MeXayHapog4HoOM Komna-

HAN LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €CM pacKpbiThbl AaHHble 06 06beMe TOProB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHus CHYA OTCYTCTBYHOT LiE€Hbl OCHOBHOMO PbIHKA, AN onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymarM NpuMEHSIIOTCA MOLENW OLEHKN CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKA, ANS OnpeaeneHus
cnpaseanvBoi CTOMMOCTU LieHHOW Bymarn NpMMEHSATCS MOAENN OLEHKU CTOMMOCTU LiEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HeTOproBbIM AHEM OCHOBHOIO pbiHka. B aToM cnyyae Ha gaty onpegenenns CHA pgonyctumo
MCMNOonb30BaThk LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXK.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnsA KOTOpbIX onpeAensieTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MNK Ans
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHBbIEe Oymaru Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH
LieHHas 6ymara poccui- Ons obnuraumin pocCUNCKUX IMUTEHTOB B Nopsiake yObIBaHUS npuopuTeTa:
CKOro 3aMMUTEHTa, LieHHasi
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6ymara MHoCTpaHHOro
3MUTEHTA, a TaKXkKe aKLum
MeXAyHapoAHbIX Komna-
HUNA

e leHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metodonornsimM, yTBepxaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLIEHKWU, OTBEYALIMNX KpUTe-
pYSIM UCXOAHbIX AaHHBIX 2-ro ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTha-
eTcs LueHam, onpefeneHHbIM No nocnegHen yTBepXaeHHON MeTOAUKE OLLEHKN);

e MoZernb OLEHKU AN LeHHbIX Bymar, HOMUHUPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHvem 3 (Mogenb OLEHKM OTHOCMTCA KO BTOPOMY YPOBHIO LiEH, B CllyYae uc-
NonNb30BaHWsA HabniogaeMbIX MCXOAHbBIX AaHHbIX.

Mpn oTtcyTcTBUM HeOOXOAMMbIX AaHHbIX ANs pac4yeTa CTOMMOCTU, CnpaBennmBasa OLEHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBep/ivBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcst ¢ y4eToM HaKoMeHHOro
KYMOHHOro oxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTeMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaensioTCa pacyeTHble
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTM aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLEECTBEHHO MOBNUATL HA 3HaYEHMEe pacyYeTHOW LeHbl B HETOPro-
Bbl/i A€Hb.

O6nurauna BHeLHNX o6-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTpPaHHbLIX rocyAapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LieHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHusauum

[lns onpegeneHns cnpaBeannBoi CTOMMOCTH, UCMONb3YHTCS HAabnoaaeMble LieHbl akTUBHOTO
BHEOMPXXEBOTO PbiHKA, BbIOpaHHbIE B CriefytolleM nopsake (yobiBaHus npuoputeTa):

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metogonorusiM, yTBEpPXOAEHHbIM
01.12.2017 » no3agHee) ¢ MCNOMNb30BaHMEM METOOOB OLEHKM, OTBEYaLUX Kpute-
pYSIM UCXOAHbIX AaHHbIX 2-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXaeHHON MeToOAMNKE OLLEHKN);

e  MHOMKATUBHas LieHa, onpegeneHHas no metoanke «Cbonds Valuation», packpbiBae-
mas rpynnou komnanHui Cbonds Ha paty onpegenexus CHA;

e  MHOMKaATUBHASA LeHa, onpegerneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHuii Cbonds Ha aaty onpegenexunsa CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, A4 LleHHOMN 6YMaFVI npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaBenMBoN CTOMMOCTU LEHHbIX 6ymar.

CnpaBea/ivBasi CTOMMOCTb AONTOBOW LieHHOW Gymaru onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATbL Ha 3HAYEHUE pacyYEeTHON LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLNX npon3BeCTn OUeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpegendeTca B obwem nopsaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUs, CKOPPEKTMPOBaHHas MpPOMOpUUOHArbHO Ha W3MeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanusas CTOMMOCTb OMNpeaenseTcs B 06LeM nopsake.

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

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH
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O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKnioYe-
HUeM obnuraumm BHeLWHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsx

Ons onpegeneHus cnpaBednyuBOi CTOMMOCTU UCMOMb3YHOTCA Crefytole LeHbl B Nopsiake
yObIBaHUSA NpuopuTeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusam, yTBepXaeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLMX KpuTe-
pVSIM UCXOAHbIX AaHHbIX 3-ro ypoBHs B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToanKe OLEHKN);

e MHOEKCHas ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAernb OUEHKU AMs LeHHbIX GymMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B Criyyae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsaueB Ao natbl onpeaenexHus CHA*,

*Ncnonb3oBaHue crnpaBeAnvMBO/ CTOMMOCTU, OMNPEeAeneHHOW Ha OCHOBaHWM OTyeTa OLeH-
LLMKa, OrpaHNYMBaAETCS YCIOBUSAMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx kK o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBea/fiMBasi CTOMMOCTb AONTOBOW LieHHOM Gymary onpeaensieTcsi C y4eTOM HaKoMMeHHOro
KYNMOHHOro oxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBS13U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCsA pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaBeanvMBo CTOMMOCTU aKTMBOB UCMOMb3yeTcd LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTpPaHHbIX rOCyAapcTB

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaAHHOrO 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[na onpepeneHvsl cnpaBeasIMBON CTOMMOCTW WCMOMNb3YOTCS crneaytolme LeHbl B Nopsiake
y6bIBaHWSA npyuoputeTa:

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLMX KpUTe-
pUsIM UCXOOHBIX AAHHbIX 3-r0 YpoBHS B cooTBeTcTBUMU ¢ MCPO13 (NnpuopuTeT oTaa-
eTcs LeHaM, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e VHAOEKCHasi ueHa, onpeaeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopmaumnoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB ao aatbl onpeaenexuss CHA*,

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, OMpPEeAEerneHHOW Ha OCHOBaHWM oT4yeTa OLEH-
LKA, OrPaHNYMBAETCH YCIOBUSAMU, NMPUMEHSAEMbLIMU B CIly4ae BO3HUKHOBEHUS COBbLITUN, BE-
AyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYNMOHHOrO A0X04a Ha aaty onpenenexms CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBS13U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTcs pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseiivBo CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MOMN CYLLIECTBEHHO MOBMUATHL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbllA O€Hb.

LleHHble 6ymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKU C UC-
nofib3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYETa OLEeHLLMKA
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecsaueB Ao aatel onpegeneHus CHA un coctas-
neHHoro He no3aHee 6 (LecTb) MecsueB 0o AaThl onpeaeneHnsi cnpaBeauBoi CTOUMOCTU.

Mcnonb3oBaHue crnpaBeanvBoi CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OTYETa OLEH-
LMKa, OrpaHNYMBAETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI COObITUIA, Be-
OyLmx K 06ecLieHeHNI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




Mopenu oueHKM CTOMMOCTHU LiEeHHbIX 6ymar, Nno KOTOpPbIM onpeaerieH aHaNorMyHbIA aKTUB

LleHHbIe 6ymaru Mopsiaok onpeaeneHusi cnpaBeanMBON CTOMMOCTH
LleHHan 6ymara saiBns- [ns oueHkn LeHHon Bymarn ncnonb3dyeTcs LeHa BbiMycka (aHanormyHoro aktuea), No OTHOLLE-
eTCA AOMONHUTENbLHbLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SBNSIETCA AONOMHUTENBHBIM, ONpeaeneHHas, Ha AaTy onpeae-
BbIMYCKOM nenns CHYA, B COOTBETCTBMU C MOAENAMM OLIEHKM CTOMMOCTM LIeHHbIX Bymar, AN KOTOpbIX onpe-

neneH aKTUBHbIN PbIHOK.

CnpaBegnuesas CTOMMOCTb OnpegensieTcs cornacHo 3ToMy MopsiaKy 4O BO3HUKHOBEHMS crnpa-
BEANMBON CTOMMOCTM LIeHHOW Bymaru, ABNSoWencs 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHoW Bymary ncnonb3yeTcsi LeHa UCXOQHOW LieHHoW Bymaru, onpegeneHHas Ha
YeHHas B pe3ynbTaTe paty onpegenexdns CHA B COOTBETCTBUM C MOAEMNSMU OLIEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeaeneH akTUBHbINA PbIHOK, CKOPPEKTMPOBaHHas C y4eTOM KoadduLmeHTa KoHBepTa-

Apyrov ueHHon 6ymaru Lmn.
(ncxopgHoOW LeHHOM By~
marm) Ecnn HeBO3MOXHO OnpeaenuTb B COOTBETCTBUM C MOAENSMMU OLLEHKM CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBI PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, vcnonb3yeTcs cnpaBegnnBas CTOMMOCTb UCXOL4HOW LIEHHOW Gymaru, onpegeneHHasa Ha
AaTy KOHBepTaLUMu, CKOPPEKTUPOBAHHAsA C Yy4eTOM KO3 MLMEHTa KOHBEPTaLMU.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcsl CornacHo 3ToMy MopsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTW LEHHOW BGymaru noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LieHHoW Gymaru (MCxogHOW LeHHoM Bymarn).

e  OLEHOYHOV CTOMMOCTbIO 0BnMraumii HOBOTO BbiMycka, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX Bymar, SiBRsieTcs OLleHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHbIX LEHHbIX Bymar, AeneHHas Ha Konn4yecTBo oGnurauuii, B KOTOpoe KOHBEPTH-
poBaHa ofHa KOHBepTMpyemasi LueHHas Gymara.

e  OLEHOYHOW CTOMMOCTbI0 0BMMraLmMin HOBOro BbiMycKa, NPU3HaHHbIX B pe3ynbTate KOHBepTa-
UMM B HUX UCXOOHbIX 06nuraumin npu peopraHnsaLmm aMnTeHTa Takux obnurauni, sensaertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbLIX obnuraumn.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIeHHbIX Bymar, yMmHOXaeTcsa Ha konvyectTBo bBymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocrne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAeTCs Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocrne 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBoi CTOMMOCTY LieHHoM Oy-
Marv 1 HakoMNfEHHOro KyrnoHHOro 4oXoAa, UCHUCIIEHHOrO UCXOAA U3 CTaBKM KYNOHHOrO [OXOAa, YCTaHOBMEHHOW B peLleHun o
BbIMyCKe (O AOMOMHUTENBLHOM BbIMYCKE) MM NPOCMNEKTE SMUCCUOHHbIX LleHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumMoHHbIX 3aimoB Poccuiickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
PrHaHCOBbLIX OpraHu3aUmMin onpeaensaeTcs B cneayowemM nopsake: CyMMa HakonmeHHoro KynoHHoro AoxoAa, paccyMtaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTdhene, nocne 4Yero nonyYyeHHas BenmumMHa okpyrnsietcs Ao 2 (0syx) 3HaKoB Nocre 3ansaTou, Npyu HeOO6X0ANMOCTU YMHOXa-
eTCcs Ha Kypc, ycTaHoBneHHbIN B [paBunax onpegenenns CHA, n okpyrnsetcsa o 2 (4Byx) 3HaKoB nocrie 3ansiTou.
CnpaBegnueas CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTcs paBHor 0 (Homb), B cnyvyae HacTynneHus aatbl nosn-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio 40 AaTbl MOHOMO NoralleHs HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycKa LIEH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEeHLUMKOM, NPy HannyiMm npu3HakoB
obecueHeHus, onpegenseTcs B COOTBETCTBUM € MNpunoxeHnem 4 B yactu TpeboBaHU k OTHETY OLEeHLLMKA.
CnpaBegnveas CTOMMOCTb 06ruraumin Npy BO3HUKHOBEHWMN NPU3HAKOB 00eCLIeHEeHNS 1 OTCYTCTBUW LIEH NEPBOro U LieHbI
HP[ Ha paTy onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTHU, yKka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOASALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.
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ONPEOENEHUE CMPABEQIMBON CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKINIOYEHMA [OTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a40JKEHHOCTM MO CAenkam € LUeHHbIMY GyMaramu, 3aknoyeHHbIM Ha yecnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBON CTOMMOCTbIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnswoLueinca npea-
METOM COENKM M CYMMOW CAENKU B BanioTe CAENKuU, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3aformKeHHOCTb) y Nokyna-
Tens/B coctaBe 0643aTenbCTB (KpeauTopckasa 3a0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCLeHeHMI0, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO CAENKAM C BA:I'IIOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbI, ONPEAENIEHHOU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHWUA OOrOBOPA MO NMOKYMNKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BartoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TEKyLL el crpaBeaIMBOM CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioTbl, 3adomk-
CUPOBAHHOW B JOrOBOPE Ha AaTy UCMONHEHUS caenku, NpuBeaeHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebnTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopckas 3af0ImPKeHHOCTb) Y npoAdaBsua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Yy NpoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMWS COObITUI, MpUBOASLLMX K 0becLieHeHNto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANNBOW CTOUMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BantOTHbBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaseanivBasi CTOMMOCTb OMPEeenseTcs B COOTBETCTBUM C METOO0M KOPPEKTMPOBKM CMPaBeanMBO CTOUMOCTY Npu
BO3HMKHOBEHUM COBbLITUS, BeayLlero kK oGecueHeHmio (MpunoxeHue 4).
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhlpaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpegeneHust ux cnpaseanvMBoi cTommocT (aanee gata —T).

Ecnun 6upxeson kypc 3akpbitusa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etcsa kypc LleHTpaneHoro baHka Poccunckon ®egepaunn.

B cnyyae ecnu LeHTpanbHeiM BaHkom Poccuickon ®epepaunm He yCTaHOBNEH KYpC MHOCTPaHHOM BanioThbl, B KOTO-
PO BblpaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu Y MAN®, pein-
CTBylOLMMUY Ha aaTy onpegenenust CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXY KYpCOM MHOCTPaHHOW BanioTbl U BanTON onpe-
nenenna CYA B cootBeTctBuM ¢ Mpasunamu Y MNP, gencreyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeAeneHHon Yepes amepukaHckumn gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (4anee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.

CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nta 4o HAacTynsieHUsl CPOKa ero NosiHOro noralleHnsi, yCTaHOBITEHHOIO
[OroBOpOM, onpefensieTcs B crieaytoLlem nopsake:
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B CyMMe OcCTaTka AernoauTa, yBenM4YeHHOM Ha CyMMYy NPOLEHTOB, PaCCYMTaHHbIX Ha JaTy onpeeneHust cripaBeasivBon
CTOMMOCTW MO CTaBkKe, NPeayCMOTPEHHON 4OrOBOPOM, €CIIM CPOK MNoralleHnst A4enosnTa - «40 BOCTpeGoBaHUsA »;

Ecnu cpok noraweHus genosuta He Gonee 1 (o4HOro) roga, M ctaeBka no Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpeperneHys cnpaseanmMeon CTOMMOCTU, CripaBeanmBasi CTOMMOCTb Aeno3uTa NpusHaeTcs paBHOM OCTaTKY OeHEXHbIX
CPencTB BO BKNae, yBeNMYeHHbIX Ha CYMMY MPOLIEHTOB, pacCuYMTaHHbIX Ha AaTy onpeneneHus cnpaBeninBoi CTouMmo-
CTV Mo CTaBKe, NpeaycMOTPeHHOM AorosopoM. Ecnv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOIA, TO NPUMeHsieTcs
mMeTon NPUBEAEHHOW CTOMMOCTM ByAyLIMX AEHEXHbIX NOTOKOB.

Ecnu cpok noraweHnust genoanTta G6onee 1 (ogHoro) roga, To cnpaeeasivBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPUBEAEHHOW CTOMMOCTY AE€HEXHbIX NMOTOKOB.

B cny4dyae BHeceHuA N3MEHeHUN B ycnoBuaA onpeneneHna cpoka gorosopa MaKcUManbHbIv CpoOK onpenenaeTcd B COOT-

BETCTBUN C U3MEHEHHBIM CpOKOM fgenosnTa, AGVICTByIOLIJ,VIM Ha gaTty onpeaeneHusa cnpaBeanBoM CTOMMOCTH, Npu4yem Hakonse-
HWe CpoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpeaendaeTca B COOTBETCTBUM C MEeTOO40M KOPPEKTUPOBKA CﬂpaBeJJ,J'IVIBOVI cToun-

MOCTM NPU BO3HUKHOBEHUM COBbITUSA, BeayLlero k obeclieHeHnto (Mpunoxexue 4).

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

METOA NPUBEOQEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

an/IBe,EleHHaFI CTOMMOCTb EeHEXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

P

roe:

S P
V:ZMW

n=1

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MoralleHusl akTuea (06a3aTenbcTBa), HauMHas ¢ AaTtbl onpeaeneHus
CYA;

N - cyMMa N-0ro IEHEXHOro NoToKa (MPOLEHTHI 1 OCHOBHAsA CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoTokKa, HauynHas ¢ AaTbl onpeaenexdus CUA,;

D

" . konuyecTBO OHeN OT AaThl onpegeneHus CHA 0o gathl N-0ro 4eHEXHOro NOTOKa;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAacToAwmMmMmn I'IpaamnaMM.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D.eHe)KHble NOTOKWU, BKITHOYadA I'IpOU,eHTHbII7I [oxo4, paccynTbiBalOTCA B COOTBETCTBUM C YCINTOBUAMK OoOroeopa, narton ge-

HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 NCKINo4YeHmneMm crniydaeBs 4OCPOYHOro norawleHna oOCHOBHOro ,u,onra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbLIBAKTCA C y4eTOM Kanutanm3aumm npoLeHTHbIX 40X0o40B, eCinn 3TO npenycmMoT-

PEHOo ycnoBmamMn aoroeopa.

"padrk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

BHECEHMS M3MEHEHVIN B JOrOBOP (B TOM YMCNE B YaCTM M3MEHEHUsI CTaBKW MO JOrOBOPY, CpOKa AENCTBUS JOroBopa,
NepuoanYHOCTU UMW CPOKOB BbIMMaThbl NPOLLEHTHbLIX OXOA0B),

N3MEHEHUSI CyMMbl OCHOBHOTO A0rra (MOomnonHeHns, YacTUYHOro AOCPOYHOrO NnoralleHst OCHOBHOO A0rra, eCrv OHO He
ObIno y4TeHo B rpaduke).

MopsaAaok n nepnoanyYHOCTb onpeaesrieHns CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpenendeTca No COCTOAHUIO Ha KaXXayto gaTy onpeaeneHna CﬂpaBe}J.HMBOVI CTOUMOCTMW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

CraBKe, NpeayCMOTPEHHO JOrOBOPOM, ECNU A@HHAA CTAaBKa COOTBETCTBYET PbIHOYHON.
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CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [lepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHv3auui, yTBepxaeHHbin BaHkom Poccuy Ha ocHOBaHMM METOAMKM, YCTaHOBMEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauMke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHvM3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHUs.

o CpefHeB3BELLEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHo BaHkom Poccumn Ha aaTy onpeneneHus cnpaBeaniMBow CTo-
MMOCTM Jeno3uTa, ecnuv NpoLeHTHas cTaBka, NpeaycMOTpeHHast 4OroBOPOM, OTNIMYHA OT pblHOYHON. [og ony6nukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHOM NMPOLEHTHOW CTaBKON nodpadyMeBaeTcs CTaBka, pasMelleHHas no agpecy B ceTn VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3gene nHgopmaummn o NPOLEHTHBLIX CTaBKax Mo Aeno3uTam (Bknagam), pasmeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nuskuii Kk gate onpeaeneHus cnpasennvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnu cpegHeB3BelleHHas NpPOLEHTHAs CTaBka, packpbiTasi Ha cante baHka Poccuu, paccuMtaHa paHee, Yem 3a MecsiL,
00 OaTbl onpeneneHnst cnpaBeafiMBo CTOUMOCTH, ANs onpeaerieHns 3HavyeHns Habnogaemon pbIHOYHOM CTaBKM NPUMEHSIeTCS
cneayoLmi noaxoa:

e knoyeBasa ctaBka baHka Poccuu, gencteoBaBLlasg Ha nocnegHuii pabounii AeHb Mecsua, 3a KOTopbl onpegeneHa
cpeOHeB3BeLLEHHas NPOLEHTHas CTaBKa, CpaBHMBAETCSH C KINOYeBOW cTaBkon baHka Poccun, oenctBytollel Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeas ctaBka baHka Poccun He nameHunacb 4O MOMeEHTa onpegeneHna CHpaBenJ’lMBOVI CTOMMOCTHU, B Ka-
yecTBe pblHO‘-IHOVI CTaBKU NpUMeHAEeTCA nocrieaHAa packpbiTad cpeaHeB3BeLlleHHaaA CTaBka,

®  ecnu knoyeBas ctaBka baHka Poccun nameHunacb 40 MOMeHTa onpeaeneHnsl cnpaBeasiuBo CTOMMOCTU, B Kave-
CTBE PbIHOYHOWN CTaBKU NMPUMEHSAETCS NOCNeaHAss packpbiTad CpeaHEB3BELLIEHHAsi CTaBKa, CKOPPEKTUPOBaHHAsA Npo-
NnopLMOHanNbHO N3MEHEHMIO KNtoueBol cTaBku baHka Poccuu. T.e. 3Ha4yeHne pbIHOYHOM CTaBKU M3MEHSETCH B TOM Xe
nponopLun, B Kako M3MeHUNach knoyesas cTaBka.

ONEPALUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUM YCMOBWI NOraweHns n go-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNA 0653aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaXA0My BUAy Aebutopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebUTopCKON 3a40MKEHHOCTN ONepaLMOHHON O3HavYaeT, YTO Takas 3aJ0MMKEHHOCTb He MOXeT BbITb kBannuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3a00mKeHHOCTb, MO KOTOPOW BbISBIIEH OAUH WUIU HECKONbKO MPU3HAKoB obeCLeHeHns, yka3aHHbIX B
MpunoxeHuu 4, KpoMe 4ONYCTUMON MPOCPOYKN 06513aTeNbCTB B pamkax OnepauyoHHOro LMkna, He MoXeT ObITb Npu3HaHa one-
PaLNOHHOWN.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM NOraLleHns Takon 3a40MMKEHHOCTH).

YnpaBnsioLwas KoMnaHns AorkHa NPOBOANTL aHanNn3 ypoBHSA prcka no 4ebuTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaLMoHHON, 1 NO MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanms ypoBHsi pycka NpoOBOAUTCSH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexmsa CHA MNiN;
e  1puW NepBOHa4anbHOM MPU3HaHNMN A4eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTaTyC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsioLwasi KOMNaHUsa UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U NOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenserT:

® BO3MOXHOCTb kBanudmkaumm 4ebUTopckon 3agomKeHHOCTH B Ka4eCcTBe onepaLMoHHOW, NpUsHaHne KOTOPOIN OCyLLEeCTB-
nsieTcs BrnepBble;
¢ He06XOAMMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeBMTOPCKOM 3a40IPKEHHOCTUN, paHee NPU3HaHHOW onepaLMoHHOW.

Bonee noapobHo nHdopmaumsa o KpUTEpUaX KBanudukaLmm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexusi CHA.

B TeyeHne Bcero cpoka kBanudwukaumm AeduTopcKon 3aJ0MKEHHOCTU KaK OnepauVoHHOW, ee crnpaBeanveasi CTtou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTty onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOW 3a40IMKEHHOCTIN onpeaenseTcs B pa3mepe ee octaTka Ha AaTy onpegene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBegnueasi CTOMMOCTb 06s3aTensbCTB MO BhinnaTe BO3HarpaxgeHui n pacxogoB, CBA3aHHbLIX C JOBEPUTENbHbLIM
ynpasneHnem, npusHaeTcqa B Ccymme, He npeBbILatoLLEen npeaensHo ,ElOI'IyCTMMbIVI pasmMep BO3HarpaxgeHuin Ha OaTty npusHaHua
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B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (hopMupoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacdyetr CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHwWn, annpokcumMaumnst BeNUYUH, nog
KOTOpble npoucxoanT dhopmMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpedenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06CcnyxmMBaHNI0 GAHKOBCKMX CHETOB (BKINOYasA BantOTHbIV KOHTPOSb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKNX OpraHU3auusx;
- pacxodbl TPETbUX NULL, ONMNa4yMBaemMblie B COOTBETCTBUM C [OFOBOPOM 06 OKasaHuu ycrnyr cneumnannsampoBaHHOro Aenosntapusi.

ONPEOENEHWUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPMU3HaeTCcs onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouux gHen ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKMNoYas 3ag0n-
XEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHUS 4eOUTOPCKON 3aA40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoXo4y MO LOMTrOBbIM LiEH-
HbIM Bymaram B TeYeHMe BCero cpoka npusHaHusa 4ebMTopcKor 3a40MKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeNeHHOM Ha AaTy HacTyMNMeHNst CpoKa UCMOJTHEHNSI COOTBETCTBYHOLLLEro 00s3aTenbCTBa (4aTy UCTEYEHMS! KYNOHHOTO neproaa)
B COOTBETCTBUM C YCMOBMAMM BbiNycka LIeHHOW Bymarun, n uCXoas M3 KonuyecTsa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTU NO YaCTUYHOMY/NOMHOMY MOralleHWI0 AMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEero cpoka NpuaHaHust 4ebuTopcKkor 3ag0mKeHHOCTU onepaumoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha gaTy HacTynreHns Cpoka UCMONHEHUss COOTBETCTBYoLero obs3arenscrea B
COOTBETCTBMM C YCNOBUSIMU BbINycKa LEeHHOW Bymarm, 1 UCXOAsA U3 KONMYeCcTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudmkaumm 0ebUTOpPCKOM 3a40MMKEHHOCTM Kak OnepaLuoHHON, CrpaBeAnuBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [NpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxoay
MO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3af0oMmKeHHOCTb MO NPOLEHTHOMY 10X0AY NO AEHEXHbIM CPEACTBaM Ha cHeTax yrnpaBrisioLe KOMMaHum
0.Y. NN ksanudurumpyeTcsa Kak onepaLuoHHas, B Crydyae OTCYTCTBUSI NPU3HAKoOB obecLieHeHNst ¢ AaTtbl NPU3HaHUs 0O AaTbl
BbINMaTbl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrnaLleHneMm.

CnpaBeanveasi CTOMMOCTb Ae6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HAYMCIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallueHns npo-
LIEHTOB Ha CYyMMY HECHMXKaAEMOro ocTaTka - B Cllyyae, ecrv yCroBUsi HA4MCeHWs NPOLEHTOB NO3BOMSIHOT HAZAEXHO 1 JOCTOBEPHO
paccuuTaTb ux pa3mep Ha gaTty onpegenenuns CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IPKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOAALLNX K 06ECLEeHEHMI0, CnpaBeanvMBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEEUTOPCKOW 3AOMKEHHOCTU MO AEHEXHBIM CPELACTBAM,
HAXOAALWMMCSA Y MPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckas 3a40IMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXoAAWMXCs Yy NPodecCMOoHarnbHbIX Y4aCTHUKOB PbIHKA
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepauuoHHasi, B Ccriydae oTCYTCTBUS NpU3HaKkoB obecLieHeHus1, a Takke He bonee 3 pa-
6oumnx oHel ¢ AaThl, Korga ynpaensioLas KOMMaHUs Bbipa3una HamepeHue 0 BbIBOAE JEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
JNeHHON hopMe COrMmacHO 3aKNoYeHHbIM JOroBopaM (CornalleHusM), B cryvae, ecnv B TeYEHUE YKa3aHHOIO Cpoka AeHeXHble
CcpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum O.Y. NMNO.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHWs YNpaBnswLwen KOMMaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CNeayLero 3a OKOHYaHNEM YCTaHOBIEHHOIO CPOKa.
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CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKON 3ad0rmKeHHOCTM Bpokepa No AeHEXHbIM cpeacTBaM, HaxXOAsALWMMCS Ha
BGpokepckoM cyeTe, MpU3HaeTCs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, OHS MOCrne COBEpLUEHUS BCEX onepauui ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomKkeHHOCT Gpokepa JoMmKkHa CoBMaaaTth C CYMMOM AEHEXHbIX CPeACcTB, OCTaBLUMXCS B
pacnopsixkeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a ieHb, HA KOTOPbIN ONpeaenseTcs CTOUMOCTb YNCTbIX
aKTMBOB.

Mo ucreveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00MKEHHOCTM Kak OnepaLmoHHON, a Takke B Criyyae BblSBreHus!
MHbIX COOBLITUI, MPUBOAALLMX K 06eCcLeHeHMI0, CNpaBeanvMBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOUMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpefenexHuss CHA k npoyeit 4eGUTopckol 3aJ0MKEHHOCTU OTHECEHBI B TOM YiCe
cregyrolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBEpLUEHUs CAeNoK ¢ umyLectsom MNP, no kKoTopbiM HacTy-
nuna Hambonee paHHsAA gaTa pacyeTos;

o [Jlebutopckasn 3afomkeHHOCTb ynpasnsioLwen komnaHum nepeq NMAN®;

e [lebutopckas 3ag0imKEeHHOCTb, BO3HMKLLASA NO 4OrOBOpPaM C ayAUTOPCKOW OpraHusaunen, OLEHLLMKOM, Cneunannanpo-
BaHHbIM AenosnTapuem, peructpatopom, bupxen, ykasaHHeimn B MNpasunax AY MNA®;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS MPW OnnaTe pacxo4oB, CBA3aHHbIX C AOBEPUTENbHBIM ypaBiieHneMm;

o [Jlebutopckas 3a4omKeHHOCTb, BO3HMKLIASA B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («4eHbrn B MyTu»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe OT3biBa NuueH3nn y 6aHka unm bpokepa;

e VHasa gebutopckas 3afoSmHKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanuduumpyeTcs Kak onepaumnoHHas:

o [lebuTOopcKas 3ag0mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Hambonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3a0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHen (C y4eTOM CpoKa MPOSIOHraLMmn u nepesakrnoyeHnii 40roBOpoB), - C AaTbl NPU3HAHMA 0O AaTbl
norawleHus CornacHo ycrnosusm caenku. MNMpu aTom 4onycTUMbIA CPOK HapyLleHusa o6s13aTenbCcTB KOHTpareHToM cocTaBnsieT 3
pabouunx OHs1, B TEYEHME KOTOPbIX 3a[0JPKEHHOCTb TaKKe KBanuuLupyeTcs onepaumoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnaHum nepeg NMUP - B TeueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHUS KBanuuumnpyeTcsi B Ka4ecTBe onepauymoHHON. Mpu Hannynm o60CHOBaAHHOMO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsiolen KOMNaHm O TOM, YTO YBENMYEHUE CPOKOB MoralleHus AeOMTOPCKON 3aJ0IMKEHHOCTU He SBMsieTCca cren-
CTBMEM HEeraTvMBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM YNpaBnsAlLWen KOMMAHUW, a Takke HanvmiMe OOKYMEHTanbHOro
NOATBEPXKAEHUSI OT YNPaBsioOLLEn KOMMNaHUM CPOKOB MoralleHusi 3a40MMKEHHOCTW, Takas 3a0fKEHHOCTb NPOAOKaeT OTHO-
CUTBLCS K ONepaLmOHHON .

e [leGuTOopckKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyma-
NU3UpPOBaHHbLIM geno3utapueM, perucTtpaTopoM, 6upxxen, ykazaHHbimu B Mpasunax OY NMA®P, a Takke aedbutopckas 3a-
AOJMKEeHHOCTb, BO3HUKLUAA NPU onarte pacxo4oB, CBA3aHHbIX C AoBepuUTesibHbIM ynpaBneHunem NMA® — c gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUsA 06s3aTenbCTB cocTaBnsAeT 25 pabounx AHeN, B TeYeHMe KOTOPbIX 3a40/MKEHHOCTb BCe eLle KBanuduvumpyeTcsa onepaumoH-
Hol. Mpun HanNM4YMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBSIOLLEN KOMNaHUM O TOM, YTO YBENUYeHne
CpOKOB OKa3aHWs yCryr Ui noraiueHms 4ebuTopcKor 3a0MKEHHOCTY He SBMSIETCA CreCTBUEM HeraTUBHBLIX NPOLECCOB, BO3-
HUKLWINX B EATENbHOCTU AODKHUKA NN MPU HAaNMYnum AOKYMEHTanbHOro NoaTBepXXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS1 3aJ0MKeHHOCTM / oka3aHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHWUSI CPOKA KBanMdmKaLmMm Takon 3a40mKeHHO-
CTW B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX OKYMEHTaXx.

o [lebutopcKas 3afO0MKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe NepeBoAa AEeHEXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeueHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TaKoW 3a40MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40JKEHHOCTM OnpeaenseTcs:

e B cymme (hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasimBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha Kaxxayto AaTy onpeaenieHns cnpasennimBon ctoumocTtu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3a0/MKEHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha aaTy onpeaeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmn BENUYnH.

! 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.
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e B CyMMe, onpeperieHHOM ¢ UCnofnb3oBaHWeM MeToAa NpUBeAeHHON CTOMMOCTU GyAyLMX AeHEXHbIX MOTOKOB C
y4eTOM KpeauTHbIX puckoB (MpunoxeHune 4) BO BCEX UHbIX Cyyasix.
Cnncok obLwmx cobbITuiA, NPUBOAALLUX K 06ecleHeHuto, ykasaH B Mpunoxenum 4.

ONPEOENEHUE CMPABEQIMBOMA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeacTB no nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWst BTOpoK YacTu gorosopa PEINO ¢ yyeTom npoueHTOoB, Noanexalinx nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUSMW [OrO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIx 6ymar no BTopon YacTtu gorosopa PEINO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMO, To
pacyeT crnpaBeanMBOM CTOMMOCTU KpeanTopckon/gedbutopckon 3agomkeHHocTu no gorosopy PEINO ocyuwectensieTcs ¢ ydeToM
COOTBETCTBYIOLUMX BbINMarT.

Cnpaseanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMONHeHMs NepBor Yactu gorosopa npsmoro PEMO go gaTel ucnonHeHust BTopon yactu gorosopa PEMO kaxabii pabounii
AeHb onpefgensetcs cornacHo MOJENU OLEEHKKN CTOUMMOCTU LIEEHHBIX BYMATI™ HacTosawwmx MNpasun onpegeneHns CHA.

Cnpasegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHuio LeHHbIX Bymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanvMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEEHHbBIX BYMAT Hactos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepedaHHbIX OEeHEXHbIX CPeacTB No NepBoWn
YacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B cryyae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMUX K OOECLIEHEeHMIO, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPOM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOUN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBennveasi CTOMMOCTb BHEOMpKeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTase MNP oTpaxaeTcs:
e [febuTopckas 3af0MmMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTpakTa Npu UCMOMHEHWM Ha adaty
onpeneneHus CHA 6bin 6bl NonyyYeH JOXOA B pa3Mepe pasHULbl Mexay CnpaBefnvMBON CTOMMOCTBI0 6a30BOro aktmea U LEHOW
ncnonHeHusa MU B abcontoTHOM 3HaYeHUu;
e KpeauTopcKasi 3aA0MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBmusiM KOHTpaKTa Npu UCnorn-
HeHun Ha pgaTty onpegenermst CHA 6bin Gbl nonyyeH yObITOK B pa3aMepe pasHuLbl MeXay CnpaBeanvMBon CTOMMOCTbIO 6a3oBoro
aKTMBa U LeHol ucrnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecrnv nopyyeHve Ha BbIBOA A€HEXHbIX CPEACTB CO crneumansHOro 6pokepckoro cyeta He UCMNOMHEHO B Te-
YeHue AByx paboumx AHen ¢ AaTtbl NpeabABeHNS NOPyYeHUs cnpaBeanmnBasi CTOMMOCTb AEHEXHBIX CPeACTB Ha CYeTe rapaHTUn-
Horo obecneyeHns onpeaenseTcs ¢ NCNOMb30BaHNEM METOLOB KOPPEKTUPOBKM, ykasaHHbIX B [punoxernun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNAoLLEN KOMMaHWen B CneumManu3upoBaHHbI eno3nTapuii He No3a-
Hee pabo4yero AHA, criegyloLwero 3a OKOHYaHWeM YCTaHOBIIEHHOrO Cpoka.

CnpaBeanueas ctoumocTb MPU KoppekTnpyeTcs B criydae BO3HUKHOBEHUSI COObITUI, MPUBOAALLMX K 0BecLeHeHuto,
B COOTBETCTBUM C [MpunoxerHvem 4.

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

NOPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUN N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
NNEHWEM NN

Pe3sepB Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcsa OTAENbHO B YaCcTy pe3epBa Ha BbiNmaTy BO3HArpaXKaeHus ynpas-
NSIOLLEN KOMMAaHMKM 1 B YacTW pe3epBa Ha BbiNnaTy Bo3HarpaXaeHusi creunanmanpoBaHHOMY Aeno3uTaputo, NULy, ocyLLecTBs-
I0LLEMY BeZIEHUE peecTpa MHBECTULIMOHHBLIX NaeB PoHaa, Ovpke 1 ayantopckon opraHm3aumm doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHuin, onpeaeneHHblii ICXoas 13 pa3Mepa Bo3HarpaxaeHus, npeyCcMoTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTaroLWmMM UTOFOM M OTpaXkaeTca B cocTaBe obssatenscTts NV B aaty onpeaeneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern U3 AByx AaT — AaTbl HA4Yana kaneHaapHoro roga unu gaTel 3aBepLleHus (OKoHYa-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYAHUSA KaneHaapHoro roaa;
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[laTbl BO3HUKHOBEHMSI OCHOBaHWs Ans npekpatyexus M (BknoumMTensHO) B YacTy pe3epBa Ha BbinnaTy Bo3Harpax-
[EHVs1 yrpaBrisitoLei KoMnaHny;

Havnbonee nosfHei U3 AByX AaT Npu NPeKpalleHun - AaTbl OKOHYaHWUs npvema TpeboBaHuii kpeautopos MAD mnu
[aTbl OKOHYaHUsA peanusaumm Bcero umyllectsa MA®.

Pe3epB Ha BbinNnaTty Bo3HarpaXaeHuii paccuUnTLIBAETCA OTAENBbHO MO KaXXOOW YacTy pe3epBa B CrefyloLLEeM NOpsiaKe:

Ha nepBbIn pabounii AeHb OTHETHOro roaa:

S _ cy4 x
| D n
roe:

S. . .
- cymMMa Ha4yucreHua pesepsa Ha NepBbin pa60l4|/|m AeHb OTYETHOro roaa;

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

pacu
CHA™ pacuyeTHasi (NpoMexyToyHasi) BenuunHa CHYA Ha nepBblit pabounii eHb OTYETHOrO rofa, B KOTo-
pbIi HAYUUCHSETCH pe3eps i , onpegeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB NOCre 3ansaTon no cbopmyne:
Axmuevy, — Km
pacy __ 1
CYA ™" = N
(1+ xyk'n xnpn)
D
Axmueol,

pacyeTHas BenUYMHa aKkTUBOB, BKMOYas AeOMTOPCKyl 3a40IMKEHHOCTb Ha MepBbii pabouunii
OeHb 0TYeTHOro roga. [lebuTopckyo 3a40mKEHHOCTb Ha NepBbl paboynin AeHb OTYETHOMO roga HEOOXOAMMO YYUTLIBATD
[0 HavMCreHnsl BO3HarpaXKaeHun 1 pe3epsa Ha BbInnaTty Bo3HarpaxaeHus 3a nepsbii pabounin AeHb oTYeTHOro roga. B
cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasenstollen komnaHnen us NP BosHarpaxaeHuii, Havmc-
NEeHHbIX B NepBbi pabounii AeHb OTYETHOro roga, Heo6xoaAMMo Npy onpeaeneHnn pacHeTHOM BENMYMHbI aKkTUBOB Ha nep-
Bbli pabounii AeHb OTHETHOTO roJa YBENMYMTb CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nepBbii pabo-
UMK OeHb OTYETHOrO roga.

1. pennuuHa KpeauTOPCKOWN 3aA0MKeHHOCTH 6e3 yyeTa HauMCNEeHHbIX BO3HarpaXaeHu Ha nepsbii pabo-

YMM OeHb OTYETHOrO roga.

X - npoLeHTHasi CTaBka, COOTBETCTBYOLLAS:

XVKn _ - .
pas3mMmep BO3HarpaxageHua ynpasnatowen KomnaHmm OTHOCUTENTbHO CquA, YCTaHOBJI€HHbIN I'IpaBM-

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

"P" _ COBOKYMHBI pasmep BO3HarpaXaeHUi crneLnanuaupoBaHHOMY Aeno3nTapuio, ayaMTOPCKoii opraHnaa-

unn, GupxKe 1 nuly, OCYLLECTBAIOWEMY BedeHMe peecTpa BnagernbLeB UHBECTULMOHHbIX naeB MN®, oTHOCUTENbHO
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B 4onsix), AEUCTBYIOWMIA HA NepBbIi paboynii AeHb OTYETHOIO roAa;

X Kakgasi NPOoLEeHTHas cTaBka, AelCcTBOBaBLLUAas Ha NepBblii paboynii 4eHb OTYETHOrO roaa

/ xyKn + xnpn \

3HaueHue | 1+ D | He okpyrnsetcs.

S- pacu
OkpyrneHve npu pacyete ' 1 CHA] NPOU3BOANTCH Ha KaXaoM OEVCTBMM [0 2-X 3HAKOB Mocne 3ansiTou.

Ha apyrve gHu onpegeneHns CYA (3a uckniodeHneM nepeoro paboyero AHA OTHYETHOTO roaa):
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(CHA“" + E CU4,) E (x,T.) -
n-1 Z
S = D . T. k=1 >

roe:

K — nopsiAKOBbIM HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, NPUHMMAOLWMIA 3Ha4eHns oT 1 Jo i.
k=i — nopsiAKoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pesepea;

- CYyMMa Kaxgoro Npon3BefeHHOro B TEKYLLIEM OTYETHOM o4y HauucreHus pesepsa;
- CyMMa o4YepeHoro (TEKyLLEero) HauncneHmsl pesepsa B TEKYLLEM OTYETHOM roAY;
- KONTMYECTBO paboumx AHEN B TEKYLLEM KaneHaapHoOM roay;

i - konM4ecTBo paboumx AHeNn nepuoaa, onpeaeneHHoro ¢ Havana TeKyLero OT4eTHOro roga 4o (Bkrodas)

OaTbl HAYUCNEHNS pe3epBa Si ;

. . T,
t — nopsAaKkoBbIM HOMep paboyero AHs, NpuHaanexallero nepyvoay, 3a KOTopbivi onpegeneHo i, NnpMHUMalo-
WM 3HaveHmns ot 1 go d. t=d — nopsakoBbIi HOMep paboyero AHA HaYMcneHns pesepsa Si ;
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, kaxaoro paboyero aHA t, 3a CknioYeHnem gHs

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowWmin gHio t paboyuin
[OeHb TeKyLLLero 0T4ETHOrO roaa.

pacy
CY . S.
d . pacuyeTHast (NpomexyToyHasi) BenuumHa CYA Ha paty d, B KOTOPOW HavucnseTca peseps |,
onpegeneHHaa ¢ TOYHOCTbIO A0 2-X 3HaKOB Nnocne 3andTon no d)opmyne:

2 (0 Ty) Z(xn,m n

& = T v T )
(Axmuswvry — Km, +ZS )— (ZC‘{A * ! ! )
CqA&zmcq — k=1 t=1 D

> (5,T,) Z(xw :
(n =1 + )
@+ L : )

Axmusbty pacyeTHasi BENMYMHA akTUBOB, BKIOYasi 4eOUTOPCKYHO 3a40IMKEHHOCTb Ha AaTy d. lebutopckyto
3a0/MKEHHOCTb Ha AaTty d Heo6xoaUMO yUNTBIBATb 4O HAYUCIIEHMS BO3HArpaXXaeHuii U pesepea Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensioLien komnaHnen ua MNM® BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heo6xoaMMOo Npu onpefeneHny pac4HeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTbL CYMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxaeHu B aaty d.

Km, o .

- BEJIYMHA KPEANTOPCKOM 3a0IMKEHHOCTM 6e3 y4eTa HauMCreHHbIX BO3HarpaxaeHun Ha aary d, BKro-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha gaty d-1, roe d-1 —paboumnin aeHb, NpeaLwecTsyowuii gate d.

i-1
25
k=1 - obwas CyMMa pe3epBOB Ha BbINnaTy BO3HArpaxaeHusd, Ha4ncrneHHblX ¢ Havana roga Ao gathbl d.

X - npoLeHTHasi CTaBka, COOTBETCTBYOLLAS:

X
YKn _ pasmep Bo3HarpaxaeHvs ynpaensiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn Mpasu-

namu Oy NMU® (B gonsx), AeNCTBYOWMI B TeYeHne nepuoaa T; ;
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"PM - COBOKYMHBIA pasmMep BO3HArPaXKAeHUI creumanusupoBaHHOMY Aeno3uTapuio, ayaMTopPCKoil opraHusa-
ummn, Gupxe M nuuy, OCYLLECTBASAIOEMY BeAeHue peecTpa BrnagenbLeB MHBECTULUMOHHbIX naeB M®P, oTHocuTenbHo
CI'CYA, yctaHosneHHbIn Mpasunamu Y MU (B gonsx), AENCTBYIOWMIA B Te4eHne nepmoga T; ;

N — Kon-BO CTaBOK, AENCTBOBaBLUMX B OTYETHOM roay;

X . T,
N - KaXkgasa npoueHTHada cTaBka, JeMcTBOBaBLUaA B Te4eHne nepuoaa L

T . - X T,
N - KONIM4ecTBO paGoqu [OHeu nepuoga, B KOTOPOM AencTtBoBana ctaBka ~ ", npuHagnexawiee nepuogy = !

T, = ZN:Tn
o

, roe

N N N N

z (xyKnTr‘l ) Z (xnpnTn ) Z (xyzchn ) Z (xnpnTn )

n=1 4 n=t n=1 4 0=t

( Ti Ti ) ( Ti Ti )
3HayeHus M D sl 1+ D He
OKpYrnsitoTCs.
S ClM(f{lCll

OkpyrneHve npu pacdyete ~ i u NPOM3BOAMTCS Ha KaXXaAoM AEeNCTBMM 0 2-X 3HAKOB MOcne 3ansiTou.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnsi yMeHbLIaeTCsl Ha CyMMbl HAUMCMEHHOIO B TeYeHne
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneunanmampoBaHHOMY AeN03UTapuio, Ly, OCYLLIECTBNSALLEMY BeAeHNE pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe n ayamTopcKon opraHm3aLmu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY [EMO03VTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuiuy, ocyLLecTBsSOWEMY BeAeHe peecTpa BnajenbLeB NHBE-
CTULMOHHBIX naeB NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsioLlen komna-
HWMM Ha NOCNeAHIo OTYETHYIO AaTy kKarneHg4apHoro roga B pasMmepe, cootseTcTBytolem MNpasunam Y MAN®, npu HegocTaTouHO-
CTM pe3epBa 4OMNyCKaeTcs 3a cHeT npoynx pacxogos MANO.

He vcnonb3oBaHHbIM B TEYEHME OTYETHOIO rofa pe3epB Ha BbiMnaTy BO3HArpaXxaeHus NnoanexuT BOCCTAHOBIEHNIO MO
OKOHYaHMI0 OTYETHOro roa, HO He No3gHee NepBoro paboyero AHA rofa, creayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npoYnx AOX040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaxaeTcsa npu nepsom onpenenenun CHA B rogy cnegyowmMm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHnn pacxoxgeHuin B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM OEN0o3UTaprem u
YnpasnstoLern KoMnaHnen, CTOPOHbI NMPOBOAAT BHENIAHOBYIO CBEPKY COCTOSHUS akTMBOB M 006s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBEHMNIO OLUMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHus);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx BeIbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHOW BanioTe, B APYrylo BanioTy.

Mpu npoBeaeHun ceepku Cneuranu3npoBaHHbI Aeno3utapuii 1 YnpaensioLasi KoMnaHus Bnpaee notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (M UX KONuK), NoATeepXKaatoLme akTbl HanpaBneHUa/NoNy4YeHst PacnopsiKEHUIA NO cYeTaMm, Ko-
nun NOATBEPXKAEHWUN, BbiCNaHHbIX CneumanmavpoBaHHbIM Aeno3uTapueM, a Takke Apyrux AOKYMEHTOB, HEOOX0AMMbIX NS Bbl-
SICHEHWS! NPUYMHBI U YCTPAHEHUS] 0BHAPYXEHHBIX PACXOXAEHUNA.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHWS NPEeaeNibHOro Cpoka NpeaoCcTaBeHNst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyeTtcs B MNMpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
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xoxaeHun). MNpu aTom CneunanuamposaHHbin aenosutapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu C NpUnoxe-
HueM MNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanus NMpoTokona pacxoxaeHun ysegomnseT
0 pakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLEro ycTpaHeHUs: pacxoxaeHnin noaTeepxaaeTcs nytem 3asepeHns cnpaskm o CHA MN® Crneunanu-
31poBaHHbIM JenosuTapriem 6e3 oroBopok

B cnyyasx nsmeHeHns AaHHbIX, HA OCHOBAHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (06s13atenbcTBa) coctaBnsaeT MeHee Yem 0,1% KOPPEeKTHOW CTOMMOCTH YNCTbIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTU YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEeKTHOM CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBMEHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YUCTbIX akTMBOB CreunanuavpoBaHHbIi A4eno3nTtapyuin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, & Takke CTOMMOCTb Mas Npy npuobpeTeHun 1 Npu norawleHnm u obmeHe
naes W, OCYLLECTBAT Bo3MelleHne yuiepba BnagenbLam NHBECTULIMOHHBIX Naes.

Mpu BbIABMEHUM OTKINOHEHMS YNPaBnsoLLas KOMNaH1s U crneunanm3npoBaHHbIvi 4eno3nTapuin 06a3aHbl NPUHATL Mepbl

AN NpeAoTBpaLLEeHnst 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 YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mo

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTensCTB N0 NEPEUUCNEHNIO  AEeHEXHbIX
CcpencTB Co cyeTa;

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

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

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

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHno MOXeT ObITb JOCTOBEPHO
onpegenexa.

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

[ata okoHyaHuMs obs3aTenbCTBa COrnacHo
yCcrioBusiM [orosopa/cornalleHnss O MnpoLeHT-
HOM [0XOA€e MO OEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

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

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHu3aumen
06sa3aTenbCTB NO BO3BpaTy BKNaaa (Bo3Bpar Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHua Baxka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKoM 3aa0MmKeHHO-
cTn);

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

LleHHble Gymarn (3a uckniode-
HMEeM UeHHbIX bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PEMO))

[aTa nepexoga npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu uUeHHas Oymara nognexuT
y4yeTy Ha cyeTe Aeno - AaTa 3ayuc-
neHus uUeHHonW Oymarm Ha cyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneuymanusn-
poBaHHOM [AenosuTapuun, NoaTeep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
MUCKOWM NO CYETY Aeno;

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

ecnu LeHHas bymara, NoAnexuT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXOeHHas COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ aathbl nepegayu
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€Cnn [OKYMEHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cueTax
Aeno - ¢ gaTbl NpuemMa LieHHON By-
maru MN®, onpeaeneHHo B COOT-
BETCTBUM C YCNOBMSAMU LOroBopa u
NoATBEPXOEHHON akToOM npuema
nepegayv LeHHbIx bymar;

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

€CInn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NMKBMAAUMKN 3MUTEHTA (NonyyYeHnsa nHdopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[eb6utopckass  3a40MKEHHOCTb
no YacTU4YHOMY/MONHOMY rora-
LLIEHUIO 3MUTEHTOM OCHOBHOIO
[ornra no AonrosbIM LIeHHbIM By-
maram.

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

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

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

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

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

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

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

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

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM OOCTYMHOM
uctoyHuke (B Tom umcne 3anmcu B EMPIOJT o
nukemngaumm 6pokepa).

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

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

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

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

- Ob6ssatenbctBa MND no

BO3BpaTy [EeHEXHbIX
CcpencTB, MOMyYEHHBbIX MO
nepBon 4actm Aorosopa

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

CT  Joroeopa  NpPsSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3agormKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEeXHbIX CPEeAcTB
no NepBoi YactTu fgorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYNy LEHHbIXx Oymar, nony-
YeHHbIX N0 NepBOW YacTu, 1 pe-

[orosop npsimoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MONYYEHHbIX [OEHEXHbIX
CpeACTB No NepBoW YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON AoroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX N0 NepPBON YacTy AoroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcsa aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
porosopa PEMO, yBennyeHHou Ha
CYMMY TMpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegenedus CYA no

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoN 3aJ0MKEHHOCTM B CyMME MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepeoK yacTu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPEYHbIM, Mo, AaTON MCMNOJTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 Unv onnarbl;

npekpaLleHne npusHaHns LeHHbIX bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAuT.

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

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBon caenkon

e Ha gaty cnucaHus co cyeta JENO
LEHHbIX Bymar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Oymar paBHO Hyno),
00 MOMEHTa WCMOSIHEHMS MO BTO-
povi YacTu, npu3HaeTcs obsi3arens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3al0/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YEeHHbIM Ha
ycrosusax T+

[arta 3aknoyeHus goroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cCYeTa, OTKPLITOrO Ha ynpas-
nsiowyto komnanuio O.Y. NMN®/6pokepckoro oTyeTa.

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

[arta oTpaxeHus 6pokepom nprnobpeTte-
HMSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

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

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pesynbTate Cco-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

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

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

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

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbIEHNsT OOMyCTUMOW Benu-
YMHBbI BO3HarpaxxgeHu u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWwen KoMnaHuWemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

e [nsa gebuTOpCcKON 3aO0JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CNUCaHNUsSI OEHEXHbIX
cpeacts ¢ ogHoro cyeta MN® un ot-
CyTCTBME (aKTa 3auyuMcrneHus Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCA Nnepesoa.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

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

e [Ins ocTanbHbIX BMOOB Aebutop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HuKaeT pgebutopckas 3adosKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrmacHO Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObiTb NMpuM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpaiieHus npusHaHus

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

[aTta nepexoga npaBa cCO6CTBEHHOCTM Ha ak-
TMB (aeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpeauTop-
CKas 3a[j0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

Kpeautopckass 3agoimKeHHOCTb
Nno BblAayYe WHBECTULIMOHHBIX
naes [MND

[aTa BKIOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy MHBe-
CTULMOHHBIX Naes, B umyLiectso MNAD.

[aTa BHeceHusl NpUXOAHOW 3anMcK o Bbigade
MHBECTULMOHHBLIX naeB B peectp MNP co-
rMacHo oTYeTy peructpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oata 3auncnenus B NMN® umyllecTtsa, nocTy-
nuBLlero B onnaTty obmeHa naes.

[lata BHECEHMS NPUXOAHOW 3anncy O Bbiaave
WHBECTULMOHHbLIX Naes B peectp NN npu 06-
MEHe COrmacHo OTYeTy permcrparopa.

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

[laTa BHeceHus pacxogHOW 3anucu o nora-
LWeHWn (cnucaHnun npn obmeHe) MHBeCTULM-
OHHbIX naes [P cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbl JEHEXHON KOMMeHcauun 3a UHBECTY-
LUmoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

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

[aTta ocyuwiecteneHus onepaumy Bbigayn u
(vnun) noraweHns nNaeB B peecTtpe UHBECTU-
LMOHHbIX naeB MN® no 3asiBke areHTa.

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

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

[data nonyyeHuss [OeHEeXHbIX CpeacTB OT
ynpaBnsoLwen KOMNaHnM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[data Bos3BpaTa CyMMbl 33a[0JIKEHHOCTU
ynpaBnsAwLwWen KoOMNaHuM corrnacHo 6GaHkoB-
CKOW BbINNCKE.

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

[aTa BO3HMKHOBEHMWS1 06s13aTenbCTBA MO Bbl-
nnarte Hanora u (unu) obsa3atenbHOro nna-
Texa, COrnacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®eagepaumm n (unm) goro-
BOpY.

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

KpeauTopckas 3apgormkeHHOCTb
NMo BO3HArpaXKaeHusiM ynpasnsi-
oWwen KoMnaHmu, cneumanuaun-

poBaHHOMY AenosnTtapuio,
ayaunTopcKon opraHusaumu,
Oupxe, nuuy, OCyLLECTBNAO-

LemMy BefeHue peecTpa Bra-
aenbLes VMHBECTULMOHHBIX
naeB MNP, a Takke oba3aTens-
cTBaM Mo onnarte Npo4Ymx pacxo-
0B, OCYLLECTBNSAEMbIX 3a CYeT
mmyectea MN® B cooTeeT-
CTBUM C TpeboBaHuAMKU [en-
CTBYIOLLErO 3aKoHoAaTENLCTBA

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX JOrOBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y MN® - Ha paty onpege-
nexHns CYA.

Ecnu obsi3aTtenscTBa no JOroBOpy HE MO-
ryT 6bITb HAAEXHO OnpeaeneHbl Ha Taky
aaTty, ToO NPUMEHATCA MeTodbl annpok-
cumauun, npu BO3SMOXXHOCTWU ero npume-
HEHVS K JaHHOMY BUAY Pacxodos?;

[lata BO3HMKHOBEHUS1 00SI3aHHOCTU CO-
rmacHoO YCroBUsSIM [JOroBopa, ecrnv ecTb
OCHOBaHMS OAHO3HAYHO mnonaraTb, 4TO
yCnyrv no goroBopy 6yayT okasaHbl;

e [lata nonyyYeHus OOKyMeHTa, noaTBep-

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

[ata nepeuncrnennsi Cymmbl BO3HarpaxxaeHun
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HavYeHns 06583aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumannsnpoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKasaHHble YCyru, Npon3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

namu 1Y NMNo.
MPUNOXEHWUE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MIMOLWAOOK.
My6nunyHoe akumoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckasa bupxa"
AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20
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MPUNOXEHWE 3

MOJENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B PYBJIAX.

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

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLNX AeHEXHbIX NOTOKOB AN AOMNrOBOW LieHHOW Bymarn paccumTbiBaeTCs C y4eTOM crneayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro A0Xo4a € AaTkl onpeaeneHns cnpaBeaivBoi CTOUMOCTY (He BK0Yas) 40 HaMMeHbLUER
13 aat (BKNoyas):

= [para Bblkyna no ocepTe, Gnvkaiiias k AaTe onpeaeneHns cnpaBeasivBori CTOMMOCTY;
= [ara nonHoro norawleHusi, NpeaycMoTpeHHas YCroBUSIMU Bbinycka.
[leHexHble MOTOKM, BKNoYas KyMNOHHLIN 40X04, PAacCUUTLIBAKOTCA B COOTBETCTBUM C YCNOBUSIMU BbINycKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM NPOLIEHTHbIE CTaBKW HE OMpeAernieHbl Ha BECb CPOK, CYMMbl ByayLmnx
OEeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBKka He onpefeneHa, paccyMTbIBATCS MCXoAs U3 NOCMeHelN onpeaerneHHon
CTaBKW (MPU 3TOM MPOLEHTHbIE CTaBKM CUYMUTAKOTCS YCTAHOBMEHHLIMY C AATbl HAYana COOTBETCTBYHOLLETO UM KYMOH-
Horo nepvoga).

[ns fonroBbIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMUHAIOM B LieNsX pacyeTa byayLero AeHexXHoro noToka (B Tom
yucne pacyeTa CyMMbl KYNMOHHOMO [oX04a) HOMUHaMbHasi CTOMMOCTb NMPUHUMAETCS1 PaBHON HOMWHArIbHOW CTOMMO-
CTW Ha AaTy onpeaeneHus cnpaseaiMBo CTOMMOCTH.

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

. AaTbl OKOHYaHUA KYyNOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIOBUAMU BbilMyCKa OCY-
LLEeCTBNATCA BbinNiaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) 4YaCTU4HOE norawleHne OCHOBHOro Aonra;

=  pgaTa, ykasaHHada B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinx AeHeXHbIX MOTOKOB ONpeAEenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanu-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHWS ByAyLLMX AEHEXHBIX MOTOKOB NPUHMMAETCS paBHOW CTaBKe KPUBOWM GECKYNOHHOW AOXOAHO-
ctu (panee - G-kpmas, CtaBka KB[l), CkoppeKTMpOBaHHON Ha BENUYUHY KPEAUTHOrO cnpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHns crnpaBeanmBoi CTOUMOCTU LIeHHOM Bymaru B TO4Yke, COOTBETCTBY-
loLLen cpeHeB3BELLEHHOMY CPOKY MoralleHus (4ns LeHHbIX Gymar, yCroBUsSIMU BbiMycka KOTOPbIX HE NPeayCMOTPEHO
YaCTMYHOE MNoralleHne OCHOBHOMO AOMra — B TOYKe, onpeaerieHHon B cooTBeTcTBUM ¢ N.2.1). CTaBka KB[ paccunTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHWI C TOYHOCTLIO A0 2 3HAKOB NOCIe 3ansToN (B NPOLEHTHOM BblpaXeHun).

B pacueTe ncnonb3yoTes:

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

" AMHaMuyeckue napameTpbl G-KpMBOW NO COCTOSIHUIO Ha KaKablil TOProBbIf AEHb, NYyGMKyeMble Ha oduLmans-
HoM cante MockoBcKon BGrpxw.

KpeauTHbI cnpen paccyMTbiBaeTCA B COOTBETCTBUM C M. 3 (3@ UCKIMIOYEHMEM roCYAapCTBEHHBIX LeHHbIX Bymar PO, k
KOTOPbIM KpeAWTHbIV Crpeq He MpUMeHsieTcs).

B pacueTte ncnonb3sytorcs:

= 3HayeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
OeneHns cnpaesensiuBon CTOMMOCTH, NyOnvkyemble Ha ocmumansHom cante MockoBckon Bupxu;

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

. CpepnHeB3BeLLEHHbIN CPOK A0 noraiueHns/odepTbl — B3BELLUEHHbIV N0 rpadhmky norawleHms HoMmmMHana obnura-
LMK CPOK [0 noralleHus B rogax, paccynTbiBaeMbiv No opmyne:

Z(CFi X (t; — 7)/365)
i=1

[ne:
CFi — yacTnyHoe (unm NorHoe) noraweHne HoMmmHana B % OT HOMMHana;

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

25



ti — AaTa YacTMYHOro (MNW NOJIHOTO) NoraLleHUst HoMUHana;
T — [arta OLEeHKuU.

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

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

Mpu nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUYHbIE OKPYTTIeHNsl He NPou3BoaATcs. 3Hade-
HVe cpeaHEB3BELLEHHOro Cpoka A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB nocre 3ansTomn.

2.5. lpuBegeHHasi CTOMMOCTb GyayLIMX AEHEXHBIX MOTOKOB paccuMTbIBAETCS B BanoTe HOMuHana no dgopmyne (6e3
MPOMEXYTOUHBIX OKPYrIeHUI):

J
DCF = il
- Z (1 + Y)(Pn—Jara)/365
n=1

roe:
Pn — cymma Bynyuiero geHexxHoro notoka (B Bantote obs3aTenbCcTea);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
Oarta - parta onpefeneHus cnpaBeanvMBon CTOMMOCTMY;
j — KONMMYeCTBO OEHEXHbIX MOTOKOB;
N — NOpsiAKOBbIA HOMEP AEHEXHOro NOTOKa C AaTbl ONpeAeneHns cnpaBeanvBoi CTOMMOCTMY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npnsHaeTcs paBHOM:
CC = OKPYTITI((DCF- KynoH)*KonuyecTso*;2)+OKPYTJ1(KynoH*KonuuecTtso*;2)
lne:
CC — cnpaBegnueas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C M.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIMHOYas ynnadeHHbIi), CPOK NoralleHnst KOTOPOro He HacTynun Ha AaTy onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymaru, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HEe BKIIOYAOTCS:

- CYMMbl YaCTU4YHOro norawieHna OCHOBHOIo gosnra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J,yCMOTpeHHOI;I ycno-
BUAMMU BbINyCKa,

*  CYMMbI KyMOHHOIO JOX04a — C AaThbl OKOHYaHWS COOTBETCTBYHOLLETO KYNOHHOIO nepuoaa.
3. [ns uenewn pacyeTa KpeaMTHOrO crpea OCYLLIEeCTBNSAETCS Ccreaywas nocrnenoBaTenbHOCTb AENCTBUN:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEAUTHOTO PENTUHIA Y BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SM1UTEHTa U NOpy4nUTEns OONTOBON LIeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PENTUHIOBLIX FPYM;

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

=  KpeauTHbI cnpepn Ans PeNTUHIOBBIX IPYNn paccyMTbiBaeTCH Ha AaTy onpeaeneHuns cnpaBeanvBon CTOMMOCTH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckon Bupxxu no ntoram kaxagoro Top-
roBoro AHsi. Npu BblYMCNEHNM KpeaUTHOrO crnpeja Ha AaTy onpeneneHust cnpaBeanvMBon CTOMMOCTU UCMOSb-
3yeTca MeauaHHoe 3HaYeHune KpeauTHOro cnpeda 3a nocriegHue 20 TOproBbixX AHEN (<= aaTtbl onpeaeneHus
crnpaBefnvBOM CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU JONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne
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Onpe,qeneHme npuHaaneXxHocTun O0IIrOBOW LIEHHON 6ymarm K peVITVIHFOBOVI rpynne BbINOJIHAETCA Ha OCHOBaHNN AaHHbIX BeOYyLUNX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKan peVITVIHI'OBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA | MexayHapogHas | MexayHapogHas | MexayHapoaHas rpynna
wKana wKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtnHroBas
Bonee HW3kUn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpwn Hannuuy y 4ONroBON LeHHON Bymaru, ee aMuTeHTa Unmn NopydUTENst HECKOMNbKMX PENTUHIOB, BbIBUpaeTcs HambonbLLni 13
MMEIOLLMXCA aKTyalbHbIX KpeAUTHBIX PENTUHIOB.

K pentuHroson rpynne |l oTHOCATCS [ONroBblE LieHHbIe Gymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBBLIM rpynnam |,
Il, B T.4. B Cny4ae ecnu KpeauTHbIX PEUTUHT LeHHOW Bymare (3MUTEHTY, MOPYYUTENIO) HE NPUCBOEH HWU OOHUM M3 YKa3aHHbIX B
Tabnuue mexayHapoaHbIX U HaUMOHarbHbIX PENTUHIOBbBIX areHTCTB.

3.2. Mopsigok onpeaeneHns KpeauTHOrO cnpeaa.
PacueT kpeauTHOro cnpeia BhIMOMHAETCS AN KaXA0W PENTUHIOBOW PYNMbl UCXOAS U3 3HAUYEHWUI MeaMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PEVTUHIOBOW rpynmbl

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

PenTtuHrosas rpynna |

Mepguana
Spr™

PeuntuHrosas rpynna ll

Meguana
Seri™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.3. TMopsiook onpeneneHust KpeaMTHOTO cripeaa aAns PEUTUHIOBLIX FPyN.
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[na pacyeTa 3HaYeHUsi KPEQUTHOIO cnpeaa COOTBETCTBYIOLLEN PEATUHIOBOW rPpynMbl UCMOSb3YHTCA 3HAaYEHUS] JOXOOHOCTM crie-
AyoLmnx niaekcos MockoBCKkon BMpxK, packpbiBaeMblxX MO UTOraM KaXkaoro TOproBoro AHsI.
a. MHpekc kopnopaTtuBHbIx obnurauui (1-3 roga, pedTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOAWKA ONPEQAENEHUA CNPABEAJIMBOU CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKre nonoxeHus

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

e cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
o [lebutopckasi 3ag0mKeHHOCTb (B Criyyae onpeaeneHns cnpaBefnvMBoi CTOMMOCTU Takou 3a40MKEHHOCTU C UCMOSb-
30BaHMEM MeToAa NpUBEAEHHON CTOUMOCTU ByayLLINX AEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYaNbHbIE NPEANPUHUMATENW NMPUPABHUBAIOTCS K KOHTpareH-
Tam — U3MYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06s13aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeOuTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM A0 NOralleHusl, He NPeBbILaoLLmMM 1 KaneHaapHblii AeHb — ctaBka Mosprime?;

CraBka, onpegensiemasi U3 G-kpuBoii (KpuBoii 6eckynoHHo goxogHocT MockoBckon 61pxin?), MOCTPOEHHOM No poc-
CUICKMM rocyaapCTBEHHbIM 00nuvraumsim - Ans 3agormKeHHOCT CO CPOKOM A0 MoralleHus, npeBblaowmmM 1 kanenaapHbI OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB MOcne 3ansiTou;

WToroBoe 3HayeHWe CTaBku onpenensieTcst 4o 2 3HaKOoB nocre 3ansaTon.

e B amepukaHCckux gonnapax:

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

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

CraBka, nony4aoLasica METOA0M NIMHEAHOW UHTEPMONSILUN CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM obnvraumsam
- ANSA 3a0IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMU CTAaBOK N0 ob6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON NHTepnonsayMmn

RKDminP ecJin Dm < Dmin

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

RKy . + ——
V- Vii=V_4

RKpax-€ecnmi Dy, = Doy

raoe:

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

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

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

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

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

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns no oba3aTenbCTBY, BKNOYAas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTonMoCTb pUCKa) — gons oxmaaembix KpeaUTHbIX yBLITKOB, Onpeaensiemas kak oTHoLLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocTU MC®O BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHNE HEe3aBMCMMOTrO PENTMHIOBOrO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon peVTUHIOBOW LUKane.

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

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

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

B uensx npyMeHeHus HacTosALLEeN METOOUKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLwero onpegene-
HUst Benu4uuH PD, ucnonb3yeTcs MHopmMaLusi, nonyv4eHHas (onybnukoBaHHast) OT CriefyoLmnx peMTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B GykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YyCTaHOBMNEHHLIX B pasgdene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

OI'IepaLWIOHHaH AeﬁVITOpCKaFl 3a4O0J1XKEeHHOCTb — ,D,e6VITOpCKaF| 3a0JIKEeHHOCTb, OTBeYarLlaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwwmmK MNpaBunamu onpeneneHus CYA ansa NpuM3HaHWsa 3a40MKEHHOCTU onepaLmOHHON.

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

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

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

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

PV = Zgzl T (n)/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

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

P,, - CyMMa N-0ro AeHEeXHOro NoToka (NMPOoLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NOTOKa, HauYMHas ¢ AaTtbl onpeaeneHnsa CYA;

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

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

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXeT oKa3aTbCs B COCTOsIHUM AedonTa. BeposiTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHWNIN, yCTaHOBMEHHbIX
B pasgene 4 Hactoswero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu gedgonTte) — 4ons OT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NoTepsHa B crnyyae AedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 5
HacTosiwero MpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeTa NpuBeAEeHHON CTOMMOCTU ANA KaXOoro AEeHEXHOro NoToka, CKOPPeKTMPOBaHHbIE
Ha BENWUYMHY KPeOUTHOrO pucKa, He OKPYIMSATCS.

1.3. [ns oueHkun cnpaBeannBon CTOMMOCTU NpaB TpeboBaHWi No akTueam (gorosopam) PoHAa kK dusnyecknm nuuam
00 HacTynnenus gedornTa u ¢ y4etom nonoxenun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npov3sBedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Pasgen 2. OueHka aktnBoB. O6ecueHeHue 6e3 nedhonTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUSA, BeayLLEro k obecLeHeHunto, cnpaBeanveas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cryyae OTCYTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccumTaHHbix LieHoBbim ueHtpom HPL Ha gaty onpepenenuns CHA), B Tom
yncrne AeHeXHbIX CPeCTB Ha cyeTax M BO BKajax, crnpaBeanmBasi CTOMMOCTb AebUTOpCKol 3a40/MKeHHOCTH, NpaB TpeboBaHns
no JOroBopam 3anma u KpeauTHbIM 4oroBopam (B cryvae, ecnv 3anmoaasLem no JoroBopy BeicTynaeT ®oHA), onpeaenseTcs B
COOTBETCTBMMN C METOAOM KOPPEKTUPOBKW CNpaBeanvBoi CTOMMOCTH No dopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMS!, OTPA3UBLLUMECS B JAOCTYMHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBbLIX areHTCTB — B CllyYyae Hanu4yusl Y KOHTpareHTa penTuHra penTuHroBoro
areHTCcTBa, BXOASLMX MO0 B peecTp KpPeaUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp unmarnos 1 NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybrnmkyeMbix Ha cavite baHnka Poccun:

e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiiTMHra (3a MCKI4YeHneM Cry4aeB, Koraa KOHTpareHTy NMpPUCBOEHbl PEWTUHIN HECKONbKMX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNeACcTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM 3MuTeHTa). Takoe pelueHue
odhopmMIieTC MOTUBUPOBaHHBLIM CyXXAeHUeM YnpaBrsitowen KoMnaHuun.
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YXy[ALleHne perdTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTM He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyOlleHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYrMM PENTUHIOBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO Buaa AeATENBHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HPL ana pvHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Ona 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEeN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHNst 06CnyXMBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.2.1.7. [nsi HeobecneyeHHOW 3aJ0MKEHHOCTM N0 3arMam, KpeanuTaMm, (PMHaHCOBBLIM MHCTPYMEHTaM — Pe3Kkuii pocT
[OXO0OHOCTM MO MyGrUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeet NyGrnmyHble KOTUPOBKM OONTOBbIX 0693aTENBCTB 1 3TM KOTUPOBKU HE MOKa3biBaOT NPU3HAKoB obecLeHeHus ).

2.2.2. B oTHOWeEHUN PMU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHPOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacnonaraeMoro JOX0Aa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpasnswoLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL (hUsnYeckoro nuua obenyxmsaTe ceoun obasarenscreall.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEeHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nYeCcKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTM OnepaLoHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb 0becLeHeHHON 3a40MMKeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMu), MPOCPOYEHHYI0 HA OAWH AEeHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

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

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

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

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTaHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLieHeHMne No Pas3fMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTPareHTy.

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

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

° B TOM umMcnie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMNAHUM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOTHUTENbHOE MPOU3BOACTBO Ha CYMMy 60slee YeM NoNoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome cniyyaes

e HaAW4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3aA0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

e ocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOSyYeHUS UCMONHUTENBHOIO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHus

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE NO3XKe YeM Yepesd 1 MecsL, Nnocne NosiBNEeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

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

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

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

2.6. BblIxog n3 coctosHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cunMTaTbCcs 06EeCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

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

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

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbIM MHCTPYMEHTaM 3MUTEHTaA —
B Clly4yae BO3BpaLLeHNs Cp3AoB Mo ob6nuraunsm ammnteHTa K G-KpuBOW K NPeXHUM YPOBHAM (B0 YpOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvyae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UW Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUSI 06EeCLIEHEHUS] BO3MOXEH TOMBbKO B CllyYae MosyvyeHusl He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTpareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAaKN 06eCLiEHEHUS.

2.6.15. [nsi obecLieHeHns n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

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

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

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyYeHusi iiepop-
MaLu1 O BOCCTAHOBIIEHWN NATEXECNoCOGHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec. 14

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm 06 NCNnoNHUTENBHOM NPOU3BOACTBE — B Crydae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CnyXmnBaHUsA 3a40MMKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIM JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMONHEHUM 06a3aTenbCTB B TedeHne 3 AHen nocne HacTYMneHUs CPpoKa KOHTP-
areHT/3aeMLUMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs], JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHnst n3-3a peCTpyKTypusauum B Nonb3y 3aeMLLmKa — B Criy4ae nosiHoro noralleHnsi pecTpyk-
TYPMPOBaHHOW 3a0JDKEHHOCTM (KpOME Cry4yaeB, Korada OAHOBPEMEHHO C MOralleHneM BO3HUKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLMoHHOW, B TEYEHNE CPOKa HE MeHee 3 Mec. Nocre noralleHusi PECTPYKTYPUPOBaHHON 3a40JIKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMaumM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpu 3ToM B criydae MUPOBOMO COrfalleHus
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaBnsioLwas KoMnaHus obs3aHa NnpoBeCcTu OLEeHKY MHAHCOBOrO COCTOSHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCrOBUIA MUPOBOIO COrMaLleHUs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWST YCNOBUIA 06Ccnyxnea-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMuMTeHTa, — B Criyyae noralleHus pecTpyKTypyMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA MU PECTPYKTYpU3aLIMIA B TEHYEHNE BCErO
nepuoaa oo noraweHnst n 6 mec. nocne norawleHns NpobrnemMHon 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBA C y4eTOM NMpuU3HaKkoB obecueHeHus (Ao aeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLieHeHns onpeaensieTcsi o MeToay
npMBEeOEeHHON CTOMMOCTUN OyAyLLMX OEHEXHbBIX NMOTOKOB, YYUTbIBAst KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB

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 NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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(Popmyna 2), 3a UCKNOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BeposatHocTb gedonTta PD(T(n)) onpepensietcs ¢
Yy4YETOM MONOXEHWNN, YCTAHOBIEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) ®oHaa k hrsnyeckum
nvuam o HacTynneHus gedonTa 1 ¢ y4eTom nonoxeHui B Pasagene 6, ucnonbsyetca ®opmMyna 2, B KOTOPOW Kaxgoe npon3se-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CYXAEHUEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi o 8bisseneHHbIX rnpu3Hakax obecyeHeHUsl U 8bixo0e U3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a u3 cocmosiHus obecueHeHus (Mpu ycroeuu, 4Ymo UHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHuUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Hued).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWUXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKU NpPU3HaHUA AedonTa ANg pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTbL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenLCTBA NO 06NMraLumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux gHewn

Obs3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKVIX/VIHO-

16 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGa3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHOapHbIX gHeWn

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hrn3nMdeckmx u lopuandeckmnx nuuy nepeg NN 90 KaneHZapHbIX OHeWN
3.2. B oTHoLwweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl NPOLIEHTHBIX AOXOO0B MO akTuBY, a Takke Noboro nHoro

obsA3aTenbCTBa Ha CpoK, bonbLuMIi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaums NpsiMo U KOCBEHHO Habnogaema
Ynpasnstowen KomnaHuen.

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

3.2.3.  OdumumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

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

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOTO LA, 3a UCKIIOYEHNEM CryYaes
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL obs3aTenbCcTBa B CUNY Kakux-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

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

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

3.3.2. OdwmumansHoe onybnmnkoBaHve peLleHnst 0 NpU3HaHnm nuua 6aHKpoToOM.

3.3.3. OdwmumansHoe onybnmkoBaHue peLleHns o Havane NPUMeHeHWs K nuuy npoueayp 6aHKpoTcTBa — co AHA ony6-
NMKOBaHWA COOGLLEeHVs A0 AaThl, NPeALlecTBylolWen aate onybnnkoBaHmsa coobLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXAeHWUM PM3NYECKOro nvua Mo YronoBHbIM MPECTYNneHuaAM (Kpome cryyaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

15 [laHHbIN CPOK MCMONb3YeTCs TOMLKO B CIyyae Hanmmuust COOBLLEHNI OT SMUTEHTA, areHTa Ui UHBLIX YMOSTHOMOYEHHBIX JIL, O HAMEePEHUN 1C-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMUTaeTCcAa HaCTynMBLLUMM CO OHA, cneaytoulero 3a yctaHoB/TIeHHbIM CPOKOM UCMNOJTHEHUA obsizaTenbCTB.

16 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB SMUTEHTOM.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

34



3.3.5. Tony4yeHne ceepeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmnm 6e3 BeCTy.
3.3.6. TlonyyeHue uHdOPMaLMM O HAaCTyNNEHUN cMepPTH huanmyeckoro nuua.

3.4. HedonT no pasnuyHbIM aKTUBaM, OTHOCSILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo OA4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAWwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

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

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

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XOMNAMHIOBOW KOMNaHUU Nubo y knoyeBbix’ KoMMaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCS HaxoAALMMCS B COCTOSHMN AedbonTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyGnnyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTENbLCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HEe MOKa3blBalOT NPU3HaKoB obecueHeHuns, a Takke
cnyyaeB, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOCAe HacTynneHus cobblTnsa aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

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

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobblTui gedonTa ¢ ucnonb3osaHmem Cost
Of Risk, ¢ gaTtbl (BKkMovas) HacTynneHws gedgonta unu npupasBHEHHbIX K HeMy COBbITUI oLeHMBaeTcs B obLiem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. Npu atom 3HaveHne PD ans Takon 3afomKeHHOCTU MPUHUMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCA B COCTOSIHUM GaHKpOTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCS paBHOWN HyMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOr0O HacTyMwWI) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyYeHHOro TopryemMmbiMum
LeHHbIMW Bymaramu, HeABMKMMOCTbBIO, ONUMOHHBLIM COrnalleHneM, CTPaxoBKOW NMBo NopyyYnTensCTBOM TPETbUX NUL; OLeHKa
AOIMKHA MPOBOAUTLCA C YH4ETOM CPOKOB M BO3MOXHOCTW MOfyYeHWs BbiNnaT npy peanusauun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXAEHNS YNPaBnsioLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAaETCA PaBHOW HYIIO MO BCEM BbIMyCKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
rowmmcsa TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHus Ha BbinnaTy KyNnoHHOro Joxoaa 3a
npeAbiayLne KynoHHbIe neprogbl, BCeM Npoynm TpeboBaHMAM KOHTpareHTy, 3a UCKIMIOYEHNeM Cny4vaeB, korga y AaHHoro Tpebo-
BaHuWs (BbINycka LieHHbIX BymMar) MmetoTcst pblHOYHbIE KOTUPOBKU MO0 MMeeTCs OTHET OLeHLUMKa AaBHOCTbIO He 6onee 6 Mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npoueaypbl 6aHKpoTCTBA.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOSABIEHUM HOBOW MHADOPMaLIMM O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYyMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHns AoMmKHa B CPOK He Gonee
2 Hefernb NOMYyYUTb HOBbIA OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3a40SPKEHHOCTM PaBHOMN HYIIO.

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

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

3.6.1. B cnyyae pecTpyKTypusaumm AedonTHOW 3a00MKEHHOCTU KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHuii rpynnel, K KOTOPOW NPUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABNEHNA 0 peCcTPyKTypusaumnm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cnyyae Bo306HOBMNEHWS 06CnyxuBaHUsi 4onra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgpopmaummn o NpekpalleHn yronoBHOro NpecnefoBaHns 3aeMLumka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo NpekpalleHust Aena, a Takke B criyyae npekpailieHus gena o 6aHkpoTcTee. Mpu atom
YnpaensitoLas komnaHusi 06s3aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BU MUPOBOrO COrnalleHns.

3.6.5. B cny4ae nosiBneHus m3anyeckoro nuua, o6 baBNeHHoOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNyXMBaHUSI 3a[10MMKEHHOCTM.

UHebopmayus o ebisisrnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u 0 8bixo0e KoOHmpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil 0eno3umapull He no3dHee crnedyruez0 pa-
b6oyeeco OHs1 3a damol 803HUKHOBEHUST mako20 cobbimusi (Mpu ycrio8uu, Ymo UHGhopMauusi 0 803HUKHOBEHUU Makoao cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NnL.

17 Cnmncok KIoUeBbIX KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTcs YNpaBnsioLlen KoMnaHnei camocTosATeNbHO.
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4, OTanbl onpegeneHus BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH HOPUANYECKUX NNLL:
1) onpepensieTcsl rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeoBXoOMMOCTY OCYLLECTBSAETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPedyCMOTPEHHbIX HacTosWwmMM Pasgenom criydasx OCyLecTBSeTcs OONoNHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEXHOIO NMOTOKa, K KOTOPOMY BYAET NPUMEHSTLCA AaHHasi BEPOATHOCTb AedonTa

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTa (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMU PEWTUHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLUWA PENTUHT U3 aKTyarnbHbIX;

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

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

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

4.1.2. B cnyyae oTCyTCTBMS Y KOHTpareHTa penThHra 1 Hanuuus BbiNyCcKOB 0Bnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO peiiTUHra Yepes KpeauTHbIN cnpag obnurauunii 4AaHHOTO KOHTpareHTa, onvcaHHbiv B Mpunoxennm B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa perlTnHra u oTCyTCTBMS BbIMYCKOB OGnurauuin B criegytoLem nopsgke:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocsawwmxca K MCB (Beipyyka 4 mnpa py6. n 6onee B roa) npumeHsieTcs
cpeaHsaa BeposiTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneno-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMmeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (manbin n cpegHuii BU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCpeAHEHHbIV NoKa3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npuBefeHHbln B MNMpunoxernun . FOpuanyeckoe nuuo otHocuTea K Kateropum MCB B
crnyyae, ecnu Ha AaTy oueHku Yicnutes B peectpe MCB® unu ecniu ero Beipyyka coctaensieT MeHee 4 mnpa. py6. B rogt®.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMdULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOCTM Aechonta B OTHOWEHUN ObGecLeHEeHHOW 3af0NMKEHHOCTU, He Haxons-
wewnca B aecdonTe.

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

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NMOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha Bonbluee KONMYEeCTBO CTyneHen ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTH KPYMHbIX KOHTPareHToB UCMOMb3yeTcs BEPOATHOCTM AedbornTa Ans camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hr3ndecknx nuu npuMmenHsietcs CoR, paccunTaHHbIA ANs
cTagum 2.

4.2.1.4. Tlpn oueHke ana MCB, ansa KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTb AedonTa bepeTca paBHON
cpeaHeln BenuumHe mexay 1 n BeposiTHOCTbiO AedonTa Ans He obecLueHeHHOro akT1Ba/3afoMmKeHHOCTU C OKpyrieHnem o 4
3HaKOB Mocne 3ansTown.

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

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1
roe

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 WcknioyeHne COCTaBIAET 3a40SPKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedonTa Ans MPOCPOYEHHON Ha t AHEN 3a40MMKEHHOCTM C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTM He onepaunoHHou. [onyyeHHoe 3HaYeHve onpeaensieTcsa Ao 4 3HakoB nocne 3ansTon.

T — CpOK AN NpU3HaHMS JAaHHOMO TUNa 3aA0MKEHHOCTU AedONTHON,

PD onpepensertca:

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

- B Cryyae, ecrnv no KOHTpareHTy MMerTCcs JoNOoMHUTENbHbIE NPU3Hakn obecueHeHus - kak rogosast PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCs Of4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy u3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp nNo AeHEeXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 065A3aTenbLCTBY, C HAMGONbLLINM Cpo-
KOM npocpou4ku. lMony4yeHHoe TakuM o6pa3oM 3Ha4yeHue PD KOHTpareHTa NpUMeHsIeTCA KO BceM 06si3aTenbCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoOCpPOYeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4, KoppektupoBka BeposaTHOCTH AedonTa KOHTpareHTa Ha CPOK AeHeXHOro NoToka
4.4.1. Insa KaXxgoro AeHexHOoro noToka paccunteiBaetca PD, ncxoas us PD kKoHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:

. KoppekTnpoBka Ha CpoOK AEHEXHOro NOTOKa He OCYLLIECTBNAETCA 4O MOMEHTa NepBOro noraweHns no 3agon-
)KEHHOCTU, B Cry4yae, ecnv CpoK [0 AaTbl JEHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyawero peiTuHrosoro rpeiiga (Ca-C)?t no gaHHbIM ot4yeta (Annual
default study) pevitTuHrosoro areHTcTBa Moody's (ans opugndeckux nuuy, He sisnsiowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASALUMX 3a40IDKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOoHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBMSETCS, B Criyyae, eCriv CPoK OO AaTbl AEHEXHOro
NoToKa He NpeBbIlaeT 1 roaa OT AaTbl OLLEHKM U Y KOHTPareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKU, BblBOAALLMNE 330011-
JKEHHOCTb U3 COCTOSIHUSI ONepPaLOHHOMN.

B cnyyae, ecnu koppektupoBka PD Ha CpoK OEeHEXHOro noToka He OCYLLEeCTBMAETCH, BEPOATHOCTb AedonTa Ansa Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmMmyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PD, =1— (1 — PD)36s

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

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuuen 1 MNpunoxenua 1.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuinckon ®epepa-
LN, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHAMNbHOW PENTUHIOBOW LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

45.3. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clly4yae W3MEHEHUs PEWTMHIOBbIX LUKan PenTMHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeauTHOrO PEeNTUHra UCMOSNb3YKTCA OAHHbIE PEWTMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX @areHTCTB UCMONb3YIOTCH KPEAUTHbIE PENTUHIM POCCUACKNX PEVTUHIOBBLIX areHTCTB. [pyn oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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

21 BepOSATHOCTb Aed)ornTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddosnTa ANt HauXyAWen KaTeropum kayecTsa, B Criyyae BbISBIIEHWSI MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4,7. [Ons akTMBOB KOHTpareHTa, Haxoaswerocsi B COCTosiHuM gecdonTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NoPYyYNTENbLCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEeHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTM FOPUANYECKOro fnua BbiCTynaeT hu3nyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCH HavMeHbLLee 13 rooBbIX 3Ha4YeHu nokasaTtenen CoR nopyuntens n PD*LGD gomkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) u ncnone3oBaHun 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 ropn3oHTe 1 ro, B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTU onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTBUM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

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

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHo NopyYmMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM ncnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyyntenemM no 3ag0imMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopyymTtens n PD*LGD gomkHuka (cm. .
4.8.).

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

5.6. B uvHOM cny4yae, mMcnonb3yeTcss AUCKOHTUPOBaHHAs cymMma cTpaxoBku. [Mopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

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

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBefnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

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

Tex — KONMYECTBO AHen oT Aathl onpefeneHus CHA go aaTel oxuaaemoro noctynneHus obecneveHus B cnyvae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM gorosopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOMO) CYXXAEHWS YNpaBrsioLLei KOMNaHUn, eCiin CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAS
13 yCrioBuii 4Orosopa.

R — 6espunckoBas cTaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpenenseTcss MOTUBMPOBAaHHBLIM CyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenseTcs UCxoasa 13 ycnoBui AOroBopa 3anora u Cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTM, obecneyeHHO JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcs C y4eTOM CPOKOB Bbinnarbl MO A0ro-
BOPY CTpaxoBaHWs Npu HacTynneHun aedonTta KoHTpareHTa (NpU3HaHMM KOHTpareHTa HennaTexecrnocobHbIM) Uy Ha OCHoBa-
HMM MOTVUBMPOBAHHOTO CYXAEHWS YNpaBrstoLei KOMNaHUu1, eCnm Cpok BO3MELLLEHNS HEBO3MOXHO YCTaHOBWUTbL OHO3HAYHO, 1C-
X048 13 ycrioBumin gorosopa.

22 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 NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[ns cnyyaeB cynebHbIx pa3brpatenbcTB (MNaHnpyemblX MU TEKYLLMX) C 3arorogaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEB.
discount — AMCKOHT, onpeaensieMblil B cregytoLlem nopsiake:
B oTHoLeHUn 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHLIMKU GyMaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEIMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAasawwmx B nHaekcbl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 Tpex akumm ¢ cambiM 6rmM3kmMmM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChI akuuin ctpaH OICP — kak MakcMMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;
e ansa obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarowmnx TakMM Xe PenTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon glopauuen.

B oTHoweHun 3agomKeHHOCTH, obecneyeHHON JOroBOpOM CTPaxoBaHWUS (3a UCKIOYEHWEM Cryyasi, ykasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou kKOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa He BXOOQWUT B CNINCOK 0406-
PEHHbIX ANS CTPaxoBaHWUSA HEABWKUMOCTM HU O4HUM 13 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B cre-
ayolem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTtpaxoBoi komnaHun. OT6op PD Ans perTuHra cCTpaxoBOW KOMNaHWUM
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUsA He BXOAUT B CMWUCOK OJO0GPEHHbIX ANns
CTPaxoBaHWUsi HEABWXUMOCTM HN OOHUM 13 GaHKOB, YKa3aHHbIX B [punoxerHun b, AUCKOHT paccunTbiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpy HanuyMu NopyunTenbLCTBa (rapaHTUIA, CTPaxXOBOK, ONLMOHHBIX COrMaLleHnii) OPUANYECKMX NNL, Ha BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANTCS B COCTOSAHUM 06eCLieHEHMS N0 CPaBHEHWNIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obs3atenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTensCcTBa NopyunTens/rapaHTa/cTpaxoBLUuKa, HaXo4sLLerocs B COCTOSHUN gedponTa,
He npYHUMaloTCa Ana pacyeTa.

5.8.3. Ob6ecneyeHHble 06s3aTenbCTBa rapaHTa/nopyYnTens/cTpaxoBLymka NPUHUMAOTCA C y4eToM obecnedeHus B
COOTBETCTBUM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOALLMM pasfernom.

5.9. ObecneyeHne, HaxogdLweecs B 3anore v npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUN Ae-
donTa (B TOM uncne B COCTOAHUM BaHKpOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTM U
CpOKOB Norny4eHns 3anora.

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

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON 3KMUIMON2* HedBMXMUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
Cpoka v nopsiika nomny4eHus B pesynbTaTe B3bICKaHNA U NpoAaxu obecneyeHus B criydae gedponTa, ¢ y4eToMm NpuBefeHUsi no
CpoKaM MnornyyYeHus K MOMeHTy aedhonTa.

5.12. B cnyyae ebutopckon 3afomKeHHOCTU NOo apeHae Npyu UCNonb3oBaHMn 06ecnevnTensHOro Ny rapaHTUnHOIO
AenosnTa AaHHbIV Aen03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAsA CTOMMOCTb obecnedeHns 6e3 ANCKOHTMPOBaHMS.

5.13. Onpepenexnve LGD npy Hanmuum KOTMPOBOK MO MyGNNMYHOMY AONTY KOHTpareHTa nMbo KoMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nmbo KoMnaHmm U3 rpynnbel KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMma 3a40MKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
ycrnoBuii gorosopa) Ans oueHkn LGD ncnonb3ytotes (Mpy HanuymMm) KoTMpoBky nybnuyHoro gonra. OTHOLLEHWE NOMHON LieHbl
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMyHany MoxeT ObITb MCMONb30BaAHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK Ny6NNYHOrO AoIra KOHTPareHTa, Haxoaswerocs B AeconTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [ONroBoro o6s3arenbCcTBa MOXET cunTaThCs oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B aToM cnyyae byget paBeH 1 — Recovery Rate. [laHHbI nogxond HEMPYMEHUM AMNS Cry4YaeB OLEHKM
CcybOpANHMPOBAHHOIO M BEYHOTO AOJra, eCrn TOMNbKO HE MMEeEeTCs KOTMPOBOK CaMOro oLeHMBaeMoro obs3arenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbitus + HKL, no gaHHbIM cneayowmx UCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHbLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuUUTbIBaOTCA LEeHbl BHEOMpxkeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK, no gaHHbIM MOCKOBCKOWN BUPXK;

e [Ins vHbIX obnurauuii — cnpaBeanuBasi LieHa, onpefenieHHas B COOTBETCTBMM C HacToswwmmmn [NpaBunamm
onpegeneHus CHA, yBennyeHHas Ha pa3Mep HaKOMEHHOro KyMOHHOIo 40X0Aa;

23 Ina akumuin - puck-napameTp Ans 3-ro AvanasoHa A PbIHOYHOro pycka (CTaBKa pycKa NaAeHus LeHbl), paccunTbiBaemblit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

24 Hanpumep, roCTUHWLbI, XOCTesbI 1 T.1.
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e [InAa uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnseTtcs go 2 3Haka nocrne 3ansiton B npo-
LEHTHOM BbIpa)KeHWMW.

UHebopmayus o yeHHbIx byMazax, ucrornb3yeMbiX 8 paMKax Hacmosiuje2o pasdena, npedocmasrnsemcs Ynpasnsouel
KomnaHuel 8 creyuanu3uposaHHbIl deno3umapull He no3oHee paboyezo OHs, cnedyroujezo 3a 0amou, Mo COCMOSIHUK Ha KO-
mopyto onpederisemcs cripagednueasl CmoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKodu.

Paspen 6. Pacyet COR.

6. [lpu ncnonb3oBaHuM oNs pacyeTa cnpaBeAnMBON CTOMMOCTMU C Y4ETOM KPEAUTHOrO pucka AaHHbIX 6aHKOB UNK MHbIX opra-
HM3auMn Ynpaensiowas KOMnaH1s y4UnTbiBaeT criedyoLmne nonoxeHus:
6.1. MNoa HeobecneyveHHON 3a40MKEHHOCTbIO B Liensx HacToswero MNpunoxeHns NoHMMaeTcs 3a40MMKEHHOCTb 3a UC-
KNoYeHneM 3a0IKEHHOCTM, 06ecrneyeHHON 3anorom Xunow HegBMXMMOCTH (MNoTeka).
6.2. Mpn ncnonb3oBaHWM AaHHbIX 06 0becLeHeHHOW 3a40MKEeHHOCTU YNpasnsaioLwas KOMNaHua y4uTelBaeT Xxapakrep
obecLeHeHNs UMetoLLEencs 3aJ0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.
6.3. Nokasatenu Cost of Risk (CoR), ncnons3dyemblie Ansa pacyeta cnpaBeAniMBoi CTOMMOCTU 3a40MKEHHOCTUN nsnye-
CKMX NnL,.
Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx npas TpeboBaHMs K U3NYECKUM N1LaM NCMOoNb3YoTCA
AaHHble otyeTHocT MC®O 3a 2021 r.. MAO CoepbaHk.
[N oueHKn cTaHgapTHBIX aKTUBOB Mcnonb3yeTcs 3HaveHne CoR ansa ctaguu 1, Ana OoueHKN KpeanTHO-06eCLeHEeHHbIX

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

Tabnuua 1
MoTpebutensckne n npoyne ccynbl PUINYECKUM uuam
Tun nopthens HeobecneYeHHbIN
1 2
cTaaus KpeguTHoro noptdens
3281.90 133.50
Banosas ctoumocTb kpeauToB, MpA. py6.
56.70 23.00
peseps nog obecLeHeHve KpeauTos, Mnpa. pyb.
CoR 1.73 17.23

[na uenen pacyeta Cost of Risk B oTHowweHnn npaB TpeboBaHus K r3ndecknum nuuam, obecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOMW CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMOMb3YTCA OAHHbIE OTYETHOCTU
MC®O 3a 2021 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx numi
Twn noptdens obecneYveHHbIN
CcTaguvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocTb kpeanToB, Mnpa. pyb. 6 246.60 304.50
pesepB nog obecLeHeHre KpeanToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHLIM COrnalleHneM, CTPaxoBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonedyetca CoR Tabnuukl 1, npu
aTom BenmumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpenenseTcs CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpwn packpbiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk
cnefyeT UCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.

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

7.

7.2. TpvMeHeHue oTyeTa OLueHLIMKa ONs Lenei onpeaereHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXHO TOJIbKO ANnA TeX aKTUBOB, AA KOTOPbIX Takad oueHKka gonyctumMma B COOTBETCTBUN HACTOALLMMU I'Ipanu'laMM onpepe-
nenus CHA.

7.3. B cnydae, ecnu B nepuoa npuMeHeHna otyeTa oueHLWKa ana onpegeneHna CI'IpaBeD,J'IVIBOIZ CTOMMOCTU BO3HU-
KaeT (BbIABnseTCcs) cobbiTne, Begyllee Kk obecLeHeHnto, TO He06X0ANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TedeHue 20 ,ElHeI;I C AaTbl BbIAB1E€HUA NMPU3HAKOB 06eCLI,eHeHI/1$l. ﬂaTa, NO COCTOAHUIO Ha KOTOPYHO onpefendeTca HoBad OLUEeHKa,
He OOoJKHa ObITb paHee aaTtbl BO3HMKHOBEHUA CO6bITVI$|, Beayulero K O6ECLI,eHeHI/I}O. C OaTtbl HacTynneHna CO6bITVIﬂ, Beayuwero K
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obecLeHeHuo, 1 0o aaTbl NpUMeHeHnA HOBOIo oT4yeTa OLUeHLMKa, yrlpaBJ'IﬂIOLlJ,aﬂ KOMnNaHuA OoJKHa CKOppeKTupoBaTb nocnen-
HIOKO U3BECTHYIO CnpaBeasimBylo CTOMMOCTb, onpedersieHHYo No OT4yeTy OueHLllMKa, CoCTaBieHHOMY 4O BO3HUKHOBEHUA TaKoro
cobbITuS, ¢ npuMeHeHnemMm MeToa0B KOPPEKTUPOBKN cnpaBep.nleon CTOUMOCTH, YKa3aHHbIX B HACTOALLEM NPUITOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.

CnnCOK NUCTOYHMUKOB, ucnonb3yemMbiX AnA OUeHKU KpeauTHOro pucka.

1.

2.

B oTHOLIEHUW IOPUANYECKMX NINLL:
ynonHomMo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
MockoBckas Bupxa https://www.moex.com/;
cant LUeHTtpansHoro banka P® https://www.cbr.ruf/;
KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e[HbIN dheaepanbHbIn peecTp cBeaeHmn o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e[VHbIN dpeaepanbHbI peecTp cBedeHui 0 dhakTax AesaTenbHOCTU topuagudecknx nuy https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/,
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;
cepBuUC NpegocTaBneHusa dyxrantepckon (rogoBom) oT4eTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
AOKYMEHTbI, MOMyYeHHble YNpaBnstoLwen KoMnaHuen, B OTHOLLEHMW IOpUANYECcKoro nuua

B oTHOLLEHUN DU3NYECKUX NNLL:

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

eauHbIA heepanbHbIv peecTp ceegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
nsgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

LOKYMEHTbI, NOMyYeHHbIE YNpaBnstoLwe KOMNaHuein, B OTHOLLEHUN DU3NYECKOro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Afis yYeTa CTPaxoBKM npu pacyeTte LGD

e BbaHk TrHbKOD D

e baHk Pycckun Ctanpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTM-6aHk

e baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpeawut-EBpona 6aHk

o COepbaHkK,

e bank BTB,

e PaniddarseHbaHk,
e baHk OTKpbITHE,

e [a3snpombaHk,

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

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLEHKU:

1. OnpegensieTcss AOXOAHOCTL K NoraweHuto no oénuraunsiM JaHHoW opraHu3aumm cpokoM Gonee 1 roga u meHee 3
net. Mpu oTCyTCTBUM OBNUraLmii Co CpOKOM MeHee 3 NeT UCNONb3yeTCs CNPaA C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTM. [Mpu
Hanuuuu obnuraum cCo CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytorcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BriM3kue no Cpoky 1 JOXOOHOCTM obnurauum, Tak u obnuraumm co cpokom 1-3 ropa.

2. OnpepenseTcs, AOXOAHOCTU KaKoro U3 MHAEKCOB NOMyYeHHas JOXOAHOCTb No 06nmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM NCNOMb3yeTCA CPeAHUIN KpeauTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIM cnpaj paccynTbiBaeTCs kKak pasHuua Mexay JOXOAHOCTLIO K noralleHuto obnuraumm Ha
CpOK ee Alopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax CNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

OnuncaHne nHgekca - http://moex.com/a2197.

ApxuB 3HayeHun - 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 3Ha4veHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposiTHocTb pedonta Ana oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

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

OnA poccurUcKnx KoMnaHum

Kop otpacnu no OKB3[
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, Hw3kni 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 nHocTpaHHbIX 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 METANNUYECKMX U3AENNUIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpepocTaBneHne NpoYnx CEPBUCHLIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBO MaLMH U 06opyaoBaHUS 0,0671
Mpoyee (cpenHee 3HayeHne) 0,0904

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

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
wKana MexnyHapogHas wkana | MexayHapogHas 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-
AxTmonepHoe 0611eCTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

43



A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccc
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCcC C C CccC
CC(RU) ruccC Cc C CCcC

MPUNOXEHWE 5

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHUE PEMTUHIOB MEXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnocobHOCTH, MPUCBOEHHOTO NHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBLIE AreHTCTBAa) POCCUNCKUM
KPEAUTHLIM OpraHM3aumsiM, MHbIM POCCUINCKMM OpraHu3aumsM, a Takke Ux cneumansHbiM topuandeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM

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

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMWU PEATUHIOBLIMW areHTCTBamMy POCCUACKMM KOMMaHWAM, B T.4. UX CneuunanbHbIM opugnye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccMaTpuBaeTcs Kak OTCyTCTBMe penTuHra. [ina onpegenenys PD gonycTMmo ncnonb3oBaTth crefytolime Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaerneHnve pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra og4HOro U3 POCCUMNCKUX PENTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HaveHune PD,
onpeneneHHoe poCcCUNCKUM perTUHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTMHroBbIM KaTeropmMsm HaumoHarnbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ONA BCeX OObEKTOB pewi-
TUHra, KPOME CTPYKTYPHbIX 06nMraumin 1 UHCTPYMEHTOB CTPYKTYPHOro (OMHAHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHBIX Pa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMpaeTCs HaMMEHbLUUA PENTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHroM AO «3kcnepTt PA» B cootBeTcTBUM punoxeHnem 4. B cnyvae HeobxoammocTy NpoBecTr
conoctaenenne penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnept PA» ucnonbsyetcs Tabnvua conocrasrne-
HUS PENTUHIOBBIX LLKaN POCCUINCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdbopmaumoHHom coobueHnn barka Poc-

cum ot 30.12.2021 «MHdopmMaLms 0 cONnOCTaBNEHNN PEUTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PEATMHIOBLIX areHTcTeY. [Ansd
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oTobpaHHoro pernTuHra ot AO «3kcnepTt PA» BbibpaeTcs cooTBeTcTBYHOLWEee 3HaveHre PD no tabnuue 8 ans cpoka 1 roa. Mpwu
OTCYTCTBUM Y KOHTpAreHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBBLIX areHTCTB 3HadyeHne PD moxeT 6biTb onpeaeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Vcnonb3oBaHne akTyanbHbIX 3HayeHun PD MHOCTpaHHOro pentuHroBoro areHTctea Moody’s yepes conocrasrneHve
PENTUHIOB POCCUNCKMUX PENTUHIOBBLIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro U3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIoB B COOTBETCTBUM C punoxeHnem 4. MNpu 3TOM B cryvae Hanuuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTCa HaMMEHbLUWIA PEUTUHT U3
aKTyanbHbIX U COOTHOCUTCS C peNTuHrom areHtctea Moody’s. B cnyyae Heo6xoAMMOCTM NPOBECTU COMOCTaBIEHNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTtnsietca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonssoBaHvem Tabnmubl CONOCTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yKa3aH-
How B MIHghopmaumoHHoM cooblennn BaHnka Poccum ot 30.12.2021 «MHopmMauus o conocTaBneHnM penTUHIOBbIX LUKan poc-
CUNCKNX KPEAUTHBIX PEVTUHIOBLIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWMM akTyanbHbIX NyGNMYHbLIX OCTYMHbBIX AAHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa M0 eXeroqHoOMy UCCNefoBaHUIo Kopro-
paTuBHbIx AecponTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibupaeTcs 3HaueHne PD ans cpoka 1 rog.

[N KpyMHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUaM Manoro U cpegHero busHeca (Bbipyyka 4 mnpa py6. un
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem coOOTBETCTBUSA ypOBHeWN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ans cpoka 1
roga.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO Mo akTyarnbHOMY OTYETY MHOCTPaHHOIO penTUHroBoro areHTcTea Moody's
Yepes conocTaBfieHne PEVTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMNHBLIX OAHHBIX U3 OTYeTa PEeNTMHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbix gedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAAIEXHOCTBLIO
COMOCTaBMNEHHOro PEVTUHra KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX OnNpeaensdeTcs recovery rate25.

B cnyyae Hannuusi y KOHTpareHTa penTuHra OgHOro U3 POCCUACKUX PENTUHIOBBLIX areHTCTB Yepes CONoCTaBeHNE pei-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B criyyae Hanu-
YNS HECKOMbKUX PEVTUHIOB, MPUCBOEHHBIX PAa3HbIMU POCCUNCKUMWN PEVTUHIOBBLIMW areHTCTBaMK, BbiIGUpaeTcs HamMeHbLLNA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX0AMMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnHrom areHtctBa Moody's conoctaBneHue ocyllectensietcs yepes pentuHru AO
«3kenepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUACKUX KPEAUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom cooblueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 ConocTaBrneHnn PEVTUHIOBbIX LKA
POCCUICKNX KPeONUTHBIX PEVTUHIOBBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCcTBa He
NPVHMMAaEeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpuatusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
6onee B roa), B cryyae OTCYTCTBUSI PEWTUHIa OQHOIO U3 POCCUICKNX PENTUHIOBBLIX areHTCTB NPUMEHSAETCS 3HavyeHue recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIETCS.

2. AE®ONT UMK NPOCPOYKA NO BANKOTHbLIM OBA3ATENIbCTBAM.

25 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtesnb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMMU ANs KaXAOr0 PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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2.1. N KOHTpareHTa MOXeT He cuMTaTbes cobbiTem aedonTta nunm obecLieHeHnst HemcnonHeHe 0bs3aTensLCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyornsi, eCnv MMEKTCS OCHOBaHWUS nonaraTtb, YTo A4edonT npousoLwlen us-3a cobbiTuii, He CBS-
3aHHbIX C AeSATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKLUMI, 3anpeTa/HeBO3MOXHOCTU PacYéTOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB MMM POCCUNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHne o65a3atenbcTs, B TOM YUCTE MO BbiNfaTe KynoHOB U AMBUMAEHOOB B MHOCTPAHHOW BamnoTe, He CYu-
TaeTcsa cobbiTeM no obecueHeHM0 unn JedonNToM KOHTpareHTa B OTHOLLEHUN Taknx oba3aTenscTB (4ebutopckon 3a00rmKeH-
HocTn) o 30 anpens 2022 roga BKIOYUMTENBHO (MM MHOW Gonee no3aHen AaTtbl, yCTaHOBNEHHON pekomeHpauusamu HA-
Y®OP) B cnydvae, ecnv Takoe HEUCNONHEHWE BO3HWUKIO B pedyrnbTaTte AencTBuin (6e3aencTBMA) MHOCTPaHHbIX 4EN03UTapHO-
KIMMPUHIOBbIX KOMMaHwi (B T.4. Euroclear u Clearstream).

2.3. na o6a3aTenbCcTB B MHOCTPAHHOW BamnioTe MOXET He cuMTaTbCs coObiTMeM aedonTa UCMONHeHne aTux obsAsa-
TenbCTB B MHOWN BantTe.

PelueHne YnpasnstoLLen KOMNaHUM 0 TOM, YTO ykasaHHble B Nn.2.1.-2.3. cobbITus SABNSATCS NPU3HaKoM obecLeHeHnst
Mnu NpuBoaAT K Aecponty, 0PopMNATCS MOTUBUPOBAHHBIM CyXXAeHMeM U HanpaensaoTcsa B Cneunanm3npoBaHHbIn geno3uta-
pun.

3. OCOBEHHOCTU OMNPEOENEHNA AKTUBHOI'O PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX Nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MAoLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHA0BOM pbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB MNo pelleHuto baHka Poccum, NpruocTaHOBKOW TOProB B Cllyvae AOCTUXEHNS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHUIO YNpaBnsoLLEn
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHMe CnpaBeasIMBoON CTOMMOCTY B TaKOW HETOProBbIM AEHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpefeneHus cnpaBeiiMBoM CTOMMOCTY aKTUBOB, YNpaBrsioLLlas KomnaHua o6s3aHa NpMoCTaHOBUTL BblAady, noralleHue n ob-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns akTyanbHblx 3HaveHun Kb MockoBckor 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTMBbl 6e3pNUCKOBO CTaBKM A1 ONpeaenieHnst cnpaBeaiMBo CTOMMOCTN 0653aTeNbCTB CO CPOKOM A0 NoralleHus He 6onee
6 mMecsaueB MOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNONAUUN (HanpuMep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenvBo CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MOoralleHns 40
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop cTaBkM B OTHOLUEHWM aKTMBa
YnpaenstoLiaa koMmnaHis ochopmrisieT MOTUBMPOBAHHBIM CyXXAEHVMEM M NpefocTaBnsieT ero B CneumanmanpoBaHHbIA Aeno3nTa-

pun.
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