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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

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

Ynpasnsowas KoMnaHua - opraHnsauus, cosgaHHasi B COOTBETCTBUM C 3akoHogaTenscTBoM Poccuiickon degepauum n ume-
toLLas NULEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMU MHBECTULIMOHHBLIMU
oHAaMU 1 HErocyaapCTBEHHbIMU MEHCMOHHBIMK dPoHAamMW. YNpasnsioLas KoMNaHna AencTByeT Ha OCHOBaHUM Npasui JoBe-
putensHoro ynpasnenus MA®.

MHBeCcTUUMOHHBIN Nan — MeHHas LieHHan bymara, yaocToBepsioLas Ao BnadensLua nas B npase CO6CTBEHHOCTU HA UMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaThb OT yNpaBnatoLLLEN KOMMaHUW HaAnexallero 4oBepuTenbHoro ynpasnenus M,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenblaMn MHBECTULMOHHBIX naeB aToro NMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam gosepuTensHoro ynpasnenuns MNMA®, yteepxxaeHHsiM Bankom Poccuu. Mpasuna Y MNMU®, n nuameHenns n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

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

MpaBuna onpepenexHna CYA - nokanbHbI akT ynpaensowen komnaHnm NN, yctaHaenmBaowWmMin NOpsaoK U CPOKK onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NEPEeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTcsd ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

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

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

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

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

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

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

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

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTUBOM U 06a3aTenbCTBOM NPOBOAATCA C 4OCTATOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHUs 06bI4HO CoBepLIaeT CAENKu.

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

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHUS NOTePb (YObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6s3aTensCTB Mo A0ro-
BOpPY, BKIOYas HEOMaTy KOHTPAreHTOM OCHOBHOMO A0Jfira W/Wnv MPOUEHTOB, NMPUYUTAIOLWNXCA B YCTAHOBIEHHbLIN AOrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).

KpeAUTHbIN peUTUHT — MHEHWE HE3ABUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO 1A UCMONHATL Npu-
HATbIE Ha cebsi UHaHCOBBIE 06A3aTENBLCTBA (O €ro KpeamMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBom LKane.

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



YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEAEHHBbIM B AEWCTBME Ha TeppuTopuun Poccuiickoi
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n o NpusHaHUM yTpaTUBLLUMK CUIY HEKOTOPBIX NPUKa30B (OTAENbHbLIX NONOXEHUNA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbl€ ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40mMKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOIO) NPaKTUKy B3aMMOOEWCTBUA C KOHKPETHbIM BMOOM AeBUTOPCKON 3af40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnornb3yemblX B pacyeTe CnpaBeanvMBoON CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NPU3HaHWA/MpeKpaLleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro MHBeCTMLMOHHOrO choHaa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMEHTOB «C6ep - UHaekc MocBupku poccunckmx NMKBMAHbLIX eBpooGnuraunny» (ganee
— MN®) paspaboTaHbl B cooTBeTCTBUM C YkasaHneM Ne 3758-Y o1 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTULIMOHHBIX
doHaax» N 156-P3 ot 29 Hoabps 2001 ropa (nanee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHBLIX OoHAAX") N NPUHATLIMY B
COOTBETCTBMU C HUIMN HOPMATUBHBIMW aKTaMW.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpenenexHusa CHA BcTtynatoT B cuny ¢ 04 mas 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedenseTca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

e  MOpPSAOK ONpefeneHnst AaTbl U BPEMEHM, N0 COCTOSIHWUIO Ha KOTOpble onpeaensieTcs CTOMMOCTb MMYLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

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

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYryto BantoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.

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



M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CHYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KaneHaapHoOro mMecsila Ao KaneHZapHoro mMecsiua, NpefLlecTBYIOWEero Mecsly, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (c AaTbl 3aBepLleHusi (OKOHYaHuWs) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmatloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NMN®, gencreytowmmmn Ha aaty onpegenenns CHA.

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

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULUMOHHbLIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn ®egepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HUIM HOPMATUBHBLIMU aKTaMu,
TpeboBaHnsaMu Ykasanma Ne 3758-Y n nactoswmmu MNpasunamn onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHns CTOMMOCTY MYLLECTBA, NepeaaHHoro B onnaTy MHBeCTULIMOHHBIX naes MNP, Ha ocHoBaHuK OT-
YyeTa oLeHLyKa.

[laTa, N0 COCTOSIHMIO HA KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLLECTBA, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnaTty UHBECTMLUMOHHBIX naes MND.

CToMMoCTb MMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULMOHHbIX naeB [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

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

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

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



CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
aeaTtenbHocTy B Poccuinckon depepauun”, a Takke BHYTPEHHUMU [OKYMEHTaMM camoperynmpyemblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMelLM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLEHLUMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToAwmmmu Mpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM AN LeHHOW GymMaru, JonyLWeHHOW K Topram Ha poCCUICKON Brupske (3a ncknoveHvem obnuraumn
BHELLHMX 00nuraLMoHHbIxX 3amoB Poccuiickon Peaepaumm; LONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX FocyAapcTB; eBpoobnuraLui
MHOCTPaHHbIX AMUTEHTOB, LleHHbIX Bymar MexayHapoaHbIX PMHAHCOBBIX OpraHM3aumin) Npu3HaeTca AOCTynHasa n Habnogaemas
6upxeBas nnowagka B criydae OfHOBPEMEHHOIO COBNIOAEHNS HDKENEPEYNCIIEHHBIX YCIOBUIA:

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

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns crnpaBeainBo CTOUMOCTY;

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

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBaNeHT no Kypcy baHka Poccun Ha paTy onpefeneHns akTMBHOMO PbIHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTW pbIHKa UCMOMb3YIOTCA AaHHbIE 3TOW BUMPXM NO nocrnegHemy GrivkaneMy TOProBoMy AHH0.

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

OCHOBHOM pbIHOK AJs LLeHHbIX Oymar B Mopsanok npu3HaHUA pbiIHKa OCHOBHbLIM
uensx Hactoswwmx NMpasun onpeaene-
Hua CHA
[nsA pocCUNCKUX LileHHbIX 6ymar MockoBckasi Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He IBNSieTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocrnep-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTcsa nHpopmaumsa 06 obbemMe caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenoK Ha PasnMyHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM CYMTaeTcsa Toprosas nioLyagka ¢ HaubonbLUUMM KONMYEeCTBOM COENOK 33
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n Poccuiickass Gupxxa M3 4Mcrna akTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
LeHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLWMN OOWMA 06BEM CAENOK MO KONMYECTBY LIEHHBIX Bymar 3a nocrneg-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pyonu no
kypcy BaHka Poccuun Ha paty onpegeneHus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.
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[na o6nuraunin BHELWWHUX 06GNUraunoH- | BHeGUPXKEBOIN PbIHOK.
HbIX 3aMmMoM Poccuinckon Peagepaumm,

AONroBbIX LEeHHbIX 6ymar WHOCTpPaH- B cny4yae, ecnum LeHHble 6ymarm gonyuleHbl K TopramMm TOJIbKO Ha pOCCVIVICKOVI
HbIX rocyaapcTs, eapooﬁnurauuﬁ UHO- 6l/lp)Ke, TO NPU3HAHUA PblHKA OCHOBHbIM 6y,u,eT TakUM XKe, Kak ons pOCCI/IIZCKI/IX
CTPAaHHbIX 3MUTEHTOB, A40JITOBbIX LIeH~- LEeHHbIX 6ymar.

HbIX 6ymar MHOCTPAaHHbIX rocyaapcTs,

UeHHbIX 6ymar MexayHapoaHbIX du- B cnyyae, ecnn YKa3aHHbl€ LUEeHHblIe 6ymarM AonylleHbl K Topram Ha poccunckomn
HaHCOBbIX OpraHMSaLlMﬁ 6|/|p>|<e, KoTopasi npu3HaHa akTMBHOM B COOTBETCTBMM C HacToswmmu [Npasu-

namu onpegenexHus CHA, B TO Bpems, Kak OTCYTCTBYHOT AaHHble BHEOUPXKEBOro
pblHKa, TO NOPSAAOK NPU3HaHWUS PblHKA OCHOBHBLIM BYAET TakuM Xe, Kak Ans UHo-
CTPaHHbIX LeHHbIX Bymar.

[insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar Cnonb3ytoTcs MOAENM OLEHKM CTOMMOCTM LEHHbIX Bymar, ans
KOTOPbIX onpeAeneH akTUBHbLIN PbIHOK, U MOAENM OLIEHKM CTOMMOCTY LieHHbIX Gymar, Ans KOTOPbIX He ONpeaenieH akTUBHbIN pbl-
HOK, a TaKxe MOAENN OLEHKM, MO KOTOPbLIM OnpeaeneH aHanorMyHblin akTue.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Bymar, Ans KOTopbIX onpeaensieTcs akTUBHbIA 6upXxeBoW pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru nOpﬂAOK onpeaeneHus cnpaBe.anBon CTOUMOCTH

LleHHas 6ymara poccuin- | [ins o6nurauui pocCUNCKUX SMUTEHTOB.
CKOro aMMTEHTA
[na onpepeneHws cnpaBeasiMBON CTOMMOCTW WMCMOMb3YIOTCA CreayloLwne LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBIX POCCUINCKMX BrpXK), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
6upxun Ha gaTy onpegenenns CYA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHWSA TOProBON CECCUN POCCUMNCKON BUpXU Ha
paty onpegenenua CHA.

CnpaBegsivBasi CTOMMOCTb [OMNTOBOW LieHHOWM GyMarn onpeaensieTcs C y4eToM HaKomneHHOro
KYMOHHOTo JoxoAaa Ha AaTty onpeaenenus CHA.

Ecnn Ha pgaTy onpepenenHuss CHA oTCyTCTBYHOT LieHbl OCHOBHOMO PbiHKa, ANs1 onpeaerneHus
crnpaBeanMBon CTOMMOCTU LIEHHOM ByMarn npuMeHsitoTCa MoAaenu OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIOYEHNEM Cryyas, KOrga OTCYTCTBME PbIHOYHBIX LieH 06YCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B aTom cny4yae Ha pgaty onpegenexHms CYHA gonyctumo
MCNonb30BaTh LIEHbI MOCNEeQHEro TOProBOro AHS1 OCHOBHOW BMpPXMU.

LleHHas 6ymara nHo- [ns onpegeneHns cnpaBeaniMBoON CTOMMOCTM UCMONb3YETCH LieHa 3aKpbITUSt OCHOBHOMO pPbIHKa
CTPaHHOro 3MUTEHTa U Ha aaty onpegenexnus CHA npu ycnosumn NoATBEPXKAEHNS €€ KOPPEKTHOCTU.
MeXAyHapoa4HOM Komna-

- LleHa 3aKkpbITUsi NPM3HAETCA KOPPEKTHON, €CI pacKpbiThbl AaHHble 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH Hyrio.

Ecnn Ha pgaTy onpegenenHns CHA OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA, ANS OnpeaeneHus
crnpaBeanvBonN CTOMMOCTU LIEHHOW GymaryM NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
©Gymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKA, ANS OnpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTM Li€HHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HETOProBbIM AHEM OCHOBHOTIO pbiHKA. B aTom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCEAHEro TOProBoro AHs OCHOBHOW GUPXK.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTOpbIX onpeAenseTcs akTUBHbIA BHEOUPXKEBON PbIHOK MNU Ans
KOTOpbIX UMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHBbIEe Oymaru Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LieHHas 6ymara poccui- Onsa obnuraumin pocCUMCKUX IMUTEHTOB B Nopsiake yObIBaHUS npuopuTeTa:
CKOro 3MMUTEHTa, LieHHasi
6ymara MHoCTpaHHOro

3MUTEHTA, a TaKXkKe aKLum
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MeXAyHapoAHbIX komna-
HUM

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 n no3gHee) C NCMONb30BaHMEM METOLOB OLEHKU, OTBEYALUNX KpUTe-
PUSIM UCXOOHBIX AaHHbIX 2-T0 YpoBHSA B cooTBeTCTBMU ¢ MCDO13 (npnoputeT oTaa-
eTcs LieHam, onpeaeneHHbIM No NocreaHen yTBepaAeHHON MeToANKE OLEHKN);

e  MoOJernb OUEHKU ANS UeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCMTCHA KO BTOPOMY YPOBHIO LIEH, B Criy4Yae uc-
nonb3oBaHNs HabntogaemMblX UCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUMM HEobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CrpaBeAnuBas OLEeHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

CnpaBep/ivBasi CTOMMOCTb LONTOBOW LieHHON Bymary onpegensieTcst ¢ y4eToM HaKoMneHHoro
KYMOHHOTrO foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALMNOHHBIX CUCTEMAxX B
CBSI3Y C HETOProBbIM AHEM GUPXK, NO UTOram TOProB Ha KOTOPbIX ONPeaensioTCa pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBoi CTOMMOCTM aKTMBOB MCMOMNb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HAa 3HAYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
JIralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LieHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHusauum

[lns onpepeneHns cnpaBeanynBoi CTOMMOCTH, UCNONb3YOTCSA Habniogaemble LeHbl akTUBHOMO
BHEOMPXXEBOTO PbiHKA, BbIOpaHHbIE B CriefytolleM nopsake (yobiBaHus npuoputeTa):

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metoponorusM, yTBEpPXOEHHbIM
01.12.2017 » no3agHee) C UCNOMNb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOBHS B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM Nno nocneaHen yTBepXXaeHHOW METOOUKE OLEHKN);

e  MHOMKATUBHas LieHa, onpegeneHHas no Mmetoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnanuii Cbonds Ha gaty onpegenenus CHA;

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

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, AN1A LleHHOWN 6YMaFVI npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaBennMBoN CTOMMOCTU LiEHHbIX 6ymar.

CnpaBea/ivBasi CTOMMOCTb AOSTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3V C HETOProBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTY akTMBOB MUCMNOMb3yeTcs LeHa, pac-
CUYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pPacyYEeTHOM LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npu pasMeLleHUm

LleHa npnobpeTeHus.

C patbl NosSBMEHUs LeH, NO3BOMSOLLMX npon3BeCcTn OLEHKY Mo AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedyeHne 10 pabounx gHen ¢ aatbl pa3MeLleHns MoXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHAasi MPOMOPUMOHANbHO Ha M3MEeHeHue
KItoueBou ctaBku baHka Poccum 3a aToT nepuog,.

HaumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpeaensieTcs B o6Lem nopsiake.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, Ana KOTOPbIX HEe onpeaenseTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHnsa cnpaBeaiMBoM CTOMMOCTHU

AKIMOHEPHOE 001IEeCTBO
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 v nosgHee) C MUCMONb30BaHMEM METOAOB OLIEHKWU, OTBEYalOLNX KpuTe-
pUSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAernb OUEHKU AMsi LeHHbIX ByMar, HOMUHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenuns CHA*.

*Ncnonb3oBaHne crnpaBeanvBoy CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LMKa, OrpaHNYMBaAETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
Oylwmx Kk obecLieHeHNo akTuBa B COOTBETCTBMU C MNpunoxxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKomMeHHoro
KYNMOHHOro oxoda Ha AaTy onpegeneHust CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX CUCTEMax B
CBSI3Y C HETOProBbIM AHEM OUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaEensaTCa pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATL HA 3HAaYEHME PACyYETHOW LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ona onpeaeneHvs cnpaBeanvBON CTOMMOCTU UCMOMb3YIOTCSA Crieaylowme LeHbl B nopsiake
y6bIBaHWA npruoputeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLUX KpUTe-
pUsIM UCXOAOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (NnpuopuTeT oTaa-
eTcs LeHaM, onpeaeneHHbIM No NocrnegHen yTBEPXKAEHHON METOOUKE OLEHKN);

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

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpPeAerneHHOW Ha OCHOBaHWM oTyeTa OLEH-
LKA, OrPaHNYNBAETCH YCIIOBUSAMU, NMPUMEHSEMbIMUA B CIyYae BO3HUKHOBEHMUS! COBLITUI, Be-
AyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LeH B COOTBETCTBYHOLLMX UH(OPMALMNOHHBIX CUCTEMAxX B
CBSI3M C HETOPrOBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTCs pacyeTHble
LeHbl, ANS uenen onpegeneHns cnpaseannBon CTOMMOCTU akTUBOB MCMOMb3YyeTCs LeHa, pac-
CYMTaHHas no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
BbI OEHb.

LleHHble 6ymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKU C UC-
nonb3oBaHMeM 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 onpegeneHns CHA un coctas-
neHHoro He nosaHee 6 (LecTb) MecsiueB 0o AaThl onpeaeneHns cnpaBeavBo CTOMMOCTH.

Mcnonb3oBaHue crnipaBeanvBoi CTOMMOCTU, ONPeAENeHHOM Ha OCHOBAHMM OTYeTa OLEH-
LMKa, OrpaHNYMBAETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI COObITUIA, Be-
OyLmx K 06ecLieHeHN0 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 CTOMMOCTU LiEeHHbIX 6ymar, Nno KOTOPbIM onpegerneH aHarorMyHbIN aKTUB

LieHHble 6ymaru Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTU
LieHHas 6ymara siBnsi- [nsi oueHkn LeHHoW Bymaru ncnonb3dyeTcs LieHa BbiMycka (aHanorMyHoro akTvea), No oTHoLle-
eTCA AOMONHUTENbHbLIM | HUIO K KOTOPOMY [aHHbIN BbIMYCK ABNSETCA AOMNONMHUTENBHBIM, ONpeaerneHHasi, Ha AaTy onpee-
BbIMyCKOM nexusa CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-

neneH aKTUBHbIN PbIHOK.

CnpaBeanvBasi CTOMMOCTb ONpefensieTcss CornacHo 3ToMy NMopsiaKy A0 BO3HUKHOBEHMSA Cripa-
BEANMBON CTOMMOCTU LIeHHOW Bymaru, ABNsoWenNcs 4ONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [nsi oueHkn LeHHoW Bymarn Mcnonb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTte aaty onpegeneHus CHA B cOOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LieHHbIX Gymar, ans
KOHBepTaLuuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAsA C y4eTOM KoadhduLMeHTa KoHBepTa-

Apyrov ueHHon 6ymaru Lmn.
(ncxopgHoOW LeHHOM By~
marm) Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLLEHKM CTOMMOCTM LiEHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHuns
CYA, vcnonb3yeTcs cnpaBegnnBas CTOMMOCTb UCXOL4HOW LIEHHOW Gymaru, onpegeneHHasa Ha
AaTy KOHBepTaLuMmW, CKOPPEKTMPOBaHHAs C y4eTOM KO3hpMLMEHTa KOHBEpPTaALUN.

CnpaBeanvBasi CTOMMOCTb ONpefensieTcsl CorfiacHo 3ToMy Nopsiaky [0 BO3HWUKHOBEHWS cripa-
BEANUBON CTOMMOCTU LEHHOW BGymaru noslydyeHHoOn B pesynbTaTe KOHBepTauuu B Hee Apyrow
LieHHo Gymaru (MCxogHOM LeHHoM Bymarn).

e  OLEHOYHOV CTOMMOCTbIO 0BnUraLmMii HOBOTO BbIMyckKa, NMpU3HaHHbIX B pe3ynbTaTe KoHBepTa-
LMW B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX Bymar, SBNSeTCs OLeHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHbIX LEHHbIX Bymar, AeneHHas Ha Konu4yecTBo oGnurauuii, B KOTOpoe KOHBEPTY-
poBaHa ofHa KOHBepTMpyemasi LeHHasa Gymara.

o  OUEHOYHON CTOMMOCTbLIO OBNUraLmMii HOBOro BbIMyCKa, NPU3HaHHbLIX B pe3yrnbTaTte KOHBepTa-
UMM B HUX UCXOOHbIX 06nuraumin npu peopraHnsaLmm aMnTeHTa Takux obnurauni, ssnsaertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbLIX o6nuraumn.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar onpegensieTcs B cneaytoLemM nopsake: CTOMMOCTb akTuBa, onpegerneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIeHHbIX Bymar, ymHOXaeTca Ha konvyectBo bBymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsietcs o 2 (Byx) 3HakoB nocne 3ansATou, Nony4yeHHoe 3HavYeHne Npu HeobxoANMOCTH YMHOXaeTCs Ha Kypc, yCTaHOBMEH-
Hbin B Mpasunax onpeaenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBoi CTOMMOCTY LieHHoM Oy-
Marv 1 HakOMJEHHOro KyMOHHOro A0X0A4a, MCYMCMEHHOTO UCX0As U3 CTaBKM KyMOHHOrO A0X0Aa, YCTAHOBIEHHOW B PELUEeHUM O
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLHNX obnuraumMoHHbIX 3aimoB Poccuiickon Pegepaumm,
OOMroBbIX LIeHHbIX OyMar MHOCTPaHHbIX rocy4apcTB, eBpoobnmraumn MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOoaHbIX
PrHaHCOBbLIX OpraHM3aumMin onpeaenseTcs B cneaylowemM nopsake: CyMMa HakonneHHoro KynoHHoro Aoxoaa, paccymraHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIO I0OX0Aa, oKpyrnsaeTces Ao 12 (aBeHaguaTv) 3HAKOB Nocre 3ansTon M YMHOXAaeTCsl Ha KonuyecTso bymar
B noptdene, nocre Yero nonyyeHHasi BenMymHa okpyrnsietcsa Ao 2 (Byx) 3HakoB nocne 3ansTon, NpyM He0BXoAMMOCTN YMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIn B [NpaBunax onpegenenns CHA, n okpyrnseTtcs 4o 2 (AByX) 3HaKOB nocne 3ansTomn.
CnpaBegnueas CTOMMOCTb AONTOBbIX LeHHbIX Gymar npuaHaeTcs paBHor 0 (Homb), B cnyyae HacTynneHust gaTbl nos-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMUWHana K Nofy4YeHunio 40 AaTbl MOMHOMO NoralleHns HOMUHarna B COOTBETCTBUM C YCMOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBenveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npu3HakoB
obecueHeHus, onpegensieTcs B COOTBETCTBUM C lNpunoxeHnem 4 B yactn TpeboBaHU k OTHETY OLEeHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUM NPU3HaKoB 06eCLieHeHWs! 1 OTCYTCTBUM LieH NepBOro 1 LieHb!
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTHU, yka3aHHOMY B [NpunoxeHun 4.
Cnmncok 06Lmx cobbITuiA, NPMBOAALLMX K 0OeCLiEeHEHIO, yYKa3aH B NpunoxeHum 4.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHUA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTW MO CAENKaM C LeHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BamntoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAENkKU, NpuBeAeHHON K Bantote pacyeta CHYA.

B cnyyae nonoxvTtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3a4ormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENIKAM C BA:I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAINIOTbI, ONPEAEJNIEHHOU YCJITOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mepe pasHULbl Mexay TeKyLLen CnpaBeanMBo CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0rMKeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, MPUBOAALLMX K 0BeCLEeHEeHNI0, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

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

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COBbITUSA, BegyLero k obecueHeHumio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

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

CToMMOCTb aKTMBOB 1 BENMYMHa 0653aTenbCTB, BhipaXKeHHas B BantoTe, OTNIMYHONM OT BamntoTbl pacdeTa CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpegeneHns nx cnpasBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitus (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO ANA pacyeToB UCNOMb3y-
etca Kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LeHTpanbHbim BaHkom Poccuickon deaepauny He yCTaHOBMEH KypC MHOCTPaAHHOW BanioThl, B KOTOPOW
Bblpa)eHa CTOMMOCTb aKT1BOB (0653aTenbCeTB), k BantoTe onpegenenns CYA B cootseTcTBum ¢ MNpasunamu Y MU, pelictey-
rowmmmn Ha gaty onpegenexnuns CHA, To ncnonb3yeTcst COOTHOLLEHNE MEXAY KYPCOM MHOCTPaHHOWM BamtoThbl U BanoTon onpege-
nenua CYA B cootBetcTBum ¢ lMpasunamn Y MNP, pencteyowmmn Ha gaty onpeneneHus CYA, onpegensiemoe Ha OCHoBe
CMOT Kypca 3TUX BanioT Mo OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpPaHHOW BamnkoThl, ONpeaeneHHon Yyepes amepukaHckun gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpOM, onpefensieTcs B creayowem nopsake:
. B CyMMe OCTaTka Aerno3nTta, yBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PAaCCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiuBon
CTOMMOCTM MO CTaBKe, NPeAYyCMOTPEHHONM [OroBOPOM, ECIIN CPOK NoralleHns Aeno3nTa - «40 BoCTpeboBaHmsA»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy onpefernennsi cnpaBeasiuBon CTOMMO-
CTU MO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no 40roBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSETCS
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBas CTOMMOCTb Aeno3uTa onpefenseTtcsa no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBusa onpeaeneHna cpoka gorosopa MakcuMarsbHbI CPOK OnpeaensieTcs B CoOoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenensaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTou-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (Mpunoxexue 4).

Cnuncok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

METOA NPUBEOAEHHOW CTOUMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no qaopmyne:

NP

PV = "

roe:

] (1+ r) D, /365

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

N - cymma n-oro AeHexHoro notoka (MPOUEHTbI M OCHOBHAas Cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HaynHas ¢ aaTsl onpeaeneHns CYA;

N - konuuyecTBO AHel oT Aathl onpeaenexnns CYHA 4o AaThbl N-0ro AEHEXHOro NoTokKa;

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

Mopaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D.eHe)KHble NOTOKWU, BKIHOYadA I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-

HEXHOro NnoToKa CYUTaeTCA OXugaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 NCKINo4YeHneMm crnyy4yaeB AOCPOYHOro norawleHna oCHOBHOro ,uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCHYUTbLIBAKOTCA C y4eTOM Kanutanmsauumm npoLeHTHbIX 40X040B, eCin 3TO npeaycMoT-

PEHOo ycnoBmamMn aoroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

BHECEHMS M3MEHEHWIN B JOrOBOP (B TOM YMCNE B YaCTM M3MEHEHUsI CTaBKW MO JOrOBOPY, CpoOKa AENCTBUS JOroBopa,
NepuoanYHOCTU UMW CPOKOB BbIMMaThl NPOLLEHTHbLIX OXOA0B),

U3MEHEHUS CYMMbl OCHOBHOrO Jonra (NonofHeH1s, YaCTUYHOro 4OCPOYHOTO NoraleHns OCHOBHOTO A0Mra, eCrnv OHO He
ObIno y4TeHo B rpaduke).

MopsaAaok n nepnoanyYHOCTbL onpeaesrieHns CTaBKM AUCKOHTUPOBaHUA

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

o CTtaBke, NpeyCMOTPEHHOWN [IOrOBOPOM, €CINU [laHHAasA CTaBKa COOTBETCTBYET PbIHOYHOWA.

CraBka Npu3HaeTCs pbIHOYHOW, eCnn Aeno3nUTHbIA BKNaa pasMelleH B 6aHke, KOTopbli BXoAuT B [lepeyeHb cUCTEMHO
3HAYMMBbIX KPEOUTHbIX OpraHvM3auui, yTBepXaeHHbln BaHkom Poccuy Ha OCHOBaHWWM METOAMKM, YCTAHOBIEHHOW YkasaHuem

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHu3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e CpeHeB3BELLEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpegeneHusi cnpaseniMBow CTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
kom Poccumn cpefHeB3BeLLEHHON NPOLIEHTHON CTaBKOW nogpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasaene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epnepaumn 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXMOAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMon pbiHOYHOW CTaBKM NPUMEHSIeTCA
creayoLmii Noaxoa:

e  KkntoyeBas ctaBka baHka Poccuu, gerictBoBaBLllas Ha nocnegHuii pabounii oeHb Mecsua, 3a KOTopbl onpeaeneHa
cpeaHeB3BeLLEeHHas NPoLeHTHasa CTaBka, CpaBHUMBAETCA C KIto4eBow cTaBkon baHka Poccuun, gencTeyollen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaep,nmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHO‘-IHOVI CTaBKM NPUMEHAETCA nocnegHAa packpbliTad cpegHeB3BelleHHanA CTaBKa,;

L4 ecnu knioyeas ctaeska baHka Poccun nameHnnacbk 4o MOMeEHTa onpegeneHua cnpase,qnmsoﬁ CTOMMOCTH, B Ka4ye-
cTBe prH0‘~IHOI7I CTaBKN NpUMeHAETCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHaribHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne pblHO‘-IHOVI CTaBKWN U3MEHSAETCS B TON e
nponopuuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe oebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns u o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXeHUaX HacTtosawmx MNpasun onpegenernna CHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTO Takas 3a[0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepauuoHHas.

[ebuTtopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH WIIM HECKONBbKO MPU3HAKOB OOECLEHEHNs, YKa3aHHbIX B
MpunoxeHun 4, kpomMe AONYCTUMOW NPOCPOYKM 06S3aTEeNbCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb NpusHaHa one-
PaLNOHHOWN.

[ebuTtopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb NpM3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka No AebUTopPCKON 3aA0MMKEHHOCTH, KoTopasi paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHOWM AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBoaUTCA:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN;
e [PV NepBOHaYanbHOM NPU3HaHMM AeBUTOPCKON 3aA0MMKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHus Ucnosnb3yeT AOCTYNHY0 el 060CHOBaHHYO U NoaTBep-
Xaaemyro nHgopmaumio.

B npouecce aHanusa YnpaensioLiasa KoMnaHusa onpeaenserT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCTBe OnepaunoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs Brnepsble;
* HeobX0AMMOCTb U3MEHEHMS NOAXoAa K yyeTy AeBUTOPCKON 3aA0MKEHHOCTH, paHee NPU3HaHHOW onepaLyoHHON.

Bonee nogpobHO nHoOpMaLmsa 0 KpUTepUsix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpPeEHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHune Bcero cpoka kBanvdukaumm 0ebuTopckon 3aJ0IHKEHHOCTU Kak OrnepaLnoHHON, ee cnpaBeanuBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AOOMKEHHOCTU

CnpaBegnueas CTOMMOCTb KPEAUTOPCKOM 3a00JPKEHHOCTM ONPEAEnsaeTcsa B pa3mMepe ee octaTka Ha AaTty onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINfaTe BO3HArPaXXAeHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaeneHem, NpusHaeTcsl B CyMMe, He NpeBbillaoLen npeaernbHo 4ONyCTUMbIA pasmep BO3HaArpaXxaeHuin Ha aaty npusHaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLIEro Bo3HarpaxaeHus (B cnyyae hoopMUpoBaHusi Takoro pesepsa)
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B cnyyae, ecnu B pacdyetr CHA lNMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcMMauus Benu4uH, nog
KOTOopble npoucxoaunT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBegnveas CTOMMOCTb YKa3aHHbIX HUxe 06583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM OOKYMEHTOB, NOATBepXaalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofbl Mo 06cnyxmMBaHNI0 GAHKOBCKMX CHETOB (BKIOYas BantOTHbIV KOHTPOIb);
- pacxofpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK U 06CMYXMBAHNIO CHETOB B TaKMX OpraHv3aunsx;
- pacxofbl TPETbUX NiL, ONaYmBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKkasaHWM yCryr crneuuannsmpoBaHHOro Aenosntapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPU3HaKoB 0BecLeHeHuns:

. B Teuenne 7 pa60lw|x OHen ¢ aaTbl NpU3HaHNA ,D,e6VITOpCKOl7I 3a0/MKEHHOCTU POCCUNCKMX AIMUTEHTOB, BKNOYas 3a40r-
YKEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOprnopavwui;
. B TeyeHwne 10 pa60l4|/|x OHen ¢ gaTbl NpU3HaHWsA ,D,e6VITOpCKOI7I 3a40JINKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.

CnpaBepsivBasi CTOMMOCTb AEGUTOPCKON 3aA40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) JoxoAy MO AONTOBbIM LieH-
HbIM Bymaram B TeYeHWe BCEero cpoka npusHaHus eGUTopCcKoin 3a00/mKeHHOCTY onepaLnoHHON onpeaenseTcs B pasmepe, onpe-
[eNneHHOM Ha [JaTy HaCTYMIMEeHNA CPoKa UCTIONHEHNA COOTBETCTBYHOLLEro 06sA3aTensCTBa (4aTy MCTeYeHMst KYNOHHOro nepuoaa)
B COOTBETCTBUU C YCIOBUSIMU BbiMycka LIEHHOW Gymaru, 1 ucxoas U3 KonmyecTBa LieHHbIX Gymar Ha gaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40MKEHHOCTH MO YaCTUYHOMY/MOSTHOMY MOTalLEHNI0 SMUTEHTOM
OCHOBHOIO A0fIra Mo OOMNroBbIM LeHHbIM Gymaram B TeueHue BCero cpoka npuaHaHus eGuTopcKoin 3a00MKeHHOCTM onepaLyoH-
HOI onpepnensieTcs B pa3Mepe, onpedeneHHOM Ha AaTy HacTynneHUsl Cpoka UCTONHEHMS COOTBETCTBYoLLEro 0ba3aTensCcTBa B
COOTBETCTBUU C YCIIOBUSIMI BbINycKa LieHHOW Bymaru, 1 UCXoAs U3 KONMYecTBa LieHHbIX Gymar Ha JaTy HacTynneHnsl ykasaHHoro
cpoka.

Mo MCTeYeHMM cpoka KBanuduKaumn OeGUTOpPCKOM 3ad0SHKEHHOCTU Kak OnepauMOoHHONW, crpaBeasiBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok o6Lmx cobbITUI, NPUBOAALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPeACTBAM Ha cHeTax ynpaBnsawoLen KoMnaHum
0.Y. NN kBanuduumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBMS MPU3HAKOB 06ecueHeHus ¢ gaTbl NPU3HaHWS 40 OaTbl
BbInfiaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalleHnem.

CnpaBegnueas CTOMMOCTb 4e0MTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum .Y. MNP onpegensieTcs B CyMMe Ha4YMCNEHHbIX COMMacHO YCroBUsM JOroBopa/cornalleHns npo-
LIEHTOB HA CyMMY HECHW)XAaeMOro OCTaTka - B Crny4vae, eCrnv yCroBUs HAYUCIIEHUS NPOLEHTOB NO3BOSSIOT HAAEXHO U OCTOBEPHO
paccuuTaTb ux pa3mep Ha gaty onpegenenuns CHA.

Mo ncreveHnm cpoka kBanumkaLm 4ebGUTOPCKOM 3a0MKEHHOCTM KaK ONepaLMoOHHON, a Takke B Criy4ae BbiSIBIEHUS
MHbIX COObITUI, NPUBOAALLMX K 06ecLeHeHnto, cnpaBeanneas CTOMMOCTb OonpeaensaeTcs B COOTBETCTBUM ¢ [NpunoxexHvem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

,D,e6|/ITOpCKa$| 3a0JKEHHOCTb N0 AeHEeXHbIM cpeacTBaM, HaxoaAlmnxca y FlpOCbeCCVIOHaJ'IbeIX YY4aCTHUKOB pPbIHKa
LIeHHbIX 6yM3r, KBaJ'IM(bMLI,I/IpyeTCﬂ KakK onepaunoHHas, B ciny4yae OTCYyTCTBUA NPU3HAKOB o6ecu,eHeH|/|9|, a Takxe He bonee 3 pa-
oounx I,CI.HGI7I C AaTbl, Korga ynpasnamouasa KomnaHua Bbipasniia HamepeHune O BbiIBoAe AEHEXHbIX CpeacTB CO c4eTa B YCTaHOB-
NeHHoMn cbopme cornacHo 3akrnr4yeHHbIM aorosopam (COFJ'IaLIJEHMﬂM), B Clny4ae, eClnii B Te4eHue yKa3aHHOro Cpoka AeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHWs Ynpaensiowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npenocTtaBnAaAeTca B CneumanmsmposaHHbM ,u,eno3v|Tap|/||7| He no3gHee OH4, crneayrulero 3a OKOH4aHMeM yCTaHOBJTIEHHOIO CpoOKa.

CnpaBeanvBoii CTOMMOCTbIO AeOUTOPCKON 3ad0ImKEeHHOCTM Bpokepa Mo AeHEeXHbIM CPeacTBaM, HaxoASLMMCS Ha
6p0KepCKOM cyeTe, Npu3HaeTCcda CyMmmMa OCTaTKa OeHEeXHbIX CpenCTB Ha KOHeLl AHA Noclie coBepLlleHNnA BCexX onepaum?i C aKTu-
Bamu MN®. BennunHa oebutopckon 3ag0mkeHHOCTU Bpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTABLUMXCS B
pacnopsXxeHnun 6p0Kepa Ha ocHoBaHun OT4eTa 6p0|<epa, COCTaBJ1eHHOro 3a AeHb, Ha KOTOprIZ onpegenaeTcd CTOMMOCTb YACTbIX
aKTUBOB.
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Mo ncteyeHMn cpoka KBanuuKaummn ebUTopcKon 3a00MKEHHOCTM KaK OrnepaLmMoHHON, a Takke B Criyyae BbisiBNeHNs!
WHBIX COBbITUI, NPUBOAALLNX K 06eCLieHEeHMIO, CnpaBeanuBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

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

e [Jlebutopckas 3af0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MD, no KOTopbIM HacTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

[ebuTopckas 3a40mKeHHOCTb, BO3HMKLLAS MO AOroBopam C ayaUTOPCKOW OpraHv3aumei, OLEeHLLMKOM, creumanuampo-

BaHHbIM Aeno3nTapuem, permctpaTopom, bupxen, ykazaHHoeiMu B Mpasunax Y MA®;

HebuTopckas 3agomKeHHOCTb, BO3HMKLLIASA MPU Onnate pacxo4oB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBeHneM;

[ebuTopckas 3aaomKeHHOCTb, BO3HMKLLIAA B pesynbTaTe nepeBofa AeHEXHbIX CPeACTB («4eHbr B MyTu»);

[ebuTopckas 3ag0mKEHHOCTb, BO3HMKLLIAA B pe3yrnbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

WHas nebrtopckasi 3a0MmMKEHHOCTb.

B oTcyTcTBUE Npu3HakoB obecLeHeHNs 3a40MKEHHOCTb KBanMduumpyeTcs Kak onepaumnoHHas:

o [lebutOopckas 3a40MKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3aJ0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM Cpoka MPOSIOHrauumn u nepesaknioyeHnin 4OroBopoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHns CornacHo ycrnoBusm caenku. MNMpu aTom 4onycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTca onepaumoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnaHum nepeg MNUP - B TeueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHMS KBanuduumnpyeTcsi B Ka4ecTse onepaumoHHoN. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUS YnpaBsnsiowen KOMNaHum o TOM, YTO YBENMYEHWe CPOKOB MoralueHns AebuTopckon 3agormKeHHOCTU He ABnseTcs crea-
CTBMEM HEraTUBHbIX NPOLIECCOB, BO3HMKLLMX B OESATENBHOCTU YNPaBRSIOLWEA KOMNaHUW, a Takke HanMiMe OOKYMEHTanbHOro
NoATBEPXKAEHUS OT YNpaBnsiowen KOMNaHnM CPOKOB MOralleHnss 3agormKeHHOCTW, Takasi 3aJ0MKEeHHOCTb NPOAOMKaeT OTHO-
CUTBLCS K ONepaLmoHHON .

o [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLLIAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyma-
NM3UpoBaHHbIM Aeno3uTapueM, permcTtpaTopom, bupxken, ykasaHHoimu B MNMpasunax AY NMU®, a Takke gebutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTenbHbIM ynpasneHnem MU®P — c gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUSA 06s3aTenbCTB COCTaBNsAeT 25 pabounx gHen, B TEHEHNE KOTOPbIX 3a0MKEHHOCTb BCE eLle KBanuduumpyeTcsa onepawumoH-
Hol. [Mpun HanM4YMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBSOLLEN KOMNaHUM O TOM, YTO YBENUYEHne
CpOKOB OKasaHus ycnyr unm noraiwueHms ebuTopcKor 3af0MmKeHHOCTU He ABMAETCH CNeACTBMEM HEraTMBHbIX MPOLECCOB, BO3-
HUKLUNX B OESATENBHOCTU JOMKHMKA UMW NPU HAaNMyYMm JOKYMEHTarbHOro NOATBEPXAEHUS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HWS 3a80MmKeHHOCTM / okadaHust yenyr MA® aBnsieTcss ocHOBaHUEM AnNsi YBENWMYEHNUS CpoKa KBanudmkaLumm Takon 3a40ImKeHHO-
CTN B Ka4eCTBe OMepaLMoHHON 0 AaTbl, yKa3aHHOM B NpeACcTaBNeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe nepeBoAa AeHEXHbIX CPeACTB («AeHbIV B NyTU») — B
TeyeHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TaKoW 3aJ0MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40SKEHHOCTN onpeaenseTcs:

e B cymme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasimBon ctommocTu/garty onpe-
aeneHnsa CHA B nepuop KBanugpukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHown. [lebntopckas 3a40MmKeHHOCTb paccym-
TbIBAETCA Ha KaXXAylo AaTy onpeaeneHus cnpaseanmBon ctoumocTtu. B cnyyae, ecnu pasmep 4eGUTOPCKON 3aA0MKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNOMNb3yTCA METOAb! annpokcUMaumum BennymH.

e B CyMMe, onpegernieHHON C UCMOb30BaHMeM MeToAa NPMBeAEHHOMW CTOMMOCTU GyAyLUNX AeHEeXHbIX MOTOKOB C
y4eToM KpeauTHbIX puckoB (MpunoxeHve 4) Bo BCEX UHbIX CryYasix.

Cnmncok 06Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B NMpunoxeHum 4.

! 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 akTuBoB (06s3aTenbCTB) UCMONb3yeTcs cTaTucTUka 3a nocnedHve 12 ([BeHaguatb) MecsiLeB, NpefLue-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) Mecsua, npedlwecTsyowmx Aarte onpegenenns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeaMTopcko/aebutopckon 3agormkeHHocTM no gorosopam PEIMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSlyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo momeHTa ncrnonHe-
Hus BTopon yactu gorosopa PEIO c yyeTom npoueHToB, noasexallumx nonyvyeHuo/ynnarte B COOTBETCTBUM C YCNOBUAMM [Oro-
Bopa PEIO.

Ecnun ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnu cymmy MHbIX BbiNnaT, OCcyLecTBASeMbIX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanMBON CTOMMOCTM KpeamTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuiecTenseTtcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne neproaa ot aathbl
MCMONHeHMs NepBor Yactu gorosopa npsamoro PEMO go gaTel ucnonHeHust BTopon yact gorosopa PENMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEHHBIX BYMATI™ HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBepanueas ctonmocTb obsi3atensctea MAP no NnpuobpeTeHunto LeHHbIX Bymar, paHee NoflyYeHHbIX No JOroBOpPY
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTa UCNOMHEHUSA BTOPON YacTu caenku obpatHoro PEINO, onpegenseTcsa B pas-
Mepe cnpaBeanmMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx MNpaeun onpegenenns CHA.

Cnpaseanueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU K NOMNyYEHMIO NepeaaHHbIX AeHEXHbIX CpeacTB No nepBon
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcs B criyqyae BO3HUKHOBEHMWS COOLITUI, MPUBOAALLNX K 0BecLieHeHunto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

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

OMNPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPOM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckomy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBennveasi CTOMMOCTb BHEOMpxeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtaBe NN oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnv no ycrnoBusAM KOHTpaKTa Mpu UCMONHEHUW Ha AaTty
onpegenexnsa CYA 6bin 661 nonyvyeH goxon B pa3Mmepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbI0 6a30BOro akTnea U LieHom
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3a40MKEHHOCTb, Kak oLeHka obsizatenscTts 13 NN, B cnyyae, ecnv no ycnoBusiMm KOHTpaKTa npu ncnors-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl NonyyYeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoM CTOMMOCTLI0 6a30Boro
akTMBa u ueHomn ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecrnv nopyyeHune Ha BblBOA AE€HEXHbIX CPEACTB CO creumansHOro 6pokepckoro cyeta He UCMOSMHEHO B Te-
YeHue AByx paboumx AHEN ¢ AaTbl NpeabABEeHNS NOPYYEeHUs cnpaBeanBas CTOUMOCTb OEHEXHBIX CPEACTB Ha CYETE rapaHTUn-
Horo obecrneyeHns onpeaenseTcs C NCNOMb30BaHNEM METOLOB KOPPEKTUPOBKN, ykasaHHbIX B [punoxernun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBNSAOLLEN KOMMaHWeN B CneumMan3upoBaHHbI eno3nTapuin He No3a-
Hee paboyero AHs, crieayloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B cnyyae BO3HUKHOBEHMUSA COObITUIA, NPMBOAALLMX K 0becueHeHuto,

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

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJTb3OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUN N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo®

Peseps Ha Bbinnaty Bo3HarpaxaeHus popmMmupyeTcs oTAenbHO B YaCcTy pe3epBa Ha BbinnaTty BO3HarpaXxaeHus ynpas-
NAKLLEN KOMMaHMM U B YaCTU pe3epBa Ha BbiNnaTy BO3HarpaXxaeHus cneuvanmsampoBaHHOMY Oeno3nTapuio, nuuy, ocyLLecTBs-
I0LLEMY BEleHUe peecTpa MHBECTULMOHHBLIX NaeB ®PoHaa, Gupxke n ayautopckon opraHmnsauun doHaa.

Peseps Ha BbinnaTy Bo3HarpaxxaeHuin, onpeaerneHHbIn MCXOAA U3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M OTpaXkaeTcsa B cocTaBe obssatenscTtB MNVD B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee no3gHen n3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu aatbl 3aBepLueHust (OKoH4Ya-
HWs) HOPMUPOBAHUS - [0:

JaTbl OKOHYaHWS KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUSA Ans npekpaweHus MNMNS® (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OEeHVs ynpaBnsaoLwen KOMnaHum;

Hanbonee no3gHen U3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHui kpegutopos MAD nnu
OaTbl OKOHYaHUSA peanusaummn Bcero umyilectaa MA®.

Peseps Ha BbinnaTy Bo3HarpaxageHuin paccynTbiBaeTcs OTAENbHO MO KaXaou YacTu pe3epsa B crieytoLlemM nopsiake:
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Ha nepBbIi pabounii JeHb OTYETHOrO roja:

S, = quélpacq *X,

roe:
S, . . .
- CyMMa HauucreHusi pe3epBa Ha nepBbiii paboynii AeHb OTYETHOTO roaa;

D . KONM4ecTBO paboumnx AHEN B TeKyLLeM KaneHgapHoOM roay;

pacy
C4. 1 - pacyeTHas (npomexyToyHas) BenmdmHa CHA Ha nepBblii pabo4umin AeHb OTYETHOIO roJa, B KOTOpbI
HauYNCISIeTCA pe3epB |, onpefeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB MOCHe 3ansToii No hopmMyne:
Y — Axmuevl, — Km,
[ =
(1+ 'xyxn + 'xnpn )

Akmugbll - pacyeTHas BennyMHa akTUBOB, BKIoYas 4ebMTOPCKyo 3a40MKEHHOCTb Ha NepBbIn paboyunii AeHb
oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NepBbIN paboyvnin OeHb OTYETHOrO roga HeEOOXOAMMO YUYUThIBATb A0
HavMcneHns BO3HarpaxaeHuii 1 pesepsa Ha BbinnaTy BO3HArpaXxaeHns 3a nepsbli pabounii AeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen us NG sosHarpaxxaeHn, Ha4NCNEeHHbIX
B NepBbIn paboymnii AeHb 0TYETHOrO roga, HeobxoAMMO NPy ONpeAeneHNN pacyeTHOW BeNNYMHBI akTUBOB Ha NepBbIn pa-
604nii feHb OTYETHOrO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNnayeHHbIX BO3HarpaXaeHu B nepBbIvi pabounii eHb
OTYEeTHOro roaa.

m o o .
1 - BennuuHa KpeaOnTOpCKOM 3a40JHKEHHOCTU be3 yyeTa Ha4ynuCneHHbIX BO3HarpaxaeHnn Ha nepBbin pa6o—

YMn geHb OTYETHOrO roga.

X. npoueHTHaaA CTaBKa, COOTBETCTBYIOLLAA:

X
YKn pasmMep BO3HarpakgeHus ynpasnsiowen komnaHnm otHocuTensHo CICYA, yctaHoBneHHbIn MNpasu-

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

X

npn o o o

L COBOKYMHbI pa3mep BO3HarpaxkaeHun cneumuannampoBaHHOMY Aen0o3nTapuio, ayaMTOPCKON opraHu3a-
uun, Gupxe M nuUy, OCYLLECTBRSIOWEMY BedeHMe peecTpa BnadenbLeB WHBECTULMOHHbIX naeB MN®, oTHocUTenbHO
CI'CYA, yctaHoBneHHbIl Mpasunamu Y (B 4oNnsix), AENCTBYIOLWMIA HA NepBbI paboynin AeHb OTYETHOIO roaa;

X - . .
N - kaxxgas npoueHTHaA CTaBKa, AeNUCTBOBaBLUAA Ha NepBbin pa6oqvw| AeHb OTYETHOro roga

xy/cn + xnpn \

3HaveHve | 1+ D He oKpyrnseTcs.

Si " Cq lpa(:'%

OkpyrneHve npu pacyeTe NMPOU3BOANTCH Ha KaXOoM OEVCTBMM [0 2-X 3HAKOB Mocne 3ansiTou.

Ha apyrve oHu onpegeneHuns CYA (3a ucknodeHneM nepeoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CYAP™ +Y.CY4) D (x,T,) .,

S — t=1 * n=1 _ZS ,

i D T - X
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roe:
K — NopsiAKOBLIM HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, MPYHUMALLMI 3HaYeHns oT 1 go .
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4ncneHns pesepsa;

K- cymMa kaaoro nponsseaeHHoro B TEKYLLIEM OTYETHOM roly HauMCNeHns pesepsa;

i - cymma o4yepeHOro (TeKyLLero) HauNCNeHns pe3epea B TeKyLLEM OTYETHOM rofy;

- KONM4ecTBO paboumx AHei B TeKyLLEM KarleHOapHOM roay;

i - xonuyecTBO pa6ow|x OHen nepuoaa, onpeaeneHHoro ¢ Havyana TEeKyllero oT4eTHOro roga o (BKJ'HOLIaFI)

AaTbl HA4YUCINeHnA pe3epBa i ;

t — NOPAAKOBLIN HOMEP paboyero AHsA, NPUHaANeXallero Nepruoay, 3a KOTopbiii onNpeaeneHo — |, NpUHUMao-
WM 3HadveHns oT 1 0o d. t=d — nopsaKoBbIi HOMep paBoyero AHS HaunCreHns pesepsa | |
Cy4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, Kaxxaoro paboyero AHS t, 3a UCKMOYeHNEM aHSA

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByoWmin gH0 t paboyui
OeHb TeKyLero oT4ETHOro roga.

Cq pacu . .
- pacyeTHas (NpomexxyToyHas) BenuunHa CYA Ha gaty d, B KOTOpOM HauncnsieTcs pesepe !, onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MNocre 3ansToin no dopmyne:

N N
2, ) 2T
. o1 (n:l T + n=1 T )
(Axmuevt, — Km, JrZ:Sk)—(Z:C’JAt * ! 5 ! )

Cq é}ac% — k=1 - t=1 S

Z:,(men ) Z:,(x,,pnTn )

n= 4+ =

a+ ( T T ))
D

Axmuebi 4
- pac4eTHasa BeniM4nHa akTUBOB, BKIlHOHadA }J,e6l4T0pCKyPO 3a0JKEeHHOCTb Ha aaTty d. ,D,eGVITOpCKyPO

3aJ0PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbIBaThb 40 HAYMCIEHUS BO3HArpaXaeHui n pesepea Ha Bbinnaty BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnanuen na NSO BosHarpaxgeHni, HaumcrneHHbIX B AaTy
d, Heob6xoauMo Npu onpeaeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBENMYUTb CyMMY akTUBOB Ha CyMMy yna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Km y y
d - BennumHa KpeaWUTOPCKOI 3a0MKEeHHOCTY 663 yueTa HauMCNeHHbIX BO3HarpaxaeHui Ha aaty d, BKno-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii aeHb, npeawecTtsyowmn aarte d.

,Sk

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

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

L pasmMep BO3HarpakaeHus ynpasnsiowen komnaHnm otHocuTenbHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y MN® (B gonsx), AeiicTBYIOLLMIA B TeUeHUe nepuoaa | ;

X

npn o < <
P! coBOKyMHbIN pa3mep BO3HArPaXKaAEHMIl CeLManiaupoBaHHOMy Aeno3uTapHio, ayaTOPCKO OpraHnaa-

UMK, Gupxke M NUUY, OCYLLECTBNAOLWEMY BedeHWe peecTpa BradesbLueB UHBECTULMOHHBLIX naes MNP, oTHocUTENbHO

CI'CYA, yctaHoBneHHbIn MNMpasunamu Y MNMA® (B gonsx), gencTByowuin B Te4eHne nepuoaa i

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;
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. T.
N - kaxxpas npoueHTHaaA CTaBKa, JencTeBoBaBLlad B Te4eHne nepuoaa r

. _ X ;
N - KONN4ecTBO pa6oq|/1x AHen nepnoaa, B KOTOPOM iencTeoBaria CtaBka n, npuHaanexatlee nepunoay !

N
Ti = ZTn
. roe n=1
N
Z(‘xyknT ) Z(xnpn n Z(‘xykn n ) Z(xnpn n
(= ) (" )
| Ti Ti Ti
3HayeHus Lzlg"“); D 1+ D He
OKPYIMAKTCA.

pacu
L Cu4;

OprrneHme npu pacyete i NPOUN3BOANTCH Ha KaXXOoM AENCTBMM A0 2-X 3HAKOB Nocre 3ansaToun.

Pa3mep cdhopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCS Ha CyMMbl HAYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AeN03UTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX NaeB MN®, BGupxe u ayamTopcKor opraHM3almu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsoLen KOMNaHUM, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLEeCcTBAOWEMY BEAEHe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsioLlen komna-
HUW Ha MNOCMNEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCKaeTcs 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOIO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMI0 OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npounx 4oXo4oB. YKa3aHHOE BOCCTAHOBMEHME OoTpaxaeTca npu nepsom onpegenenun CHA B rogy cnefyowmMm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxgeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM AeN0o3UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 06SA3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdpopmaumu;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Beibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BanioTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIV 4EN03MTapuini 1 YnpasnsaioLwas KomnaHus Bnpase notpebosatsb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTeepxaatowme dakTel HanpaBneHUs/NoNyYeHns pacnopsKeHUn No cyeTam, Ko-
nM NOATBEPXOEHUN, BbiICNaHHbIX CneumannsmpoBaHHbIM AEN03NTapreM, a Takke APYrMX JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SACHEHMS NPUYUHBI U YCTPaHEHNS 0BHaPYXEHHbIX PaCXOXOEHWIA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin doukcupyetcs B MpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanvanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA NP B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHel ¢ AaTbl nognucanHus NMpoTokona pacxoxaeHun ysegomMnseT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLEero ycTpaHeHUst pacxoXxaeHuin NoaTBepxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneuynanu-
3MpOBaHHbIM Aeno3uTapruem 6e3 oroBopok

B cniyyasix uameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTLIX aKTUBOB HE OCYLLECTBNSETCSH, KOr4a OTKIOHEHWE UC-
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Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsi3aTenscTBa) coctaBnset meHee 4em 0,1% KOPpPEeKTHOM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTH
YUCTBIX aKTUBOB.
B cnyyae ecnv BbIsiBMeHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTtenscTsa) coctaBnset

0,1% v 6onee KOPPEKTHOWM CTOMMOCTMN YUCTbIX akTMBOB CneunanuampoBaHHbIN A4en0o3nTapuin COBMECTHO C YNpaBnsioLwen Kom-
naHven onpegenseT HOBYKO CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnas Npy NpuobpeTeHnn 1 Npu noraweHnn n obmeHe
naes W, OCYLLECTBAT Bo3MelleHne yuiepba BnagenbLam NHBECTULIMOHHbIX Naes.

Mpu BbIABMNEHWUM OTKINOHEHNS YNpaBnsoLLas KOMMNaHWs U cneLnanmM3npoBaHHbIn Aenosutapuii 06s3aHbl NPUHATL Mepbl
AN NpeAoTBpaLLEeHNs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

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

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

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

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHgpopma-
LMK O NUKBUAALMM IMUTEHTA).

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
Jornra no Aonro.bIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
Horo (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUIO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

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

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

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

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

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

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

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

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

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

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

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil y4acTu [Jorosopa

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

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YyeHuo nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTW OOroBopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX N0 NEepPBOW YacTu, 1 pe-

Doroeop npsimoro PENMO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTn AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHON foroBopom/6up-
»KEBOW cOenKou;

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

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpcKas 3adOofmKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
porosopa PEMO, yBennyeHHon Ha
CYyMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenedus CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopCcKOM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB MO NepBoK YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLlleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

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

cTaBKke, NpeayCMOTPEHHOW [OroBO-
pom/BupKeBoOV caenkon

e Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTu, npu3HaeTcs obs3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

Hata 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BankoThbl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[arta oTpaxeHus 6pokepom npruobpeTte-
HMSI COOTBETCTBYIOLLEIO KOHTpakTa Ha
Ouvpxe.

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

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

[ebutopckas  3ad0MmKEeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

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

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

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

MHaa pebutopckasi 3a4ormKeH-
HOCTb

e [nsa geGuTOpCcKON 3a40JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NpeBbILEHNsT OOMyCTUMOW Benu-
Y/HbI BO3HarpaXxgeHun m/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa poebuTOpCcKON 3a40JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoja AeHEeXHbIX cpeacTB —
akTMyeckoe CrnmcaHusl OEHEXHbIX
cpeacts ¢ ogHoro cyeta MN® n ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MNP, Ha koTopbI OCy-
LLLECTBIIANCSA NEPEeBOA.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

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

e [Ina ocTtanbHbIX BUAOB AebuTop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3af40ImKEH-
HOCTb.

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

e [laTa nukBMOAUMM KOHTpaAreHTa, COrmacHoO Bbl-
nucke us ErPLOJ.

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

KpuTepuu npusHaHus

KpuTepuu npekpalieHns npusHaHus

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

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

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

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

[aTta BHeceHus NpUXOQHOM 3an1cy o Bbigaye
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo oT4eTy peructpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

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

[ata BHeceHnss NpuxogHoOW 3anucu o Bblaave
WHBECTULMOHHbLIX Naes B peectp NN npu 06-
MEeHe COrfacHO oTYeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbiNfaTe AEHEXHON KOMMeH-
cauum npu norawueHnn MHBeCTuU-
LUMOHHbIX Naes MU (nepeumc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

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

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

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

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

[aTa nepeyncneHus cymmbl CKMOok/HaabaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbli-
nucke.

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

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

[ata BosBpata CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbINNCKE.

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

[aTa BO3HMKHOBEHMWS 06si3aTensCcTBa MO Bbl-
nnarte Hanora u (unu) o6sa3atenbHOro nna-
Texa, CornacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BODY.

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

KpeouTtopckas 3agormKkeHHOCTb
no Bo3HarpaxaeHvsiM ynpaens-
IOLLEen KoMMNaHuw, crneunanusm-
poOBaHHOMY AenosnTtapuio,
ayAanTopCKON opraHunsauuu,
Oupxe, nuuy, OCYLLECTBMsIO-
wemy BeAeHue peecTpa Bna-
AenbLes WHBECTULNOHHBIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onnaTe NpoYux pacxo-
[O0B, OCYLLECTBMSAEMbIX 3@ cyeT
umywectsa MN® B cooTtBeTt-
ctBum ¢ TpeboBaHusMu pewn-
CTBYIOLLEro 3aKOHOAaTeNbCTBA

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
nexus CYA.

Ecnu obsi3aTtenscTBa no JOroBOpy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
harty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cvMaumm, Npy BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMOy PacxofoB?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rmacHo ycrioBusiIM [JOroBopa, ecnu ecTb
OCHOBaHMA OJHO3Ha4HO nonaratb, 4TO
ycrnyru no gorosopy 6yayT okasaHsbl;

L] [aTa nony4vyeHna OOKyMeHTa, noatBep-

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

[ata nepeyncneHns cymMmbl BO3HarpaxaeHumn
N pacxogoB C pacyeTHoro cyeta [P co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHns 06583aTenbCTB, paccumMTaHHble Ynpasnsiowel KoMnaHven, npeaoctasnstoTcs B CneunmannsnpoBaHHblid Aeno3nTapuin Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenen annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) MecsaueBs, NpeawecTByoWwnX aate
onpeaenenuns CHA MU®. Mpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeToA annpoKCUMaLMu NPUMEHUM NPU HalM4YMK AaHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B naTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro oKa3aHHble YCyru, Npon3BoOAUTCA KOPPEKTUPOBKA HaYMCNeHHbIX 0683aTenbCcTB A0 UX pe-

aNnbHOro 3HaYeHus.
AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

namu Y NNo.
MPUNOXEHWUE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MIMOLWAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas bupxa"
AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

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

KOB.

MpuBegeHHasa CTOMMOCTb ByAyLLNX AEHEXHbBIX MOTOKOB Af1s1 4ONTOBON LEeHHON Bymarn paccymTbiBaeTCcs 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 AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKHoYas) A0 HauMeHbLLen
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKM, BKINOYas KYMOHHbIN [OXO0A, PacCYUTLIBAKOTCA B COOTBETCTBUM C YCIIOBUSIMU BbINyCKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He OMpeAerneHbl Ha BECb CPOK, CyMMbl ByayLimx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBMEHHLIMW C AaTbl HAyara COOTBETCTBYIOLLETO UM KYMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) YaCTuU4HOE noraweHmne OCHOBHOIo gosra;

=  pgaTa, ykasaHHasa B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLmnx AeHeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka OUCKOHTUPOBaHMS BYAYLIMX OEHEXHBIX MOTOKOB NPUHUMAETCA PaBHOW CTaBKe KPUBOM GECKYNOHHOW LOXOAHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

Craska Kb[l paccunTbiBaeTCs Ha AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTM LieHHON Bymarun B TO4Ke, COOTBETCTBY-
loWwen cpegHeB3BELLEHHOMY CPOKY noralleHus (AN LeHHbIX Bymar, ycrnoBusiMy Bbinycka KOTOPbIX HE MpeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYITNIEHUIA C TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansTon (B NPOLEHTHOM BbIPaXeHWN).

B pacuete MCNonb3yrTCA:

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

"  AMHaMuyeckue napamMeTpbl G-KpMBOW NO COCTOSIHUIO Ha Kakablil TOProBbIN A€Hb, NYyGMKyeMble Ha oduLmarns-
HoM cante MockoBcKon BGrpxw.

KpeouTHbI cnpef paccunTbiBaeTCA B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM rocyaapCTBeHHbIX LeHHbIX Bymar P®, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesenniuBon CTOUMOCTH, NyGrvkyemble Ha odmumnansHom cante MocKOBCKOWM OMpxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEeHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 0 noralleHus B rogax, paccuyuTeiBaemMblii o popmyne:

n

Z(CFi X (t; — 1)/365)

i=1

CFi — yacTnyHoe (unm NonHoe) noraweHne HommHana B % OT HOMMHana;
ti — gaTa YacTU4YHOro (UNM NOMHOro) NoralleHNsl HoMUHana;

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

25



T — AaTa OLEHKN.

B cny4ae, ecnu BbINyCKOM He NpeayCMOTpeHa YacTMYHasg amopTu3aums Tena HoMmHana obnvrauum, To CpeaHeB3BeLLEHHbIN
CpoK a0 I'IOFaLLIeHVIFl/OC*)eprI paBeH nepuoay OT AaThbl OUEHKN 00 Hanbonee paHHe|71 13 gaTtbl noraweHna nnun gatbl Od)eprI no
obnurauun, yKa3aHHOW B peLLEHNMN O BbIMyCKe.

B cnyvae, ecnu gata oueHKM coBnagaeT ¢ AaToi odepThl, TO pacyeT CPpeAHeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu NporpaMMHOM pacyeTe CpeaHEeB3BELLEHHOrO Cpoka A0 MoralleHUsi MPOMEXKYTOUHbIE OKPYITIEHUS] He NPOoU3BoaATCS. 3Hade-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MprBeaeHHaa cToMMOCTb OyAyLIMX AEHEXHbIX NOTOKOB paccyMTbiBaeTCs B BanoTe HOMWHanNa no dgopmyne (6e3
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote o6a3atensbcTea);
Dn — gata AeHeXHoro noToka;
Y — cTaBka ANCKOHTUPOBaHWS;
HaTa - gata onpegeneHus cnpaBeasiMBoi CTOMMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB rocne 3ansiTon.
Cnpaseanveas CTOMMOCTb LieHHOW Bymaru npusHaeTcsa paBHOM:
CC = OKPYITI((DCF- KynoH)*Konuyectso*;2)+OKPYT1(KynoH*KonuuecTtso*;2)
lne:
CC — cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuuyecmeo — konnyecTBO LieHHON Bymarn Ha gaTy onpeaerneHns cnpaseiivBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas yrnaveHHbI), CPOK NoralleHns KOTOpOro He HacTynuI Ha AaTy onpe-
AeneHns cnpaBeasiIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HEe BKIIOYATCH:

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

*  CYMMbI KyMOHHOIO JOX04a — C AaThbl OKOHYaHWS COOTBETCTBYHOLLErO KYNOHHOIO nepuoaa.
3. [ns uenewn pacyeTa KpeaMTHOrO cripea OCYLLIEeCTBNAETCS creaywas nocrnenoBaTenbHOCTL AENCTBUN:

* B 3aBWCUMMOCTW OT HanuMuusi UM OTCYTCTBUSI KPEAUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Gymarm (kpe-
OUTHBIA PENTUHT B BanioTe HOMMUHaNa), SMUTEHTa UK NOPYYUTENS AONTOBOM LeHHOW ByMaru, onroBasi LeH-
Has Bymaram mMoxeT GblTb OTHECEHa K O[HOW U3 TPEX PEeNTUHIOBbIX rPyMm;

"  MeAuaHHoe 3HayeHue KpeaWTHOro crnpeda Anst AOSrOBOW LEHHOW Gymary npMHMMAaloTCst paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUSIM KpeOWUTHbIX CNpeaoB, PpacCYUTaHHbIM A PENTUHIOBON FpyrMbl, K KOTOPOW OTHECEHA
ueHHas bymara.

=  KpeOuTHbIl cnpen Ans PeNTUHIOBbIX FPYMN paccyMTbiBAaETCS Ha AaTy onpeaeneHunsi cnpaBeanvBon CTOMMOCTH,
Ha OCHOBAHUWN OAaHHbIX 06]1I/IraL|,I/IOHHbIX MHOEKCOB pacKpblBaeMbIX MockoBckon EI/Ip)KI/I Nno UToram Kaxxgoro Top-
roBoro AHsi. Npun BblYMCNEHNM KpeaUTHOrO cnpeja Ha Aaty onpeneneHust cnpaBeanvMBon CTOMMOCTU UCMOSb-
3yeTca MeanaHHoe 3HaveHune KpeauMTHOro cnpeda 3a nocrnegHve 20 TOproBbixX AHEW (<= gaTtbl onpeaeneHus
crnpaBeanvBOV CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne

OnpepaeneHve NpMHaANEXHOCTM AOMTOBOM LIeHHON Bymaru K peATUHIOBOR rpynmne BbINOMHAETCA Ha OCHOBaHWUN AaHHbIX BEAYLUMX
PEVTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuew 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

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

Mpn Hannymm y [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTena HeCKOJIbKUX PENTUHIOB, BbI6MpaeTCF| HanbonbLUMN 13
NMeELWNXCA aKTyalbHbIX KpeAUTHbIX peVITMHFOB.

K pentuHroson rpynne |1l oTHOCATCS [ONroBble LieHHbIe Bymaru, KOTopble He MOTyT GbiTb OTHECEHbI K PENTUHIOBBLIM rpynnam |,

I, BTMH. B cny4vyae ecnu KpeauTHbIX pel;lTVIHF LleHHOMN 6ymare (SMVITeHTy, I'IOpy‘-WITerIIO) He NPUCBOEH HN OOHUM U3 YKa3aHHbIX B
Tabnuue MeXOyHapoAHbIX U HAaUWMOHAalNbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA AN KaXA0N PeNTUHIOBOM PNkl UCXOASA U3 3HAYEHUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKCcnepTHOro cyxaeHusa YK.

PenTtuHrosas rpynna |

Megunana
Seri™

PenTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.2 Mopsgok onpeaeneHns KpeauTHOroO cnpefa Ans PEATUHIOBbLIX FPy.

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

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

ApxmB 3HaueHun - http://moex.com/ru/index/’RUCBITRB3Y/archive/

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

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

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

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTMBbI (6€3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnst cnpaBeiiuBon CTOMMOCTU TakoW 3aJ40MMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NMPUPABHUBAIOTCS K KOHTpareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB 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 NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT! MockoBCKon GMpxmn?), MOCTPOEHHOM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3ai0/MKEHHOCTM CO CPOKOM 10 NoralleHus, NpeBbiaolLmMmM 1 kaneHaapHbin AeHb.

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

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

NToroBoe 3HayeHWe CTaBku onpenensieTcst o 2 3HaKOB nocre 3ansaTon.

o B amepukaHCkux gonnapax:

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

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

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

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY,

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHnem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHsl ¢ perituHrom AAAS Ha cpok
3 mecsaua.

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax-€ecnmi Dy, = Doy
rpe:

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

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

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHOW [IOXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBMeH B pasaene 6 HacTosiero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO 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 uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeanTHble PentuHrm» (OO0 «HKP»)

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHO-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.htmi
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YCTaHOBMNEHHLIX B pasgene 3 HacToswero MNpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa Ansa pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

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

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

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLeHeHns, cnpaBeanneas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb ecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgerne 4 HacTtoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NOPSAAKOM, YCTaHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [Ansa oueHkv cnpaBeanMBoOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa kK pmanyeckum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HWMKHOBEHWUM COBLITUS, BeayLLEro K 0GecLieHeHno, cnpaBeasiveas CTOMMOCTb AONTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax 1 BO BKagax, CrpaBeanueasi CTOMMOCTb AeBMTOPCKON 3a0MKEHHOCTH, NpaB TpeboBaHus
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hanu4yusl y KOHTpareHTa penTuHra penTuHroBOro
areHTCTBa, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUMHIOBLIX areHTCTB, MO0 peecTp unuanoB 1 NpeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha caite baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3bIB perTUHra (3a UCKMYEHNEM CINyvaeB, KOrga KOHTPAreHTy MPUCBOEHbI PEVTUHIN HECKOJTbKMX PENTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHune
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BarntoTe ANs 3a0MKEHHOCTU HE yyun-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PEWTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBBIM areHTCTBOM U1
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona pvHaHcoBoro aktMea B pe3dynbtate (OMHAHCOBbIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

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

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

2.2.2. B oTHOWeEHUN PU3NYEeCKNUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMSIOLWENCS OOHMM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

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

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs 0ebUTOPCKON 3a0MKEHHOCTM ONepaLMOHHOWN.

Ynpaensiowas KoOMnaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTL (kpome 06s3aTenscTB No onepa-
LIMSIM Ha pbIHKE Perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOrO 3aeMLUMKA, KOTOPYH KpeaAUTOp He npeaocTasumn bkl B MIHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLnel 3aJ0MMKEHHOCTM UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLumne Kk 06ecLeHeHNI0, He yka3aHHble B HacToswmx MNpaeunax onpeaenexms CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUS COObITUS 06EeCLEHEHNS U COAEPXKaHUM Takoro CoObITUSA C MOATBEPXKAEHWNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB Y NPaBISOLLEN KOMMAHNN.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTAHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aary.

2.4. O6GecLeHeHMe NOo pas3fUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

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

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsl MPUHUMAIOTCS B PacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcnie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBneHnin o 6aHKpoTcTBE M T.4. DaKT nojaym 3aaBieHns o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATME rpynMbl CBA3@HHbIX NINL/KOMMaHUN BBOAUTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENbHOE MPOM3BOACTBO Ha CyMMy 60slee YeM NMosoBMHA MecsYHOro goxoza duanuua
12 Kpome cniyyaes

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

e  ocrnapvBaeMoi 3a[40/KEHHOCTM MO MeHAM U wTpadam — 40 MOMEHTa NosyYeHUs UCNOMHUTENBHOIO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsiL, Nnocne NosiBNEHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT NO PbIHKY LIeHHbIX ByMar NnpoBoanTCA Ha Kaxayto AaTty pacdeta CHA.

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

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cllyvae npekpalleH1s npyuBeLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbiIM MHCTPYMEHTaM 3MUTEHTaA —
B CIy4yae BO3BpaLLEeHNs CNP3A0B Mo 06nurauusiMm ammuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (MO0 yPOBHAM KOMMNaHWUA, KOTOpbIe
[0 MOMeHTa 06ecLieHeHMs TOproBanuch ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

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

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

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

2.6.2. B oTHOWeEHUN hr3nYeckux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLuuMM O BOCCTAHOBIIEHUM NNaTEXeCnoCoGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Crly4Yae noralleHus 3agorn-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyxmnBaHusa 3a40MmKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYEHNE 3 AHEN NOCne HACTYMMEeHNUs CPpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a pecTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Cry4ae nosfiHOro NoralleHnst pecTpyk-
TYPMPOBaHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HWKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJIKEHHOCTb K OMEepaumMoHHON, B TEYEHNE CpoKka HE MeHee 3 MeC. NOCIe NoralleHnst PeCTPYKTYPUPOBAHHOM 3a40IMKEHHOCTH.

2.6.3.3. B cnyyae nonyuyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHust 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpu 3ToM B criydae MMPOBOrO COrfalleHns
Mexay 3aeMLLUMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsoLwas koMnaHnst obs3aHa NpoBeCcTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTpPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum ob6s3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi peCcTpyKTypUpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

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

2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NpU BO3HMKHOBEHNM NPU3HAKOB 06eCLEHEHUs onpeaenseTcsi o MeToay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAA KPeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEeHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CryYaeB, OMMUCaHHbIX HUXE B 39TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Yy4ETOM MONOXEHWNW, YCTAHOBMNEHHbIX B pa3gene 4.

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 3aeMLLUMKa nepecTtaHeT cHMTaTbCA O6eCL|eHeHHOl7I vyepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

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

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

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

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aEeMLLMKOB

Ob6s3aTenbcTBa MO 06NUraLmMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 /10 pabouunx gHen

ObGa3aTenbcTBa No BbiNnaTe 4oxoAa No AONEBbIM akTUBaM POCCUACKUX/MHO-

16 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topuguyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHen
3.2. B oTHOLWeHUMU ropuanyecknx nuuy gedonT n npMpaBHUBaeMble K HeMy COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke nMoboro MHoro

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

3.2.2.  OdwumnansHoe ony6nukoBaHue B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU Y MHBIMU HOPMaTUBHBIMU MNpa-
BOBbIMM akTamu Poccuickon depepauum nnm MHOCTPAHHBIX rocyAapcTB MHEOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOWX 065A3aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

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

3.2.5. OdwmumansHoe onybnvkoBaHme MHOOPMaLUn O NMMKBUAALMN IOPMONYECKOrO NULA, 3a UCKIIOYEHUEM CriydYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbcTBa B CUNY Kakux-nmbo ob-
cToATENBLCTB 6€3 NPUHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

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

3.3.1. HapyweHusa ycnosuii norawieHusi Unu BbinmaTbl NPOLEHTHbLIX AOXOAOB MO aKTMBY, COCTaBMSAOLLEMY aKTUBbI
MAN®, a Tarvke ntoboro nHoro obszaTenscTea Aebutopa Ha cpok bonee vYem ykasaHo B 11.3.1., B cnyyae ecnv gaHHas nHpopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

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

3.3.4. TlonyyeHue cBepeHuit 06 ocyxaeHun U3NYEeCcKOro nuua Mo YronoBHbIM MPECTYNneHusM (Kpome criydaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaumm o HacTynneHnm cmepTy dusmyeckoro nuua.

15 [laHHbBIN CPOK UCTIONb3YETCSA TOMBKO B Crydae Harmmumsi COOBLLEHNI OT 3MUTEHTA, areHTa Ui WHbIX YMONTHOMOYEHHbIX NUL, O HaMepPEeHUN 1c-
NONHUTL 0bsi3aTeNnbCTBa B GrvbkailLMe OHW, T.€. 0 TEXHUYECKOM XapaKkTepe Npocpoyku. B criyuyae oTcyTCTBUSA Takux coobLLeHMn nMbo B criyyae
06baBneHus o aecdonTte AedonT cUMTaeTCsl HaCTYNMBLLUMM CO AHS, CriedyoLWero 3a yCTaHOBNEHHbIM CPOKOM MCMONMHeHUst 06513aTenbCTB.

16 [laHHbIN CPOK UCMOMNb3YEeTCA TOMLKO MPY HaNMYUM COOBLLEHWIA O BbINMaTte AMBUAEHOOB SMUTEHTOM.
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3.4. HecdonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCSALLMECH K KOHTPAreHTy, Takke
CUMTaIOTCH HaxoaaWwMMncsa B AeonTe, cam KOHTPareHT (3aeMLUUK/AMUTEHT) cHMTaeTCcs Haxogawmumes B gedonre.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAXOBKOW NMGO 3anorom NMUKBMAOHBLIX LEeHHbIX Bymar nopy4yu-
TeNbCTBa W rapaHTMK HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsA B pacyerT.

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

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

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasWwmxcs B gedonre
[Ina Bcex KnaccoB akTMBOB, HaxXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBas CTOMMOCTb akTuBa onpefensercs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynfeHns cobblTuin gedonTa ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEMY cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT/aMUTEHT HaXo4WUTCSA B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06eCcneyYeHHOro TopryembiMum
LeHHbIMM Bymaramun, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHWS YNpaBnstoLLen KOMNaHum.

3.5.2.2. CTOUMOCTb NPUHNUMAETCHA PaBHOW HyNO MO BCEM BbIMyCKam AONTOBbIX LLEHHbIX Bymar aMnTeHTa, Bcem nme-
rowmrmMes TpeboBaHUSAM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkntovas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeablayLune KynoHHble nepuodbl, BceM Npounm TpeboBaHWSIM KOHTpareHTy, 3a UCKIMIOYEHWEM Criyvaes, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst pbIHOYHbIE KOTUPOBKM NMBO0 MMEeeTCs OTYEeT OLeHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MoOMeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMAaLIMM O CHDKEHUN BO3MOXHOCTM BOCTpeboBaHWsA
330IIKEHHOCTUN UM CHUXXEHUWN OLLEHKN MOTEHLMarnbHbIX CyMM K MOMYyYeHWIo ynpaBnsioLlas KoMnaHus AoSKHa B CPoK He bonee
2 Hefernb NOMYy4YUTb HOBbIN OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3a40SPKEHHOCTM PaBHOM HYIIO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriedyoLwwmx cnyyasx:

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

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABNEHUS 0 PECTPYKTYpU3aumm nmbo MMpPOBOM COrnaLleHuu.

3.6.3. B cny4yae Bo306HOBNEHNUsI 0OCNYXMBaHWUsI Jorra no rpadumky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLMn o NpeKpaLLEHNM YTONOBHOIO NpecnefoBaHns 3aeMLUMKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nNubo npekpalleHust Aena, a Takke B criyyae npekpailieHus gena o 6aHkpotcTee. Mpu atom
YnpaenstoLias komnaHusa o6s3aHa NpoBeCTU OLEHKY (OMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHbIX UMW NpeAnosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBNeHHOro paHee nponasLwmM 6e3 BeCcTU, U BO30GHOBNEHUS 06-
CNY>XUBaHUS 3a0MMKEHHOCTMW.

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

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

4. Oranbl onpepeneHus BeposaTHocTu AedonTa (PD) no 3aa0mKeHHOCTU KPUANYECKUX UL
1) onpegensieTcs roaoBasi BEPOATHOCTb AedhonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBIAETCA KOPPEKTUPOBKA Ha 0becLeHeHVe;

17 Cnncok KnioyveBbIX KoMMaHui rpynnebl, K KOTOpOIZ NPpUHaONEXUT KOHTpareHT, COCTaBNAeTCA yl'lpaBJ'IFHOLLleI;I KOMMNaHWen caMoCTOoATENBHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4dyadax ocCyLlecTBndAeTCcAa AOMNONHUTENbHaA KOPPEKTUpPOBKa Ha
CPOK AEHEeXXHOro NnoToka, K KOTOpomMy 6y,qu NPUMEHATLCA JaHHAsa BEPOATHOCTL AedonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTca crneayloWmUMmM MeToaamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa peiTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) peituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy nccnenoBaHuio kopnopatueHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [ngA uenew onpeaeneHns NCrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PEVTUHTI, NPpK-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

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

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

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
pevituHrosbiMu areHTcTBamm Skcnept PA n AKPA c nocnegytowmm oT60pom penTuHra n npuseaeHneM ero Kk wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra u Hanuyuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO peiTUHIa Yepes KpeauTHbIN Cnpag obnuraumnii 4aHHOTrO KOHTpareHTa, onvcaHHbli B MNpunoxeHun B.

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

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

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT ouHaHcoB, OIYTT, MYTT un T.M., He UMeloLMe MeXayHapooHOro PeNTUHra), TakoN KOHTpareHT OTHO-
CUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

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

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

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

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

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

4.2.1.4. Tlpun oueHke ans MCB, ansa koTopbix HEe onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpegHen BenuumHe mexay 1 1 BeposiTHOCTbio AedonTa Ans He obecLieHeHHOro akTnBa/3agormKeHHOCTN C OKpyrneHnem go 4
3HaAKOB MoOCre 3ansTow.

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

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa Anst NpOCPOYEHHON Ha t AHe 3a40MKEHHOCTN C MOMEHTa NPU3HaHUSA NPOCPOYEH-
HOW 3aJ0MKEHHOCTN He onepauuoHHon. MNMonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

18 https://ofd.nalog.ru/
19 https://bo.nalog.ru/
2 YAcknioyeHne COCTaBNSET 3a0MMKEHHOCTb, 0BECLIEHEHME NO KOTOPON PaCCHMTLIBANIOCH paHee C MOMOLLb0 AaHHbIX no Cost of Risk no nopt-

densim 6aHKoB.
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T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertcs:

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

- B Cryyae, ecrniv no KOHTpareHTy MMerTCcs ONOoMHUTENbHbIE NPU3Hakn obecueHeHuns - kak rogosast PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipx 3TOM No KaXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp No AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLUUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakumM o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsIeTCA KO BceM 06si3aTenbCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoCpPOYEeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

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

. KoppekTnpoBka Ha CpoK AEHEXHOro NoToka He OCYLLIECTBNSAETCS 4O MOMEHTa NepBOro norawieHns no 3agon-
)KEHHOCTU, B Cryyae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedbonTa Ans Hauxyalwero peiTuHrosoro rperiga (Ca-C)?t no gaHHbIM otdyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALUMX 3a40IDKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBMSETCS, B Criyyae, ecrv CPoK OO AaTbl AEHEXHOro
NoToKa He NpeBbIlWaeT 1 roaa OT AaTbl OLLEHKM U Y KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKU, BblBOAALLME 334011-
JKEHHOCTb U3 COCTOSIHUSI ONepPaLOHHOMN.

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

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmyna pacyeTta Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

(DopMyna 4. PacyeT BeposaATHOCTU AedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1 — (1 — PD)365

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

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

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

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PEVNTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOAHOW PEUTUHIOBOW LUKane.

45.3. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clyyae W3MEHEHUs PENTMHIOBbIX LUKanm PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

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

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

47. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHun aecdonTa, PD ycTaHaBnuBaeTcs paBHom 1.

21 BepPOSATHOCTb Aed)orTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropun KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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4.8. [ns 3agomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3ag0imKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCMOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes3 KOTMPOBKM obnuraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

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

5.2. LGD ansa dusnyeckux nuuy n MCB npu otcytctBMM 06ecneyeHns npuHumaeTca paBHbiM 100%.

5.3.  LGD B npoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHus onpeaensieTca Kak oTHolweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

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

Tex — KONMYECTBO AHel oT Aathl onpefeneHus CHA go aaTel oxuaaemoro nocTynneHust obecneveHus: B cnyvae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBrsioLLei KOMNaHUn, eCciin CPOK HEBO3MOXHO YCTAHOBWTb OAHO3HAYHO, MCXOAS
13 yCrioBuii AOroBopa.

R — 6espuckoBas cTaBka Ha Cpoke Tex.

[nsa 3agomKeHHOCTH, obecneyeHHON 3anorom, Tex onpeaenseTcss MOTUBMPOBAaHHBLIM CyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYyYEHHbIX OT peanusauuv npeameTa 3anora, onpegenseTcs MCXoasd 13 ycnosui AoroBopa 3anora u Cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTM, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex ONpeaenseTcs C y4eTOM CPOKOB Bbinnarbl MO A0ro-
BOPY CTpaxoBaHWs Npu HacTynneHun aedonTta KoHTpareHTa (NpU3HaHnM KOHTpareHTa HennaTexecrnocobHbIM) Uy Ha OCHoBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwwen KOMNaHumu, eCrnm CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OOHO3HAYHO, UC-
X048 13 ycrioBmin gorosopa.

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

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHON TopryemMbiMu LIEHHbIMKU ByMaramu:

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

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

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPaxoBaHWUsA HEABUXUMOCTU HU OAHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
Aytowem nopsagke: kak PD ctpaxoBow komnanwum * LGD ctpaxoBoi komnanun. Otéop PD Ans pelTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA He BXOOUT B CMUCOK OA0GPEHHbIX ANns
CTpaxoBaHUs HEABWXMMOCTM HU OAHUM U3 BaHKOB, yKa3aHHbIX B MNpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HanNMuYMM NopyYnTENLCTBA (FAapaHTUI, CTPAXOBOK, OMUMOHHBLIX COrMaLleHnin) pUaNYECKUX NNLL Ha BCIO UK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

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

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

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

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLLMKa, C y4eTOM BO3MOXHOCTU 1
CPOKOB NOMy4eHns 3anora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOXeT NpMHMMAaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLlel CToMMoCTH
obecneveHus.

5.11.  [Ons HEeXUnon 1 KOMMEPYECKO XUMOoW>* HeABMKUMOCTM — COMMAacHO OLEHKEe OLEHLLVMKa, CAeNnaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYyeHus B pesynbTaTe B3bICKaHMA 1 Npodaxu obecneveHns B cnyvae gedonTta, ¢ y4eToM NpyMBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU No apeHae Npu UCnonb3oBaHUn 06ecnevYnTenbLHONO Uy rapaHTUNHOIO
AenosvTa AaHHbIA OeNO3NT MOXET yYMTbIBaTbCA Kak JIMKBMAALMOHHAA CTOMMOCTb obecnedeHns 6e3 QUCKOHTMPOBaHUS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMa 3a40MKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoBswui goroeopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmummn) KoTposkn nybnmyHoro gonra. OTHOLWEHWE MOHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT ObITb MCMONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4edonTe, OTHOLLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cunTaThCsl oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANS CryYyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOTO 40Sra, ECNN TONBbKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaemMoro obssarenscrea.

Ons uenen n.5.13. ncnonb3yetcs UeHa obnurauun + HK, No gaHHbIM cnegyroLwmx UCTOHYHUKOB:

e [Ins obnurauuii pOCCMNCKMX SMUTEHTOB 1 0BNMraLMin UHOCTPaHHBLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPLIX HE pac-
CUMTbIBaKOTCS LieHbl BHEOMPXKEBOro pbiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no aaHHbIM MocKkoBCKoM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosilwmmMu Npasunamu
onpegeneHusa CHYA, yBennyeHHas Ha pa3mep HaKONMNeHHOro KynoHHOro AoxXoAa;

e [1na uenewn HacTosiero pasgena, 3HayeHne Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B npo-
LEHTHOM Bblpa)KeHUMW.

23 Ans akumin - pucK-napameTp Ans 3-ro AuanasoHa A PbIHOYHOMO pUcka (CTaBKa puUcKa NafeHus LeHbl), paccuuTbiBaeMblit AO «HKL» ans
cooTBeTCTBYHOLWEN ByMaru; ans obnurauuini - pUCK-napameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucKa nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

24 HanpumMep, roCTUHMLBI, XOCTerbl U T.1N.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapull He no30Hee paboyeao OHS, credyroujeao 3a 0amodl, Mo COCMOSHUK Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

4. Tlpw ncnonb3oBaHun AN pacyeTa cnpaBeanIMBON CTOMMOCTU C Y4€TOM KPEAMTHOrO pucka AaHHbIX BaHKOB UMW MHbIX Opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

4.1. llop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero NpunoxeHus noHMMaeTcs 3a40MMKEHHOCTb 3a Uc-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXUnor HeABMXMMOCTM (MNoTeka).

4.2.  [pu ncnonb3oBaHuM JaHHbIX 06 06ecLieHEHHON 3a00MKEHHOCTM YNpaBnsaoLLas KOMNaH1s yunuTbiBaeT Xapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasartenu Cost of Risk (CoR), ncnonb3yemble Ans pacyeta cnpaBeifiMuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOapTHBIX aKTUBOB MCMNonb3yeTcd 3HadeHne CoR ansa ctagum 1, AN ouEeHKU KpeanTHO-06eCLEHEHHbIX

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

Tabnuua 1
MoTpebutensckme 1 npoyne ccygbl pusnyeckum nuuam
Tun nopTtdens HeobecneYeHHbIN
1 2
cTagusi KpegutHoro noptdens
3281.90 133.50
Banosas cToumocTb KpeguToB, Mipa. pyb.
56.70 23.00
pe3epB nog obecLeHeHne KpeguTos, MipAa. pyob.
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsnm4eckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMUWHAaNbLHOW CTOMMOCTU 33a40MKEHHOCTM 3arioroM XXMION HeOBWXKMMOCTW, UCMOSb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeanToBaHue uU3anyHeckmux nuy
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb KpeanToB, MNpA. pyb. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTVew, ONLUMOHHBLIM CornalleHMeM, CTPaxoBKOI), TO ANs OLEeHKN ¢ y4eToM obecneyeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumnHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHuns onpenenseTcst cooTBeTcTBuM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0TYeTHOCTAX MC®O 3a nocneayoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

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

5.

5.1. TlpumeHeHue oTyeTa OUeHLWMKa ANa Lernen onpeaernennsl CnpaBeanMBo CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOJIbKO ANA TeX aKTUBOB, ANA KOTOPbIX Takad oueHKka gonyctumMma B COOTBETCTBUU HACTOALLMMU |_|paBVIJ'IaMI/I onpepe-
neHunsa CYA.

5.2. B cnyyae, ecnun B nepno npUMeHeHUsa oT4yeTa OUEeHLUMKa ana onpegeneHns cnpaseiivBon CTOMMOCTU BO3HN-
KaeT (BbIABNseTCs) cobbiTMe, BeayLlee kK obecLieHeHNIo, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He fomkHa ObITb paHee AaThl BO3HUKHOBEHMS COObITUS, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, U 0o AaThbl NPMMEHEHMS1 HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBefiMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHUN.
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MpunoxeHune A k MpunoxeHuto 4.
Cn1CoK UCTOYHUKOB, UCMNONb3yeMbIX AJlsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT UeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eOuHbIN hbedepanbHbIV peecTp cBeaeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;
e eduvHbIi dedepanbHbIN peecTp CBeAeHU 0 dakTax AesaTenbHOCTH ropuandeckmx nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odwuuManbHbIN CauT KOHTpareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHUN IOPUANYECKOTO N1ua

2. B oTHOWEHUN hnsnyeckmx nuL;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbl dbedepanbHbIn peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KoMnaHmen, B OTHOLIEHUM hm3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4eTa CTpaxoBKU nNpu pacyete LGD

o baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTI-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o COepbaHk,

e bank BTB,

e PainddainzeHbaHk,
e baHk OTkpbITHE,

e [asnpombaHk,

e bBbank JOM.P®

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

41


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenell pacdema KpedumHoeo cripeda, npedocmasnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbIX KOMMaHUN
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 METaANMMYECKMX U3LENUA, KpOMEe MaLLMH 1 0bopynoBaHMSA 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. IPUMEHEHUWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) PENTMHIa KpeauTocnocoBHOCTM, MPUCBOEHHOTO UHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUIACKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuiickon Pepepaunm, cydbektam Poccunckon ®egepauum, MyHUUUnanbHbIM
obpasoBaHusm nocne 01 deBpansa 2022 roga, He ABMSieTCA NPU3HAKOM 0BGecLieHeHMs 4Nt POCCUMCKMX KOHTPareHToB.

1.2. OnpepeneHue BeposaTHocTh AedonTta (PD) no ob6a3aTenscTBam B pybnsx n MIHOCTPaHHOW BantoTe Yepes PeuTuHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMu POCCUMACKMM KOMMAaHWAM, B T.4. X CleumnarnbHbIM Ipuandyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa pevTuHra MHOCTPaHHOrO PENTMHIOBOrO areHTCTBa He NPMHUMAETCH B pacyeT u
paccmaTtpuBaeTcs Kak OTCyTCTBME penTuHra. ing onpegenenns PD gonyctumo ncnomnb3oBaTh crnegyowme noaxoabi:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro pertuHroBoro areHtctea AO «3kcnept PA» yepes conoctaBneHue pein-
TUHIOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanunumsa y KOHTpareHTa peviTuHra OQHOro N3 POCCUMINCKNX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe pocCcUnNckUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHaNbHOW POCCUIMCKON PEWTMHIOBOW LKanbl AreHTcTBa Anst BceX 0ObeKkToB pei-
TUHra, KPOMe CTPYKTYPHbIX OONUraumim n MHCTPYMEHTOB CTPYKTYPHOrO hMHAHCMPOBaHUS» B COCTaBe OTYeTa 00 MCTOPUYECKNX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSiEMbIX PEWTUHIOBbIX wWwkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuuusa y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMWN POCCUNCKMMU PENTUHIOBLIMW areHTCTBamMu, BbibpaeTcs HaMMeHbLUMI PENTUHT U3 akTy-
anbHbIX U cooTHocuTcs ¢ penTtuHrom AO «3kcnepT PA» B cooTBeTcTBuM [MNpunoxeHuem 4. B cnyvyae Heob6xoaumocTy NnpoBecTyr
conoctaeneHue pentuHros 000 «HKP» 1 OO0 «HPA» ¢ pentuHramm AO «Qkcnept PA» ncnonbayeTcs Tabnuua conocTtaene-
HWUSI PEATUHIOBbIX LLKAaN POCCUNCKMX KPEANTHBIX PENTUHIOBbBIX areHTCTB, ykazaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdbopmaums 0 conocTaBneHnM PENTUHIOBbLIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTBY. [Ans
oTobpaHHoro pernTuHra ot AO «3kcnepT PA» BbibMpaeTcs cooTBeTCTBYOLWEe 3HaveHue PD no tabnuue 8 ansi cpoka 1 rog. MNpu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro 13 POCCUNACKUX PEWTUHIOBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpeaeneHo B

COOTBETCTBUM C MYHKTOM 6.
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6) Wcnonb3oBaHuWe akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTuHroBoro areHtcTea Moody’s yepes conocTaBneHue
PENTUHIOB POCCUNCKMNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa penTuHra OgHOro N3 POCCUNACKMX PENTUHIOBBLIX areHTCTB NpUMeHseTcs 3HadyeHve PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 4. MNpu 3TOM B criydae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMWU POCCUACKMMUN PENTUHIOBLIMU areHTCTBamMu, BbIBUPaETCA HaUMEHbLLNA PEVTUHT 13
akTyarnbHbIX U COOTHOCUTCSA C PenTUHIroM areHTcTea Moody’s. B cnyyae Heob6xoaMMOCT NPOBECTW COMOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctea Moody’s conoctaBneHue ocyliecTnsetca vyepes pertuHrm AO «3kcnepT
PA» ¢ ncnono3osaHvnem Tabnuubl CONOCTABNEHNS PENTUHIOBbIX LKA POCCUNCKUX KPEANTHBIX PENTUHIOBLIX areHTCTB, YKasaH-
Hou B MHdbopMaumoHHoM cooblerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHroBbIX LKan poc-
CUNCKNX KPEAUTHBIX PEVTUHTOBBLIX areHTCTBY.

3HadeHve PD onpefenseTcs Ha OCHOBaHUW akTyasbHbIX NMyBAMYHbLIX 4OCTYMHBIX AaHHBIX MO BEPOATHOCTAM dedhonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha canTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Kopno-
patusHbIX geconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHue PD ans cpoka 1 rog.

[na KpyMHbIX KOHTPAreHToB, HE OTHOCALLMXCA K NPeAnpUSATUAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSETCA CpeaHAs BEPOATHOCTb
AedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno exerogHoOMy UCCIeA0BaHNIo Kop-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHvem coOOTBETCTBMS ypOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTca 3HadyeHne PD ansi cpoka 1
roA.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO Mo akTyanbHOMY OTYETY MHOCTPAHHOIO PENTUHIOBOro areHTcTtea Moody’s
Yyepes conocTaBreHne PENTUHIOB POCCUACKUX PEATUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy muccrefoBaHuio kopnopatuBHbIx AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALNEXHOCTHIO
COMOCTaBMNEHHOro PeNTUHIra KOHTpareHTa K rpynne penTuHros, A4S KOTOPbIX onpeaenseTcs recovery rate2s.

B cnyyae Hanuumsa y KOHTpareHTa pernTuHra 0gHOro U3 POCCUICKNX PENTUHIOBLIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaensaeTcd penTVHr pedTuHroBoro areHtctea Moody'’s. Npu aTom B cnyvae Hanw-
YNt HECKOMbBKUX PENTUHIOB, MPUCBOEHHbBIX PAa3HbIMU POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTCcs HauMeHbLUNIA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C PeUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6XoauMMOCTY NPOBECTU CONOCTaBMNeHUe pen-
TmHroB OO0 «HKP» n OO0 «HPA» c perituHrom areHtctBa Moody’s conoctaBneHune ocyllectensieTcst Yyepes pentuHru AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHdopmaLums o conoctaBneHnm penTUHIOBbIX LLKar
POCCUICKNX KPeOWUTHBIX PEVTUHIOBBLIX areHTCTB». Hannume y KoHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOMO areHTCTBa He
NPVHMMAaEeTCs B pacyeT 1 pacCMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpusaTUsaM Marnoro U cpegHero 6usHeca (Bblpydka 4 mnpg py6. un
Gonee B roa), B crnyyae OTCYTCTBUS peWTUHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. MNopsagok onpeaenenns 3HadeHnn PD n LGD ana nHoCTpaHHbIX KOHTPaAreHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA NO BANKOTHbLIM OBA3ATEIIbCTBAM.

2.1. [Ina kOHTpareHTa MOXeT He cunTaTbcsa cobbiTuemM aeconTa nnm obecLeHeHs HENCNOoNHeHe 06A3aTensLCTB B Ba-
NoTe, OTIIMYHON OT POCCUMINCKOro pybrnis, ecnu MMETCSH OCHOBaHUA nonaratb, YTo AedOonT NpousoLuen n3-3a cobbITuin, He CBS-
3aHHBIX C AESATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBeAeHWS CaHKUMIA, 3anpeTa/HeBO3MOXHOCTU PacyéToB CO CTOPOHbI MHO-

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

25 Ecnn B Ny6aMKyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, MPUBOAMMBIA areHTCTBaMM AN KaXA0ro PerTUHra B eXeroAHblX UCCNeA0BaHNsAX.
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2.2. HencnonHeHne 0653aTensbCTs, B TOM YUCTE MO BhinfaTe KyNnoHOB U AMBUAEHAOB B MHOCTPAHHOW BamnTe, He CYu-
TaeTcs cobbITMeM No obecueHeHNo Unn 0edonToOM KOHTpareHTa B OTHOLLUEHUN Takux 06si3aTenbCcTB (4eOUTOPCKOM 3a40IKEH-
HocTun) go 30 anpenst 2022 roga BKMOYMTENLHO (MK UHOW Gornee no3gHen AaThbl, YCTAaHOBMEHHOW pekoMeHaaunsmu HA-
Y®OP) B cnydvae, ecnv Takoe HEUCNONHEHUE BO3HWUKIO B pedyrnbTaTte AencTBuin (6e3aencTBMSA) MHOCTPaHHbIX 4en03UTapHO-
KIMMPUHIOBbIX KOMMaHwi (B T.4. Euroclear u Clearstream).

2.3. Ona o6a3aTenbCcTB B MHOCTPAHHOW BarnioTe MOXET He cuuTaTbCst cobbiTeM aedonTta McnonHeHne aTnx obssa-
TenbCTB B MHOWN BantTe.

PelueHne YnpasnstoLLien KOMNaHUM 0 TOM, YTO ykasaHHble B Nn.2.1.-2.3. cobbITus SABNSATCS NPU3HaKoM obecLeHeHnst
Unu NpuBoaAT K gedponty, 0PopMNATCS MOTMBUPOBAHHBIM CyXXAeHMeM 1 HanpasnsaoTca B CneumannavpoBaHHbIA Aeno3nTa-
pun.

3. OCOBEHHOCTU ONPEQENIEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX Nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSIETCA B Cryvae, Koraa HeTOProBbl AeHb (MNN OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOW TOProB No pelueHunto banka Poccuu, NnpruocTaHoBKOW TOProB B Cllyyae AOCTUXEHUS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHWIO YNpaBnsoLLEn
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNPaBeaNnMBON CTOMMOCTM B TaKOW HETOProBbIN AeHb NO CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTM)
onpefeneHus cnpaBenIMBOM CTOMMOCTM aKTUBOB, YNpaBnsatoLasi KoMnaHus 06si3aHa NpMoCTaHOBUTL Bblgavy, NoralieHne n o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMUTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOHAA U HE3ABUCKMMO OT (DaKTUYECKOro NPOBEAEHNS NpoLeayp No Bbigaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 0653aHHOCTM MO NPUOCTaHOBIEHWIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kb Mockosckorn 61pxu, B Ka4ecTBe BpEMEHHOM arb-
TepHaTMBbl 6€3pUCKOBO CTaBKM 4151 ONpeaeneHnst CnpaBeanvBon CTOMMOCTN 06s13aTenbCTB CO CPOKOM A0 noralleHust He 6onee
6 mecsaueB MoOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNonsauun (Hanpumep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTty onpegeneHus cnpaBefnvMBo CTOMMOCTU, ANA 0083aTenbCTB CO CPOKOM NoratleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop CcTaBkM B OTHOLUEHWM aKkTMBa
YnpasnstoLaa koMmnaHis ocbopmrsieT MOTUBMPOBAHHBIM CyXXAEHMEM 1 NpedocTaBnsaeT ero B CneunanmsampoBaHHbIn Aeno3nTa-

pun.
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