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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MUA® — naeBo MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwwmx MNpasunax.

YnpaBnsowas KOMNaHus - OpraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon degepaunn 1 ume-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HerocyaapCTBEHHLIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MAO.

MHBeCTULUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe cCO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNornyvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHOLME TU-
noBbIM Npasunam goseputensHoro ynpasnexus NN, yteepxxaeHHslM BaHkom Poccun. Mpasuna AY MA®, n nameHeHusa n go-
NOMHEHWS B HUX Nognexar permctpaunm bankom Poccun.

CtoumocTb 4YucTbiX akTuBoB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHON 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX aKkTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNMNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanvum MU, yctaHaBnmBatoLWmMin NopsaoK U CPOKU onpeae-
nexna CHA, B ToM uucne nopsaok pacyeta cpeaHerogoson CHA MNP, onpegeneHnss pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbLIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYyLLECTBA, NEPEefaHHOro B OMnaTy MHBECTULIMOHHbIX NaeB, ONpeAenseTcs C y4eTOM anropMTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacTosAwmx MNMpasunax onpegenexns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbLIM B AeNCTBME Ha TeppuTopumn Poccuinckon ®egepaumm npukasom MuHnctepctea pmHaH-
coB Poccuiickon ®epepauun ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHAapToB hMHAHCOBOW OT-
YeTHOCTM n PasbacHeHn MexayHapoAHbIX CTaHAapTOB (PMHAaHCOBOW OTHETHOCTY B AeWCTBME Ha Tepputopun Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YyTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuii YkasaHua LleHTpanbHoro Banka Poccuinckon ®epepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bknoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasa CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopas MOXET ObITb Mony-
YeHa Mpu Npofaxe akTMBa UKW ynnadeHa npy nepegade obsisatenscTea B pe3ynbTaTe CAENKMW, 3aKM4YeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UI Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpart no caesnke, 3aTpaT Ha TPAHCMOPTUPOBKY, M HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAENKN.

CHpaBeﬂﬂMBaﬂ CTOMMOCTb MOXET ObITb AOCTOBEPHO onpenerneHa npu cregyrumnx ycnoBnax:

e KOTMpOBKa (PMHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM HauGonee BbIFOAHOM PbIHKE AaHHOrO MHCTPY-
MEHTa;

e [JeHEeXHble MOTOKMN B OTHOLLEHWUW JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habniopaemasa n goctynHas 6upxeBas nnoljagka — TOpropas mroLlagka poccunickon Bupxku, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (PUHaHCOBbLIX NOCPEOHNKOB.
YkasaHHble OupXeBble NIOLLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMn C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOMHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NONyYaTs UHOPMaLMIo 06 oLeHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0ObIYHO COBEPLUAET CAENKW.

OcHoBHOM PbIHOK - PbIHOK (VI3 vyucna aKTVIBHbIX) C HambornbLnm Ans COOTBETCTBYHOLLEro aktnea unun obsa3arTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHUSI NOTEPb (YOLITKOB) BCNEACTBUE HEUCTOSTHEHUS] KOHTPareHToM 06s13aTesbCTB Mo [0ro-
BOPY, BKIOYasi HeomnnaTy KOHTPareHTOM OCHOBHOrO Aofra W/vnu NpoueHTOB, MPUYMTAIOLWMNXCSA B YCTAHOBMEHHbIA OOrOBOPOM
CpOK, a Takke B pesynbTaTe U3MEHEHNS! OLIEHKM KpeaAMTOCNOCOBHOCTU (KPEAUTHOMO pUcka) KOHTpareHTa (3aMMTEHTa).
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KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npw-
HATble Ha cebs huHaHcoBble 0ba3aTensCTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTMW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBom LUKane.

YPpOBHM LEH Npu OnpeaerneHun cnpaBeanvBoi CTOMMOCTY ONpeaensioTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY, BBEAEHHbLIM B AeNCTBNEe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHA4apToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccunckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

NcxopHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB B OTHOLLUEHUW MOEHTUYHBLIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbI€ ABNAKTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEeHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0IMKEeHHOCTb — ebuTopckas 3a40MKEHHOCTb KOHTpPAareHTa, BO3HMKaLWas B Xo4e HopmMarb-
HOro OnepaLMoHHOro LuKna, koTopas OyeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALLMX [1paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, yCTAHOBMNEHHbIE AN OnepaunoHHON 4eBUTOPCKoN 3aA0MKEHHOCTU, HE AOIMKHbI MPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyYEeHUo 3ad0MKEHHOCTU, a Takke K 0OeCLEeHEeHNI0 3a00IMKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU MpOo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsAoLLEeNn KOMNaHu.

OKkcnepTHOe (MOTUBUPOBAHHOE) CYXKAEHUE — 3TO JOKYMEHTanbHO 0hopMIIeHHOE NPodecCcnoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbIX B pacyeTe cnpaBefnvMBO/ CTOUMOCTU, O BbISIBMEHHbIX OCHOBAHMAX NPU3HaHMSA/NpeKpalleHnsa Npu3HaHusa akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKy cnpaBeanueorn ctommocTn B cooTBeTcTBMM ¢ MCPO 13. MNMpuMeHeHne Takoro Cy>xaeHns 4onycTuMo B cnydasx, ycra-
HOBINEHHbIX HacTosAwmmun MNpasmunamu onpegeneHnst CHA.

OBLLUME NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTMBOB BupxkeBoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMeHTOB «C6ep - CoeperatenbHbINny (aanee — MNN®P) paspaboTaHbl B COOTBETCTBUMN C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAXx") M MPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMW aKTamu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCTM (MC®O), BBeaeHHbIMN B AenCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLLen OeACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenns CHA BcTynatoT B cuny ¢ 18 anpens 2022 r.

HacTtoswwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepuoandHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpepensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MN®;

e  MOPSAOK ONpPeAeneHnsa aatbl U BPEMEHU, MO COCTOSTHUIO Ha KOTOpbIE ONPeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMNOHHbIX naes MNND;

e KpUTEpwuM NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl OnpeferieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LEeHHbIX OBymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00513aTeNbCTB aKTUBHbLIMMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasiexallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTbL NPOBEAEHMS TAKON OLLEHKN;

e  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BartoTe, B APYryl0 BanoTy;

e  Mopsiaok hopMUPOBaHMS pe3epBa Ha BbinNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam Mpa-
sunamu A4Y NMNo;

e MOPSAOK YPEryrMpoBaHUs pasHOrmacumn Mexay ynpaenstoLen KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuem npum
onpefeneHun CTOUMOCTU YUCTbIX aKTUBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cny4dasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu BaHka Poccun.

MameHeHns n gononHeHuns B HacTtoswme lMpasuna onpegeneHns CHA mMoryT GbiTb BHECEHbI B CriydasX, yCTaHOBMNEH-
HbIX HOPMaTUBHBLIMM NPaBOBLIMU akTamu. B criyyae HeobxoaMMOCTU BHECEHUS U3MEHEHUIA 1 JononHeHun B [NpaBuna onpege-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE NPUYUH BHECEHUS TakUX U3MEHEHU N OOMONHEHUMIN U yKa3blBaeTCca AaTa Hadvana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHETOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuLa Mexay CTOUMOCTbIO Bcex akTuBoB NMUN® (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eToM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLeCTBMSEeTCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (OKoHYaHus) bopmmpoBaHmns MU - kaxabii paboynn aeHs;

. B Crny4yae NpuUOCTaHOBMNEHUS Bbldayn, noraweHms u obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMWS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHus 1 Ha nocrnegHvuin paboumn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByoWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeaLwecTBYOLNIA TaKOMy JHK) C Ha4yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (DOPMUPOBAHUS MAEBOr0 WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

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

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCKOro OKpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTCcTBUM C lNMpaBunamu Y NN, gencreyrowmmmn Ha aaty onpegenernms CHA.

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

CToMMoCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PepepanbHoOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HAIM HOPMAaTUBHBLIMW akTamu,
TpeboBaHnsamu Ykasarnmsa Ne 3758-Y n Hactoawmmum MNpasunamun onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnMpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B OnnaTy MHBECTULMOHHbIX
naes MNU®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH0-
YeHneMm criy4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLyMKa.

[laTa, N0 COCTOAHMIO Ha KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B ONMaTy MHBECTULIMOHHBLIX
naes MNW®, Ha ocHOoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsiLeB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToMMOCTb MMyLLIECTBa, NepedaHHoro B onnaTy WMHBECTUUMOHHbIX naeB [P, onpegensieTca No COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJIBCTB)
AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeECKUX BbIrog B OyayLem.

AKTUBbI NMPU3HAKOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUMbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET NOMYYMTb BCE OCHOBHbIE BbIroAbl OT MCMOMb30BaHWSA AaHHbIX aKTUBOB B Byayluem, a nx
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O06s3aTeNbLCTBO — 3TO cyulecTByroulas 00a3aHHOCTb, BO3HMKAOLLAasA N3 npownbIX cobbiTuin, B pe3ynbTtate NCNOJTHEHUA
KOTOPOW OXungaercs BbIObITME N3 PoHAa pecypcoB, 3aKno4yarwnx B cebe 3KOHOMMYECKNE BbIroabl.

KpuTepum npusHaHus (NpekpaLlieHus npusHaHus) akTUBOB 1 0653aTENLCTB NpeacTasneHbl B MpunoxeHun 1.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNILCTB

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

CTOMMOCTb aKkTMBa MOXET onpeaensaTbCa Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbI CAMOPETYNUPYEMbIX OPraHn3aLmin OLEHLLUKOB HE MPUMEHSANNCL B TEYEHME [BYX NET B KONU-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
pesTtenbHocTn B Poccuiickon ®epepauunn”, a Takke BHYTPEHHUMN [OKYMEHTaMU CaMOperynmpyembix OpraHM3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMpPaBreHWIO OLIEHOYHOW AeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTY JOIMKHA ObITh He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensiercs
Ha OCHOBaHWW JOCTYNHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLMKA OnpeaenseTcsa cnpaBeanvBasi CTOMMOCTb MO CMeAYWNM akTMBaM:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmmu NMpasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
coObl OLIEHKU;

e [lebutopckas 3af0rmKEHHOCTb, B Clly4yae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOO0B onpefeneHns cnpaseainBon CTOMMOCTU.

MOAENN OLEHKX CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHON Bymaru, AOoNyLWEeHHOW K Topram Ha poccuinckon brupxe (3a ncknioveHvem obnuraumn
BHeLUHUX 06nunraumoHHbIX 3amoB Poccuiickoin Pedepaumm; AONroBbIX LLeHHbIX 6yMar MHOCTpaHHbIX rocyaapcTs; eBpoobnmrauui
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar mexayHapoaHbIX PUHAHCOBbLIX OpraHu3auuin) NnpusHaeTca 4OoCTynHas n Habnogaemas
OGupxeBas nnowagka B criydae OfHOBPEMEHHOIO COBNI0AEHNS HDKENEePEYNCIEHHBIX YCIOBUIA:

e LieHHaa Gymara gonyuieHa k Topram Ha poccuiickon bupxe, npusegeHHon B MNpunoxeHun 2;

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

e  KONMMuecTBO caenok 3a nocrnegHue 10 (JecsaTtb) Toprobix agHen — 10 (decstsb) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (nnu
COOTBETCTBYIOLIMIA pyOneBbIvi 3KBMBaNeHT no Kypcy baHvka Poccun Ha gaty onpegeneHvs akTMBHOIO PbiHKA,
ecnu obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrW, ANs OnpeaeneHns akTUBHO-
CTM pbIHKa MCMONb3YTCA AaHHbIE 3TOW BMpXuK No nocnegHemy GnvkaneMy TOProBoMy AHHO.

[ns oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTCs:

OCHOBHOM pbIHOK AJisi LLIeHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Husa CYA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckast Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH akTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka u3 YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLWMN OOWMA 06BEM CAENOK NO KONMYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuauaTb) TOProBbIX AHEW.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLus 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMYHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaEeTCsA TOProBasi NoLazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar n Poccwuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLWMN OOWMA 06BEM CAENOK NO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
naHumn Hve 30 (TpuauaTb) TOProBbIX AHEW.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLus 06 obbeme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNUYMHbBI 0O6beMa COEeNoK B BanoTe KOTUPOBKW NepeBoaaTcs B pyonu no
Kypcy BaHka Poccum Ha gaty onpegenenus CHA. MNpwu paBeHcTBe obbema cae-
MOK Ha pasnuyHbIX TOProBbIX MIOLAAKaX OCHOBHbBIM PbIHKOM CYMTaETCst TOpPro-
Bas nrowajgka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Ona oonurauui BHELWHUX 06MraumoH-
HbIX 3ahmom Poccuitckon ®eaepauum, BHebUpxeBON PbIHOK.
[ONroBbIX LeHHbIX 6yMar MHOCTPaH-
HbIX rocyaapcTs, eBpoobnurauum uHo- | B criyyae, ecnm LeHHble ByMarn JonyLweHbl K Topram Ha poccuiickorn bupxe, To

CTpaHHbLIX 3MUTEHTOB, AONTOBbIX LieH- NPU3HAHWSA PbiHKA OCHOBHBLIM BYEeT TakUM e, KaK A POCCUMCKUX LIeHHbIX By-
HbIX 6ymMar MHOCTPaHHbIX roCyAapcTs, mar.

LeHHbIX 6yMar MeXxayHapoAHbIX dhu-

HaHCOBbLIX OpraHusauumn B cnyyae, ecnu ykasaHHble LieHHble Gymary fonyLeHbl K TopraM Ha poCCuincKom

Oupxxe, KOTOpas nNpu3HaHa akTUBHOW B COOTBETCTBUM C HacTosawumu [paBu-
namu onpepgenexns CHA, B TO BpeMmsi, Kak OTCYTCTBYIOT AaHHble BHEOMPXKEeBOro
pblHKa, TO NOPSAOK NPU3HaHWNS PblHKA OCHOBHLIM BYAET TakuM Xe, Kak Ans UHo-
CTPaHHbIX LeHHbIX Bymar.

[Insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOAENM OLLEHKM CTOMMOCTYU LieHHbIX GyMar, Ans KOTOpbIX HE onpeaeneH akTUBHLIN pbl-
HOK, a TaKke MOAEeNn OLEHKM, Mo KOTOPbIM onpeaeneH aHanorMyHblii akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA OupxxeBon pbIHOK (1-11 ypoBeHb)

LieHHble Gymaru Mopsipok onpeaeneHns cnpaseanuBon CTOUMOCTH

LleHHas 6ymara poccuin- | ina o6nuraumii pPOCCUMCKUX SMUTEHTOB.
CKOro aMMTEHTA
[na onpepeneHws cnpaBeasiMBON CTOMMOCTW WCNOMb3YOTCA CReaylowmne LeHbl OCHOBHOIO
pbiHKa (M3 YMCna akTUBHBIX POCCUMICKMX BMpPXK), BbIbpaHHbIe B criegyowwem nopsgke (yobisaHus
npuopuTeTa):

e  CcpegHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWUS1 TOPrOBOWM CECCUN POCCUCKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHWUS TOProBOM CECCMU POCCUMINCKON BUPXM Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM ByMarn onpeaensieTcsl ¢ y4eTOM HAKOMIEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paTy onpepenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOTMO PbIHKA, ANS onpeaeneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeEHSIIoTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegenenus CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHas 6ymara nHo- [ns onpegeneHns cnpaBeasiMBON CTOMMOCTM UCMONb3YETCH LieHa 3aKpbITUSt OCHOBHOMO pPbIHKa
CTPaHHOro 3MUTEHTA M Ha paTty onpegeneHus CYHA npy ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.
MexayHapoAHOM Komna-

HAN LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06bEM TOProB HEe paBeH HyIO.

Ecnn Ha pgaTy onpepenennss CHA OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA, ANS OnpeaeneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeanvMBoi CTOMMOCTY LIeHHOVW BGymMaru NpMMEHSTCA MOAENN OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mogaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, AnA KoTopbiX onpeAensieTcsl akTUBHbIA BHEOMPXKEBOW PbIHOK WNW AN
KOTOPbIX UMEKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 ypOBEHb)

LieHHbIe Oymaru Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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LieHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHoOro
3MMUTEHTa, a TaKXkKe aKLun
MeXAyHapoAHbIX Komna-
HUNA

Ons o6nurauuit poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWS NpuopuTeTa:

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n no3agHee) C MUCMONb30BaHMEM METOAOB OLEHKU, OTBEeYaloLwmnx Kpute-
pYSIM UCXOAHbIX AaHHBIX 2-r0 YpoBHSA B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocnegHen yTBepXaeHHON METOAUKE OLIEHKN);

e MoJernb OUEHKWN ANSA LUeHHbIX ByMar, HOMMHMPOBaHHbLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSt KO BTOPOMY YPOBHIO LiEH, B CriyYae uc-
NonNb30BaHWsA HabniogaeMbIX MCXOAHbBIX AaHHbIX.

ﬂpvl OTCYTCTBUM HeobXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeamBada oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanueasi CTOMMOCTb 4OMNTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eToM HaKOMNMeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauuun

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHow chuHaHcoBOWM Op-
raHmsauuvum

[ina onpeaeneHns cnpaBeAnnBoON CTOMMOCTH, UCMONb3YOTCS HabnogaeMble LieHbl aKTUBHOTO
BHEOMPKEBOro pbiHKa, BbiOpaHHbIe B cneaytolemM nopsgke (yobiBaHus npyuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaemasi MH(DOPMaLMOHHON CUCTe-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpegenexHunsa CHA;

e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas MHPOPMaLMOHHON CU-
ctemou "Bnymbepr" (Bloomberg) Ha aaty onpeaenexnus CHA npu ycnosum, 4To 3Ha-
YeHue nokasatensi Score No ykasaHHOW LieHe He Huxe 6;

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no metoponorusiM, yTBEpXKOEHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMLNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHS B cooTBeTCcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM Nno nocneaHen yTBepXXAeHHOW MeTOAUKE OLEHKM).

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaseanuBOi CTOMMOCTH LieHHbIX Bymar.

CnpaBegnueasi CTOMMOCTb JONTOBOW LIEeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoaa Ha aaty onpegeneHusa CHA.

B cnyyae oTCyTCTBUS LiEH 3aKpbiTUS B MH(POPMaLMOHHOW cucteme Bloomberg B ¢BS3u ¢ He-
TOproBblM AHEM OMpX, MO MTOram TOProB Ha KOTOPbIX OMpedenseTcs LeHa chnpoca, To Ans
uenen onpegeneHns cnpaseannBo CTOMMOCTY akTUBOB MCMOMb3yeTCH LieHa cnpoca nocnea-
Hero ToproBoro AHs.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MeLleHumn

LleHa npuobpeTeHus.

C patbl NosiBNeHns LeH, NO3BONSOLWNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBsegnmnead CTOMMOCTb onpegensaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LeH B TeveHne 10 paboumnx gHen ¢ gaTbl pasMelLeHnss MOXeT
NPUMEHATLCA LieHa pasMELLEeHNs, CKOPPEKTUpPOBaHHAs NPOMOPLMOHANbHO Ha WU3MEHeHue
kntoyeBon ctaBku baHka Poccuu 3a aTOT nepwuoga.

HaumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpeensieTcs B o6Lem nopsiaxe.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, AnA KOTOPbIX HEe onpegenseTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU

AKIMOHEPHOE 001IEeCTBO

«anasnmomaﬂ KOMIIaHUA «HCpBaﬂ))
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnurauum BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

[ns onpegeneHus cnpaBednyUBOi CTOMMOCTU UCMOMNb3YHOTCA Creaytole LeHbl B nopsiake
yGbIBaHUA NpuopuTeTa:

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

e  MOAernb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
nonb3oBaHUSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YeTCs CTOUMOCTb, ONpeAeneHHasi OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTW, OnpeneneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWUS COObITUIA, Be-
OyLimx K obecLieHeHN0 akTuBa B COOTBETCTBMU C lNpunoxeHnem 4.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aUMOB
Poccuickon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHow chuHaHcoBOWM Op-
raHusaumm

[ns onpegenennsa cnpaBegnMBon CTOMMOCTU Mcnonb3yrTCA cnenyouwine LeHbl B nopaake
y6bIBaHVIﬂ npuoputeTa:

e ueHa BVAL (Bloomberg Valuation. PX BID), packpbiBaeMas MH(popMaLMOHHOW cucTte-
mow "Brniymbepr" (Bloomberg) Ha gaty onpegenexnna CHA npu ycrnosumu, 4TO 3HaYeHne
nokasartens Score no ykasaHHOM LeHe Huxe 6;

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXAEHHbIM
01.12.2017 » nosgHee) C UCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYaLUMX KpUTe-
pUSIM MCXOAHBIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (nproputeT oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo nocneaHeln yTBepXaeHHOW MeTOAMKE OLEHKM);

e UCMOSb3yeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB oo gatel onpeaeneHna CHA*.

*Ncnonb3oBaHue cnpaBennivBoOA CTOMMOCTM, OMpenerieHHoOM Ha OCHOBAaHMU OTYeTa OLEH-
LUMKa, OrPaHUYMBAETCS YCMOBUSAMU, NPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmx K 06ecLieHeHUI0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeaenieHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegeneHus CHA u coctas-
neHHoro He nosaHee 6 (LWecTtb) MecsLeB Ao AaTel onpedeneHns cnpaBeannBoi CTOUMOCTM.

Wcnonb3oBaHue cnpaBenuBoi CTOMMOCTY, ONPEAENEHHOM Ha OCHOBaHMM OTYETa OLEH-
LnKa, orpaHn4mBaeTCd ycnoBnamMmun, npuMeHaemMbiM B criydae BO3HUKHOBEHUA COGI:ITI/IIZ, Be-
OyLmX K o6ecLieHeHno akTuBa B COOTBETCTBMU C MNpunoxxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorMyHbIN aKTUB

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOu CTOMMOCTHU

LleHHasn 6ymara aBns-
eTcsl AONOSMHMUTENbHbIM
BbINYCKOM

[na oueHKku LeHHoW Bymaru ucrnonb3yeTcs LeHa Bbinycka (aHarnorM4Horo aktuea), no OTHOLLE-
HUIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCA AOMNONMHUTENBHBIM, ONpeaeneHHas, Ha faTy onpege-
nenust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
OENEH aKTUBHbINA PbIHOK.

CnpaBep,nleaﬂ CTOMMOCTb onpefendeTca cornacHoO 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeJIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAOLENCA JONOSTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(vcxogHoOM LEeHHOM Oy-
marm)

[na oueHKkn LeHHoW BGymaru ncrnonb3yeTcs LeHa UCXOAHOW LieHHo Gymaru, onpeaeneHHas Ha
naTy onpefeneHns CHYA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAS C y4eTOM KoaddULIMEHTa KOHBEpTa-
LN,

Ecnun HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK LieHY UCXOAHOM LieHHo Gymaru Ha aaTy onpeaeneHus
CYA, vcnonb3ayeTca crnpaseanusas CTOMMOCTb UCXOAHOW LieHHoW Gymaru, onpeaeneHHas Ha
[AaTy KOHBepTaLuW, CKOPPEKTUPOBaHHASA C y4eTOM KOadhduULMEHTa KOHBEpPTALUN.
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CnpaBeanveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMmy nopsiaky A0 BO3HWKHOBEHUSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHon B pesyrnbTaTe KOHBEpPTaLMu B HEE ApYrow
LleHHOM Bymaru (MCXOAHOW LeHHon bymarn).

e OUuEeHOYHOW CTOMMOCTbLIO 06nMraLmn HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LN B HUX KOHBEPTUPYEMbIX MCXOAHbBIX LieHHbIX Bymar, ABnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAHHbLIX LIeHHbIX Bymar, AeneHHas Ha KonuyecTBo obnurauui, B KOTOPOE KOHBEPTK-
poBaHa ofHa KoHBepTUpyemas LeHHas Gymara.

e OuEHOYHOW CTOMMOCTbIO 0BMMraLmMn HOBOro BbiMycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnTeHTa Takux obnurauui, asnsertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX obnuraumn.

ONPEOENEHUE CNPABEQIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIeHHbIX Bymar, ymHOXaeTcsa Ha konvyectBo Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanveasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma cripaBefiuBon CTOMMOCTY LieHHOM By-
Maru N HaKoMEHHOro KYNOHHOMO [0X0Aa, MCYMCIIEHHOIO MCXO4S U3 CTaBKW KYNMOHHOMO [0X0A4a, YyCTaHOBEHHON B peLleHnn o
BbIMycKe (O AONOMHUTENBHOM BbINYCKe) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLwHUX obnuraumoHHbix 3arimoB Poccuickon ®egepavum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOaHbIX
(hMHAHCOBbIX OpraHW3auuii onpegenseTcs B CreayrowemM nopsgke: CyMMa HakoneHHOro KynoHHOro 4oxo4a, paccyutaHHas mc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HaKoB Nocne 3ansaTon M YMHOXaeTCsl Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero nonyyeHHas BennynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaToun, Npn He06XO0AMMOCTU YMHOXa-
eTCs Ha Kypc, YCTaHoBrMeHHbIN B [NpasBunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMUHanNa K NOfy4eHno A0 AaTbl NOMHOIO NoralleHUs HOMMHanNa B COOTBETCTBUM C YCNOBUSAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX BymMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUWN NPU3HaKoB 06eCLIeHeHWS 1 OTCYTCTBUM LIEH NMEePBOro 1 LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTH paccuuTbiBAeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTW, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LieHHbIMWU Bymaramu, 3akrnodeHHbIM Ha ycnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNKM U CYMMOW CAENKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxvTensHON pasHuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBEe akTUBOB (Aebutopckas 3a40/mKeHHOCTL) y Nokyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTMBOB (AebUTopcKas 3a40MKeHHOCTL) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B CllyvYae BO3HUKHOBEHUS COOLITUI, NPpMBOASALLNX K 06eCLEeHEHNI0, B COOT-
BeTCTBUU C lNpunoxeHnem 4.

Cnncok o6Lux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTUW NO CAENKAM C BA:I1IOTOI;I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBINAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITIOBUAMWU OOTOBOPA C OATOWU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOAAXE BANIOTbI)

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb 3a[0/MKEHHOCTI MO cAenkam C BasitoTON, 3aKNOYEHHbIM Ha ycnoBusax T+, onpeaensdeTcda B
pasmMepe pasHuLbl MeXay TeKyLlen cnpaBeanmeo CTOMMOCTBIO BanioThl B BantoTe pacyeTta CYA 1 cTOMMOCTbI0 BantoThl, 3aduK-
CVIpOBaHHOI;i B AOroBope Ha AaTy UCNOJTHEHUA COENKN, ﬂpMBe,EI,eHHOIZ K BankwTe pacyeTta CYA.
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B cnyyae nonoxutenbHOW pasHuubl, CAeNka NpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckas 3aformKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3a40MKEeHHOCTb) Yy MpoAasLa, OTpuuaTenbHON pasHuubl - B cocTase ob6s3a-
TenbCTB (KpeauTopcKkas 3aJ0SKeHHOCTb) y NoKynaTens/B cocTaBe akTUBOB (4ebuTopckas 3a4omKeHHOCTb) Y NpodasLa.

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COBbITUIM, MPUBOASALLMNX K OBECLIEHEHMIO, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbIThIX
Ha ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKX CNpaBeanuBoi CTOMMOCTU NpU
BO3HWKHOBEHWUW COBLITUS, BedyLLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHennto, ykasaH B [Mpunoxenunm 4.

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

CTOMMOCTb aKTVBOB 1 BeNM4MHa 0643aTenbCTB, BbipakeHHas B BastoTe, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTca B pacyeT CHA B BantoTe onpegeneHuns CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpepeneHus ux cnpasegnunBon cToumocTn (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcsa kypc LleHTpanesHoro baHka Poccunckon @egepaumm.

B cnyyae ecnu LieHTpaneHbiv 6aHkom Poccuiickon Pegepaumm Kype He YCTaHOBIEH, TO MCMOMb3yeTCs COOTHOLLEHNE
Mexay KypcoMm BantoTbl 1 BantoTon onpegeneHns CYA, onpegensemoe Ha OCHOBE Kypca 3TUX BasntoT MO OTHOLLEHWIO K Aonnapy
CLUA (USD), ycTaHOBMEHHOro KOMMO3anTHLIM pbiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BanioThl,
onpepgeneHHon Yepes gonnap CLUA (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (fanee — 4eno3nT) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYMNIEHUS CPOKa €ro MOJIHOro noralleHus, yCTaHOBMEHHOTO
[OroBOpPOM, onpefensieTcs B creayowem nopsiake:
o B CyMMe ocTaTka Aenos3uTa, yBenm4yeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHvs cnpaBeaiBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHus Aeno3uTa - «40 BoCcTpeboBaHuWs»;

e Ecnun cpok norawennst geno3unta He 6onee 1 (ogHOro) roga, n cTaBka No Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHus cnpaBeanMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaze, yBeNIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX Ha AaTy onpeaerneHnsi crnpaseasiMBo CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCH
MeTop, NpuBeaeHHON CTOMMOCTY ByAyLUMX AEeHEXHbLIX MOTOKOB.

e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoOro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3uta onpeaensieTcs no
MeToAY NpVBEeAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHUsi U3MeHeHuii B yCroBusi ONpeAeneHns cpoka A4oroBopa MakcuMarbHbIN CPOK OnpeaenseTcs B COoT-
BETCTBMU C U3MEHEHHbBIM CPOKOM Aeno3unTta, AeVCTBYIOLMM Ha AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTH, MPUYEM Hakomnme-
HWe CpoKa BKInaja He MPONCXOAUT.

CnpaBeanvBas CTOMMOCTb AeMNo3nNTOB OnpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CrpaBeAsINBoON CTon-
MOCTM NpW BO3HMKHOBEHMM COOBITMSA, BeayLlero k obecueHeHuto (Mpunoxenve 4).

Cnucok obwmx cobbITuii, NpUBOAALLMNX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.

METOA NPUBEOAEHHOW CTOUMOCTU BYAYLUX AEHEXHbLIX MOTOKOB

anBeﬂeHHaﬂ CTOUMOCTb EeHEXHbIX MOTOKOB paccynUTbiBaeTCcHd no d:)opmyne:
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P
Pv=y o
pr] (1+ r) D, /365

roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONNYECTBO AEHEeXHbIX NOTOKOB A0 AaTbl norawleHns aktmea (obssaTenbCcTBa), HauvHas ¢ AaTbl onpeaeneHns
CYA;

no. CymMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKa, HaYnHas ¢ gaTel onpegeneHuns CHA;

N - Konu4ecTBO AHel oT AaThkl onpeaenexdus CYA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaXxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 NCKNo4YeHmnem crny4yaeB AOCPOYHOro norawleHna oCHOBHOro ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTBLIBAKTCA C y4EeTOM Kanutanum3aumm npoLeHTHbIX 40X040B, eCin 3TO npenycMoT-
PEHO ycrnoBmamMK goroeopa.

Mpadhnk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B JOroBop (B TOM YMCNe B YaCTU U3MEHEHUS CTaBKWM MO OOroBOpY, CPOKa OENCTBMSA OOroBopa,
NepuoanYHOCTM UINN CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Josra (MonofHeHWs!, YaCTUYHOIO JOCPOYHOrO MoralleHns OCHOBHOMO [0J1ra, ECMM OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

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

o CTaBke, NpeyCMOTPEHHON JOrOBOPOM, €CIM JaHHAas CTaBKa COOTBETCTBYET PbIHOYHOM.

CraBka Npu3HaeTCcs pbIHOYHOW, eCnn Aeno3nTHbIN BKNag pasMelleH B 6aHke, KOTopbli BXOAUT B [lepeyeHb ccTeMHO
3HAYMMbIX KPEAUTHbIX OpraHv3auui, yTBepXaeHHbl baHkom Poccum Ha OCHOBaHWM METOAUMKWM, YCTaHOBIIEHHOW YkKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamKe onpeaeneHms CUCTEMHO 3HaYUMbIX KPEOUTHBIX OpraHm3aumny, u onyonm-
KOBaHHbIN Ha canTe baHka Poccumn www.cbr.ru no cocTosHMIo Ha AaTy NepBOHAYanbHOro NPU3HaHKS.

o CpeaHeB3BeELUEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHon baHkom Poccum Ha faTy onpeneneHus cnpaBeasinBon CTo-
MMOCTM OenosnTa, eCnu NpoLeHTHas cTaBka, NpeayCMOTpeHHas 4OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnvmkoBaHHON Bax-
KoM Poccun cpegHeB3BeLLEHHOM MPOLIEHTHOW CTaBKON nodpadyMeBaeTCcs CTaBka, pasMelleHHas no aapecy B cetn VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pa3gene nHgopmaummn 0 NPOLEHTHbIX CTaBkax Mo Aeno3vTam (BKnagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccuiickonh ®enepaumm 3a Mecsy Hanbonee 6nnuskvin Kk aate onpeneneHns cnpaBeanvBomn
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLIEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBIN C OXUAAaeMbIM CPOKOM pasmeLleHns ae-
nosura.

Ecnu cpenHeB3BelleHHasn NpoLeHTHAs CTaBka, packpbiTas Ha cainTe baHka Poccuun, paccuntaHa paHee, YeM 3a Mecsil,
[0 OaThl onpeaeneHvs cnpaBeanmBoi CTOMMOCTU, ANS onpeaeneHns 3HadyeHus HabnoaaemMon pbIHOYHOWM CTaBKU NPUMEHSIeTCS
cnenyoLmMin noaxos;:

e KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii AeHs MecsLa, 3a KOTophbIi onpedeneHa
cpefHeB3BelleHHas NPoLIEeHTHasA CTaBka, CpaBHMBAETCS C KNoYeBoii cTaBkol BaHka Poccuu, aeicteytolleil Ha aaTy
onpeaeneHnsa cnpaseanMBoi CTOMMOCTH;

. ecnu knoyesas ctaBka baHka Poccun He nsmeHnnacb 40 MOMeHTa onpeaeneHns cnpasBeanuBon CTOMMOCTH, B Ka-
yecTBe pblHO‘-IHOVI CTaBKU NpuUMeHAeTCA nocrieaHAa packpbiTad cpeAHeB3BELLEeHHaA CTaBKa,
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° ecnu Knioveeas ctaBka baHka Poccumn namenunacb 4o MoMeHTa onpegeneHua CI'IpaBe,EI,J'IMBOﬁ CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSETCH NOCNeHAA pacKkpbiTas cpegHeB3BeLleHHas CTaBka, CKOPPEeKTUpOBaHHasa nNpo-
nopumoHanbHO USMEHEHUIO KnoveBon ctaBkn baHka Poccuu. T.e. 3HaueHne prHO‘-IHOﬁ CTaBKWN U3MEHSIETCS B TON e
nNponopLun, B KaKOM N3MeHUNach Kniovesas cTaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

MpusHaHWe gebuTopcKow 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBSETCA HA OCHOBAHUW YCIOBWI MOralleHns v o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX NPUNOXeHUsx HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebnTopcKkon 3af0MKEHHOCTN ONEePaLMOHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb HE MOXeT BblTb KBannuumpo-
BaHa, Kak onepawloHHas.

[ebuTtopckas 3af0MmKEeHHOCTb, MO KOTOPOW BbISIBNIEH OAWH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06A3aTENLCTB B PaMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLmMOHHON.

[ebutopckasn 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Npu3HaHa onepaLnoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOMHUKW NOralleHns Takow 3a40MKEHHOCTH).

Ynpasnsiowas KomnaHus JormkHa NpoBOAMTL aHanu3 ypoBHSA pycka No AebnTopPCKON 3aA0MMKEHHOCTM, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanu3s ypoBHS pycka NpoBoAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA®;
e  1pu NepBOHa4anbHOM MPU3HaHNN 4eOUTOPCKOW 3aA0MKEHHOCTY;
e Ha MOMEHT nepexofa A4ebUTOpCKON 3af0MKEHHOCTH U3 cTaTyca «OnepaLmMoHHON» B CTATYC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHVs aHanv3a, YnpasnswoLwas KoOMNaHus ucnonb3yeT AOCTYNHY0 el 060CHOBaHHYO U NOATBEp-
Xaaemyro nHgopmaumio.

B npouecce aHanusa YnpasnsoLwas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanvdvkaumm Aebutopckon 3a0oimKeHHOCTU B KayecTBe onepauMoHHON, MpU3HaHWe KOTOPOW OCYLLEeCTB-
nseTcs BnepBble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K yveTy AebUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpobHO nHopMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OrnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHvs crnpaBeAiMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/INBOV CTOMMOCTU KPEQUTOPCKON 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeQUTOPCKON 3a0KEHHOCTU ONpeaensieTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00A3aTenbCTB MO BbIMfaTe BO3HArPaXKAEHUA U pacxofoB, CBS3AHHbIX C AOBEPUTENbHBIM
yrnpaeneHMem, Npu3HaeTcs B CyMMe, He NpeBbIaoLwen npeaensHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty nNpusHaHus
B cooTtBeTCcTBUM C lNMpasunamu OY MNP, a Takke B Cymme, He NpeBbILLAOLEN CHOPMUPOBAHHBIN pe3epB Ha NPU3HAHUSA COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopM1MpoBaHus Takoro pesepsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHwWn, annpokcumaums BENUYUH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 00683aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsieTcs):

- pacxoabl No 00CNy>XMBaHUO 6AHKOBCKUX CHETOB (BKITHOYAS BAOTHBIN KOHTPOIb);
- pacxodbl No onyiaTe yCnyr opraHn3aLumin No COBEPLLEHNIO CAEMNOK U 0OCNY>KMBaHUIO CHETOB B TaKMX OPraHn3auusx;
- pacxodbl TPETbMX ML, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

D,e6l4TOpCKaﬂ 3a0JKEeHHOCTb NpU3HaeTcA OI'IepaLWIOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L] B TeueHne 7 pa6oqu OHen ¢ gatbl NpU3HaHUA ﬂ,eGI/ITOpCKOVI 3aJ0JIKEeHHOCTU pOCCVIIZCKI/IX OMUTEHTOB, BKIto4asa 3a40/J1-
KEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOpnopavwui;
. B Teuenne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWS }J,eﬁVITOpCKOVI 3a40JTKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.
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CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40/MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) 0XoA4y MO AOMroBbIM LieH-
HbIM BymMaram B Te4eHMe BCero cpoka npuaHaHusa 0ebutopckon 3a0/mKeHHOCTH onepaLvoHHON onpeaensieTcs B pa3mepe, onpe-
OEeneHHOM Ha AaTy HacTyMNfeHnst Cpoka UCMOSTHEHWUsSI COOTBETCTBYHOLLEro 06s13aTenbCTBa (4aTy UCTEYEHUs] KYNOHHOIo neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycKa LIEHHOW Bymarun, n UCXoas U3 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKOWM 3aA0MMKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO J051ra No AONroBbiM LeHHbIM ByMaram B TEYEHMe BCEro Cpoka npusHaHus ebutopckon 3agomKeHHOCTU onepaLMoH-
HOW onpefensieTcs B pa3vepe, onpeaeneHHOM Ha AaTy HacTynreHus Cpoka UCMONHEHMS COOTBETCTBYoLWero obs3aTenscTea B
COOTBETCTBMM C YCIIOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXO4sa U3 KONMYecTBa LeHHbIX Oymar Ha AaTy HacTynmneHust ykasaHHoro
cpoka.

Mo ncteyeHuMn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpegenseTca B cCOOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3afomKeHHOCTb MO NPOLEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cYeTax ynpaBrsioLe KOMNaHUK
O.Y. MU kBanudumumpyeTcsa kak onepaunoHHas, B Criydae OTCYyTCTBUSA MPU3HaKoB ob6ecueHeHnsa ¢ AaTtbl NPU3HaHUA A0 AaTbl
BbINniaTbl NPOLIEHTOB BKMUYNTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalLleHneM.

CnpaBegnuesas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY A0XOAY NO AEHEXHbIM CpecTBaM Ha cue-
Tax ynpasnstowen komnadumn [.Y. MNP onpeaensieTcs B CyMMe Ha4YMCIIEHHbIX COMMacHoO YCroBUsM JOroBopa/cornalleHnst npo-
LIEHTOB Ha CYyMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, ecrv yCIroBUsi HA4YMCEHWS NPOLEHTOB NO3BOMSHOT HAZIEXHO 1 JOCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenerma CHA.

Mo ncreveHnm cpoka kBanumkaLuum 4ebUTopCcKo 3a0MMKEHHOCTU KaK ONnepaLmroHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COBbITUI, NPUBOAALLMX K obecueHeHuo, cnpaBeanMeas CTOMMOCTb onpeaensaeTca B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NTPO®ECCUOHAIIbHbLIX YYACTHUKOB PbIHKA LLEHHBLIX BYMAI

[ebutopckasi 3a40MMKEHHOCTb NO AEHEXHbIM CPEACTBAM, HAaXOOSLMXCS Y NPodeCcCnoHanbHbIX YY4aCTHUKOB PbiHKa
LileHHbIX Oymar, kBanuduLmMpyeTcs Kak onepaumoHHas, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
06ounx OHel ¢ gaThl, KOrga ynpaensooLLas KOMNaHUS Bbipasuiia HamepeHne O BbIBOAE OEHEXHbIX CPeaCTB CO cYeTa B YCTaHOB-
NeHHoM hopMe COrnacHo 3aKMiYeHHbIM 40roBopam (COrnalleHnsm), B cryvae, ecnm B TeY4EHUE YKasaHHOro Cpoka AEHEeXHbIe
CpeAcTBa He nosny4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MANS.

NHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs YMpasndawwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcs B CneunanuavpoBaHHbIi eno3uTtapuii He No3gHee AHS, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a0MMKEHHOCTU GpoKkepa MO AEHEXHbIM CPEeACTBaM, HaxoAsLWMMCH Ha
HGpokepckoM cyeTe, NpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEPLUEHUS BCEX OMnepauuii ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsibkeHnn 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaensieTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Cryvae BbIsIBIIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B NMpunoxeHunm 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax Hactoswwmx [NpaBun onpegeneHns CYA k npoden oebuTopckon 3a40mKEHHOCTU OTHECEHbl B TOM Yucne
cnegylowme suabl:

o [lebutopckas 3a40ImMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK C nMyLecTBoM MAD, no KOTOpbLIM HacTy-
nuna Hambonee paHHsAa gaTa pacveTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanum nepeg MAN®;

e [lebutopckas 3ag0/mKeHHOCTb, BO3HMKLLASA MO AOrOBOpPaM C ayAUTOPCKOW OpraHusaunen, OLEHLLMKOM, Cneunannanpo-
BaHHbLIM Jeno3uTapuemM, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPK OMnaTe pacxo[oB, CBA3aHHbIX C AOBEPUTENbHBIM yrpaBiieHneMm;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yNnbTaTe nepeBoda AeHEXHbIX CpeacTB («AeHbMM B NyTu»);
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. ,D,eﬁVlTOpCKaFI 3a40JTKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe 0T3biBa JIMLUEH3NN y OaHka nnu 6p0Kepa;
. WHas ﬂeGMTOpCKaﬂ 3a00JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBanuuumnpyeTcsa Kak onepaunoHHas:

e [le6buTopckas 3af40/mKeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe COBepLUeHUs caenok ¢ umywectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecriv o6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrnacHoO YCNoBUSAM CAENKN
He npesbiwaeT 15 paboynx AHen (C y4eTOM Cpoka NPOSoHraLmm n nepesaknioyeHnii 4oroBopoB), - C AaTbl MPU3HaHWA A0 AaTbl
noralleHnsl CorfacHoO YCroBuam caenku. MNpu 3TomM AOMYCTUMBIN CPOK HapyLUeHns 0653aTenbCTB KOHTPareHToMm cocTasnseT 3
pabouunx gHs, B Te4eHMe KOTOPbIX 3aA0MKEHHOCTb TakkKe KBanuduumnpyeTcs onepaumoHHON.

® [lebuTtopcKkas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUA KBanMuumMpyeTcs B kKayecTse onepaumoHHon. Mpu Hannynm o60CHOBaHHOMO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YnpaBnsioLwen KoMnaHMm O TOM, YTO yBENMYeHne CPOKOB noralleHus 4ebGUTOpCKon 3aJ0fMKEeHHOCTN He ABnsieTcs cnea-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNpaBnsAloWen KOMNaHUM, a Takke HanumiMe OOKYMeHTarbHOro
noaTBEPXKAEHMS OT YNpaBnsiioLLe KOMNaHWM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takasd 3aJ0MKEeHHOCTb NpoaormkaeT OTHO-
CUTLCA K ONepaLMoHHON.

e [leGuTopckasi 3a40MKEHHOCTb, BO3HMKLLAA MO JOroBOpaM C ayAMTOPCKON opraHu3aluen, oueHLWnKomMm, crneuma-
NM3NpoBaHHbIM Aeno3uTapueM, perucTpaTopom, bupken, ykasaHHoimu B MNMpasunax AY MU, a Takxke nedbutopckas 3a-
[OIMKeHHOCTb, BO3HUKLUAA Npu onnaTte pacXoAoB, CBA3aHHbIX C AOBepUTenbHbIM ynpasneHuem NMU® — c gatbl npusHaHus
[0 OaTbl OKOHYaHUA CpOKa OKa3aHUA yCryr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHbIX A0roBOpOB. [JonyCTUMbIN CPOK HapyLue-
HUst 06513aTenbCTB cocTaBnsAeT 25 paboymx OHEN, B TEYEHME KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcst onepaLmoH-
HoM. [Mpun HanNM4YMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBSIOLLEN KOMNaHUM O TOM, YTO YBENUYeHne
CPOKOB OKa3aHWs YCNyr unu noraweHms 4eGuTopckon 3a00mMKEHHOCTU He ABMSIETCA CNeACTBUEM HEraTUBHbIX NPOLLECCOB, BO3-
HUKLUIMX B OESATENBHOCTU AOMKHMKA UMW MPU Hann4ynm JOKYMEHTarnbHOro NoATBEPXKAEHMS OT KOHTPAareHTa MHbIX CPOKOB Mnoratue-
HUSA 3a40MKeHHOCTM / okasaHua yenyr N sBnaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKaLmm Takon 3agormKeHHo-
CTW B Ka4eCTBE OMepaLMoHHONM 0 AaTbl, yKa3aHHOW B NPpeAcTaBeHHbIX JOKYMEHTaX.

e [leGuTOopcKas 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMS TakoW 3a40MKEHHOCTMU.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3aJ0IMKEHHOCTN onpeaenseTcs:

e B cymMe chaKTMyecKoro octaTtka 3afo/KeHHOCTU Ha AaTy onpeaeneHvusi cnpaseasMmBon ctoumocTu/aaty onpe-
peneHnnsa CYA B nepuop kBanudmkaumm Takon 3af0NKEHHOCTH Kak onepaumoHHon. [lebrutopckasi 3a00mkKeHHOCTb paccyn-
TbIBAETCA Ha KaXAaylo Aaty onpeaeneHns cnpaeBeanveomn cToMMocTu. B cnyyae, ecnu pa3avep gebutopckon 3agomKeHHOCTN He
MOXeT BblTb TOYHO OMnpeaerneH Ha AaTy onpegenernus CYA, To, UCNONb3yOTCS MEeTOAb! annpokCUMaLm BENUYuH.

e B CyMMe, onpeaesieHHoOW C UCNOoSIb30BaHMEM METOAA NPUBEAEHHOW CTOMMOCTU GyAyLUMX AEHEXHBIX MOTOKOB C
y4eTOM KpeAUTHbIX PUCKOB (MpunoxeHne 4) BO BCEX UHbIX CryyasiX.
Cnuncok 06LmMx coBbITUI, NPUMBOASLLMX K 0becLieHeHU0, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIMKEHHOCTM MO CAENKAM PEMO

CnpaBegnueas CTOMMOCTb KPeAUTOPCKOW/AebuTopckon 3agomkeHHocTn no goroeopam PEMO oueHnBaeTcsa B pas-
Mepe COOTBETCTBEHHO MonyyeHHbIx/nepeaaHHbIX AeHeXHbIX CPeAcTB no nepsow yactu gorosopa PEINO go momeHTta ucnonHe-
HUs BTOpou YacTu gorosopa PEINMO ¢ yyeTom NpoLEeHTOB, Noanexalmux nonyvyeHunto/ynnare B COOTBETCTBMU C YCIIOBUAMU O0rO-
Bopa PEIO.

Ecnu ctoMmocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOA4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCyLLECTBNSEMbIX B pamkax gorosopa PENO, To
pacyeT crnpaBeanuBoi CTOMMOCTU KpeamuTopcKon/aebutopckoi 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsieTcs ¢ y4eTom
COOTBETCTBYHOLLMX BbIMMAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepsoin Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMOSIHEHMS NepBor Yactu gorosopa npsamoro PEMO go gaTel ucnonHeHus BTopon yactu gorosopa PEMO kaxabiin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

! MporHosHble 3HauYeHWst 06s3aTenbCTB, paccynTaHHble YNpaBnsioLlel koMnaHwen, npeaocTasnsoTes B CneumnanvanpoBaHHbIn Aeno3nTapuii
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTBylowmx gate onpegenernus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLumMn NPUMEHUM NPU HanNnyYMn AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, NpedlwecTByowyx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAuYMCNEeHHbIX 006513aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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CnpaBegnueasi cTouMocTb 0653atenscTea MNU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpenensieTca B pas-
Mepe cnpaBeanMBON CTOMMOCTU TakmXx LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOUMOCTW LIEHHBIX BYMAT HacTosi-
wmx MNpaeun onpegenenns CHA.

Cnpaseanueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU K NOMNYYEHMIO NepeaaHHbIX AeHEXHbIX CpeacTB No nepBon
Yyactu gorosopa obpatHoro PEMNO koppekTnpyeTcst B cny4yae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHNto, B COOT-
BeTCTBUU C [NpunnoxeHuem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, yka3aH B [NpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckomy cyeTy NpoBeAeHbl BCe pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBennueasi CTOMMOCTb BHEOMpxeBoro pacyeTtHoro N®WN pasHa 0 (Honb), npu atom B coctase MNP otpaxaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MPW, ecnv no ycrnoBuAM KOHTpaKTa Mpu UCMONHEHUW Ha paTty
onpepenexHus CHA 6bin 6bl NonyyYeH JOXOA B pa3Mepe pasHuLbl Mexay cripaBeasIMBov CTOMMOCTLIO 6a30BOro akTvea v LIeHON
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3a40MKEHHOCTb, Kak oLeHka obsizatenbcTts 13 MO, B cnyyae, ecnv no ycnoBusiM KOHTpPaKTa npu UCnors-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl NonyyYeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoi CTOMMOCTbI0 6a30Boro
akTMBa u ueHon ncnonHenunsa MO B abcontoTHOM 3HaYEHUN.

B cnyvae, ecrnv nopyyeHvne Ha BbIBOA AE€HEXHbIX CPEACTB CO creunanbHOro 6pokepckoro cyeta He UCMOMHEHO B Te-
YeHue AByx paboumx AHen ¢ AaTbl NpeabABAEeHNS NOPYYEHUs cnpaBeanvBas CTOUMOCTb OEHEXHbIX CPEACTB Ha CHeTe rapaHTUn-
Horo obecrneyeHns onpeaenseTcs ¢ NCNOMb30BaHNEM METOL0B KOPPEKTUPOBKX, yKkasaHHbIX B [Npunoxernun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNSAoLLENn KOMNaHWen B cneumManv3anpoBaHHbIn 4eno3nTapuin He No3a-
Hee pabo4yero AHSA, criegyloLwero 3a OKOHYaHWeM yCTaHOBIIEHHOrO Cpoka.

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

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

OMPEQENEHME CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbIV Nyr, onpeaensieTcs B COOTBETCTBMM C HACTOALLUMN
MpaBunamun onpegenexHna CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmrkaToB y4actus pasHa 0 (Hormb).

Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLEECTBEHHbIV Ny, npuaHatoTcsa B coctase MNP, cormacHo HacTos-
wmm lMpasunam onpepenexunsa CHA.

B octaneHom, caenku PEIMO c KCY ouennBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMK Bymaramu, Nnopsiaok yyeTa
KOTOpbIX OnuncaH B HactosAwwmx Npaeunax onpegenenus CHA.

CnpaBeanveasi CTOUMOCTb JeOMTOPCKONM 3a40MKEHHOCTM K MONYyYeHUIo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
Yactu goroBopa obpatHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHMS COObITUIA, NpuBoasALwnx K obecLieHeHuto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHMto, Yka3aH B MpunoxeHun 4.

NOPAAOK PACHETA BEJNIMYUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOOOB, CBA3AHHbLIX C NOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Pe3eps Ha BbiNnaTy Bo3HarpaxaeHusi hopMmpyeTcsl OTAENbHO B YacTy pe3epBa Ha BbINnaTy Bo3HarpaXaeHus ynpas-
nsloLLet KOMNaHUK 1 B YacTy pe3epBa Ha BbiNnaTy BO3HArpaXaeHusl cneuuanuaupoBaHHoMy Aeno3vuTaputo, NuLy, OCyLLEecTBs-
IOLLEMY Be[leHUe peecTpa MHBECTULIMOHHbIX NaeB ®oHAa, Gupxe 1 ayauTopckoin opraHusaummn doHaa.

Peseps Ha BbINnaTy Bo3HarpaxaeHui, onpeieneHHbI UCXoas 13 pasMepa Bo3HarpaXaeHus, npeyCcMoTPeHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTaoLWyM UTOrOM M OTpaxaeTcsi B cocTaBe obs3aTtenscTs MNP B AaTy onpeaeneHns ctou-
MOCTU YUCTbIX aKTUBOB: C HanbGornee no3aHei U3 AByX AaT — AaTbl Havana kaneHaapHoro rofa Unv Aathl 3aBeplUeHnsi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHUS KarneHOapHoro roaa;
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OaTbl BOSBHUKHOBEHNA OCHOBaHUA ONA NpeKpalleHna nAo (BKJ'I}O‘-IVITeJ'IbHO) B 4YacCTu pe3epBa Ha BbiNfiaTy BO3HArpax-

[OeHVs ynpasnsioLlen KoMNaHuuy;

Hanbonee nosgHei U3 AByX OaT Npu NPeKpalleHnn - AaTbl OKOHYaHWs npuema TpeGoBaHuii kpeautopos MAD mnu

0aTbl OKOHYaHUA peanns3aunm BCcero nmyuiectsa Mno.

Pe3epB Ha Bbinnaty BosHarpaxgquMVl paccunTbiBaeTCca oTaesnibHO no Kaxxaom 4Yactum pes3epBa B cneaywuiem nopsaake:

Ha nepBbIit pabo4nii AeHb OTYETHOrO roga:

S o Cinnacq - x
1 D n
roe:

S, _ _
'- cyMmMa HauucneHusa pesepsa Ha NepBbIn pa60lww| OeHb OTYEeTHOro roga;

D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

pacu
CHA™ pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha nepBbi paboymin 4eHb OTYETHOrO roaa, B KOTOPbIN
HauUMCNAETCS Pe3epB |, onpeaeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAaKOB MOCHE 3ansToil no opmyre:
Y _ Axmuevl, — Km,
P =
(1+ xyKn + xnpn )

Axmuebi, 3 N

- pacyeTHasi BeNv4MHa akTMBOB, BKIoYas 4eOUTOPCKyH 3a,0/KEHHOCTb Ha NepBbI paboyunii AeHb
oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NEpPBbIN paboymin OeHb OTYETHOrO roga HeOOXOAMMO YUYUThIBATb A0
HayMCneHns Bo3HarpaxaeHui n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbii pabounii AeHb oTyeTHoro roga. B cry-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpasnsioLLen komnaxduen ns NN® sosHarpaxaeHwin, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobxoanMOo Npu onpedeneHn pacyeTHOW BENUYMHBI akTUBOB Ha NepBbIi pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiavyeHHbIX BO3HarpaXaeHui B NnepBbIvi pabounii 4eHb
OTYETHOro roaa.

Km,

YMM OeHb OTYETHOrO roga.

- BENVYMHA KPEAMTOPCKOM 3a40IMKEHHOCTN 6e3 yyeTa HaunCNEeHHbIX BO3HarpaxaeHui Ha nepsbin pabo-

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

XYKn - -
- pa3mMep BO3HaArpaxgeHua ynpasnarwen KoMnaHMm OTHOCUTENTbHO CquA, YCTaHOBIEHHbIN I'IpaBM-

namu Y NMUO (B gonsax), AENCTBYIOLWMIA HA NEPBLIN pabounii 4eHb OTYETHOrO roaa;

Xn n < < <
P COBOKYMHbIVM pa3Mep BO3HarpaxangeHun cneumann3mpoBsaHHOMY aeno3ntapuio, ayauTtopCkou opraHunsa-

LMK, Gupxe M nuuy, OCYLLECTBASIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB [P, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI MpaBunamn AY (B AoNnsx), AENCTBYIOLWMIA Ha NePBbI paboynin AeHb OTYETHOrO roaa;

X . . .
N - kaxgas NpoLEeHTHas CTaBka, 4EeACTBOBaBLUAsA Ha NepBbIN pa6oqmm OeHb OTYETHOro roga

xyxn + xnpn \

3HaveHve | 1+ D He oKpyrnseTcs.

Si |, cuAr

OprFJ'IeHVIe npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKM 0 2-X 3HAKOB Nocre 3ansTon.

Ha apyrve aHu onpegenexnst CHA (3a ncknioueHneM nepeoro paboyero AHs OTYETHOTO roaa):
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d-1 N
(CHAP™ +Y.CYA) D (5T,)
S. = t=1 * n=l _ S ,
' D T 25

i k=1

roe:

Kk — nopsiAKoOBbIN HOMEP KaXXAoro Ha4yMCreHus pesepsa B OTYETHOM roAy, NPYHUMAIOLWMI 3Ha4YeHns ot 1 Jo i.
k=i — nopsakoBbIN HOMEpP NocneaHero (TeKyLlero) HaYncneHns pesepsa;

k. CyMMa KaXgoro npom3seeHHOro B Tekywem OT4eTHOM rogy Ha4dyncneHua pes3epsa;

i - cymmMa o4epeaHoro (TeKyLLEero) HaunMcneHnst pe3epea B TEKYLLEM OTYETHOM rofy;

D . Konum4yecTBO paboumnx AHew B TEKyLLEM KarneHaapHOM roay;

i - konnuecTso pabounx aHel nepuoaa, onpeaeneHHOro ¢ Hadana TeKyLIero OT4eTHOro roga ao (BKroyas)

S.
JaTbl HAUUCNeHns pesepea ! ;

. . T.
t — nopsiaKOBbIV HOMep paboyero AHs, NpUHaAexallero nepuoay, 3a KoTopbli onpegeneHo ', npuHUMato-
. . S
LM 3HaYeHns oT 1 o d. t=d — nopsiaKoBLI HoMep paboyero AHA HauMcneHus pesepea |

Cc44
' - CTOMMOCTb YMCThIX aKTUBOB MO COCTOSHWUIO Ha KOHeLl Kagoro pa6oqero OHA t, 3a ucknyeHnem gHs

d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npyHumaeTcs pasHon CHA 3a npeawecTtByowmi aHo t paboynn
AeHb TeKyLLero 0T4eTHOro roaa.

Cq émw 3 Si
- pacyeTHas (npomexyTovHas) BennyunHa CHA Ha gaTty d, B KOTOpOW HauncnseTcs peseps ', onpe-
AeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocne 3andaTon no dopmyrne:

(6T 25T

i-1 d-1 ( = T + T )

(Axmuewr, — Km, +Z:Sk)—(Z:CLIAt * ! 5 ! )
CqAénacu — k=1 S t=1 .
z (xyKnTn ) z (xnpnTn )
( n=1 n=1 )
1+ T T )
D ;
Axmuebl

- pacyeTHas BeNMYMHA aKTMBOB, BKIHOYAsa AeOUTOPCKY0 3a0/MKEHHOCTb Ha AaTy d. [lebuTopckyto
3aJ0JPKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaTh 40 HAYMCIIEHMS BO3HArpaXaeHuin u pesepBa Ha BbinmaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxaeHun, Ha4nCrneHHbIX B AaTy
d, HeoGxoaUMO Npu onpeaeneHMn pacyeTHOW BENWUYMHBLI aKTUBOB Ha AaTy d yBeNMYUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxxgeHu B gaty d.

Km . y
d _ BeNM4nHa KpeanTopCcKon 3ad0JKEeHHOCTUN bes y4yeTa Ha4yuClneHHbIX BO3HarpaXxaeHnn Ha gaty d, BKIHO-
yasl ocTaToOK pe3epBa Ha BbINNaTy Bo3HarpaxaeHusa Ha gaty d-1, roe d-1 —pabounii geHs, npeaLwecTsyowwii gate d.

i-1

2.5

k=1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXkaeHnd, Ha4ncrieHHblX ¢ Havana roga oo aAatbl d.

X. npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:

XW(n - -
- pasmep BO3HarpaxgaeHus ynpasnsoLien komnaHmn otHocutensHo CIFCYA, yctaHoBneHHbIN Mpasu-

namu [y NMUO (B gonsx), AeNCTBYIOWMI B TedeHMe nepuoaa T ;
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Xn n < - <
P COBOKYMHbIN pa3Mep BO3HarpaxaneHun cneumann3mpoBsaHHOMY Oeno3ntapuio, ayauTtopCKkou opraHmnsa-

LuKn, GupKe M NULy, OCYLLECTBNAIOLWEMY BefeHUe peecTpa BrnadenbLeB MHBECTULIMOHHbIX naes MN®, oTHocUTENbHO

CI'CHA, yctaHoBneHHbI Mpasunamn Y MU (B ponsx), 4EVCTBYOWNIA B TeYEHMe neproa Ti ;

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . T;
- KaXkaas NpoLleHTHasi CTaBka, eliCTBOBaBLUasi B Te4eHue nepuoaa ;

. . X T
N - KOnuMYecTBo pabounx OHel nepuoaa, B KOTOPOM AeCTBOBaNa cTaBka ", npuHagnexalilee nepuogy |
N
Ti = E Tn
,roe n=1 .
N

2 T) 2 (x,T) 2T D (T
+ n=1 + n=1

(nzl Ti Ti ) (n:1 Ti Ti )

N
Zn=1$l(nTn); D s 1+ D He

3HauyeHus

OKpyrnATCA.

CqAéJ(qu

S, . y
OkpyrneHuve npu pacyete ' K NPON3BOAMTCH Ha KaXXAOM AEWACTBUUN 40 2-X 3HAKOB NOCIe 3ansiToun.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLUAETCs HA CyMMbl HAUYMCIEHHOIO B TEYEHMe
rofa Bo3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneuuanmanpoBaHHOMY 4en0o3nTaputo, nuuy, OCyLLECTBNSAOWEMY BeAEHUE pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naeB MN®, BGupxe u ayamTopcKon opraHm3aumu.

MpeBbileHne pe3epBa NPy HAYUCIIEHUN BO3HArpaXKaeHUs ynpaBnsoLwen KoMNaHum, Bo3HarpaxaeHus cnewmanmanpo-
BaHHOMY [eno3uTapuio, ayauToOpCKOM opraHu3aumu, bupxe n nvuy, ocyLlecTBhAsOLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTULMOHHBIX naeB NMN®, B TeyeHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsioLlen komna-
HWUM Ha NOCNEeAHIo OTYETHYIO AaTy karneHgapHoro roga B pasMmepe, cootTseTcTBytoem MNpasunam Y MAN®, npu HegocTaTouHO-
CTV pe3epBa JonyckaeTca 3a c4eT npounx pacxogos MNANO.

He ucnonb3oBaHHbINA B TEYEHNE OTYETHOTO rofa pe3epB Ha BbiNnaTy BO3HArpaXKaeHUsl MoANEXUT BOCCTAHOBEHUIO MO
OKOHYaHMIKO OTYETHOrO rofda, Ho He No3gHee NepBoro pabo4vero AHSA roga, CNneaywero 3a OTYETHbIM, U MPU3HaAeTCs B COCTaBe
npoYnx AOX040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaxaeTca npu nepsom onpeaenennn CHA B rogy cnegyrowiym 3a OTYETHBIM
rogoM.

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

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM AEN03NTapruem u
YnpaensitoLLen KoMnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa 1 NpuHNUMatoT
Mepbl K UCMPaBMEHMIO OLLIMOOK, @ TaKKe OCYLLECTBIISIOT CBEPKY:

e  aAKTMBOB M 06513aTENBLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM MX NPU3HAHMSA (MPeKpaLLeHns NpU3HaHus);

. ucnonb3yemon ans oueHku aktmeoB MNP nHdpopmauup;

e  WCTOYHUKOB JaHHbIX AN onpedenieHns CTOMMOCTY aKTMBOB (BENUYMHBI 0083aTeNbCTB), a Takke nopsiaka ux Bbioopa;
e  nopsiaka KoHBepTauuu BennynH CTOMMOCTEN, BbIpaXXeHHbIX B OAHOM BanioTe, B APYryto BantoTy.

Mpwv npoBeaeHnM cBepkn CneunanvampoBaHHbI Aeno3vuTapuii U YnpasnsioLlas KoMnaHus Bnpase notpebosaTts Apyr
y Oopyra no6ble AOKYMEHTbI (M1 UX KOMuK), NoATBepXKaatoLme akTbl HanpaBrneHUa/Nony4YeHnst pacrnopsiKeHUn Mo cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX CneunannsnpoBaHHbIM Aeno3uTapuem, a Takke OpYrMx OKYMEHTOB, HE0OX0AMMBIX ANs Bbl-
ACHEHUS NPUYMHBI U YCTPaHEHUSA 0BHAPYXEHHBIX PACXOXKAEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHusi He 6binu yCTpaHeHbl A0 UCTEYEHWS NPeAeNnbHOro cpoka NpeaoCcTaBeHns OTYETHOCTH,
dhakT obHapyXeHUs pacxoxaeHun doukeupyeTcs B MNpoTokone pacxoxaeHuii pesynstaTtoB cBepkn CHA (ganee — MNMpoTokon pac-
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xoxaeHun). MNpu aTom CneunanuamposaHHbin Aenosutapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu C NpuUnoxe-
HueM MNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanus NMpoTokona pacxoxaeHun ysegomnseT
0 pakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero yCTpaHeHNsa pacxoxaeHuin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NMA® Cneuunanu-

31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cnyyasix nsmeHeHns AaHHbIX, HA OCHOBAHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (06s13atenbcTea) coctaBnsaeT MeHee 4em 0,1% KOPPEeKTHOW CTOMMOCTH YNCTbIX akK-
TUBOB W OTKIOHEHWE CTOMMOCTWN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta cocTtasnseT meHee 0,1% KOppekTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTmBa (06s3aTenbcTBa) cocTaBnsaeT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YUCTbIX akTUBOB CreunanuavpoBaHHbIi A4eno3nTtapyuin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Mas Npu NprobpeTeHnn 1 Npu norawieHnn n obmexe
naes 1, OCYLLECTBNAT BO3MeLLeHNe yllepba Bnagensuam MHBECTULIMOHHLIX Naes.

Mpwv BbISABNEHUM OTKMOHEHWSA YNPaBAoLWas KOMNaHUS 1 creumanu3npoBaHHbIv Aenosutapuii 0653aHbl NPUHATL MepbI

ANs NpefoTBpaLLEeHnst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

[Jata  3auncneHvMss  OeHeXHbIX
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 Poccun o6 oT3biBe nu-
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  3agomKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCcrnosusiM [Jorosopa/cornalleHnss o MpoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
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 yrnpasns-
towtyto komnanuio A.Y. NN

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

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

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

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpaensioLlen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax A4eno - ¢ Aatbl nepegayn
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€CNnn AOKyMEeHTapHble LieHHble Oy-
Maru He nNoAnexar y4eTy Ha cyeTax
Aeno - ¢ Aatbl Npuema LeHHon By-
maru MNMN®, onpegeneHHon B COOT-
BETCTBMM C yCnoBuAMU Ooroesopa mn
NOATBEPXKAEHHOW aKToOM npuema
nepegayv LeHHbIx 6ymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMM C YCIOBMAMW JOroBOpa M NOATBEp-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (MonyYeHns nHopma-
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
aonra no gonrosbIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYNMOHHOMY) [O-
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-
HUO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
Jara 4acTUYHOro WnM NOJIHOro no-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
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 ¢ cneunanb-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTOPCKON 3ad0MmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYMHOM
ucToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb 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 noaTBepXAeHHas BbIMUCKOW MO
cyeTy geno.

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

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
cpeacTsB, MOMyYEHHbIX MO
nepBoil 4yacTu [Jorosopa

npsmoro PEMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactm PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
ob6patHoro PEMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AoroBopom/6up-
>XEBOW 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-
TOopcKash 3aJOoSMKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepson Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenenns CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKoW 3ad0rmKeHHOCTU B CyMMe nony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBow YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLlleHne nNpusHaHus LeHHbIX Gymar 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 uC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

cTaBKke, NpeayCMOTPEHHOW [OroBO-
pom/BupKeBoOV caenkon

Ha gaTty cnucanus co cyeta OEMO
LieHHbIX ByMar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTu, npu3HaeTcs obs3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMi4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npop,a»(e BankoThbl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[arta oTpaxeHus 6pokepom nprnobpeTte-
HUSI COOTBETCTBYIOLLEIO KOHTpakTa Ha
Ouvpxe.

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

KnupuHrosble
yyactus

cepTudmkaThl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuManuM3anpoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYHOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbiNMaTbl MO LIEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myr, NPU3HAKTCHA B COCTaBE aKTU-
BoB PoHpaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYeTy Aeno.

lNpekpalweHne npusHaHMA LEHEXHbIX CPEeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAss B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckasi  3a0MKEHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HMKWIAs MO [JOoroBopaM ¢
ayaMTopCKom opraHusauuen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebutopckast 3a0MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJa  [AEHeXHbIX  CcpeacTs
(«AeHbrM B NyTU»);

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
npeBbIWEeHNss JonycTMMON Benu-
YMHbI BO3HArpaXkgeHun u/unu pac-
X040B, CyMMa MpeBbIWEHUST KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEeHHbIV PaKT MU3MULLHE BbinnavyeH-
HOrO BO3HArpaXXgeHUs Yynpaernsio-
e KoMnaHuM, CymMma KOTOpPOro
nognexut Bosspaty B [P, nnn
cyMmma ybbITKa, KoTopas ynpasnsito-
Lasi KOMNaHWsa 4OMMKHa BO3MECTUTb
B [MN® B pesynbTate JONYLLEHHOTO
HapyLLeHns TpeboBaHun 3akoHoAa-
TenbCTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cyTcTBMe hakTa 3auvucrieHuss Ha
apyron cyet MNP, Ha KoTopbI ocy-
LlecTBASNCS Nepesos.

Ona pebutopckon 3af0rmMKeHHO-
CTW, BO3HMKIUEW B pes3ynbTaTe
OT3biBa JINLEH3UN y GaHKa unu

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTW YnpasnsioLwen KoMnaHum);

e [lata nuKBMOaAUMW KOHTpareHTta, COrnacHo Bbl-
nucke na ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJy-
YeHUss MpefyCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cryyae, ecnv aebuTtopckas 3a-
OOMKEHHOCTb, MOXeT ObITb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

e [lns ocTanbHbIX BMOOB AeGUTOp-

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPeacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nebutopckas 3ad0mKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npu3HaHusa

KpeauTopckas 3aformkeHHOCTb
o cAaenkam, No KOTOPbIM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLIEHNN KOTOPOro BO3HMKaeT KpeauTop-
cKasl 3a[10MKEHHOCTb.

[aTa ncnonHeHus obsasarenscte MNP no go-
roBopy.

Kpeautopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes [MND

[aTta BKNOYEHUS AEHEXHbIX CPeACTB (MHOro
UMyLLIeCcTBa), NepefaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[ata BHECEeHWs1 MPUXOQHONM 3anucuK O Bbigaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[ata BHECEeHWs1 MPUXOQHONM 3anucuK O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp MND npu 06-
MEHe COrmacHoO oTYeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OeHEXHbIX CPeacTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcaunn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3a4omKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo u 06meHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyliecTBneHuss onepauuu Bblgaum u
(vrn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes NMN® no 3asBke areHTa.

[arta nepeyncneHns cyMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo ©GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepes ynpaensiowen komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMOMb30BaHNSA YNpaBnsiioLLei
KOMMaHuen CcoBCTBEHHbIX [e-
HEXHbIX CpeacTB Afis BbinnaThbl
OEHEXHOW KoMMeHcauuu Bra-
aenbuam MHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckass 3a40mKkeHHOCTb
no ynnarte HanoroB u Opyrux
obs3aTenbHbIX nnaTexen w3
mmyiectsa NA®

[ata BO3HMKHOBEHMS 06si3aTenbCTBa MO Bbl-
nnate Hanora u (unun) obsisatensHoro nna-
Texa, CornacHo HopMaTMBHLIM MpPaBOBLIM
aktam Poccuiickon ®egepaumm un (unu) goro-

BOPY.

[arta nepeuyncneHns cymmbl Hanoros (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agommKeHHOCTb
No BO3HarpaxgeHunam ynpasna-
loLLen KoMnaHuu, crneunanuau-
poBaHHOMY AenosuTapuio,
ayauTopcKon opraHusauuu,
6upxe, nuuy, OCyLLEeCTBMsO-
lemMy BefeHVe peecTpa Bra-
henbLes VHBECTULMNOHHBIX

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX [OrOBOPOB Ha BbINOMHEHWE paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

e Ecnunobsizatensctea no AOroBOPY HE MO-
ryT 6bITb HAAEXHO OnNpeaeneHbl Ha Takyo
harty, TO NPUMEHSIIOTCSt METOAbI anmnpok-
cvMauuu, Npu BO3MOXHOCTU €ro npume-
HEeHWS K JaHHOMY BMAOY Pacxoaos?;

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHust 0653aTeNbCTB, paccuuTaHHble YNpaBnsiolled KoMNaHueit, npegocTaBnsioTcs B CneumannsmMpoBaHHbIi 1eno3vTapuii Ha
Kaxxayto aaTy onpeaeneHuns CHA c ykasaHueM nepuosa BbI6OpKM U O6BSACHSIOWMNX NepeMEHHbIX.
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naes MN®, a Takke oba3aTenb-
CTBaM Mo onniate Npo4vmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET
umywectsa [MN® B cooTtBeTt-
cTBuM ¢ TpeboBaHusMu aewn-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

[aTta BO3HMKHOBEHWs 06A3aHHOCTU CO-
rMacHo YCnoBusIM [OroBopa, ecnn ecTb
OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;
[aTta nonyyeHuss OOKyMeHTa, NoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX NMNOLLALOK.

MPUNOXEHUE 2

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

[My6nunyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe o6uecTso "CaHkT-lNeTepbyprckas BantotHas bupxa”

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpeneneHvs CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Nponu3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

anbHOro 3Ha4YeHus.
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

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

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLINX AeHEXHbIX NOTOKOB AN AOMrOBOW LieHHOW Bymarn paccumTbiBaeTCcs C y4eTOM cneayto-

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 nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM NPOLIEHTHLIE CTaBKU HE OMpeferieHbl Ha BECb CPOK, CYMMbl ByayLmnx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBK/ CUYMTAKOTCS YCTAHOBEHHLIMY 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;

=  paTa, ykasaHHada B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMS BYAYLUMX AEHEXHBIX MOTOKOB NMPUHNMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOM 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, yCrnoBusMmM BbiMyCka KOTOPbIX HE NpeayCcMOTPEHO
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 KpmBoi 6eCKYNOHHOM OXOOAHOCTM roCyAapCTBEHHbIX o6nuraumin, onpeaeneHHas MockoB-
ckon bupxen;

"  OvHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbIi AeHb, Nybnukyemble Ha opuumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHblli cnpeq paccuMTbiBaeTCst B COOTBETCTBUM C M. 3 (32 UCKIIOYEHNEM rOCYAapCTBEHHbIX LieHHbIX Gymar P, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBon CTOMMOCTU, NyGrvkyemble Ha ocmumansHoM carTte MockoBCKon BUpxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK A0 NoralleHns/ogepTbl — B3BELLEeHHbI Mo rpadmKy noralueHns HomuHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
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ti — AaTa 4acTUYHOro (MNM NOMHOro) NoratlleHNss HoMUHana;
T — [arta OLEeHKHU.

B cny4yae, ecnv BbinyckoM He nNpedycMoTpeHa YacTuyHasi aMmopTu3aums Tena HoMmyHana obnurauum, To cpeaHeB3BeLLEHHbIN
CPOK A0 noralueHunsi/odepTbl paBeH nepnoay oT AaThl OLEeHKM A0 Hanbonee paHHen U3 gaTbl NoraweHns unu gatbl odpepTsl Mo
obnurauun, ykazaHHoOW B peLLeHnn O BbiMnycke.

B cnyyae, ecnv naTta oLieHKU coBnaaaeT ¢ AaToi odepThl, TO pacyeT cpeaHEeB3BELIEHHOro cpoka NponsBoanTCS oT AaThl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpun nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro CpoKa A0 MoralleHus MPOMEXYTOUHbIE OKPYINEHUs! He MPOM3BOAATCH. 3HaYe-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas cToMMOCTb ByayLUMX OAeHeXHbIX NOTOKOB paccuuUThIBAETCS B BanioTe HoMuHana no dopmyne (6e3
MPOMEXYTOUHbBIX OKPYFIEHNI):

J
DCF = il
- Z (1 + Y)(@n—/lara)/365
n=1

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obsi3aTenbCcTBa);
Dn — paTta geHexXHoro noToka;
Y — cTaBka AMCKOHTUPOBAaHUS;
[arta - pata onpepeneHus cnpaBeanvMeon CTOMMOCTMY;
j — KOMMYECTBO AEHEXHbIX NOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBefnveas CTOMMOCTb LieHHOIN ByMarv npusHaeTcs paBHOWA:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(KynoH*Konuyectso*;2)
lpe:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHbIV A0XOA (BKMOYas ynnayeHHbI), CPOK NoralleHns KOTOPOoro He HacTynui Ha AaTty onpe-
AeneHusi cnpaBeaIMBoN CTOMMOCTH;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOVMMOCTU HE BKIH0YAIOTCA:

- CYMMbl YaCTU4YHOro norawleHna OCHOBHOIo gonra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMU BbliNyCKa;

" CYMMbI KyMOHHOIO 0X0[1a — C aThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYMOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBIAETCS crneaytoLlas nocnegosaTesibHOCTb AeNCTBUI:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEOAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SMUTEHTa U NOPYyYUTENS OONTOBON LIEeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OZIHOW M3 TPEX PENTUHIOBLIX FPYM;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst AONroBON LieHHOW Bymary npuHMMatoTcs paBHbIMWM COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHBbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOM Mpynnbl, K KOTOPOW OTHeceHa
ueHHas bymara.

= KpeawuTHbIN cipes Ans PEUTUHIOBLIX IPYNN paccYUTLIBAETCS Ha AaTy onpefeneHus cnpaBeinuBoi CTOMMOCTH,
Ha OCHOBaHUW AaHHbIX 06NUraLMOHHbLIX MHAEKCOB packpbiBaeMblix MockoBckol BUpsxiu No UToram kaxaoro Top-
roBoro AHsi. MNpu BbIYMCIEHUN KPEAUTHOTO cripeda Ha AaTy onpeaeneHns cnpaBefnnBoi CTOMMOCTU UCMOMb-
3yeTcs MefMaHHoe 3HayYeHue kpeduUTHOro crnpefa 3a nocriegHue 20 TOproBbIxX AHEN (<= aaThbl onpeneneHus
crnpaBeasIMBON CTOMMOCTM).

3.1.  Topsnok onpeneneHust NPMHaANEXHOCTU LONTOBOM LieHHOW Gymaru K perTUHroBoK rpynmne
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Onpe,qeneHme npnHaanexxHocTun O0IIrOBOW LIEHHON 6ymarm K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUN aHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBsas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana 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) PenTtuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3knn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpwn Hannuun y 4ONroBON LeHHON Bymaru, ee aMUTEHTa UNn NOPyYUTENst HECKOMNBbKMX PENTUHIOB, BbIOUpaeTcs HambonbLLnii 13
MMEIOLLMXCA aKTyalbHbIX KpeAUTHbIX PENTUHIOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBblE LieHHbIEe BGymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,
Il, B T.4. B Criy4ae ecnv KpeanTHbIX PeNTUHT LieHHO Bymare (3MUTEHTY, MOPYYMTEnNio) He NPUCBOEH HU OAHWMM M3 YKa3aHHbIX B

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA AN KaXO0N PENTUHIOBOW rPynibl UCXOASA U3 3HAYEHWUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKcnepTHOro cyxaeHus YK.

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONns pacyeTa crpaBeanvBoi 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 3agormKeHHOCTb (B criydae onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), 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 ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENW NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pybnsax:

[ns 3ag0MmKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKU, MCMONb3YIOTCA CreaytoLume OKpYrieHus:

3HayeHVe cpoka CTaBKku onpegensieTcs 40 4 3HaKOB Nocre 3anaTon;

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

o B amepukaHCkux gonnapax:

[lna 3a40MKEeHHOCTM 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 noralwleHus, npesbiwatowmm 30 kaneHaapHbiX HEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY;

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoid no obnuraumsim eBpo3oHsbl ¢ peuTtuHrom 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 BanoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminl eCcJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKy,1— 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-
BblLLaownii (npesbiwatowmin) Dm, B rogax;

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

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

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yEBITKOB, ONpeaensiemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN PeMTUHI — MHEHWE HE3ABNCUMOIrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTUN PEATUHIYEMOrO fnnla UCnor-
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-
3yl0TCS UHOpMaUus, monyvyeHHasa (onyGnukoBaHHas) OT CrneayoLnX PEUTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHblie KpeautHele PerdTuHmu» (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:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

7 https://lwww.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_vield 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 — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

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

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

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

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

PV =3%N_, 7755 (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
«OBLLMe NoNnoXeHNsa»;

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 Hactosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KPeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, Nbo peecTp unvanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy MpUCBOEHbl PENTUHIUN HECKOMbKUX PEVTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BantoTe ANsl 3a0/MKEHHOCTU He yyn-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

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

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktMea B pe3dynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

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

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

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMAIOLWENCS OOHUM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

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

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U 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-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

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

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYAOM MO CYLLECTBY
3aaBfeHni o baHkpoTcTee 1 T.4. PaKT nojayn 3aasBieHns 0 6aHKPOTCTBE MOXET HE pacCcMaTpuBaTbCs Kak Npu3Hak 6aHKpoOT-
cTBa.
10 MoHATUE rpynMbl CBA3@HHbIX JINL/KOMMaHUN BBOAUTCSA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumnmn (banke Poccun)»
1 Hanpumep, UCNoNHUTENbHOE NPOM3BOACTBO Ha CyMMy 60/1ee YeM NMoNoBMHA MeCsiYHOro Aoxoaa dusnuua
12 Kpome cnyuyaes

e HaAW4YMS PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3a40MXeHHOCTN KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMol 3a40/HKEHHOCTM MO MeHAM U WwTpadam — A0 MOMEHTa NoyYeHUs UCNOMHUTENBHOMO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh 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 MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto aaty pacyeta 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 3Ha4MmMocT aktnea no otHoeHuo kK CHA (meHee 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 Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuck ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

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

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

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

2.6.2. B oTHOWEHUN hr3NYecKux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLumM O BOCCTaHOBIIEHUW NATEXECNOCOGHOCTM U COXPAHEHWUM 3TOTO CTaTyca B TeYeHUe cpoka He MeHee 6 mec. 4

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOM3BOACTBE — B CrydYae noralleHusl 3ag0in-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyXmnBaHusa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHNe 3 AHEW NOocne 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 peCTpyKTypusaumum B Nonb3y 3aeMLlmKka — B CryyYae MnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe noralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOrO COrfMalleHns
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 HapYyLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHOW CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB

13 Cnipaa 4ns NpoCTOThbl MOXKET M3MEPSTLCS Kak PasH1La Mexay AOXOAHOCTLIO obnuraumm n G-KpUMBOWM Ha CPOK, PaBHbIN Atopaumm obrvraumm.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paboTy ABMNSIETCS NPU3HAKOM 0BecLeHeHUs!, NpY YCTPOMCTBE Ha HOBYIO PaboTy 3aA0MMKEH-
HOCTb 3aeMLLUMKa nepecTaHeT CHUTaTbCA obecueHeHHoN yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYyeHHoOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel 8 CreyuanusuposaHHbil dernodumaputl He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu 8bixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Uu KOC8EeHHO Habnwodaema Yrnpasnsowel Komna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKN NPU3HAHMA fedonTa ANA pa3fUyHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLUKOB

O6sa3aTenbCTBa MO 06GNUraLmMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 /1 10 pabouunx gHen

ObGna3aTenbCcTBa NO BbIMNaTe 40X04a NO AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 [ 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

O6sa3aTenbcTBa MO 3aiMaM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

ObnasaTenbcTBa Ha MeXx6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 ropugnyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHOLWeHUMU ropuanyecknx nuu gedonT n npMpaBHUBaeMble K HeMy COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinNnaTtbl NPOLEHTHBIX A0XOA0B MO akTuBy, a Takke noboro MHoro

obsA3aTenLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnstoLen KomnaHnen.

3.2.2.  OdwmumanbHoe ony6nvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMKN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
cBOMX 0693aTeNbCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHuWs coobLleHnst 4o AaThl, NpeLecTByoLwern gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHUs npoueayp 6aHk-
poTcTea.

3.2.5. OdmuymansHoe onybnvkoBaHme MHOOPMaL M O NMKBUAALIMKN FOPUANYECKOTO NULA, 3a UCKITIYEHUEM CryYaeB
MOTMNOLLEHUS U MPUCOEANHEHMSI.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenscTBa B CUNY Kakux-nmbo o6-
cToATENBLCTB 6€3 NPMHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy NpupaBHUBaAIOTCS crieayrolme coobITUS:

3.3.1. HapyweHusa ycnoBuin norawieHnsa unv BbINnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MAN®, a Takxke ntoboro nHoro obsizaTenscTBa Aebutopa Ha cpok Gonee vyem ykasaHo B n.3.1., B cnyyae ecnv gaHHas nHcopmaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHme peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybnmkoBaHue peLleHns o Havane NpUMeHeHWs K nuuy npoueayp 6aHKkpoTcTBa — co AHA ony6-
NMKOBaHWA COObLLEeHVs A0 AaThl, NPeALlecTByolWen aate onybnnkoBaHmsa coobLLeHs 06 OKOHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYEeCcKOro nuua Mo YrofioBHbIM MPECTYNneHusM (Kpome criydaes
OCYXOEHMWS Ha YCINOBHbIV CPOK).

15 ﬂ,aHHbIVI CPOK UCnonb3yeTca TOJIbKO B CllyHae Hanun4ua COODGLLEHNI OT SMUTEHTA, areHTa UM NHbIX YNONMHOMOY€EHHbIX Ul 0 HaMepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npocpoYKu. B cny4ae OTCYyTCTBUA TaKnUx coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaEeTCA HaCTynMBLLUM CO OHA, crneayrLllero 3a yCTtaHOB/TIEHHbIM CPDOKOM UCMOJTHEHUA 06s13aTenbLCTB.

16 [laHHbI CPOK UCTONb3YETCs TOMBKO NPY HANMUYUM COOBLLEHMIA O BhiNNaTe AVBUAEHA0B SMUTEHTOM.
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3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmm 6e3 BeCTy.
3.3.6. TlonyyeHue uHdOPMaLMM O HAaCTyNNEHUN cMepPTU huanmyeckoro nuua.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3amorom MMKBUAHBIX LieHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMK HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAITCA HaxoAsWMUMUCH B COCTOSHUMU Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWUS MPU MOHUTOPWHIE 3a40SPKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XONAMHIOBOW KOMNaHUU Nubo y knoyeBbix’ KoMMaHwii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn o6 aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTENBLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB U 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HaKoB obecueHeHuns, a Takke
cnyyaeB, Korga KoOHTpareHT npogosnkaeT obcnyxmusaTte O Nocne HacTynneHust cobblTusa aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

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

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 4O HacTynseHnsa cobbiTuin gedonTa ¢ ucnonb3oBaHmeM Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3agoimKeHHOCTU NpUHMMaeTCs paBHbIiM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HaXo4UTCs B COCTOSIHUM BGaHKpoTCcTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCS paBHOWN HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOr0O HacTyMwWI) U NPOLEHTOB, 3a UCKMOYEHNEM A0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06ecrneyeHHOro TopryembiMum
LeHHbIMM Bymaramu, HeABWMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPeTbMX MKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLwen KOMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHMs Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeablayLune KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSIM KOHTPareHTy, 3a UCKINIOYEHWEM CriydaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHBIE KOTUPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPY NOSABIEHUM HOBOW MHADOPMaLIMM O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHnsa AoMmKHa B CPOK He 6onee
2 Hefernb NOMYy4YUTb HOBBIN OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3340JKEHHOCTW PaBHOWM HYIIO.

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

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

3.6.1. B cnyyae pecTpykTypusauum AedonTHOW 3a40JPKEHHOCTU KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHMS 0 PECTPYKTYpU3aunm nubo MMpPOBOM CornatleHmu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgopmaummn o NpekpalleHny yronoBHOro NpecnefoBaHvs 3aeMLumka/koHTpareHTa ny-
TeMm onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. Mpu aTom
Ynpagensiowas komnaHus o6a3aHa NpoBeCcTy OLEHKY (OMHAHCOBOr0 COCTOSIHUS C Y4ETOM M3BECTHBIX UMW Npegnonaraembix ycro-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4ae nosiBneHus m3anyeckoro nuua, o6 baBNeHHOro paHee nponasLwmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNyXMBaHUSI 3a0MMKEHHOCTMW.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmMpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (Npu ycnoeuu, 4Ymo UHghopmayusi 0 803HUKHOBEHUU makoao cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomrnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX nuu,.

17 CnncoK KIoYeBbIX KOMMaHWii rpynnsbl, K KOTOpOl7I NPpUHaAONEeXUT KOHTPareHT, CoOCTaBNAEeTCA yl'lpaBJ'Iﬂl'OLLl,eVI KOMMNaHWen caMoCTOATENbHO.
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4, OTanbl onpeaeneHus BeposATHOCcTH AedponTa (PD) No 3aA0MmKeHHOCTN KPUONYECKUX NnL:
1) onpepensieTcsl ronoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeoBGXoOMMOCTY OCYLLECTBISAETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPeayCMOTPEHHbLIX HacTosIWMM Pasgenom cryyasix ocyLecTBsSieTCs AONOSHUTENbHas KOPPeKTUpoBKa Ha
CPOK [EHEXKHOTO NOTOKa, K KOTOPOMY ByeT NPUMEHSITLCS AaHHas BEPOSITHOCTL AedosTa

4.1. BepositTHocTb aedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWyM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnvkyemoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHuio koprnopatmsHbix gedonTos (Annual default study) ¢ npyMmeHeHnem
COOTBETCTBMSA YPOBHEN penTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [ngA uenew onpegeneHns Ncrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEeHTa aHanu3npyTCa PENTUHTI, NPU-
CBOEHHblE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO0 HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTCTBoM S&P unu Fitch, To B cootBeTCTBUM C NpUno-
XeHueM [ onpegenseTca COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnornb3yeTcs BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm ot6opom penTuHra n npuBeaeHneM ero K Lwkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuyus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIA Yepe3 KpeaWTHBIN cnpag, obnuraumin 4aHHOro KOHTpareHTa, onucaHHbIv B MNpunoxennn B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa periTnHra n oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHWIo kopropaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCoOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
rog;

4.1.3.2. [Onsa npegnpusituii MCB (Manbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npveefeHHbIn B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aaTy oueHku yicnuTes B peectpe MCB'® unu ecnu ero Beipyyka coctaensieT meHee 4 MnpA. py6. B roat®.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMelLLMe MeXayHapooHOrO PENTUHra), TaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aedonta B OTHOWEHUM obecLeHeHHOW 3afoJhKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 ctyneHb. [NoHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSEeTCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsitoLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTUN KPYMHBIX KOHTPareHTOB MCMONb3yeTCs BEPOSTHOCTY AedbonTa Ansi camom
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BepoATHOCTb AedonTta bepeTcs paBHOW
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTta Ans He obeCcLeHEeHHOro akTuBa/3adoMmKEeHHOCTH C OKpyrieHnemM ao 4
3HaKOB Mocne 3ansiTow.

4.22. [lnsi o6ecueHeHHbIX MPOCPOUEHHbBIX AEHEXHbIX MOTOKOBZY BEPOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®opmyna 3.

t
T+1

PD(t)mpocpoy = PD + * (1 — PD)

roe

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 AcknioyeHre COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
ensim 6GaHKOoB.
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t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTM He onepaunoHHou. [onyyeHHoe 3HaYeHre onpeaensieTcsa Ao 4 3HakoB nocne 3ansTon.

T — CpOK ANg NpU3HaHWA AaHHOro TMna 3af40MKEHHOCTU AedONTHON,

PD onpepenseTcs:

- B CNny4ae, €crnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKn ob6ecLeHeHUs NHble, YEM NPOCPOYEHHAs 3a40MMKEHHOCTD - KaK
rogosas PD B cootBeTcTBMM C N.4.1;

- B Cryyae, ecrnv no KOHTpareHTy MMerTCs JoNOoMHUTENbHbIE NPU3Hakn obecueHeHuns - kak rogosas PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBNeHbl NPU3HaKu obecueHeHusi, UMeeTCs OQHOBpe-
MEeHHO HeCKOJbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonbwemy 3Ha4yeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No Kaxaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp nNo AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUboONbLLIUM CPO-
KOM npocpou4ku. Mony4yeHHoe Takum o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM o6si3aTenbCcTBaM KOHTp-
areHTa, nocrne 4Yero nNo HeNPOCPOUYEHHbLIM AEHEXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BepOATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Ansa Kaxgoro IEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogs u3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro MOTOKA:

o KoppekTupoBka Ha CpOK AEeHEXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBoro noralleHus no 3agon-
XKEeHHOCTU, B Cryyae, ecrnv CPoK A0 AaTbl JEHEXHOro NoToka He nmpesbiwaeT 1 roga oT gaThbl OLEHKN U BePOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero peituHrosoro rpenga (Ca-C)%t no gaHHbiM otdyeTa (Annual
default study) pevitTuHrosoro areHTcTBa Moody's (ans opugndeckux nuuy, He sisnsiiowmmmuca MCB) nnm Hanxyalen BeposTHOCTH
AedonTta Ana Takoro aktnea us kateropmm MCB (Npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASALLMX 3a00IMKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBAseTCH, B cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToKa He npeBblWwaeT 1 roga oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs MPOCPOYEHHbIE AeHeXHbIe NOTOKW, BbIBOAALLME 3a4011-
XXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AeHEXHOro MoToka He OCYLLEeCTBNSeTCs, BepoATHOCTb AedonTa Ansg ae-
HexHoro noTtoka (PD(Tn)) npyHMmaeTcs paBHOM BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetcs hopmyna pacyeTta Bepo-
ATHOCTU AedbonTa No NOAXOAY OLEeHKN MHTeHcUBHOCTM (Popmyna 4).

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

D
PDp =1—(1—PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B cooTBeTcTBuM € N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHune PDp okpyrnaetcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNNBAETCSA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

4.5.2. CoOTBETCTBME PENTUHIOB NEpPECMaTPMBAETCSA B 3aBUCUMOCTM OT M3MEHEHUs penTuHra Poccunckon depepa-
Lin, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HauMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTpPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapPOAHOW PEUTUHIOBOW LUKare.

4.5.3. CoOoTBETCTBME PEWTUHIOB MepecMaTpuMBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeanTHOrO PEeNTUHIa UCMOSNb3YKTCA OAHHbIE PEWTMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBIEHHBLIM B pasaene «O6Lwume nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBLIX PENTUHIOB MEXAYHapPOAHbIX PEATUH-
rOBbIX @areHTCTB UCMOb3YOTCS KPEAUTHBIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. pu OLeHKe MHOCTPAHHbIX 3MUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4vyectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUW KOHTpareHTa.
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47. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHUM aeconTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. [ns 3apomKeHHOCTU, o6ecneYyeHHON NOPYYUTENbLCTBOM, FapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuutensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuio Ha o6ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTU OPUANYECKOro NuLa BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTpaxoBKON, ncnonbaytoTcs PD AomkHUKa Mo AOroBopy (akTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes KOTMPOBKM obnuraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
nccnenosaHuio kopnopaTtueHbelx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTLIO PEATUHIa KOHTpareHTa / aMUTEHTa
K rpynne penTuHroB, Ans KOTOPbIX onpegensetca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcytctBMM obecneyeHns npuHumaetcs paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcs Kak OTHOLIeHNe MakcuMmymMma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHon NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Ha0bopOT, TO UCMONb3yeTCA HaMMEeHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

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

5.6. B wHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onucaHum doopmynel 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHMMaeTCs AMCKOHTUPOBaHHAsA cripaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaeneHms
CYA / cymma NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpegenenns CYHA go gaTbl OXXKMaaeMoro nocTynneHus obecneveHns B cnyyae Hapy-
LWeHNs 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM forosopa. KonmyecTBo AHe MOXeT ObiTb OnpeaernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNSAIOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTaHOBUTL OHO3HAYHO, NCXOASA
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenns ae-
HEXHbIX CPEACTB, MOMYYEHHbIX OT peanusauuv npeameTa 3arnora, onpeaensieTcst UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, 06ecneyvyeHHONn JOrOBOPOM CTPaxXOBaHUs, Tex ONPEAENSAETCa C Y4eTOM CPOKOB BbIMMaThl MO JOrO-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXKAEHUS YPABMSIHOLLEA KOMMAHWUK, ECITN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s U3 YCINOBUIA Aoroeopa.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOSb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMM AN Kaxaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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[ns cnyyaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX MU TEKYLLMX) C 3arorogaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsiLEB.
discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:
B oTHoweHUn 3agomkeHHOCTH, 0becneyeHHON TopryemMbiMu LIEHHbIMW ByMaramu:
e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyverms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e [ aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAasawwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumni ¢ caMmbiM 6nmM3kMm no obbeMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarWwmnx TakMM Xe PenTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBMU PaBHbIX) U CaMoW
6nu13kon glopauuen.

B oTHOWeHWN 3a80mKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKIMIOYEHMEM Criydasi, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOUT B CNNCOK 0806-
PEHHBIX 4N CTPAaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowiem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBorn komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS HE BXOAWT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 DaHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccunTbiBaeTcst kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs pasHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NopsaKkoM, ycTaHoBMeHHbIM B Pasaene 4.

5.8. Mpun Hannymm nopyunTenscTBa (rapaHTU, CTPAxXOBOK, OMNMLUMOHHbIX COrfaLLEHWIA) FOPUANYECKMX ML, HA BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cTpaxoBLUUK HAXOOUTCA B COCTOSAHUM 06ecLieHeHUsI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNnbCTBa NOpyunTens/rapaHTa/cTpaxoBLLyKa, HAaXOASLWErocs B COCTOAHUN aedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 06si3aTeNbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLmKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBUM C NpaBuniamMu, yCTaHOBEHHbIMU HACTOSALLMM pa3aenoM.

5.9. ObecneyeHne, HaxogdLeecs B 3anore v npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUM Ae-
donTa (B TOM YnCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBuwXMMOCcTU LGD MOXET NpuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON2* HedBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
CpoKa 1 nopsigka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHuns B crnyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb30BaHUM 06ecneyYnTENbLHOrO UMy rapaHTUAHOro
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

5.13.  Onpepenenvie LGD npu HannymMm KOTUPOBOK MO NyOnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm U3 rpynnbel KOHTpareHTa (ecnu gedont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWK ero rpynnbl, a caMa 3a40MmKeHHOCTb obcnyxunBaeTcs 6e3 HapyLleHNi
yCrnoBuiA JoroBopa) ansa oueHkn LGD mcnonb3ytoTca (Npy Hanuuumn) KOTMPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4us KOTUPOBOK NyONMYHOro fonra KOHTpareHTa, Haxoasierocsi B aeconte, OTHOLIEHWE NOSNHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onNroBoro o6sa3arenbCcTBa MOXET cunTaTbCcs oueHkon Recovery Rate
Ansi KoHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxo HENPUMEHUM ANs1 CryYaeB OLEeHKU
cybopauHMPOBAHHOIO 1 BEYHOrO JONra, ECINN TONbKO HE MMEETCS KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

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

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 OBNMraLmin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLIEHWW KOTOPBIX HE pac-
CcuUnUTbIBaOTCA LieHbl BHEGMpPKeBoro peiHka (BGN/BVAL) — koTnpoBka n HK[ no gaHHbIM MockoBcKol Gupsu;
e [1ns nHbIx obnuraumnn — ueHa BGN (ueHa BVAL npu otcytcTBum ueHsl BGN) + HKI no aaHHeim C Bloomberg.

23 ns akuui - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pucka (CTaBKa pMcKa NadeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans
cooTBeTCTBYloWeN 6ymarn; ana obnuraumii - pUCK-napameTp ansa 2-ro gnanasoHa ans PbIHOYHOIO pUCKa (CTaBKa PUCKa naaeHuns
LeHbl), paccumTbiBaembln AO «HKL».

24 HanpumMep, roCTUHWLIbI, XOCTErbI 1 T.1.
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e [Ina ueneli HacTosLlero pasaena, aHadeHne Recovery Rate okpyrnseTcs Ao 2 3Haka nocne 3ansaTon B Mpo-
LIEHTHOM BbIpaXKeHuM.

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

Paspen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeasIMBON CTOUMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX GaHKOB UMK UHbIX opra-
HM3aLun YnpaBnsiowas KOMNaHUs y4uTbliBaeT cneayoLmne nonoXeHus:

4.1. Top HeobecneveHHOW 3a40/MKEHHOCTbIO B Liensax HacTosLwero MNpunoXxeHus NoHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXMMOCTHY (MNOTEKa).

4.2.  Tpu ncnonb3oBaHnM AaHHbIX 06 06eCLieHEHHON 3a40MKEHHOCTY YNpaBnsoLas KOMNaH1Us YYUTbIBAET XapakTep
obecLeHeHNs umMeloLLencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasartenu Cost of Risk (CoR), ncnonb3dyemble Ans pacyeta cnpaBeiiMBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YECKUX NnLL.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2020 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccygbl HU3NYECKAM LM
Tun nopthens HeobecneYeHHbIN
cTaguvsa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeanToB, MpA. pyo. 2 683.50 136.30
pe3eps nof obecLeHeHne KpeauToBs, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOM CTOMMOCTU 3a4O0IMKEHHOCTU 3arioroOM XXWUMOW HEeOBWMXXMMOCTM, UCMONb3YHTCA AaHHbIE OTYETHOCTU
MC®O 3a 2020 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twn noptdens obecneyveHHbIN
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb KpeanToB, Mnpa. pyb. 4 832.60 315.20
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKM C y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom 06ecneveHns onpenensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasbl ucnonb3osaHue Cost of Risk
cnegyeT MCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs CODObITUSA, BeAyLuero K 06ecLeHeHuto.

5.

5.1. TpuMeHeHMe oT4YeTa OLEHLLMKA ANA Lenen onpeaeneHns cnpaseasivBoil CTOMMOCTM € y4eToM obecueHeHns
BO3MOXHO TONbKO A TEX aKTVMBOB, Aflsl KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacTosiwmmn MNpaeunamu onpege-
nexna CHA.

5.2. B cnyvae, ecnu B nepvo NpUMEHEHUs1 oTYeTa OLEHLMKA AN onpeaeneHns cripaBeqnuBoii CTOMMOCTU BO3HW-
KaeT (BbIABNseTCs) cobbiTMe, Beayllee Kk 06ecLieHeHNo, TO HEOGXOAMMO OCYLLECTBUTb BHEMITAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeyeHue 20 aHen ¢ AaTbl BbiSIBMEHWs Npu3HakoB obecLieHeHus. [laTa, No COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLEHKA,
He JomKkHa OblTb paHee AaTbl BO3HMKHOBEHMS COObITUS, BeayLLero k obecueHeHuto. C gaTtbl HACTYNNEHWs COObITUS, BEAYLLErO K
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obecLeHeHuto, 1 0o aaTbl NpUMeHeHnAa HOBOIo oT4yeTa OLUEeHLMKa, yrlpaBJ'IﬂIOLlJ,aﬂ KOMNaHUA OO0J1KHA CKOppPEeKTUpoBaThb nocnen-
HIOKO U3BECTHYIO CnpaBeannByo CTOMMOCTb, onpedesieHHYo No OT4eTy OueHLMKa, CoCTaB/lieHHOMY OO BO3HUKHOBEHUA TaKoro
cobbITuS, ¢ npuMeHeHnemMm MeToa0B KOPPEKTUPOBKN cnpaBep.nleon CTOUMOCTH, YKa3aHHbIX B HACTOALLEM NPUITOXEHUN.

MpunoxeHune A k NMpunoxexuto 4.

CnnCOK NUCTOYHMUKOB, ncnonb3yemMbiX Anda OueHKU KpeauTHOro pucka.

1.

2.

B oTHOLUEHWN PUANYECKUX NNLL:
ynonHomMo4eHHoe areHTcTBo 3A0 «MHTepdake» https://iwww.e-disclosure.ruf/;
MockoBckas Bupxa https://www.moex.com/;
cant LeHTtpansHoro banka P® https://www.cbr.ru/;
KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
eavHbIV heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
eavHbIA heepanbHbIv peecTp cBedeHun 0 hakTax AeaTenbHOCTY topuandeckmx nuy https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/,
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;
cepBuUC NpegocTaBneHusa dyxrantepckon (rogoBom) oTdeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
[OKYMEHTbI, MONyYeHHbIe YNpaBnsioLwe KoMnaHuen, B OTHOLEHUN IOPUANYECKOTO N1ua

B oTHOLLIEHUN DU3NYECKUX NNLL:

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

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

[OKYMEHTbI, NOMyYeHHbIE YNpaBnsioLwe KOMNaHuei, B OTHOLLEHUN DU3NYECKOro nuua

MpunoxeHune b k NpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Afis yYeTa CTPaxoBKMu npu pacyeTte LGD

e BbaHk TrHbKOD D

e baHk Pycckun Ctanpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeguT
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o (COepbaHkK,

e bank BTB,

o PanddarnseHbaHk,
e baHk OTKpbITHE,

e [a3snpombaHk,

e bank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen 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-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM 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
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

WHebopmayusa o6 ueHHbIx 6ymazax, ucrionb3dyemblx Ons uenel pacdyema KpedumHoe2o cripeda, npedocmaesnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

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, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokui DrCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[nsa nHocTpaHHbIX KOMMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
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) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCcC C C CCC
CC(RU) rucc C C CCC
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5 MPUNOXEHWE 5
OCOBbIE METOAbI OLEHKW, MPUMEHAEMBbIE B NEPNOA KPU3SUCHOU CUTYALIUN HA D U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwuxeHue (OT3bIB) peNTUHra KpeauTocnocobHOCTH, MPUCBOEHHOTO NHOCTPaHHLIMW PENTUHIOBLIMW areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraH13aumsim, MHbIM POCCUINCKMM OpraHusaumsM, a Takke Ux cneumansHbiM opuandeckum nuuam (SPV) n godyep-
HUM KOMMaHMAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaunmn, cybbektam Poccunckon ®eaepauun, MyHUUunanbHbIM

obpasoBanusm nocrie 01 cepans 2022 roga, He SBNSIETCS NPU3HAKOM 06ecLieHeHMs 4N POCCUACKUX KOHTPareHToB.
1.2. Onpepenexue BeposTHocTn aedonta (PD) no obsisatensctBam B pybrisix U MHOCTPaHHOW BanioTe Yepes pen-

TUHIW, NPUCBOEHHbIE UHOCTPAHHBLIMWN PEATUHIOBBLIMW areHTCTBaMN POCCUMCKUM KOMMaHWSAM, B T.4. UX CreumanbHbIM lopuanye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccrimnckoro KoHTpareHTa peviTuHra MHOCTPaHHOrO PENTUHIOBOro areHTCTBa He NPMHUMAETCH B pacyeT U
paccmaTtpuBaeTcs Kak OTCyTCcTBME penTuHra. [nsa onpegenenns PD gonyctumo ncnonb3oBaTh cregyowme noaxoapi:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHrooro areHtcTBa AO «3kcnept PA» yepes conoctaBneHue pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuunsa y KOHTpareHTa peiTuHra O4HOro U3 POCCUMINCKUX PENTUHIOBBLIX areHTCTB NpUMeHsieTcst 3HaveHue PD,
onpefeneHHoe pocCUNCKUM perTuHroBbIM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsam HaumoHanbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa Ans BCeX OObLEeKToB pen-
TUHra, KPOMe CTPYKTYPHbIX 0Onuraumin U MHCTPYMEHTOB CTPYKTYPHOTro (OMHAHCUPOBaHKSA» B COCTaBe OT4yeTa 00 UCTOPUYECKMX
OaHHbIX 00 ypoBHsX Aedonta Mo PenTUHIOBbIM KaTeropusiM NpUMEHSEMbIX PEATUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMUN PENTUHIOBLIMW areHTCTBaMu, BbibpaeTcs HAaMMEHbLUMIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBuM [MpunoxeHuem 4. B cnydyae HeobxogumocTy NpoBecTyr
conoctaeneHne pentnHros 000 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnept PA» ncnonbsyetca Tabnuua conocraene-
HWUSI PENTUHIOBbIX LLKAN POCCUNCKMX KPEANTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmaumst 0 ConoCcTaBneHNM PENTUHIOBbLIX LKA POCCUNCKUX KPEAUTHBLIX PENTUHIOBLIX areHTCTBY. [Ans
oTobpaHHoro pentuHra ot AO «3kecnepTt PA» BbibrnpaeTcsa cooTBeTCcTBYOLWEe 3HavyeHue PD no tabnuue 8 ansa cpoka 1 roa. MNpwm
OTCYTCTBUM Y KOHTpAreHTa penTuHra OgHOro 13 POCCUNCKUX PEWTUHIOBLIX areHTCTB 3HayeHne PD moxeT GbiTb onpeageneHo B
COOTBETCTBUM C NMYHKTOM 6.

0) Vicnonb3oBaHme akTyanbHbIX 3Ha4eHMn PD MHOCTpaHHOIro pedTMHroBOro areHTcTea Moody’s uepes conocraBneHve
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cny4ae Hanuuusi y KOHTpareHTa pefTuHra o4HOro U3 POCCUMCKUX PENTUHIOBBLIX areHTCTB NpUMeHsAeTCH 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 4. MNpu 3TOM B Criydae Hanmuus He-
CKOINbKMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMY POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTca HaMeHbLUNIN PEVTUHT N3
aKTyarnbHbIX U COOTHOCUTCS C peWTUHIroM areHTcTBa Moody’s. B cnyyae HeoGXoaAMMOCTV NPOBECTU CONOCTaBEHNE PEWTUHIOB
00O «HKP» n OO0 «HPA» c penTtnHrom areHtctBa Moody’s conoctaBneHue ocyliecTBnseTca vyepes pertuHrim AO «3kecnepT
PA» ¢ ncnonb3oBaHnem Tabnumubl CONOCTaABNEHUSA PEATUHIOBbIX LKA POCCUACKUX KPEOUTHBbIX PENTUHIOBBLIX areHTCTB, YKa3aH-
How B MIHgopmaumoHHoM coobueHnn BaHka Poccum ot 30.12.2021 «HdopmMauus o conocTaBneHnn penTUHIoBbIX LKan poc-
CUNCKNX KPEOUTHBIX PEATUHTOBBLIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHMKM akTyanbHbIX NyONMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTSAM AedonTa
peviTuHroBoro areHTcTea Moody's, nyGrnmKyeMoro Ha canTe areHTCTBa B COCTaBe OTHeTa Mo eXerogHoMy UCCreaoBaHUo Kopro-
paTtuBHbIx AedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibmpaeTcs 3HayeHne PD ana cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NPeanpusiTUsiM Marnoro u cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B ros), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO U3 POCCUACKUX PEATUHIOBbLIX areHTCTB NPUMEHSIETCS CPEHSISt BEPOSITHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHUM akTyanbHOro oTyeTa Mo eXerogqHoOMy UCCNeA0BaHUI0 KOp-

nopatmeHbix gedgonTtoB (Annual default study) ¢ npumeHeHMem cOOTBETCTBUSI YPOBHEW perTuHroB (Tabnuvua 43 «Average
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTcsa 3HaveHune PD ans cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO No akTyarnbHOMY OTYETY MHOCTPaHHOro peiTuHroBoro areHTctea Moody’s
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEATUHIOBLIX areHTCTB.

3HauveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYyeTa PEeNTUHrOBOro
areHTcTBa Moody’s no exxerogHomy nccrnenoBaHuo kopnopatusHbix Agedpontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 ro) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOrO PEWTUHIa KOHTPareHTa K rpynne penTuHroB, A5is KOTOPbIX ONpeaenseTcs recovery rate25.

B cnyyae Hannuus y KOHTpareHTa penTuHra 0gHOro U3 pOCCUNCKMX PENTUHIOBBLIX areHTCTB Yepes CoMnoCcTaBrneHme pemn-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpeaenseTcs PeNTUHT pedTuHrosoro areHtctesa Moody’s. Npu aTom B cnyvae Hanw-
YNt HECKOMbKUX PENTUHIOB, MPUCBOEHHBIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMY areHTCTBaMu, BbIOMpaeTcst HaUMEHbLUWIA pent-
TUHT U3 aKTyarnbHbIX U COOTHOCMTCH C PEATUHIOM areHTcTBa Moody’s. B crnydyae Heo6xoaumoCTy NpoOBECTH COMOCTaBIeHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c pevtuHrom areHtctBa Moody’s conoctaBneHune ocyluecTensercs yepes pentuHru AO
«3kcnepT PA» ¢ ucnons3oBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LUKAN POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHopmaLmsa o conoctaBneHny penTUHIOBbIX LLKar
POCCUMCKNX KPEAUTHBIX PEUTUHIOBLIX areHTCTB». Hanuuue y KoHTpareHTa peTuHra MHOCTPaHHOIO PENTUHIOBOrO areHTCTBa He
NPVYHUMAaEeTCs B pacyeT U paccMaTpyBaeTCH Kak OTCYTCTBUE pelTUHra.

[nNsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpuaTusiM manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBLIX areHTCTB MPUMEHSIETCA 3HAYeHune recovery
rate gna Speculative Grade.

1.4. Mopsgok onpeaeneHus 3HaveHui PD n LGD gns MHOCTpaHHbLIX KOHTPareHTOB He MeHsieTcsl.

2. AE®ONT UNK NPOCPOYKA MO BANOTHbIM OBA3ATEJIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTnem gedonTta nnm obecLueHeHnss HemcnonHeHne obs3aTenbCTB B Ba-
NnoTe, OTNIMYHONM OT POCCUMICKOro pyornsi, eCnn MMEDTCS OCHOBaHUS nonaratb, YTo AedOonT Npou3oLuLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB MMM POCCUNCKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne 06593aTensCTs, B TOM YMCTE MO BbinfaTe KynoHOB U AMBMAEHAOB B MHOCTPAHHOW BanTe, He CYu-
TaeTcsa cobbITMeM NO obecueHeHNo nnu edonToM KOHTpareHTa B OTHOLLIEHUN Takux 06si3aTenbCTB (BeOUTOPCKOM 3a40IDKEH-
HocTun) o 30 anpensa 2022 roga BKNIOYUTENBHO B Cryyae, €Cnv Takoe HEUCNONTHEHNE BO3HUKITO B pesynbTaTte gencteuin (6es-
OeNCTBMSA) MHOCTPaHHbIX AEN03UTapHO-KMMPUHIOBbIX KoMNaHui (B T.4. Euroclear n Clearstream).

2.3. [Ina o0b6s3aTensCcTB B MHOCTPAHHOW BanioTe MOXET He cuMTaTbCsl cobbiTueM aedonTta UcnosHeHve aTnx obssa-
TENbCTB B MHOW BarntoTe.

PelleHve YnpaBnsioLen KoMmnaHMm o TOM, YTO yKa3aHHble B Nn.2.1.-2.3. cobbiTusi ABNSATCA NpU3HakoMm obecLeHeHns
U1 NpuBOAsAT Kk AeconTy, 0hopMmSOTCA MOTUBMPOBAHHBIM CyXXAEHUEM U HanpasnstoTcs B CneumanM3anpoBaHHbIv Aeno3uTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCSt C Y4ETOM TOr0, YTO BO3MOXXHOCTb UCMOMb30BaHNA AaHHbIX nocnen-
Hero TOproBOro AHsi Ha TOProBbIX MIoLWaakax He NPUMEHSIETCS B CryyYae, Koraa HeTOProBel AeHb (MW OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOW TOProB no pelueHuto baHka Poccumn, npuocTaHOBKOWM TOProB B Criydae AOCTUXKEHUSI
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COBBLITUSIMU (COrMacHO MOTMBUPOBAHHOMY CYXKAEHUIO YNpaBnsioLLEN
KOMMaH1u), CNoCoBHbIMM CyLLEECTBEHHO NMOBIMUSATL HA M3MEHEHVE CnpaBeaIMBON CTOMMOCTU B TaKOW HETOPrOBbIN A€Hb MO CpaB-
HEHUIO C NOCNeAHUM TOProBeiM AHeM. B cnyyae, ecnv BO3HMKLLNE 06CTOATENbCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)

onpeaeneHns cnpaseniMBon CTOUMOCTM aKTUBOB, ynpasndawouwaa KomnaHua obsizaHa NPMOCTaHOBUTb Bblaa4y, noralleHune u 006-

25 Ecnin B NyBNMKYEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTCs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstorcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0XXuAaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, MPUBOAUMbINA areHTCTBAMM NS KAXA0r0 PelTUHra B eXeroAHbIX UCCNef0BaHUsX.
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MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa MO MpUYMHAM, HE 3aBUCSALLMM OT YNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTMLMOHHOIO OOHAA U He3aBUCUMO OT DaKTUYECKOro NPOBEeAEHMS NpoLeayp no Belgaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHbIX MAEB B MOMEHT BO3HUKHOBEHMWS 06S13aHHOCTM MO NPUOCTaHOBIEHMIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 61pu, B Ka4eCTBe BPEMEHHON arb-
TepHaTMBbl 6€3pUCKOBO CTaBKM A1 ONpeaeneHns cnpaseaiMBon CTOMMOCTU 0693aTeNbCTB CO CPOKOM A0 noralleHus He 6onee
6 mecsaueB MoxXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEpnonsauun (Hanpumep, NMMHENHOW) Ha OCHOBEe
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegeneHus cnpaBeanvMBON CTOMMOCTU, Anst 0693aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBenniMBon CTOMMOCTU. Bbibop cTaBku B OTHOLUEHUU aKTMBa
YnpasnstoLasa koMmnaHvs oopmnsieT MOTUBMPOBaHHbBIM CyXXAeHneM 1 npegocTtasnsieT ero B CneumanuanpoBaHHbI Aeno3nTa-

pun.
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