Ynpaenaowas KoMNaHua

[MTEPBAS

Tenedor +7 (495) 258 05 34
®axc +7 (495) 258 05 36

www. first-am.ru

YTBEPXOEHO

MeHepanbHbIN AUPEKTOP
AO YK «lepBas»

/3anueB E. 0./

«22» anpens 2022 r.

COrMmACOBAHO
FeHepanbHbI AUPEKTOP
AO «Cneuvanu3npoBaHHbIW genosuTa-
puit <KAHOPUHUTYM»

/ Npacc MN.A./

«22» anpensa 2022 r.

NMPABUNA ONMPEAENEHUA CTOUMOCTU YACTbIX AKTUBOB

BupxxeBoro naeBoro UHBeCTULIMOHHOro poHAa
PbIHOYHbIX (PMHAHCOBbLIX UHCTPYMEHTOB
«Co6ep - Unpekc Mocbupxu pybneBbix KOpnopaTUBHbIX 06nUraunun»
(pemakuusa ¢ nsmeHeHaAMKM 1 gononHeHmamm ot 22.04.2022 r. BetynatoT B cuny 04.05.2022 r.)



TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTY MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, NaeBbIMU MHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTUMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTUN Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MNMU® (npekpawierun MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHns MNMN®, yteepxxaeHHbiM Bankom Poccuu. Mpasuna OY MNMU®, n nameHenns n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LUK, KaK pasHuLa Mmexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLNX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanum MNP, yctaHaBnmearoLwmii NOpsagoK U CPoKM onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon 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-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadveHa npu nepefade ob6s3atenbCTBa B pesynbTate cAesku, 3akiiouYeHHoN Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanuneas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hanboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnowjagka — TOpropas nroLagka poccuickon Gupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NNOoLaaKvi NpMBEAEHbI B MPUIOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHuUA 06bIYHO coBepLllaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXKHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.

YpOBHM LEH NpU onpeaeneHnn cnpaBeaIMBon CTOMMOCTM ONPeaEnsoTCs B COOTBETCTBUN C Me)KﬂyHapO,D,HbIM cTaHgapTom du-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHA4apToB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTBa onHaHcoB Poccuiickon ®enepaummn”.

UcxopHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUWN MOEHTUYHbIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarTenbcTBa.

OnepauunoHHasa aedbuTopckasn 3af0MmKeHHOCTb — AebuTopckas 3a40MmMKEHHOCTb KOHTPareHTa, BO3HMKalLWas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexXHON K NONy4YeHno 3aJ0MKEeHHOCTH, a Takke K obecueHeHno 3a0MmKeHHOCTU. Takas 3a40MmMKEHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOID) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOW 3a40IMPKEHHOCTU. YCTaAHOBMEHHbIE CPOKN MpO-
CPOYKM M UCMONHEHMsA 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEHAYEMbIX CPOKOB B HacToAwmx Mpasunax onpegenexus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCCHOoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUS/NpeKkpaLLeHUs Npu3HaHUS akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLEeHKy cnpaBeanuneon ctoumocTu B cootBeTcTBUM ¢ MC®O 13. NprMeHeHne Takoro cy>xaeHusa 4onycTMMo B Criyyasx, ycrta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTuBoB BupxkeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMeHTOB «C6ep - UHaekc Mocbupxu py6neBbix KopnopaTUBHbIX obnurauuny (oanee —
MN®) paspaboTaHbl B cooTBeTCTBUM C YKasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akOHOM «O6 MHBECTULMOHHBLIX
doHaax» N 156-P3 ot 29 Hoabps 2001 ropa (nanee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHBLIX OoHAAX") N NPUHATLIMY B
COOTBETCTBUM C HAMU HOPMATUBHBIMW aKTaMu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpeneneHusa CYA BcTynatoT B cuny ¢ 04 mas 2022 roaa.

HacTtosilwme Mpasuna onpegeneHus CHA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

e  MOpSAOK OnpefeneHns AaThl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpbIE onpeaensieTcsi CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNND;

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

e  MeToAbl OnpeaerieHNs CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTM LieHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasieXallX OLEHKe OLEHLUNKOM, 1 NEPUOAUYHOCTb NPOBEAEHNSI TAaKON OLIEHKN;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsiaok hopMUPOBaHNUSt pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CYA MoryT Takke onpeaensTe NOPSAOK OCYLLECTBIEHUSA UHbIX MPoLeayp B Lenax pacyeTa
CYA TMND un pacyeTHON CTOMMOCTU MHBECTULMOHHOTO nasa NMN® B cnyyasix, npeaycMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TUBHbIMM akTamu banka Poccum.

M3ameHeHns n OONONHEHNs B HacTosLwmne I'Ipanma onpegeneHnsa CYA MoryT ObITb BHECEHbI B crny4yaax, yCtaHOBJ1EeH-
HbIX HOPMaTUBHbIMW NPaBOBbIMU aKTaMW. B cny4yae HeoOX0AMMOCTN BHECEHUNSI UBMEHEHUIA N OOMNOSHEHWUI B I'Ipanma onpeae-
nexHns CYA k Hum npunaraeTca NodCHeHne Npuy4nH BHECEHUA Takunx M3MEHEHUN U OOMOSHEHUN U yKa3blBaeTCcd gata Hadana
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NpUMeHeHUs N3MEeHEHUIN U AoNoNHeHun B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA NMUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTuBoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTtenscTBa), Ha MOMeHT onpedeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHYA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, CreayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIA OCyLLecTBNAeTCA
onpegenexve CHA.

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Cry4yae npuoCcTaHOBMNEHUS BblAayn, noraweHms u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpatieHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
KaXX4oro KaneHaapHoOro mMecsiua 0 KaneHaapHoro mecsia, NpeLlecTBYOLWEero Mecsuy, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabounin AeHb KaneHgapHoro roga (ecnv Ha paboymn aeHb KaneHgapHoro roga CYA He onpegensinach - Ha NocneaHuUi AeHb ee
onpepeneHus, NpeaLwecTBYOLWMIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 40 [BYX 3HAKOB MOCHE 3ansAToM, C NPUMMEHEHNEM NpaBuil MaTeEMaTUYECKOro OKpyrneHus B BantoTte onpegenexHus CHA
B cooTBeTcTBUM C NMpaBunamu OY MN®, gencteyrowmmn Ha aaTy onpegenexms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CroumocTb umyLLecTBa, NnepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX DOHAAX», MPUHATLIMU B COOTBETCTBUUN C HUM HOPMAaTMBHLIMU akTamu,
TpeboBaHnsamu Ykasarnusa Ne 3758-Y n Hactoawmmun MNpasunamm onpegenexns CHA.

[aTa, no cocTosIHMIO Ha KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX
naes MNP, He MmoxeT ObITb ONpeaeneHa paHee Aatbl Nepeaayy Takoro UMYyLLLECTBA B OMNMaTy MHBECTULIMOHHbBIX NaeB, 3a UCKIH0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OniaTy MHBECTULMOHHBLIX naes MNU®, Ha ocHoBaHWM OT-
yeTa oueHLUmMKa.

[lata, N0 COCTOSIHMIO Ha KOTOPYK ONpedensieTcsl CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B OnnaTty MHBECTULMOHHbIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha paTy nepegaum nMyLLeCcTBa B onnaTy MHBECTULMNOHHBIX naes MNMN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eCli OHM noJlyd4eHbl B pe3dynbTaTte NpoLwbiX cobbITui, KOHTPONUpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMAaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BAaHMA OAHHbIX aKTUBOB B 6yp,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLEecTBYOLass 0653aHHOCTb, BO3HUKAOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npusHaHus (MpekpalleHus NpyM3HaHmns) akTBOB 1M 00s3aTenbCTB npeacTaBneHsl B [Npunoxexun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbcTs OnpeaensioTcs no crnpaBeannBoOi CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPErynIMpyemMbIX OpraHM3aunii OLEHLLMKOB He MPUMEHSASIUCH B TEYEHUE ABYX IET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMM CaMOpPEryniMpyeMbiX OpraHM3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus cToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU JOMKHA ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToln oueHKn Hanbonee 6nM3kon K aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToswmMmu lNMpasunamm onpepenedns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

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

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHOoN Bymaru, AOonyLWeHHOW K Topram Ha poccumnckon brupxe (3a ncknoveHvem obnvraumn
BHeLUHUX 06nuraumoHHbIX 3aMoB Poccuiickoi Pedepaunm; AONroBbIX LLeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB; eBpoobnunraumn
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar MexayHapoaHbIX PMHAHCOBBLIX OpraHM3aumin) Npu3HaeTca AOCTynHasa n Habnogaemas
OGupxeBas nnowajgka B criydae OfHOBPEMEHHOIO COBNI0AEHNS HDKENEPEYNCIEHHBIX YCIOBUIA:

e UeHHasa Bymara gonylieHa K Topram Ha poccumnckon bupke, npuesegeHHon B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns crnpaBeasinBon CTOMMOCTY;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pyOneBbIi 3kBMBaANeHT no Kypcy baHka Poccun Ha paTy onpegeneHns akTMBHOMO PbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NpoBOAUNMCL TOPri, ANS ONpeAeneHns akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUPXK No nocnegHeMy GrivkaniieMy TOProBomy AHH0.

[nsa oueHkn cnpaBeaIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CHA

[nsA pocCUNCKUX LieHHbIX 6ymar

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

MockoBckasi 6V|p>|<a, ecnu Mockosckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He SBNSeTCSH akTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLIMN OOLWUA 06BEM CAENOK NO KONMYECTBY LIEHHbIX Gymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmauusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOproBasi NoLlazaka ¢ HaMboNbLUMM KONMYECTBOM COENOK 3a
OaHHbIV nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LeHHbIX OyMar MeXayHapoaHbIX KOM-
naHumn

Poccuiickas Gupxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW oOnpegeneH
HanbonbLIMN OOLWUA 06BEM CAENOK NO KONMYECTBY LIEHHbIX Gymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAemnok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonbayeTcs MHpopMaLms 06 obbeme caenok B AeHEeXHOM BblpaxeHuu. [MNpu
3TOM BENMYUHBI 0O0beMa COENOK B BanoTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccum Ha gaty onpegenexusa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYMUTaeTCAd TOpPro-
Bas nnowiasaka ¢ HanbonbLUUM KONMYECTBOM CAENOK 3a aHHbIN nepuoa,.

Ona o6onuraunm BHeLWHUX 06MraumoH-
HbIX 3aMmMoM Poccumnckon Peaepaumm,
[ONTroBbIX LLeHHbIX 6ymMar MHOCTpaH-
HbIX FOCyAapcTB, €BPOOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpaHHbIX rOCYyAapcCTB,
LeHHbIX OymMar MeXxgyHapoaHbIx ¢hu-
HaHCOBbIX OpraHM3auumn

BHebupxeBOW PbIHOK.

B cnyyae, ecnu ueHHble Gymary gonylleHbl K Topram TONbKO Ha POCCUACKOMN
6upke, TO NPU3HAHUS PbiHKA OCHOBHBLIM Oy[eT TakuM Xe, Kak Anst POCCUNCKMX
LeHHbIX Bymar.

B cny4ae, eCnu yka3aHHble LeHHble 6ymarm aonylieHbl K Topram Ha poccumnckon
6VIp)Ke 6V|p>|<e, KOTOpaa npusHaHa aKTUBHOW B COOTBETCTBMM C HACTOALUMMU
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Mpaeunamu onpeneneHus CHA, B To BpeMsl, Kak OTCYTCTBYIOT AaHHble BHEGUP-
)KEBOTO PbIHKA, TO NOPSAAOK NPU3HAHWS PbIHKA OCHOBHLIM ByAEeT TakuM Xe, Kak
[Nsi UHOCTPAaHHbIX LieHHbIX ByMmar.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNn OLUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnA KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoaesin OUeHKU, Mo KOTOpPbIM onpeaereH aHanorn4Hbln akTmB.

Mopenu oLeHKN CTOMMOCTH LieHHbIX Dymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoi CTOMMOCTU

LlenHan 6ymara poccum-
CKOro aMuTeHTa

Onsa o6nuraunm pocCMMCKUX 3IMUTEHTOB.

[ns onpepenexHus cnpaseanvBo/ CTOMMOCTM MCMOMb3YTCA criegylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

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

CnpaBegnueas CTOMMOCTb AOMrOBOW LIEHHOW Oymarn onpefensietcsi ¢ y4eToM HakoMmeHHOro
KyMOHHOro JoxoAa Ha fgaty onpegenexust CHA.

Ecnn Ha paTy onpepenenns CYA oOTCyTCTBYIOT LieHbl OCHOBHOTO PbiHKa, Ans onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymaryu NpuMeHSoTCAa MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHS, 3a UCKIIOYEHMEM Cryyasi, Korga OTCYyTCTBUE PbIHOYHbIX LieH 06ycnoBreHo
HeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaThk LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXN.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXayHapoaHoM Komna-
HUKN

[na onpegenexns cnpaBeAnnBoON CTOUMOCTU UCMOSb3YeTCs LieHa 3aKpbITUSt OCHOBHOTO PblHKa
Ha gaty onpegenexnus CHA npu ycnoBumn noaTBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPU3HAETCSH KOPPEKTHOW, €CIN PacKpbIThl AaHHblE 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB HE PaBeH HyIIO.

Ecnn Ha paTy onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOTO PbIHKa, Ans onpeaeneHus
cnpasBeanMBoi CTOMMOCTU LieHHON Bymarn NpMMEHS0TCA MOAENWN OLEHKN CTOMMOCTM LieHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha pgaTy onpegenenns CHA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, ANA OonpegeneHus
cnpaseanvBoi CTOMMOCTW LieHHON Bymarn NpMMEHS0TCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOnb30BaTh LieHbl NOCEAHEro TOProBoro AHs OCHOBHOW GUpXMK.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMpPKeBOW PbIHOK UK AN
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTH

LieHHas 6ymara poccui-
CKOro 3MMUTEHTa, LieHHasi
6ymara MHOCTpPaHHOro

3MMUTEHTa, a TaKXe aKLum

Onsa o6nuraunim poOCCUMCKMX IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMOLNX KpUTe-
pVSIM UCXOAHbIX AaHHbIX 2-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTCsa LieHaM, onpeaerneHHbIM No NocneaHen yTBEPXXAeHHON MEeTOAMKE OLLEHKN);
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MeXAyHapoAHbIX komna-
HUM

e MoAernb OLUEHKM ANs LeHHbIX Bymar, HOMMHUPOBaHHbLIX B PYONsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZenb OLEHKM OTHOCUTCS! KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
Nob30BaHWs HabMo4AaeMbIX MCXOAHbIX AaHHbIX.

Mpu oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CrpaBeanuBas OLeHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYMOHHOTrO foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCA pacyeTHble
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTM aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbLIE MO CYLLIECTBEHHO MOBMMATL HA 3HAYEHNE PacYeTHON LieHbl B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuum

[OonroBas ueHHas 6ymara
MHOCTpPaHHbIX FrocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LileHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHm3auuwum

[ns onpegeneHus cnpaBeannBoO CTOMMOCTM, UCNOMb3YTCA Habniogaemble LieHbl aKTUBHOTO
BHeOMpPXKeBOro pblHKa, BbibpaHHble B cneaytolemM nopsgke (yooiBaHns npuopuTeTa):

e UeHa, paccyuTaHHas LleHosbiM ueHTpom HP[ (no metoponornsm, yTBepKO4eHHbIM
01.12.2017 » no3gHee) ¢ UCNOMb30BaHMEM METOOB OLIEHKM, OTBEYAIOLUUX KpUTE-
pYSIM UCXOZHbIX AaHHbIX 2-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneHen YyTBepXKAeHHON MeToANKE OLEHKN);

e  MHOMKaATUBHASA LieHa, onpegeneHHas no metoguke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHui Cbonds Ha aaty onpegenexms CHA;

e  MHOMKaATUBHASA LeHa, onpegerneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHui Cbonds Ha gaTy onpegenexHnsa CHA.

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaseanmBov CTOMMOCTM LieHHbIX Bymar.

CnpaBeanveas CTOMMOCTb AOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEeHHOro
KyMOHHOro A0Xo4a Ha aaty onpegeneHusa CYA.

B cnyyae oTCyTCTBMA yKa3aHHbIX LileH B COOTBETCTBYIOLLMX UH(POPMALUOHHBLIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUI, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pPacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C patbl NosiBNeHWs LieH, NO3BONSOLNX npon3BeCTn OUeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBennnead CTOMMOCTb onpeaendeTca B obwem nopsaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMeLleHns MOXeT
NPUMEHATLCHA LieHa pasMeLLEeHNsi, CKOPPEKTMpPOBaHHAs MNPOMOPUMOHANbHO Ha W3MEHeHue
KrnoyeBou ctaBkm baHka Poccum 3a aToT nepuog.

HaunHas ¢ 11 gHs cnpaBegnvMBas CTOMMOCTb onpeaenseTcsi B 00wem nopsake.

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

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH
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O6nuraunm poccUmcKux
3MUTEHTOB (32 UCKnioYe-
HUeM 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[I (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pVSIM UCXOAHbIX AaHHbIX 3-ro ypoBHs B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

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

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETHEMY 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*.

*Ncnonb3oBaHue crnpaBeAnvMBO/ CTOUMMOCTW, ONPeAerieHHOM Ha OCHOBaHWM OTyeTa OLueH-
LMKa, OrpaHNYMBaAETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLwimnx Kk obecLieHeHNo akTuBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeafiMBasi CTOMMOCTb AONTOBOW LieHHOM Gymaru onpegensieTcsi ¢ y4eToM HaKoMneHHoro
KYNMOHHOro oxoda Ha AaTy onpegeneHust CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX CUCTEMax B
CBSI3M C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHusi cnpaseaiMBoi CTOMMOCTM akTUBOB MCNOSb3yeTcs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYETHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[na onpepeneHvs cnpaBeasIMBON CTOMMOCTU WCMOMNb3YOTCS crneaytolme LeHbl B Nopsiake
y6bIBaHWA npruoputeTa:

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXAeHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLUX KpUTe-
pUsIM UCXOAOHBIX AAHHbIX 3-r0 YpoBHS B cooTBeTcTBUMU ¢ MCPO13 (NnpuopuTeT oTaa-
eTcs LieHaM, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  WHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopmaunoHHo-aHanuTuyeckum 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, OrPaHNYMBAETCH YCIOBUSAMU, NMPUMEHSAEMbIMU B CIly4ae BO3HUKHOBEHUSA COBLITUN, BE-
AyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUY C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYNMOHHOrO A0X04a Ha aaty onpenenexus CYA.

B cnyyae oTcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMAaLUOHHBIX CUCTEMAxX B
CBSI3M C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB HAa KOTOPbLIX ONPEAEnsTCA pacyeTHbIe
LeHbl, ANS uenen onpegeneH1s cnpaseannBo CTOMMOCTU akTUBOB UCMONb3YeTCH LieHa, pac-
CYMTaHHas no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MON CYLLEECTBEHHO MOBMUATHL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbI OEHb.

LleHHble 6ymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLI€HKM C UcC-
nofib3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYETa OLEeHLLMKA
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecsaueB Ao aatel onpegeneHns CHA un coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLeB A0 AaTbl onpeaeneHns cnpaBeasiMBo CTOMMOCTY.

VMcnonb3oBaHue crnipaBeanvBoi CTOMMOCTM, ONpeaerieHHOM Ha OCHOBaHMM OTYeTa OLEH-
LMKa, OrpaHN4YMBAETCS YCMOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI COObITUIA, Be-
OyLmx K 06ecLieHeHNI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




Mopenu oueHKM CTOMMOCTHU LiEeHHbIX 6ymar, no KOTOpPbIM onpegerieH aHaNorMyHbIA aKTUB

LieHHbIe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU
LieHHas 6ymara siBnsi- [nsa oueHku LeHHoW Bymaru Ucrnonb3yeTcs LeHa Bbinycka (aHanormMyHoro aktuea), no oTHoLle-
eTcAa AONOJSIHUTelNIbHbIM HUIO K KOTOpOMY ,D,aHHbIVI BbIMYCK ABNAETCA OONONIHUTEeNbHbIM, onpeaerfieHHada, Ha AaTty onpene-
BbIMYCKOM nenHusi CHA, B COOTBETCTBMM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-

neneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHo 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTW LeHHOWN 6ymarV|, ABMAOLWENCA OONOSTHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [nsi oueHkn LeHHow Bymarn ncnonb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTte aaty onpegeneHus CHA B cOOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LieHHbIX Gymar, ons
KOHBepTauumn B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C y4eToM KoadhduLmMeHTa KOHBepTa-

Apyrov ueHHon 6ymaru Lmn.
(vcxopaHOW LeHHOM By~
marm) Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUWN C MOAENAMMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LieHY MCXOAHOW LeHHon Bymaru Ha aaTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanuBasi CTOMMOCTb WCXOOHOW LieHHoW Bymarn, onpegeneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHAs C y4eTOM KoadbdumumeHTa KoHBEPTaLUN.

CnpaBeanveas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOPSiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LeHHOM Bymarn noryyYyeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyrouv
LeHHoun Gymaru (MCcxogHoM LeHHou Bymarn).

e OUEHOYHOW CTOMMOCTbIO 0BNUraLuii HOBOro BbIMycKa, NPU3HaHHbIX B pe3ynbTaTe KOHBepTa-
LMW B HUX KOHBEPTMPYEMbIX MCXOOHbIX LIEHHbLIX ByMar, SABMAeTCA OLeHOYHast CTOUMOCTb KOH-
BEPTMPOBAHHbIX LIeHHbIX ByMar, AeneHHasi Ha KonM4ecTBo 0Bnuraumin, B KOTOpoe KOHBEPTU-
poBaHa 0fHa KOHBEpPTMpPYyeMas LieHHas Bymara.

o OUEHOYHON CTOMMOCTbLIO 0BNUraumMii HOBOrO BbIMyCKa, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTa-
UMM B HUX UCXOAHbIX OOnMrauumin Nnpu peopraHnsauum aMmnTeHTa Takmx obnurauumn, asnaeTca
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbLIX obnuraumn.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpeaenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKUN LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsietcsa 4o 2 (OByx) 3HakoB nocrie 3ansTon, NoNy4YeHHoe 3HaYeHne Npy HeoHBXOAMMOCTM YMHOXAETCS Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenexns CHA, n Takke okpyrnsertca Ao 2 (AByx) 3HakoB nocrne 3anaToun.
CnpaBeanveasi CTOMMOCTb JOMNTOBLIX MHCTPYMEHTOB OMpeAensieTcs Kak CyMMa crnpaBeiiMBoi CTOMMOCTM LIEHHON By-
Marv 1 HakOMJMEHHOro KyrmOHHOro A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B pPeLleHun O
BbINycke (0 AOMNOMHUTENBHOM BbIMYCKE) UMW NPOCMNEKTE SMUCCUOHHbIX LEHHbIX Bymar.
CyMMa HaKoMnmneHHOro KynoHHOro Aoxoaa Ans o6nvraumin BHELWHUX 06nmMrauuoHHbIx 3anmos Poccuickon ®epepaumu,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmn MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
UHAHCOBbLIX OpraHM3auuin onpegensaeTcsa B crneayoLlemM nopsake: CyMma HakonfneHHOro KyrnoHHOro A0X04a, paccyuTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U yMHOXaeTCs Ha KonnyecTso bymar
B nopTdperne, nocne 4ero nonyyeHHas BenuynHa okpyrnsietcs Ao 2 (OByx) 3HakoB nocne 3ansitoi, npu HeobxoauMOCTM YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBegnueas CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTcsa paBHor 0 (Homb), B cnyvyae HacTynneHus aatbl nosn-
HOro noraleHnst HoMMHana B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LiEHHbIX Bymar - ¢ gatbl oTpaxeHusi B 4ebutopckon 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio A0 AaTbl MOHOMO NoralleHns HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycCKa LIEH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX ByMar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLMKOM, NPy Hanm4um npusHakoB
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHU Kk OTYETY OLeHLLUKA.
CnpaBeanueasi CTOUMOCTb 06nmraLmin npyv BOZHUKHOBEHMU NPU3HAKOB 06eCcLieHEHNSI U OTCYTCTBUM LIEH NEPBOIO U LiEHbI
HP[ Ha paTy onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO[0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTMU, yKaszaHHOMY B [punoxeHun 4.
Cnmncok o6Lmx cobbITuiA, NPMBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NpunoxeHum 4.
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ONPEOENEHUE CMNPABEQIMBON CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKINIOYEHMA OrTOBOPA MO MOKYMNKE/NMPOAAXE LEEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvMBON CTOMMOCTbIO LieHHOM Gymaru B BantoTe pacyeta CHA, asnswoLleinca npea-
METOM COENKM M CYMMOW CAEMNKU B BanioTe CAENKuU, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3afoMmKeHHOCTb) y Nokyna-
Tens/B coctaBe 065a3aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cOocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (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 CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BAJNIOTbI, ONPEAENIEHHOU YCJITOBUAMWU 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 TeKyLLEen CnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMoCTbio BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebnTopckasi 3a0MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3aformPKeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLIEeHEHMIO, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPEAENEHUE CMPABEANVNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

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

CnpaBeanveas CTOMMOCTb OMpeaendeTca B COOTBETCTBMN C METOAOM KOPPEKTMPOBKN CNpaBeanmBon CTOMMOCTY Npu
BO3HUKHOBEHMW COObITUSA, BegyLero k obecueHeHumio (Mpunoxexue 4).
Cnncok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

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

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHns nx cnpaseanuBoli CTOUMOCTY (ganee gata —T).

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

B cnyyae ecnu LienTtpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBYIOWMUMM Ha AaTy onpegeneHns CHA, To Mcnonb3yeTcs COOTHOLLEHUE MeXAy KYPCOM MHOCTPaHHOW BamntoThl 1 BanoTon onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHms CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXeT 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 cnpaBenMBON CTOMMOCTU, CipaBeanMBas CTOMMOCTb ieno3uTa Npu3HaeTCsl paBHOW OCTATKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy onpefernennsi cnpaBeasiuBon CTOMMO-
CTU MO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NMPUMEHSIETCS
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus geno3auta 6onee 1 (ogHoro) roga, TO cnpaBeanvBas CTOMMOCTb Aeno3uTa onpefenseTrcs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBsua onpeaeneHna cpoka gorosopa MaKcuMarsbHbIA 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 onpeaendaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU cnpaBe,anBoM cToun-

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

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

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no qaopmyne:

roe:

N
Z]; 1+ r)D /365

PV — cnpaBeanueas (NpusBegeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KONNYEeCTBO AEHEeXHbIX MOTOKOB A0 AaThl NoraweHus aktmea (obs3aTenbcTBa), HaYMHasa € AaTbl onpegeneHns
CYA;

n . CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenenns CHA;

N - KOMM4YecTBO AHel oT AaThkl onpeaenexdus CUA 0o AaThbl N-0ro AeHEXHOro NnoToka;

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

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYas NPOLIEHTHbIN A0X04, PAacCYMUTLIBAOTCA B COOTBETCTBUN C ycnosuamMun oorosopa, paTown ge-

HEXHOro NnoToKa CYUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOoCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (3a NCKINo4YeHmneMm crniydaeBs 4OCPOYHOro norateHnsa OCHOBHOro ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTBLIBAKTCA C y4eTOM Kanutanm3aumm npoLeHTHbIX 40X0o40B, eCinn 3TO npenycMoT-

PEHO YCNOBUSIMM JOrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHWS U3MEHEHWI B JOTOBOP (B TOM YMCIie B YacTW U3MEHEHUs! CTaBKu MO [OrOBOPY, Cpoka AENCTBUSI JOrOBOpa,
NepUoOANYHOCTU MU CPOKOB BbIMMAaThl NPOLIEHTHBIX 4OXOA0B),

N3MEHEHMUs1 CyMMbl OCHOBHOIO fosra (MONonHEHUs!, HaCTUYHOTO JOCPOYHOTO MoralleHusi OCHOBHOO A0Mra, CIM OHO He
ObINo yyTeHo B rpaduke).

I'Iop;mox U NnepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSIHUIO Ha Kaxayto AaTy onpeAeneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

o CTaBke, NpeyCMOTPEHHON [JOrOBOPOM, €CNMN [JaHHAasA CTaBKa COOTBETCTBYET PbIHOYHON.

CtaBka npu3HaeTCcs pPbIHOYHOW, ecnn Aeno3UTHbIN BKNag pasMeLleH B GaHke, KOTOpbI BXOAUT B [lepeyeHb CUCTEMHO
3HAYUMbIX KPEOMTHbIX OpraHu3auun, yTBep)K,D,eHHbIVI BaHkom Poccum Ha oCHOBaHWM METOLMKM, yCTaHOBJ'IeHHOVI YkasaHnem
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuke onpeaeneHns CUCTEMHO 3HaYMMbIX KPEAMTHBIX OpraHvM3auniiy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHus.

o CpeHeB3BeLLEHHON NPOLIEHTHOM cTaBke, onybnvkoBaHHo baHkom Poccuu Ha faTy onpeneneHust cnpaseniMBoi CTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
koM Poccumn cpefHeB3BeLLUEHHON NPOLIEHTHON CTaBKOW MogpasymMeBaeTcsl CTaBka, pa3MeLleHHas no agpecy B ceTn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene 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 BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXUMAAEMbIM CPOKOM pasmeLleHns ge-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTY, 118 onpedeneHns sHadeHnss HabnaaemMon pbiHOYHOW CTaBKM NPUMEHSIETCA
creayoLmii Noaxoa:

e  KntoyeBas ctaBka baHka Poccuu, gerictBoBaBLllas Ha nocnegHuii pabounii oeHb Mecsua, 3a KOTopbl onpeaeneHa
cpeaHeB3BeLLeHHas NpoLeHTHasa CTaBka, cpaBHMBAaETCH C KnoveBor ctaBkon baHka Poccuun, gencreytollen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaep,nmsoﬁ 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 Kaye-
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.

OMNEPALUNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHWe oebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns u o-
NyCTUMbIX CPOKOB NMPOCPOYKM CMONHEHNS 0653aTenbCTB KOHTPAareHToB, yCTaHOBMNEHHbIX MO KaXaoMy Buay AebuTtopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUS Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT OblTb KBannduumpo-
BaHa, kak ornepauuoHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kKpoMe JONYCTUMOW NPOCPOYKMN 06A3aTENLCTB B paMKkax onepaLoHHOro Lmkna, He MoxeT 6biTb Npu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3a40MKEHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no 4ebnTopcKon 3aA0MMKeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHOWM AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBoaUTCA:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexmsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHus aHanuaa, Ynpaenstiowas KOMNaHna Mcnonb3yeT AOCTYNHY0 el 060CHOBaHHYO U NOATBeEp-
Xaaemyro nHgopmaumio.

B npouecce aHanusa YnpasnsoLiasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCTBe OnepaunoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs Brnepsble;
® HeoOX0AMMOCTb M3MEHeHMs NoAxoaa K yveTy AeBUTopckol 3af0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuoHHOMN.

Bonee nogpobHO nHoOpMaLmsa 0 KpUTepUsix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpeaenexusa CHA.

B TeueHue Bcero cpoka kBanudmkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeannesas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnuesas CTOMMOCTb KPEAUTOPCKOM 3a40JPKEHHOCTU ONpeaenseTcsl B pa3Mepe ee octatka Ha AaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINfaTe BO3HArPaXKAEHUM U PacxodoB, CBSA3AHHLIX C JOBEPUTENBHBIM
yrnpaeneHMeM, Npu3HaeTcsl B CyMMe, He NpeBbIaoLwen npegenbHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty NpusHaHus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbiaoLLen chopMmMpoBaHHbIN pe3epB Ha NPU3HaHUS COOT-
BETCTBYHOLLIEro Bo3HarpaxaeHus (B cnyyae hoopMUpoBaHusi Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOopble npoucxoaunT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hxe 06s3aTensCTB onpegenseTcsi Ha OCHOBaHUM OKYMEHTOB, NMOATBEPXAato-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofbl Mo 06cnyxmMBaHNI0 GAHKOBCKMX CHETOB (BKIOYas BantOTHbIV KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3auuii Mo COBEPLLEHWUIO CAEMOK N 0B6CNYXMBAHUIO CHETOB B TaKNX OpraHn3auusx;
- pacxofbl TPETbUX NiL, ONfaymBaeMblie B COOTBETCTBMU C JOrOBOPOM 06 OKaszaHWM yCryr crneuuannsMpoBaHHOro 4enosntapus.

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

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

. B Teuenne 7 pa60lw|x OHen ¢ aaTbl NpU3HaHNA ,D,e6VITOpCKOl7I 3a0/MKEHHOCTU POCCUNCKMX AIMUTEHTOB, BKNOYas 3a40r-
YKEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOprnopavwui;
. B TeyeHwne 10 pa60lw|x OHen ¢ gaTbl NPU3HaHMS ﬂeGMTOpCKOVI 3a40JIKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.

CnpaBegsivBasi CTOMMOCTb AEGUTOPCKON 3aA40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AONTOBbIM LieH-
HbIM Bymaram B TeYeHWe BCEero cpoka npusHaHus eGUTopCcKoin 3a00/mKeHHOCTY onepaLnoHHON onpeaenseTcs B pasmepe, onpe-
[eNneHHOM Ha [JaTy HaCTYMIMEeHUA CPoKa UCTOMHEHNA COOTBETCTBYIOLLEro 06a3aTenLCTBa (aty NcTevyeHns KyrnoHHOro neproaa)
B COOTBETCTBUU C YCIOBUSIMU BbiMycka LIEHHOW Gymaru, 1 ucxoas U3 KonmyecTBa LieHHbIX Gymar Ha gaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTY AeBGUTOPCKON 3a40MKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHUo 3MUTEHTOM
OCHOBHOIO A0fIra Mo OOMNroBbIM LeHHbIM Gymaram B TeueHue BCero cpoka npuaHaHus eGuTopcKoin 3a00MKeHHOCTM onepaLyoH-
HOI onpepnensieTcs B pa3Mepe, onpedeneHHOM Ha AaTy HacTynneHusl cpoka UCMONTHEHUS] COOTBETCTBYHOLLEro 06A3aTensCcTBa B
COOTBETCTBUU C YCITOBUSIMU BbINycka LleHHOW BymMaru, 1 UCXOAs 13 KONMYecTBa LieHHbIX Gymar Ha AaTy HacTynneHnst ykasaHHoro
cpoka.

Mo MCTeYeHMM cpoka KBanuduKaumMn OeGUTOPCKON 3aJ0SHKEHHOCTU KaK onepauyoHHOi, crnipaBeanuBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok o6Lmx cobbITUl, NPUBOAALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

HebuTopckasi 3a00MKEHHOCTb MO MPOLEHTHOMY AOX0AY MO AEHEXHbIM CPpeaCcTBaM Ha cHETax yNpaBnsoLLe KOMMNaHUm
0.Y. TNINO kBanudumumpyeTcsa kak onepauroHHasl, B Criydae OTCYTCTBUS MPU3HaKoB obecueHeHns ¢ Aatbl NPU3HaHUSA A0 AaTbl
BbINniaTbl NPOLIEHTOB BKMOYNTENBHO B COOTBETCTBUN C [OrOBOPOM/COrnalleHneM.

CnpaBegnueas CTOMMOCTb 4e0MTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpenenseTcs B CyMMe HAYUCIIEHHBIX COrMacHO YCNOBUSIM AOroBOpa/cornalleHns npo-
LIEHTOB HA CyMMY HECHW)XAeMOro ocTaTka - B Crny4vae, eCcrnv yCroBUs HAYUCIIEHNS NPOLEHTOB NO3BOSISIOT HAAEXHO U OCTOBEPHO
paccuuTaTb ux pa3mep Ha gaty onpegenenuns CHA.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTopCcKon 3a0MKEHHOCTU KaK ONepaLmvoHHON, a Takke B CllyYyae BbISBNIEHUS]
MHbIX COObITUI, NPUBOAALLMX Kk 0becueHeHuo, cnpaBeanMBas CTOMMOCTb OnpeaensieTcs B cooTBeTcTBMM C [Npunoxexvem 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

[ebutopckas 3af0MmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOALWMXCs Y NPOgecCMoHanbHbIX Y4aCTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduLumpyeTcs Kak onepaumnoHHasi, B criydae OTCYTCTBUS NpuU3HakoB obecLieHeHus1, a Takke He bonee 3 pa-
6ouMx OHel ¢ gaThl, korga ynpaensaooLwas KOMNaHUs Bbipasuiia HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHon opme COrnacHO 3aknioYeHHbIM JOroBopaMm (cornalleHusm), B cnyvae, ecnm B TeMeHUe yKa3aHHOro cpoka AeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm .Y. MNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YnpaBnsowen KOMMaHUM O BbiBOAE AEHEXHbIX CPeacTB
npegocrtaenseTcs B CneunanmanpoBaHHbI eno3uTapuii He No3aHee AHs, CneayroLLero 3a OKOHYaHWEM YCTaHOBITEHHOIO CPOKa.

CnpaBeanunBon CTOMMOCTbIO 4eOUTOPCKOM 3ad0/mKEeHHOCTN Opokepa MO OEHEXHbIM CPeACcTBaM, HaXOASLMUMCS Ha
GpokepckoM cyeTe, NpU3HaAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepaunii C akTu-
Bamu MN®. BennunHa oebutopckon 3ag0mkeHHOCTU Bpokepa AoMmKHa coBrnagaTh C CYMMOW OEHEXHbBIX CPEACTB, OCTaBLUMXCS B
pacnopsibkeHnn 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBNEHHOTrO 3a AeHb, Ha KOTOPbIN onpeaensieTcs CTOMMOCTb YACThIX
aKTUBOB.
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Mo ncteyeHUn cpoka KBanumKaummy 4ebUTopCKon 3a40MMKEHHOCTUN Kak OnepaunoHHON, a Takke B Clyyae BbisSiBMeHUs
WHBIX COBBITUI, NPUBOAALLNX K 06eCLEeHEHWIO, CpaBeannBas CTOMMOCTb ONpeaenseTcsa B COOTBETCTBUU ¢ [punoxeHuem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW 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 A€HEXHbIX CPeACTB («4eHbrn B NyTu»);

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

WHas nebrtopckasi 3a0MmMKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudrumpyeTcs 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 MPOSIOHraLMmn 1 nepesakrnoyeHnin A0roBOpoB), - C AaThbl NPU3HAHMA 0O AaTbl
norawleHns CornacHo ycrnoBusm caenku. MNMpu aTom 4onycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumx gHA, B TEYEHNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcs 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-
HUS YNpaBsnsioLwen KOMNaHum o TOM, YTO YBENUYEHME CPOKOB NoralleHus 0ebuTopcKon 3aJ0imMKEHHOCTM He ABnaeTcs cnepn-
CTBMEM HEraTUBHbIX NPOLIECCOB, BO3HMKLLMX B OESATENBHOCTU YNPaBRSIOLWEA KOMNaHUW, a Takke HanMiMe OOKYMEHTanbHOro
NoATBEPXKAEHUS OT YNpPaBnsiowen KOMNaHnM CPOKOB MOralleHnss 3agormKeHHOCTW, Takas 3af0ImKeHHOCTb NPOoAOMmKaeT OTHO-
CUTBLCS K ONepaLmoHHON .

e [leGuTopckasi 3a40MKEHHOCTb, BO3HMKLUAA MO JOroBOpaM C ayAMTOPCKON opraHu3aluen, oLeHLWnKomMm, crneuma-
NM3npoBaHHbIM Aeno3utapueM, perucTpaTopom, 6upxen, ykasaHHoimm B Npasunax Y NMA®, a Takke gedbutopckan 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxoAoB, CBA3aHHbIX C A0BepUTenbHbIM ynpaBneHuem NMU® — c gatbl npusHaHms
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx OHEN, B TeYeHMEe KOTOPbIX 3a00JPKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. [Mpu HannyMmM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNPaBNsoLLEN KOMNAHUN O TOM, YTO YBENUYEHME
CPOKOB OKasaHWs yCryr unm noraiwueHms ebutopckor 3ag0mKeHHOCTU He ABMSEeTCS CneacTBUEM HeraTMBHbIX MPOLLECCOB, BO3-
HUKLUMX B OESATENBHOCTU AOMKHMKA UMW NPU HANM4YnmM JOKYMEHTanNbHOro NoATBEPXKAEHMS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HWS1 3a80MmKeHHOCTM / oka3aHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHWUSI CPOKA KBanvMdmKaLmMmn Takon 3a40ImKeHHO-
CTN B Ka4eCTBe OMepaLMoHHON 0 AaTbl, yKa3aHHOM B NpeACcTaBNeHHbIX JOKYMEHTaXx.

¢ [lebuTOopcKasi 3afOMKEHHOCTb, BO3HUKLLIAsA B pe3ynbTaTe NepeBoAa AEeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeyeHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TaKoW 3aJ0MMKEHHOCTM.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme hakTM4eCKOro octaTka 3af0/mHKeHHOCTU Ha AaTy onpeaersieHus crnpaBeasimBon ctommocTu/garty onpe-
aeneHnsa CHA B nepuop KBanugpukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHown. [lebntopckas 3a40MmKeHHOCTb paccym-
TbIBAETCA Ha KaXXayto AaTy onpeaerneHus cnpaeBeanuBon ctoumocTu. B criyyae, ecnu pasmep 4ebGUTOpCcKOn 3a40MMKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNOMNb3yTCA METOAb! annpokcUMaumum BennymH.

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

y4YeTOM KpeaUuTHbIX pUckoB ([punoxeHue 4) BO BCEX UHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MNpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

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

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

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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CnpaBennveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTu no gorosopam PENMO oueHuBaeTtcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB MO nepeor Yactu gorosopa PEMO o MmomeHTa ncnosHe-
HWs BTOpoK YacTu goroopa PEINO ¢ yyeToM npoueHTOB, noanexalumnx nonyyeHuto/ynnarte B COOTBETCTBUN C YCIOBUSIMU [0OrO-
Bopa PEIO.

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

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCnonHeHus nepeou Yactu gorosopa npsamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PEINMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegeneHus CHA.

Cnpasegnueas ctoumocTb 0b6sa3atenscTea MNP no npnobpeTeHuio LeHHbIX Bymar, paHee NonyyYeHHbIX Mo 4OroBOpY
obpaTHoro PEMO n peann3oBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpenensieTcsa B pas-
Mepe cnpaBeanMBON CTOMMOCTU TakuX LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LEEHHbBIX BYMAT HacTtos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHbBIX CPeACTB No NepBoW
YacTtu gorosopa obpatHoro PEIO koppekTupyeTcsa B cnyyae BO3HUKHOBEHUS COObITUIA, NpMBOAALLUX K OBeCLieHeHnIo, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEAENEHWUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPoM3BoAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOUN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckomy cyeTy NpoBeAeHbl BCe pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBegnueas cToMMocTb BHeGUpxeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0MmMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTpakTa Npu UCMOSMTHEHWM Ha adaty
onpeneneHus CHA 6bin 6bl NonyyYeH JOXOA B pa3Mepe pasHuULbl Mexay CrnpaBefnvMBON CTOMMOCTBI0 6a30BOro aktmea U LEHOW
ncnonHeHua MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3a40MKEHHOCTb, Kak oLeHka obsizatenbcTts u3 NOW, B crniyyae, ecnv no ycnoBusiM KOHTpaKTa npu Ucnon-
HeHun Ha paaTty onpegenernsa CHYA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbIO 6a30Boro
aKTMBa U LeHol ucrnonHenusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue aByx pabounx gHeN ¢ AaThbl NPeabsBEeHUs NopyyYeHNs CrpaBeanBas CTOMMOCTb JA€HEXHbLIX CPEACTB Ha CUeTe rapaHTui-
Horo obecrneyeHns onpeaenseTcs ¢ UCMoNb30BaHNEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B [MpunoxerHnn 4. [laHHble O Henc-
nosnHeHnn TpeGoBaHKs GPOKepPOM NPEeAOCTaBNATCA YPaBSAoLLEe KOMNaHWeN B CrieLManuavpoBaHHbIi 4eno3nTapuii He nosa-
Hee paboyero AHS, CrieayoLero 3a OKOHYaH1neM yCTaHOBMEHHOMO CPOoKa.

CnpaeegnvBasi cTouMocTb [MPU koppekTrpyeTcs B Criydae BO3HUKHOBEHUS COBLITUI, NPUBOASALLMX K 0BECLEHEHNIO,
B COOTBETCTBUM C [MpunoxeHuem 4.

Cnuncok 06Lmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

NOPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

Pe3sepB Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcsa OTAeNbHO B YaCcTy pe3epBa Ha BbiNnaTy BO3HArpaXxaeHus ynpas-
NSIOLLEN KOMMAaHMKM 1 B YacTW pe3epBa Ha BbiNnaTy Bo3HarpaXaeHusi creunanmanpoBaHHOMY Aeno3uTaputo, Ny, ocyLLecTBs-
I0LLEMY BeZlEHUE peecTpa MHBECTULIMOHHBLIX NaeB PoHaa, Ovpke 1 ayantopckon opraHm3aumm doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHuin, onpeaeneHHblii ICXoas 13 pa3Mepa Bo3HarpaxaeHus, npeyCMOoTPEHHOro npa-
Bunamu 1Y MNMU®, HauncnseTca HapacTaloLwmum MTOroM 1 oTpaxkaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeneneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern U3 AByx AaT — AaTbl HA4Yana kaneH4apHoro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYAHUS KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpaluenust M (BkniountensHO) B YacTu pe3epsa Ha BbinnaTy BO3Harpax-
OeHUs1 yNpaBnsitoLLEen KOMMaHuu;

Hambonee No3gHen M3 AByX AaT NpuW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
OaTbl OKOHYaHWs peanusauum Bcero umyulectsa MAN®.

Pe3sepB Ha BbinnaTy BO3HarpaXxaeHuin paccynTbiBaeTCa OTAENbHO MO KaXaoW YacTy pe3epsa B CrieytoLeM Nopsiake:

Ha nepBbIi pabounii JeHb OTYETHOrO roja:
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g = CHA™
1 D n
roe:

S y .
i- cymma HauucreHus pesepBa Ha nepBblii pabounii AeHb OTYETHOIO roaa;

D. KOnm4ecTBO pabounx AHe B TEKYLLEM KarneH4apHOM roay;

Cq 1]7(1(,'1{

- pacyeTHasi (npomexyToyHas) BenuumHa CHA Ha nepBbi pabounin 4eHb OTYETHOrO roAa, B KOTOPbIv
HauYNCISIeTCA pe3epB |, onpefeneHHas C TOYHOCTLIO A0 2 — X 3HAKOB MOCNe 3anAToit No hopmyre:

Axmusvl, — Km,

X + X
(l+ VKR D npn)

CYAP™ =

Axmuew N ,
ll - pacyeTHaa Benn4nHa akTuBoB, BKITHOYadA ,D,eGVITOpCKle 3a0JIKeHHOCTb Ha nepBbln pa60l4|/|14 OeHb

oT4YeTHOro roga. [ebutopckyto 3a40MmKeHHOCTb Ha NepBbIi paboynin AeHb OTYETHOro roga HeobxoAMMO y4uTbiBaTb A0
HavMcneHns BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaxaeHns 3a nepsblii pabounii AeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG sosHarpaxaeHnn, Ha4NCNEeHHbIX
B NnepBbIn paboymnii AeHb OTYETHOrO roda, HeobxoAMMO NpY oNpeAeneHNn pacyeTHOWM BeNNYMHBI akTUBOB Ha NepBbIn pa-
604nii feHb OTYETHOrO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNnayeHHbIX BO3HarpaXKaeHu B NepBbIvi pabounii eHb
OTYETHOTO roAa.

Km,

- BENMYMHa KpeamMTOPCKOM 3aA40MKeHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaxaeHuii Ha nepsbln pabo-

YMN OeHb OTYETHOrO roaa.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

XYKn > o
- pasmep BO3HarpaxgeHua ynpasndrouien KomnaHum OoTHOCUTEsNTIbHO CFC‘—IA, YCTaHOBII€HHbIN I'IpaBM-

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

X
npn o o o
L COBOKYTHbIN pa3Mep BO3HArpakaeHUn crneuyanma3mpoBaHHOMY Aeno3UTapuio, ayauTOpCKON opraHmaa-

UMK, Gupke M NnUy, OCYLLECTBNAOWEMY BedeHWe peecTpa BradesbLUeB UHBECTULMOHHBLIX naes MN®, oTHOCUTENbHO

CI'CYA, yctaHoBneHHbI Mpasunamu AY (B Aonsx), AENCTBYIOLWMIA HA NepBbI paboynini AeHb OTYETHOrO roAa;

X . . o
N - kaxxgas npoueHTHaa CTaBka, AencTBOBaBLUasd Ha nepsBbin pa6oqv||/| OeHb OTYETHOro roga

xyKn + xnpn
3HauyeHne 1+ D HEe OKpyrnaeTc4.
S . Cq pacu . o
OprrJ'IeHVIe npn pacyete 'n 1 npon3BoOANTCA Ha KaXgom Aenctesun oo 2-X 3HaKOB rnocne 3ansaTon.

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

d-1 N
(CYAy“ +> CYA) D (x,T,) .

S. = t=1 * n=l _ S ,
' D T, kzll ‘

roe:
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K — NoOpsiAKOBbIN HOMEP KaXKAOro HauYMCNeHUs pesepsa B OTYETHOM rody, NpUHUMatoWMIn 3HaveHns oT 1 o i.
k=i — nopsiaKOBLI HOMep NocrneaHero (TEKyLLEro) HauuCneHnsl pesepsa;

k- cymMMa Kaxaoro nponsseeHHoro B TeKyLLLemM OTHETHOM roly HauucrieHus pe3epsa;
i - cyMMa odepenHOro (TEKyLLIEro) HauUCIIeHNs pesepBa B TeKyLLIEM OTYETHOM rofy;
D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konuyecTBO pabounx AHEN Nepuoaa, ONPeaerieHHOro C Havarna TeKyLero oT4eTHOro rofa o (BKroyas)
S
[AaTbl HAaYMCNeHUs pesepsa ;

t — NopsIAKOBLIN HOMep paboyero AHA, NPMHAANEXALIEro Nepuoay, 3a KOTOpbI onpeaeneHo |, NpUHMMalo-

LLMI 3HaYeHus oT 1 40 d. t=d — NnopaaKoBbIN HOMep pabodero AHS HauUCneHus pesepea | ;

CY4
- CTOMMOCTb YNCTLIX aKTUBOB MO COCTOAHUIO Ha KOHeL, KaXxaoro pa60qero OHA t, 3a UCKIToYeHnem OHA

d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTtcs pasHov CHA 3a npefliecTtsyowmin gHio t paboyuin
AeHb TeKyLLero 0T4eTHOro roaa.

pacu
o/ d . CYA d 7 i -
pacyeTHasi (TPOMEXYTOYHas ) BENMUYnHa Ha aaTy d, B KOTOPOW HauYUCNsieTCs pe3eps , onpe

JerneHHas ¢ TOYHOCTbIO 0 2-X 3HaKOB Mocre 3ansTol o opmyre:

2 Th) 2T

n=1 n=1
i—1 d-1 ( T + T )
(Axmuevty — Km, +Z:SL()—(Z:C(IAt * ! ! )
Cq apacv — k=1 . t=1 . D
Z (xyzan ) Z (xnpnTn )
n-1 !
1+ ( T T ))
D

Axmuebl,
- pac4yeTHaAa Belin4nHa akTBOB, BKIto4as ,D,efil/lTOpCKytO 3a0JKEeHHOCTb Ha Aaty d. D,EGVITOpCKyPO

3aJ0PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaThb 40 HAYMCIEHUS BO3HArpaXaeHuin u pesepea Ha Bbinnaty BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnanuen na NSO BosHarpaxgeHni, HaumcrneHHbIX B AaTy
d, HeobGxoauMo Npu onpeaeneHMn pacyeTHOM BENUYMHBLI aKTUBOB Ha AaTy d yBENMYUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Km y y
d - BenuumMHa KPeaMTOPCKON 3aA0MKEHHOCTN 6e3 yuYeTa HauNCNEHHbIX BO3HArpaXaeHuin Ha aaTty d, Bkrio-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabouni aeHb, npeawecTtsyowmn aarte d.
i—
Sk

k=l . obLlas cyMMa pe3epBOB Ha BbINMaTy BO3HArpaXKAeHWsl, HAUMCNEHHbIX C Havana roga Ao Aathbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLIAA:

X

YKn pasmep BO3HarpaxkgeHus ynpasnstoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Npasu-

namu Oy NMU® (B gonsax), AeNCTBYOWMI B TeYeHne nepuoaa T‘ ;

X

npn < < .~
P COBOKYMHbIN pa3mMep BO3HaArpaxaeHnn cneunanmn3nposaHHOMY aeno3ntaputo, ayaunTtopCckon opraHnsa-

umu, GupKe U NULY, OCYLLECTBSAIOWEMY BedeHWe peecTpa BrafenbleB UHBECTULMOHHLIX naes MN®, oTHocuTensHo

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MAN® (B gonsax), oencTByOWUA B TeYeHNe nepuoga Ti ;

N — KOn-BO CTaBOK, 4eNCTBOBABLUMX B OTYETHOM roay;
Xn Y i
- KaXKgasi NpoueHTHada CcTaBKa, JencTBOBaBLUasa B Te4eHne nepnoaa ;
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5 . X T
N - KonnyecTBO pa60tw|x AHen nepuoaa, B KOTOpOM AencrtsoBara CtaBka n , TPUHagneXxatwee nepunoay !

N
Ti = ZTn

, Toe n=l |
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z(xyan ) Z(xnpnTn )
n=1 + n=1 n=1 + n=1

( Ti Ti ) ( Ti Ti )
3HaueHus —ZLS(“TH); D 1+ D He
oKpyrnatTcA.

Cqup()C'—l

S. y ,
OkpyrneHuve npu pacyete ' u NPOU3BOANTCS Ha KaXkaAoM AEUCTBMU A0 2-X 3HAKOB Nocrie 3ansiToun.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCS Ha CyMMbl HAUYUCIIEHHOIO B TeYEHNE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneunanmampoBaHHOMY AeN03UTapuio, Ly, OCYLLIECTBNSALLEMY BeAeHNE pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe n ayamTopcKon opraHm3aLmu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY [eno3uTapuio, ayanuTopCcKon opraHu3aumu, bupxe n nuuy, ocyLlecTBhAsOLLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTMUMOHHBIX NaeB MU, B TeueHne KaneHgapHoOro roga He Aonyckaetcs. HaumcneHve Bo3HarpaxaeHus YnpasnstoLwen komna-
HUW Ha MNOCMNEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmvepe, cooteeTcTaytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa LOMNyCcKaeTcs 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHWE OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMI0 OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
NpoYMx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHun CHA B rogy cnegyowmm 3a OTYETHbBIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUXA MEXAY YNPABNSAIOWENA KOMNAHUEX U CNELUWMANU3NPOBAHHBIM
OEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHuin B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM OEN03UTaprem n
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYH CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
Mepbl K UCMPaBMeHnio OLNOOK, a Takke OCYLLEeCTBMASIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belibopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHBLIX B OAHOW BanioTe, B APYrylo BasnioTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuin 1 Ynpasnsiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (Mnn nxX konuu), NoATBepXAatoLme dakTbl HanpasneHna/nonyyYeHs pacnopsXkeHWn No cyeTaMm, Ko-
N1 NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapreM, a Takke Apyrmx JOKYMEHTOB, He0OXoanMbIX AN Bbl-
SICHEHUS NPUYMHBI U YCTPaAHEHNS OOHAPYXXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaeNibHOro Cpoka NpefoCcTaBeHNst OTYETHOCTH,
akT 0BHapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepsaeT Crnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUoxe-
HueM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxgaeTcs nytem 3aBeperusi cnpaeku o CHA MNP Cneunanu-

3MpOBaHHbIM Aeno3ntapuem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YMCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTU YMCTbIX aKTUBOB HE OCYLLIECTBIISIETCS, KOraa OTKITOHEHUE UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (o6si3aTtensctea) coctaBnsieT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aK-
TMBOB M OTKIOHEHWE CTOMMOCTM YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOpPPEKTHOW CTOMMOCTU
YMCTbIX aKTUBOB.
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B crnyyae ecnu BbiSIBNIEHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnsaet
0,1% v Gornee KOPPEKTHOM CTOMMOCTU YNCTbIX akTMBOB Creumann3upoBaHHbIi 4eno3nTapuii COBMECTHO C YNpaBnsiowen Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nast Npu NPUoBPETEHNM 1 NPY NOralLeHnM 1 oGMeHe
naeB U1, OCYLLECTBMSAOT Bo3MeLLeH e yilepba BnagesbLaM UHBECTULMOHHBIX NaeB.
Mpu BbISIBNEHUM OTKNOHEHUS YNpaBIsoLLAs KOMNAHUA U Cneuuanv3MpoBaHHbIi Aeno3uTapuii 06si3aHbl NPUHSATL Mepbl
ANs NpeoTBpaLLeHNs ero NoOBTOPEHMS.

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

19



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
06sa3aTenbCTB NO BO3BpaTy BkNaaa (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);

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

LleHHble Gymarn (3a uckniode-
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-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€cnv ueHHas bymara, NoOANeXMUT y4eTy 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 NuKBMAAUMKN 3MUTEHTA (NonyyYeHnsa nHdopma-
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 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM 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. MAN®):

- 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,
npeaycMOTPEHHON AorosBopom/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
KpeauTopcKoM 3aJ0MKEHHOCTM B CyMME 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;

npekpaLleHe NpnsHaHus LeHHbIx 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 JOroBO-
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 Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obsi3arTens-
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 BanoThl.

[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 npnobpeTte-
HMSI COOTBETCTBYIOLLETO 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-
HWWN KOHTPaKTa U MO MHbIM OCHOBAHWUAM, YKa3aHHbIM
B NpaBwiax KIvpuHra, B YCTAHOBMNEHHOM UMW MoO-
psioke).

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

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

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

[ebutopckass 3af40MmKEeHHOCTb,
BO3HMKLLAA B pesyrnbTarte 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-
IolWen 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
nepeBofAa AeHEXHbIX CpencTB —
dakTmyeckoe CnucaHns OeHeXHbIX
cpeacts ¢ ogHoro cyeta MN® n ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLeCTBANCH nepesos.

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 cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

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

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWUI OTHOCUTENBHO MONYy-
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

[arta nepexoga npaBa COOCTBEHHOCTM Ha ak-
TMB (aeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasi 3a0/MKEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

[aTa BKIOYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B MmyLectso 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 nmyuiectsa, nocty-
nuBLlero 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)

[laTa BHeceHus pacxofgHOW 3anucu o nora-
LWeHnn (cnucaHun npu obmeHe) MHBeCTULM-
OHHbIXx 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 ocyliecTBneHuss onepauuun Bbigaum u
(vnun) noraweHna nNaeB B peecTtpe UHBECTU-
LMOHHbIX naeB MN® 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
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[data nonyyeHuss OEHEeXHbIX CpeacTs oOT
yrnpaBnsioLwen KoMmnaHun cornacHo 6aHkoB-
CKOW BbIMUCKE.

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

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

[aTa BO3HMKHOBEHWS 06s13aTenbCcTBa MO Bbl-
nnarte Hanora u (unu) obsasatenbHOro nna-
Texa, COrnacHo HOpMaTUBHBLIM NPaBOBbIM
akTam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

[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, OCYLLECTBMsO-
wemy BeAeHue peecTpa Bna-
AenbLes WHBECTULNOHHBIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onnaTe NpoYux pacxo-
OB, OCYLLECTBMNSEMbIX 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 obsizaTtenscTBa no JOroBOpy HE MO-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
harty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cvMaumm, Npy BO3MOXHOCTM €ro npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rmacHo ycrioBusiIM [JOroBopa, ecnu ecTb
OCHOBaHMUA OJHO3Ha4HO Monaratb, 4TO
ycrnyru no gorosopy 6yayT okasaHbl;

L] [aTa nony4vyeHna OOKyMeHTa, noatBep-

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

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

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

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

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

Poccust, 121170, r. Mocksa,

yi. [ToknonHas, a. 3, kopr. 1, atax 20
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[orosopam unn B COOTBETCTBUN C NpaBu-

namu Y NNo.
MPUNOXEHWUE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MIMOLWAOOK.
My6nunyHoe 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 OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

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

LLiero:

2.1.

2.2.

2.3.

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

=  [para Bblkyna no ocepTe, Gnvkaiiias k AaTe onpeaeneHns cnpaBeasivMBoi CTOMMOCTY;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona ponroBbIX LEHHbIX Gymar, Mo KOTOPbIM NPOLIEHTHbIE CTaBKU HE OMpeAenieHbl Ha BECb CPOK, CYMMbl ByayLmnx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKW CUYUTAKOTCS YCTAHOBMEHHLIMY C AaTbl HAYana COOTBETCTBYHOLLETO 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 HOMWHaNbHOW CTOMMO-
CTW Ha AgaTty onpeaeneHunsa cnpaBe,anBon CTOMMOCTMW.

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) 4YaCTuU4HOE noraweHne oCHOBHOro aornra;

=  pgaTa, ykasaHHada B n.2.1.

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

2.4. CraBka AUCKOHTUPOBaHMWS BYAYLIMX AEHEXHBIX MOTOKOB NMPUHUMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOW 4OXOOHO-
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-
IoWwen cpegHeB3BELLEHHOMY CPOKY noralleHus (Ans LeHHbIX Bymar, yCrnoBusMM BbiMyCka KOTOPbIX HE NPeayCMOTPEHO
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 NCNonb3yrTCcaA:

= 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 cnpep paccunTbiBaeTCA B COOTBETCTBUM C M. 3 (328 UCKITIOYEHUEM rocyaapCTBEHHbIX LieHHbIX bymar P®, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBon CTOMMOCTU, NyOnvkyemble Ha ocmumansHom cante MockoBckon Bupxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/ogepTbl — 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 HoMmmHana B % OT HOMMHana;
ti — aTa YacTUYHOro (UNM NOMHOro) NoralleHUsl HoMUHana;

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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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 CpeaHEB3BELLEHHOrO Cpoka [0 MoralleHUsi MPOMEXYTOUHbIE OKPYTTIEHUs] He NPou3BoaATCs. 3Haye-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MprBeaeHHaa cToMMOCTb OyAyLMX AEHEXHbIX NOTOKOB paccyMTbiBAeTCS B BantoTe HOMUHana 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 cnpaBeasiMBo CTOMMOCTH;
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)*Konu4yectso*;2)+OKPYTJ1(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 ynnayeHHbI), CPOK NoralleHns KOTOPOro He HacTynum 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 fgonra — ¢ Aatbl YaCTUYHOro noralueHud, I'Ipe/J,yCMOTDEHHOVI ycno-
BUAMMU BbINYyCKa,

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

* B 3aBWCUMMOCTW OT HanuMuusi UM OTCYTCTBUSI KPEAUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Gymarm (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi 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.

=  KpeOuTHbI cnpen Ans PeMTUHIOBBIX IPYNN paccyMTbiBAaETCs Ha AaTy onpeaeneHusi cnpaBeanvBoi CTOMMOCTH,
Ha OCHOBAHUWN OAaHHbIX 06J'II/IFaL|,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 MeauaHHoe 3HaveHune KpeauTHOro cnpeda 3a nocriegHve 20 TOproBbixX AHEW (<= aaTtbl onpeaeneHus
crnpaBeanvBOV CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne

OnpepaeneHve NpMHaANeXHOCTW AOMTOBOW LIeHHON Bymaru K peATUHIOBOW rpynne BbINOMHAETCS 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 cny4yae ecnu KpeauTHbIX pEVITVIHF LleHHOM 6ymare (SMMTeHTy, I'IOpy‘-II/ITenFO) 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™

3.3. TMopsagok onpeaeneHns KpeOuMTHOTO crnpeda Ans PEMTUHIOBLIX rpyn.

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

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

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

OnucaHvne 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 aKkTUMBbI (6€3 NpuM3HaKkoB 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 — MHAMBUAYaNbHbIE 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 [0 NOralleHusl, He NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT MockoBCKon Gmpsximn®), 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 SOFRS;

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

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 3a40MmKEeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILLAaLLIMM 1 KaneHJapHblii 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-€ecii 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 BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero 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 («3kcnepTt 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.html
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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 HacToawwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MmMKEHHOCTU onepauoOHHON.

Pasgen 1. CtaHAapTHbIe aKTUBbI (6€3 Npu3HakoB oGecLeHeHUsl)

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 HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs crnepytowmm 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 AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

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
«O6LLMe 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 fecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgerne 4 HacTtoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomexyTouHble 3HAYEeHUs1 pacdeTa NPUMBEAEHHON CTOMMOCTM AN1S KAXKA0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBAHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
00 HacTynnenus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npou3sBedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HMKHOBEHWUM COBOLITUS, BeayLLEro K 0GecLieHeHo, cnpaBeasivBas CTOMMOCTb A0NTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax M BO BKIagax, crpaBeanmBas CTOMMOCTb AeBUTOPCKOol 3a40/MKEHHOCTU, NpaB TpeboBaHWs
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 CllyYyae Hanu4yusl Y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALWMX NMNMO0O B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB U NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha caite baHka Poccuu:

e CHmXeHWe penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB perTUHra (3a UCKMYEHMEM CIy4aeB, KOrga KOHTpPAareHTy NPUCBOEHbI PEATUHIM HECKONBKUX PENTUMHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHune
0opMNAETCS MOTUBMPOBAHHBIM CyXXAeHEM YNpaBnsoLwen KoMNaHum.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

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

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BuAa AEATENBHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktuea B pesdynbtate (OMHAHCOBbLIX 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 KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsi HeobecneyeHHOW 3a0MKEHHOCTM N0 3arMam, KpeanuTaMm, (PMHaHCOBBIM MHCTPYMEHTaM — pe3kuii pocT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT Ny6nmnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB Y 9TU KOTUPOBKM HE MOKa3blBalT NPU3HaKoB 0becueHeHs).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX 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 pacnonaraeMoro JOXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL hUsndeckoro nuua obenyxmsaTe ceon obasarenscreall.
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, O6ecLeHeHVe NOo pa3fIUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cumMTaroTca obecLueHeHHbIMN12.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAIOTCA B pacyeT C y4eToM
obecLeHeHus.

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

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

e ocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOSyYeHUS UCMONHUTENBHOIO 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 NOHWXKEHUA PEeATUHra - B Criydae NOBbILEHUS 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 Cly4yae BO3BpaLLEeHNs CNP3A0B Mo 06nurauusiM ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (MO0 yPOBHAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kprson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUS 06eCLiEHEHUS BO3MOXEH TOSBbKO B Cllyvae MosyvyeHusl 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 (OMHAHCOBbLIX 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 CpoKka 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 oTHOWEHUN hM3NYEeCcKux nuu.

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

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B CrlydYae 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!

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MeHee Yem 6 Mec. 0b6CnyxmnBaHUs 3a0MmKeHHOCTN 6e3 Npocpoydek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMOMNHEHUM 006a3aTenbCTB B TedeHue 3 AHE nocne HacTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCcTpyKTypusaunm B Nonb3y 3aeMLLmKa — B Criy4ae nosiHoro noralleHnsi 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 CpoKa He MeHee 3 MeC. NOCIe MoralleHnst PECTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

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
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLIEHUST YCITOBUI 0OCyX1Ba-
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. nocre noraweHnst NPoGneMHON 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
npuBeAeHHOW CTOMMOCTUN ByayLUMX AEHEXHbIX NOTOKOB, YYNTbIBAsA KPEAUTHbIE PUCKU Yepes3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIydaeB, OMMUCaHHbIX HUXE B 3TOM NyHKTe. BepostHocTe gedonta PD(T(n)) onpepensietcs ¢
Yy4Y€TOM MONOXEHWNN, YCTAHOBIEHHbIX B pa3gene 4.

13 Cnpaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHULa Mexay AOXOAHOCTLIO obnvraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumnn obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ yd4eTom nonoxeHun B Pasaene 6, ucnonssyetcsa dopmMyna 2, B KOTOPOW Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBLIM CY)XXAEHWEM He YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHus (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCMOosHUSI 0becyeHeHUs1 NMPsIMO UrUu KOCBEHHO Habmolaema Yrnpaensrwouwiel Komna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOASALWMXCA 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 gHe

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topuguyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHen
3.2. B oTHOWweHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui noraweHus unm Bbinmnatbl NPOLEHTHBIX AOXOO0B NO akTuBY, a Tawke Noboro nMHoro

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 Poccunckon depepaumm nnm MHOCTPAHHbLIX rocy4apcTB MHAOPMaUMU O MPOCPOYKE UCMONHEHNS SMUTEHTOM
CcBOUX 0653aTENbLCTB;

3.2.3. OdmumansHoe onyGnukoBaHve peLleHns 0 NpU3HaHnM 6GaHKPOTOM.

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 MHOOPMaLuy O NIMKBUAALUM FOPUONYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
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 06583aTenbCTBa B CUMy Kaknx-nmbo ob-
cToATENbCTB 6€3 NPUMHATUS cneumanbHblX Mep (Hanpumep, peanusauuy 3anora)

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

3.3.1. HapyweHusa ycnosuin noralieHusi Unm BbinmAaTbl NPOLEHTHbIX JAOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MAN®, a Takxke ntoboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee yem ykasaHo B 11.3.1., B criydae ecnu AaHHasi MHdopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHWA COObLLEeHVs A0 AaTbl, NPeALwecTByOLWen aaTte onybnnkoBaHs coobLueHns 06 OKOHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3N4ecKoro nuua Mo YronoBHbIM NPECTYNNeHusiM (Kpome crnyyaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHnii 06 06bABNEHNN hranyeckoro nuua nponaswmnm 6e3 Bectu.

3.3.6. TlonyyeHue nHdopmaumm o HacTynneHnm cmepTy dusmyeckoro nuua.

15 [laHHbIN CPOK MCMONb3YeTCs TOMLKO B Cryyae Hammums COOBLUEHNI OT SMUTEHTA, areHTa Uik UHbIX YNOTHOMOYEHHbBIX JIUL, O HaMepeHUn 1c-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMTaeTCcAa HacTynmelUMM CO OHA, cneayrLuero 3a yCtaHoB1IeHHbIM CPDOKOM UCMOJTHEHUA obsa3aTenbCTB.

16 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB 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
CUMTaKOTCH HaxoaaWwmnMuncs B AedonTe, cam KOHTPareHT (3aeMLUUK/AMUTEHT) cHMTaeTCsa HaxoaAWwmumes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAaloTCa B pacyeT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLUMECH K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHus Npyv MOHWUTOPWHIE 3a00SPKEHHOCTM YYUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XOMNAMHIOBON KOMNaHUU Nubo y knoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nony4eHun nHgopmaummn o6 sTom YnpasnsioLwen KoMnaHuen, KOHTpareHT Takke cymTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB MU MPOM3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE NOKas3blBaloT NpU3HakoB obecLeHeHus:, a TaKkke
crnyyaes, Korga KOHTpareHT npodormkaeTt obcnyxuBaTb AONT NOCHe HAacTynneHnsa cobbiTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanMBoOM CTOMMOCTU aKTUBOB, HaXxoaswWMxcs B aedonTe
[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 NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHvem 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, ecrnv KOHTpareHT/aMUTEHT HAaXoAUTCSA B COCTOSIHMM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTynwWIT) U NPOLEHTOB, 3a UCKMOYEeHNeM J0rra, OLLeHNBAEMOro OLIEHLLUKOM 1 06ecneyYeHHOro TopryemMbimMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMUMOHHBIM COrfalleHneM, CTPaxoBkon MBo Mopy4MTensCTBOM TPeTbKX NKNL; OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAeHWS 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 TpeboBaHWAM KOHTPareHTy, 3a UCKIMIYEHNeM criyyaes, Koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst pbIHOYHbIE KOTUPOBKM NMBO0 MMEeeTCs OTYEeT OLeHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MoMeHTa oueHkn CHA, co3pgaHHbIl nocne Havana npoueaypel 6aHkpoTCcTBa.

[Mpu ncnonb3oBaHMM 0TYETa OLEHLLMKa NPY NOABIEHMN HOBOW MHOPMaLIMKM O CHDKEHWUN BO3MOXHOCTH BOCTpeboBaHusA
330IIKEHHOCTUN UM CHUXXEHUWN OLLEHKN MOTEHLMarnbHbIX CyMM K MOMYyYeHWIo ynpaBnsioLlas KoMnaHus AoSKHa B CPoK He bonee
2 Hepernb NOMYy4YUTb HOBbIA OTYET OLEHLMKa MO0 NPUHATL CTOMMOCTL 3a40/MKEHHOCTU PaBHOMN 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 pecTpykTypusaumm 0edornTHOM 3a40/MKEHHOCTU KOHTpareHTa nepes ooHAOM nocrne cobbiTus 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 Bo306HOBNEHUst 06CcnyxmnBaHus gonra no rpaduky.

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
YnpaenstoLiasa komnaHusa o6s3aHa NpoBeCTU OLEHKY (OMHAHCOBOrO COCTOSIHUA C y4ETOM M3BECTHBIX UMW NpeanoriaraeMbixX ycro-
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, npupasHugaemMbix K 0e¢horimy U 0 8bixo0e KoHmpazeHma u3 cocmosiHusi oe-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU mMakoa20 cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

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

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

17 Cnmncok KIoUeBbIX KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTcs YNpaBnsioLlen KoMnaHnei camocTosATeNbHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4dyadax ocCyLlecTBndAeTCcAa AOMNONHUTENbHaA KOPPEKTUpPOBKa Ha
CPOK AEHEeXXHOro NnoToka, K KOTOpomMy 6y,qu NPUMEHATLCH AaHHas BEPOATHOCTbL 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) perituHrosoro areHtctesa Moody's, nybnukyemoro Ha cavite
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsa uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHblE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

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

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHnem [] onpeaenseTca COOTBETCTBYIOWNIA €My PEUTUHT OT areHTcTea 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 areHTcTBammn SkcnepT PA n AKPA ¢ nocneayowimm oT60pom penTuHra u npuBeaeHvem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penTrHra u Hanuuus BbinNyCcKoOB OBnmraumi - no oueHKe COOTBETCTBUS
YPOBHIO peiTUHIa Yepes KpeauTHbIN Cnpag obnuraumn 4aHHOro KOHTpareHTa, onncaHHbin B MNpunoxexHun 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
cpeaHsa BeposiTHOCTb AedbonTa AnsA Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneo-
BaHWIo kopriopaTtueHbix 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 ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusefeHHbln B MNpunoxernun . KOpuanyeckoe nuuo otHocuTes K kateropun MCB B
crnyyae, ecnu Ha AaTy oueHku Yicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensieT MeHee 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 BepoATHOCTU AecdonTa B OTHOLIEHUM OOGECLEeHEeHHOW 3aAO0JHKEeHHOCTU, He Haxoas-
wewnca B aeconTe.

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

4.2.1.1. Tlpu NCNONb30BaHNN 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-hr3ndeckux nuu npumeHsietcs 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)npocpos — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t AHeN 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 WcknioyeHne COCTaBIAET 3a40SPKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLbLIO AaHHbIX Mo Cost of Risk no nopt-
densm 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, ecrnv 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. pu 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. AN Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogsa ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKA:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoToKa He OCYLLECTBNSAETCS 4O MOMEHTa NepBoro noralleHusi 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 rpeinga (Ca-C)?t no gaHHbimM ot4yeta (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOASLLMX 3200IKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToKa He OCYLLECTBMSETCA, B Criyyae, eCriv CPoK OO AaTbl AEHEXHOro
NoToKa He NpeBbIlaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPareHTa MMelTCs NPOCPOYEHHbBIE AEHEXHbBIE MOTOKW, BbIBOASILLME 3a401-
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 MOTOKa UCMonb3yeTcs hopmyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

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

D
PD, =1— (1 — PD)36s

roe,
PD — BeposAITHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B cooTBeTcTBuM € 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. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUMA 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 UCMONb3YIOTCA KpeAUTHbIE PENTUHIN POCCUACKNX PEVTUHIOBBLIX areHTCTB. [pyn 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 COCTosiHUM aeconTa, PD ycTaHaBnuBaeTcs paBHom 1.

21 BepPOSATHOCTb Aed)orTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropun KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM 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 3aA0MKEeHHOCTK, ecnn PD
KOHTpareHTa - 6onbLue.

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

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) un ncrnonb3oBaHum 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 ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcytctBMM o0becneyeHns 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. [na 3apomkeHHOCTU, o6ecrnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrMnalleHMeM 1cnonb3yeTcs
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 UCMOMNb3YeTCA HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens 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, UMeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX ANA CTpaxoBaHUSA
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/355

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 UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUsAX.
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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 BXoAdALWmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT 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 KoMNaHny NpucBOEH pernTuHr HUxke 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 HeaBmwkumoctu LGD MOXeT NpMHMMaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLuel CToUMoCTu
obecneveHus.

5.11.  [Ons HEeXUnon 1 KOMMEPYECKO XUMOoW>* HeABMKUMOCTM — COMMAacHO OLEHKEe OLEHLLVMKa, CAeNnaHHOM C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06ecnevYnTeNbHOro Uy rapaHTUAHOro
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

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 caMma 3a40MKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoBswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTUpoBkn nybnuyHoro gonra. OTHOLWEHWE NONHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNMYHOrO JoNra KOHTpareHTa, Haxoasierocsi B AeconTe, OTHOLLUEHWE MOJTHOW
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cuMTaThCsl oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paBeH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANS CryYyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOMO 4ONra, ECIN TONbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaemMoro obsizatenscraa.

Ona uenen n.5.13. ncnonbayetcs UeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 0BNMraLmMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPLIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOUMPXKEBOro 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 HaKOMMeHHOro KynoHHOro 4oxoaa;

e [1na uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM Bblpa)KeHUMW.

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

24 Hanpumep, roCTUHWLbI, XOCTEsbI 1 T.1.
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UHgpopmayus o yeHHbIx bymazax, ucronb3yeMbix 8 pamkax Hacmosiweao pasderna, npedocmasrnsemcs Ynpasnsowel
KoMmraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He rno3dHee paboyeeo OHs, credyroue2o 3a damol, Mo COCMOSHUK Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa cnpaBeAnMBoN CTOMMOCTU C Y4ETOM KpeaUTHOro pucka AaHHbIX GaHKOB UMW MHbIX Opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B Liensx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KIMOYEHNEM 3aJ0MMKEHHOCTU, 0O6eCneYeHHON 3anoroM Xunon HeABMXMMOCTM (MNoTeKa).

6.2. [lpu ncnonb3oBaHMKU AaHHbIX 06 o6ecLeHeHHOM 3aA0MKEHHOCTH YNpaBnsaoLwasa KOMNaHus yunTbiBaeT Xxapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemMble onsa pacyeta cnpaBeaIMBo CTOMMOCTY 3a40IPKEHHOCTM huran-
YeCKMX nnu,.

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

[ns oueHKM cTaHAapTHBLIX aKTMBOB McNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUeHKM KpeanTHO-00eCLeHEHHbIX

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

Tabnuua 1
MoTpebutensckne n npoyme ccyabl Puandeckum auuam
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. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue UanyHeckmx 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.

7.

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

7.2. 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 COCTOSAHMIO 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 LUeHTpansHoro 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) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHUN IOPUANYECKOTO N1ua

2. B oTHOWEHUN hnsnyeckmx nuLy;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbI dedepanbHbIn peecTp cBeaeHuin 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, UCMoONb3yeMbIX 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 baHk BTh,

e PainddainzeHbaHk,
e baHk OTkpbITHE,

e [asnpombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = 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
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenel pacdyema KpedumHoeo cripeda, npedocmassnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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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 nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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 NEPUOA KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. NIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE AreHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbvektam Poccuickon ®egepaumm, MyHMUUNanbHbIM

obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenexue BeposTHocTn aedonta (PD) no obs3atensctBam B pybrisx n MHOCTPAHHOW BanioTe yepes peu-

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMWU PEATUHIOBLIMW areHTCTBamMy POCCUACKAM KOMMaHWAM, B T.4. UX CneuunanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hannune y poccuiickoro KoHTpareHTa pernTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBMe penTuHra. [ina onpegenenys PD gonycTMmo ncnonb3oBaTth crefytolime Noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaBrneHnve pen-
TUHIOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra ogHOro U3 POCCUMNCKNX PENTUHIOBbLIX areHTCTB NpUMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHtcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
nedonTta No penTUHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKarbl AreHTCTBa Ofisi BCeX 0OBLEKTOB peMt-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U MIHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUS» B COCTaBe oT4eTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpuMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHBIX Pa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMpaeTCs HaMMEHbLUUA PENTUHT U3 aKTy-
anbHbIX M cooTHocuTes ¢ pentuHroMm AO «3kcnepTt PA» B cootBeTcTBUM [MNprnoxeHnem 4. B cnyvyae HeobxoammocTy NnpoBecT
conoctaenenue penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnept PA» ucnonbsyetcsa Tabnvua conocrasne-
HUS PENTUHIOBBIX LLKaI POCCUINCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdbopmaumoHHom coobeHnn barka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 ConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEVTUHTOBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcsa cootBeTcTBYOLLEe 3HadeHne PD no tabnuue 8 onsa cpoka 1 rog. Mpu
OTCYTCTBUM Y KOHTpareHTa perTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBbLIX areHTCTB 3HadYeHne PD moxeT BbiTb onpeaeneHo B

COOTBETCTBUU C MYHKTOM 0.
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6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHtcTea Moody’s Yepes conocTtaBneHue
PENTUHIOB POCCUNCKMNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra ogHoro U3 POCCUNCKUX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHue PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. MNpu 3TOM B cryvae Hanuuus He-
CKOMBbKNX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMW POCCUMCKUMMN PENTUHIOBBLIMU areHTCTBaMu, BbiOpaeTcs HaMEeHbLUWMIN PENTUHT 13
aKTyanbHbIX U1 COOTHOCUTCS C penTuHrom areHTcTBa Moody’s. B cnyvyae Heo6xoaAMMOCTM NPOBECTU COMNOCTaBeHNe PEUTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliectnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ncnonb3osaHvem Tabnmubl CONOCTABNEHUS PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBIX PEATUHIOBBIX areHTCTB, yKasaH-
Hou B MHdbopMaumoHHoM cooblerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHroBbIX LKan poc-
CUNCKNX KPEAUTHBIX PEVTUHIOBLIX areHTCTBY.

3HayeHve PD onpefenseTcss Ha OCHOBaHUM akTyasibHbIX MyBnNYHbLIX OCTYMHBIX AaHHBIX MO BEPOATHOCTAM dedhonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa M0 eXeroqHoOMY UCCNefoBaHUIo Kopro-
patusHbIX geconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcsa 3HayeHne PD ans cpoka 1 rog.

[na KpyMHbIX KOHTPAreHToB, He OTHOCALLMUXCS K MPeanpusaTUAM Manoro u cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
bonee B roa), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSAETCH CPeaHsAs BEPOATHOCTb
AedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno exerogHoOMy UCCIeA0BaHNIo Kop-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA ypOBHeW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetca 3Hayenne PD ansa cpoka 1
roA.

1.3. Onpepnenenue 3HavyeHns LGD BO3MOXHO MO akTyarnbHOMY OTYETY MHOCTPaHHOIO penTUHroBoro areHTcTea Moody's
Yyepes ConocTaBrieHNe PENTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccriejoBaHuio kopnopaTtueHbix gedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne pevTUHroB, AN KOTOPbIX OnpeaensdeTcs recovery rate25.

B cnyyae Hanuums y KOHTpareHTa penTuHra OgHOro U3 POCCUMCKUX PEVTUHIOBBLIX areHTCTB Yepe3 CornocTaBneHve pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaensaeTca penTuHr pedTuHroBoro areHtctea Moody'’s. Npu 9TOM B cnyyae Hanu-
YNS HECKOMbBKUX PEVTUHIOB, MPUCBOEHHBIX PAa3HbIMU POCCUNCKUMWN PEVTUHIOBBLIMW areHTCTBaMK, BbiIGUpaeTcs HanMeHbLLNA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C PeUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6XoauMMOCTY NPOBECTU CONOCTaBMNeHUe pen-
TmHroe OO0 «HKP» n OO0 «HPA» c peitnHrom areHtctBa Moody's conoctaBneHue ocyllectensietcs yepes pentuHrn AO
«3kenepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUACKUX KPEAUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IlHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHDopmauusi o0 conoctaBneHnm pEUTUHIOBbIX LKA
POCCUICKNX KPeONUTHBIX PEVTUHIOBBLIX areHTCTB». Hannune y KoHTpareHTa penTMHra MHOCTPaHHOrO PENTUHIOBOIO areHTCcTBa He
NPVHMMAaEeTCs B pacyeT 1 pacCMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUaM Manoro U cpegHero busHeca (Bblpydka 4 mnpg py6. un
Gonee B roa), B cnyyae OTCYTCTBUSI PEWTUHIA OAHOIO U3 POCCUMICKNX PENTUHIOBBLIX areHTCTB NPMMEHSETCS 3HavyeHue recovery
rate gna Speculative Grade.

1.4. Nopsgok onpeaenenns 3HadeHnn PD n LGD ans MHOCTpaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA NO BANKOTHLIM OBA3ATENIbCTBAM.

2.1. [Ina kOHTpareHTa MOXeT He cunTaTbcsa cobbiTnem aeconTta nnm obecLueHeHns HeENCNonHeHne 06a3aTensLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMINCKOro pybrnis, ecnun NMEKTCS OCHOBaHWS nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AESATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBeAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTM Pac4E€ToB CO CTOPOHbI MHO-

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

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

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMU A1 KaXAO0rO PEATUHIa B EKEroAHbIX UCCNEA0BAHMUAX.
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2.2. HencnonHeHne o653atensbCTs, B TOM YUCTE MO BhiNfaTe KyNnoHOB UM AMBUMAEHOOB B MHOCTPAHHOW BamnoTe, HE CYu-
TaeTcs cobbITMEM NO 06eCcUEHEHNIO UNN A4edONTOM KOHTpareHTa B OTHOLUEHUUN Taknx 06sa3aTenscTB (4eOUTOPCKOM 3a40MmKeH-
HocTun) go 30 anpenst 2022 roga BKMYMTENLHO (MK UHOW Gornee no3aHen AaThbl, yCTaHOBMEHHOW pekomMeHaaumsamu 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. na o6a3aTenbCcTB B MHOCTPAHHOW BarnioTe MOXET He cuMTaTbCs coObiTMeM aedonTa UCMONHeHne aTux obsasa-
TenbCTB B MHOWN BantTe.

PelueHne YnpasnstoLLien KOMNaHUM 0 TOM, YTO ykasaHHble B Nn.2.1.-2.3. cobbITus SABNSATCS NPU3HaKoM obecLeHeHnst
Unu NpuBoaAT K AedponTy, 0POopMNATCS MOTUBUPOBAHHBIM CyXXAeHMeM U HanpaensaoTcs B Cneunanm3npoBaHHbIn geno3uTa-
pun.

3. OCOBEHHOCTU ONPEOENEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX Nocnea-
HEero TOProBoro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB No pelleHuto baHka Poccum, MpruocTaHoOBKOW TOProB B Cllyvyae JAOCTVXXEHNS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHWIO YNpaBnsoLLEn
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHMe CnpaBeasIMBoO CTOMMOCTY B TaKOW HETOProBbIM AeHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTM)
onpefeneHus cnpaBeiiMBo CTOMMOCTM aKTUBOB, YNpaBrsioLLas KomnaHua o6s3aHa NpMoCTaHOBUTL BblAady, noralleHue n ob-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raleHuo 1 o0bMeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCcyTCTBUM BO3MOXHOCTU ONpeAeneHns aktTyanbHblx 3HaveHun Kb MockoBckon 6upxu, B KayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pNUCKOBO CTaBKM A1 ONpeaerieHnst cnpaBeaiMBoi CTOMMOCTN 0653aTeNbCTB CO CPOKOM [0 NoralleHus He 6onee
6 mecsaueB MoOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNonsauun (Hanpumep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegenenuns cnpaBennvMBo CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MoralleHms 0o
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop CcTaBkM B OTHOLUEHWM aKkTMBa
YnpaenstoLiaa koMmnaHis ochopmrisieT MOTUBMPOBAHHBIM CyXXAEHVMEM M NpefocTaBnsieT ero B Cneumanm3npoBaHHbIA Aeno3nTa-

pun.

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

46



