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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

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

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

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

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

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

MNpaBuna onpepenexHna CYA - nokanbHbI akT ynpaensowen komnaHnm NN, yctaHaenmBaowmMin NOpsaoK U CPoKK onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NEepefaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaensieTca ¢ y4eTOM anropuTMOB OLEHKU, NpeayCcMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
0653aTenbLCTB NPOU3BOAUTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTu (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepavmm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®epepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHAApTOB (OMHAHCOBOM OT-
YeTHOCTU U PasbsacHeHnn MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha TeppuTopun Poccuiickon de-
Aepaunm 1 0 NPU3HaHUM YyTPaTUBLLUUMW CUIY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEeHU Npuka3os) MnHucTepcTea huHaHCOB
Poccuiickonn denepaunm» ¢ y4etom TpeboBaHui Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLIMM 3aKOHOAATENBCTBOM B OTHOLLEHUM
naeBbIX MHBECTULIMOHHBIX (POHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mpu NpoAake akTMBa UK ynradeHa npu nepegaye obsisatenscTea B pesynbTaTte CAeNKM, 3aKMo4YeHHON Mexay HesaBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEeNCTBYIOWMMY NoA AaBlEHNEM OGCTOATENBLCTB CTOPOHAaMU, HA OCHOBHOM MM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLUX PbIHOYHbIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccunTbiBaeTcs 6e3 yyeTa
3aTparT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HaNoroB, BKIMHOYEHHbIX B CTOMMOCTb CAESKU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb OO0CTOBEPHO onpeneneHa npu crneayrnwmnx ycnoBuax:

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

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

e CyLLeCTBYeT MOAEeMb OLEHKN, UCXOOHbIE AaHHbIE A5t KOTOPOW MOXHO OLEHWUTb JOCTOBEPHO.

Habnropaemas 1 goctynHas GupxkeBas nnoijagka — ToproBas MioLwagka poccuiickor bupxu, 3akpenneHHas B lNpasunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KOMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHNKOB.
YkasaHHble bupKeBble NNoLaaKv NPpMBEAEHbI B MPUIOXKEHUN 2.

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTMBOM UM 06A3aTeNbCTBOM NPOBOAATCA C AOCTAaTOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHusl 06bIYHO coBepLuaeT CAenKM.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBONbLUUM A1t COOTBETCTBYIOLLErO akTMBa Unn obszaTtensctea 06beMoOM
TOProB 1 YPOBHEM aKTUBHOCTU.

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

KpeAUTHbIN peUTUHT — MHEHWE HE3ABUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO 1A UCMONHATL Npu-
HATblE Ha cebsi PUHaHCOBbIE 06A3aTENbLCTBA (O ero KpeamMTocnocoOHOCTU, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBOW YCTOMYNBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropumn no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

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

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxo4e Hopmarsb-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHOM K NoMny4yeHuto 3aJ0rMKEHHOCTH, a Takke K obecueHeHNo 3ad0mMKEeHHOCTU. Takasa 3aao0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOIO) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKOM 3ad0IMKEHHOCTU. YCTaHOBMEHHbIE CPOKN MpO-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXXAEHMe — 3TO AOKYyMEHTarnbHO 0opMIIEHHOE NPOEeCCHOHanbLHOE CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUs/NpeKkpaLLeHUs Npu3HaHUsa akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBeanvnBon cTtoumocTn B cooTBeTcTBUM ¢ MCPO 13. MNprMeHeHne Takoro CyxaeHns 4onycTUMo B criyyasx, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTM YUCTbIX akTMBOB OTKPbLITOro naeBoro MHBECTULMOHHOrO ¢hoHaa
PbIHOYHBLIX (hUHAHCOBbLIX MHCTPYMeHTOB «C6ep — JlokanbHbINy (Oanee — MN®) paspaboTaHbl B COOTBETCTBUN C YKa3aHEM
Ne 3758-Y o1 25.08.2015, ®PepepanbHbiM 3akoHOM «O6 nHBECTULMOHHBLIX doHaax» N 156-P3 ot 29 Hos6psa 2001 roga (nanee -
PenepanbHbin 3akoH "O6 MHBECTUMLUMOHHBIX oHAAX") U MPUHATLIMW B COOTBETCTBUM C HAMU HOPMATUBHBIMU akTaMMu.

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

HacToswwme MNpaeuna onpenenenus CHA BcTynatoT B cuny ¢ 29 anpens 2022 r.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e  nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpegenseTca CYHA, nopsifok onpeaenexHus
cpeaHerogoson CHA MND;

e  MOpsAOK OnpeaeneHnst AaTbl U BpEMEHM, N0 COCTOSIHMIO Ha KOTOpble ornpeaenseTcs CTOMMOCTb MMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

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

e MeToAbl onpeaeneHns CTOMMOCTU akTUBOB M BENWYMH 06s13aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKTUBOB,

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 0083aTENbCTB akTUBHBLIMY;

e  KpuTepuwn Bbibopa cnoco6oB 1 MoAernen oLeHKN CTOMMOCTY B 3aBUCUMOCTU OT BUAOB aKTUBOB M 0653aTeNnbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, U NEPUOAUYHOCTb NPOBEAEHUSI TAKOW OLIEHKN;

e  MOpPSAOK KOHBEPTALMUN BEMNUYMH CTOMMOCTEN, BblpaXKEHHbIX B OOHOW BanoTe, B APYryto BanoTy;

e Mopsiaok hOpMUPOBaHUS pe3epBa Ha BbINnaTy BO3HarpaXKaeHusl, NpeaycMOTPEHHOr0 COOTBETCTBYOWMUM nuuam [pa-
sunamu AY MNMNo;

e  MOpPSAOK YpEerynMpoBaHusl pasHornacuii Mexay ynpaensoLen KoMnaHuen n crneumanmsnpoBaHHbIM Aernosutapuem npu
onpefeneHun CToMMOCTU YUCTbIX aKTUBOB.

MpaBuna onpegenexHus CHA moryT Takke onpefensaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAyp B LiENsxX pacyeTa
CYA MNND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOIO nasa MO B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbLCTBOM M HOpMa-
TMBHbIMMK akTamu BbaHka Poccun.

M3ameHeHns n gononHeHus B Hactoswwme MNMpasuna onpegenexHma CHA MoryT ObITb BHECEHbI B crny4yaax, yCTtaHOBJ1EeH-
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HbIX HOPMaTMBHbLIMW NPaBOBbLIMU akTamu. B cnyyae Heobxo4MMOCTM BHECEHWUS U3MEHEHUIA 1 JononHeHui B [MNpaBuna onpefe-
nenus CHA K HMM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1N OOMONHEeHWN 1 yKkasbiBaeTcs AaTta Havana
NpUMeHeHUs U3MEeHEHUI U JoNoNHeHnn B HacTosiwme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuiLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B OCTYMHbIX AN YNpaBsioLle KOMNaHuM UCTOYHMKAX, BHE 3aBMCMMOCTM OT YacoBOrO Mnosica.

CYA onpepensieTca He no3gHee paboyero oH4, cnegyroLlero 3a AHeEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBAsieTcs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS MX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHus NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn aeHb
Ka)X4oro KaneHaapHoOro mMecsila 0 KaneHaapHoro Mecsua, npelwecTBylowero Mecsily, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH n3 peectpa MAD.

CpegHerogoBas CYA MNMN® (ganee — CI'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLlleHns (OKOHYaHMs) (POPMUMPOBAHUS NAeBoro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmatloTca Bce aathbl onpeaeneHus
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegenenns CHYA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 AiBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu OY MNP, nencteytowmmm Ha gaty onpegenenms CHA.

NOoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbLIX NMAEB NMN®

CToumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTMLUMOHHBIX naes NN, onpeaenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATMBHLIMU aKkTaMu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OonpeaenseTcss CTOMMOCTb MMYLLECTBa, NepeAaHHOro B OnfaTty MHBECTULIMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLECTBA B OMaTy MHBECTULIMOHHbLIX NaeB, 3a UCKI0-
YeHVEM Crny4aeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OnnaTy UHBECTULMOHHBLIX naeB MN®, Ha ocHoBaHUM OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MN®, Ha OCHOBaHUKM OTYETa OLUEHLLMKA, HE MOXET ObITb paHee Tpex MecsileB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes MND.

CTOMMOCTb MMyLLEeCTBa, NMEepeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB [MU®, onpeaensieTca nNo COCTOSHUIO Ha
23:59:59 Ha gaTty nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOTro OXUAAETCS NPUTOK KO-
HOMUMYECKUX BbIrog B byayLiem.

AKTUBbI NPU3HAIOTCA B TOM Clly4ae, eCrM OHW NOMy4YeHbl B pe3ynbTate NPOoLUnbiX cobbliTuid, kKOHTponupyemsl, MNMA®
HeceT BCE OCHOBHbIE PUCKM, U OXXMOAET MOMYyYUTb BCE OCHOBHbIE BbIrOAbl OT UCMONb30BaHUS AaHHbIX akTMBOB B OyaylleM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLecTByOLWas 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXxuaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB U 00a3aTenbCTB npeacTaBneHsl B MpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbCcTB onpefensitoTcs No cnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPErynIMpyemMbIX OpraHM3aunii OLEHLLMKOB He MPUMEHSASIUCH B TEYEHUE ABYX IET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
neartenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOPEryNMpyeMbiX OpraHM3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

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

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

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

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

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHoN Bymaru, JOonyLWweHHOW K Topram Ha pocCuMncKkon brupxe (3a ncknoveHvem obnvraumn
BHELUHMX 06nurauuoHHbiX 3ariMoB Poccuickon ®enepauun) npusHaeTcs AocTynHasa v Habnogaemas bupxesasi nnowagka B
cny4yae ogHOBpPEMEHHOrO CobnoaeHMs HKEeNepeUYNCneHHbIX YCrOBUIA:

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

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns cnpaBeanBovi CTOMMOCTY;

e  KonMyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e COBOKYMNHbIV 06bem caenok 3a nocnegnve 10 Toproseix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccun Ha gaty onpepeneHust akTMBHOIO pbiHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegeneHust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa UCMONb3YTCA AaHHbIE 3TOW OMpPXK No nocrnegHeMy GnvkanLleMy TOProBomy OHH.

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

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B MNMopsiAok NpU3HaHWUsA pPblHKA OCHOBHbLIM
uenax Hactoswwmx Mpasun onpeaene-
Husa CHA
[nA pocCUNCKUX LleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He AiBRSieTCst akTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnoLaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUniA o6LLMIA 0OGBEM COENOK MO KONMYECTBY LieHHbIX Gymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHun. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

Ona o6onurauni BHeWHUX 06IMraumoH-
HbIX 3amoB Poccuiickon deaepauum BHebupxeBOW PbIHOK.

B cny4yae, ecnu ueHHble Gymaru gonylleHbl K TOpraMm TOJIbKO Ha POCCUIACKOWN
Ovpxe, TO NPU3HAHUSA pPbiHKA OCHOBHBLIM DYAET TakMM Xe, Kak Ans POCCUNCKNX
LEeHHbIX bymar.

B cny4ae, eCnu yka3aHHble LeHHble 6yMaFVI aonylleHbl K Topram Ha poccumnckon
6VIp)Ke, KOTOpas Npu3HaHa akTUBHOW B COOTBETCTBMM C HacToswmmu [Npasu-
namm onpegenexma CHA, B To Bpems, Kak OTCYTCTBYIOT AaHHbIe BHe6I/1p)KeBOFO
PbIHKA, TO NOPAAOK NPU3HAHUA PblIHK@ OCHOBHbIM 6yneT TaknuM Xe, Kak ansa nHo-
CTPaHHbIX LeHHbIX 6y|\/|ar.

[lna oueHkn cnpaBeanMBOM CTOMMOCTU LiEHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOPbIX ONPeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LEHHbIX 6ymar, 051 KOTOPbIX HE onpeaeneH akTUBHbIV Pbi-
HOK, a TaKkKe MOOesin OLEHKN, MO KOTOPbIM onpeaesieH aHanornyHbIn akTme.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA GUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

[na obnuraumin pOCCUNCKNX IMUTEHTOB.

[ns onpepeneHus cnpaBeanMBOM CTOMMOCTM MCMOMb3YTCA crieaylolune LeHbl OCHOBHOTMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMICKMX BMpXX), BbIOpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CcpegHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUCKON
6upxu Ha gaTy onpegenenns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUICKON Brpxu Ha
Aaty onpegenerua CHA.

CnpaBeanveasi CTOMMOCTb JOMrOBOW LIEHHOW Oymaryu onpefensietcs ¢ y4eToM HaKoMIeHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepenenHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO PbIHKa, ANsi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKITIOYEHUEM CIy4asi, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCnoBneHo
HETOProBbIM AHEM OCHOBHOrIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMNonb30BaTh LieHbl NOCIEAHEro TOProBOro AHS OCHOBHOW BUPXMK.

Moaenu oueHKM CTOMMOCTM LieHHbIX Gymar, Ansi KOTOpbiX onpeAensieTcs akTUBHbIN BHEOUPXKeBOW PLIHOK MUK Ans
KOTOpbIX UMeloTCA HabnaaeMble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- ypOBeHb)

LieHHble 6ymaru

Mopspok onpepeneHnsa cnpaBseanMBoM CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMuTeHTa

Ansa o6nuraumii POCCUMCKMX IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTtoponorusiM, yTBEpPXKAEHHbIM
01.12.2017 » no3agHee) C UCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOBHS B cooTBeTCcTBUM ¢ MCPO13 (npropuTeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXaeHHON MeToAMKE OLEHKN);

e  MOJernb OLEHKU ANS UEeHHbIX ByMar, HOMMHUPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCMTCHA KO BTOPOMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHUsA HAbNIAAEMbIX UCXOAHbIX AaHHbIX.

Mpy oTcyTcTBUMM HeobxoAMMbIX AaHHbIX ANS pacyeTa CTOMMOCTM, CripaBeAnuBasi OLeHKa
onpefenseTcs Ha 3-M ypOBHE OLEHKN.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Bymary onpeaenseTcs C y4eToM HaKoMneHHoro
KynoHHoro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX CUCTEMax B
CBSI3U C HETOProBbIM AHEM OUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANS Uenen onpeaeneHusi cnpaseiinBo CTOMMOCTM akTUBOB MCNOSb3yeTcs LieHa, pac-
CUYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOProO-
BbllA O€Hb.

O6nurauna BHeLHUX o6-
NIUraLMoHHbIX 3aUMOB
Poccuinckon Pepepauumn

[ns onpepeneHus cnpaBeanMBoO CTOMMOCTM, UCNOMb3YTCA Habnoaaemble LieHbl aKTUBHOTO
BHeOVPXKEBOro pbiHKa, BbiOpaHHbIe B cneaytolemM nopsgke (yobiBaHust npuopuTeTa):
e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYaloLmX KpuTe-
PUSIM MCXOAHBIX AaHHbIX 2-ro ypoBHS B cooTBeTcTBUMM ¢ MCDO13 (nproputeT oTaa-
eTcs LileHaMm, onpeaeneHHbIM No NocrneaHen YyTBepKAeHHON MeToANKE OLEHKN);

e  MHAOMKATMBHas LeHa, onpeaeneHHas no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnowv komnaHun Cbonds Ha gaty onpegeneHuns CHA;

e  MHOMKATUBHAsA LeHa, onpeferneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHui Cbonds Ha gaTy onpegenexHus CHA

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANS LLeHHOW Gymaru npyMeHsieTcs 3-i YpOBEHb OLIEHKM
cnpaBeanvBoOi CTOMMOCTU LiEHHbIX Bymar.
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CnpaBeanueas CTOMMOCTb [JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
ueHbl, ANd Lenen onpeaeneHus cnpaseinMBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CUMTaHHas no uToram NocregHero TOProBoro AHA. Takon nogxon UCNonb3yeTcs B OTCYTCTBUE
CcOObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE PacyYeTHON LieHbl B HETOpPro-
Bbl/i A€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiIBNEHWs LieH, NO3BONSAOLNX npon3BecT OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBenimead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TedeHne 10 pabounx aHen ¢ gaTbl pa3MeLLeHnss MoOXeT
NPUMEHATBCA LeHa pa3MeLleHUsl, CKOPPEKTMPOBaHHasi MpOMOpUUOHANbHO Ha M3MEHeHue
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B 06Lem nopsaake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepgensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHusa cnpaBeanMBoM CTOMMOCTU

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKNlo4e-
HUeM obnuraumm BHeLHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsax

[ns onpepeneHuns cnpaBefnvBOA CTOMMOCTM UCNONb3YHOTCS Creaylolume LeHbl B nopsiake
y6bIBaHWSA npyuoputeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 v no3agHee) C UCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pYSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerieHHbIM Mo NocneaHen yTBEPXAEeHHON METOAMNKE OLLEHKN);

e  UMHAOEKCHas LeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopmMauMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHow MHOPMaLMOHHOM rpynnbl «MHTepdakey;

e  MOZErnb OUEHKU Ans LeHHbIX GyMar, HOMMHUPOBAaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHAbMAAEMbIX UCXOAHbIX OAHHbIX);

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

*Ncnonb3oBaHue CI'IpaBe,EI,J'II/IBOVI CTOMMOCTMN, onpeueneHHoM Ha OCHOBaHMW OT4yeTa OLEeH-
LKa, orpaHn4mBaeTCcd ycnoBnuamMmm, npuMeHaeMbiM B Criydae BO3HUKHOBEHUA cobbITniA, Be-
Oyuwnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C rlpVIJ'IO)KEHI/IeM 4,

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMSEHHOro
KYNMOHHOTrO A0OX0A4a Ha AaTty onpeaeneHus CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYIOLUMX MH(POPMaLMOHHBLIX cuctemax B
CBSI3M C HETOPrOBbIM AHEM GUPX, MO UTOram TOProB HAa KOTOPbLIX ONPEAEnsTCA pacyeTHbIe
ueHbl, ANd uenen onpeaeneHus cnpaseiMeBon CTOMMOCTY akTMBOB MCMONb3yeTcs LeHa, pac-
CUMTaHHada No uToram NocrieAHero TOproBoro AHs. Takon noaxon UCMornb3yeTcs B OTCYTCTBUE
CObbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacYEeTHOWN LEHbI B HETOPIO-
BbI OEHb.
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O6nurauus BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuickon Pegepauum

Ons onpepeneHus cnpaBeAnUBOi CTOMMOCTU MUCMOMbL3YIOTCS Crieaytolme LieHbl B Nopsiake
yObIBaHUSA NpuopuTteTa:

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusiM, yTBepXAeHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaLLUX KpUTe-
pYSIM MCXOAHbIX AaHHbIX 3-ro ypoBHS B cooTBeTcTBUM ¢ MCPO13 (npuoputeT oTAa-
eTcs LeHam, onpeeneHHbIM No nocnegHen yTBepXaeHHON MeTOANKE OLEHKN);

e  UWHAEKCHas ueHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaunoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
POLHOM MHGOPMALMOHHON rpyninbl « AHTepdakey;

e /CMOSb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM NO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaues po gatbl onpegeneHna CHA*.

*Mcnonb3oBaHue cnpaBeanvBoil CTOMMOCTW, OMpeAerneHHOW Ha OCHOBaHUM oTyeTa OLeH-
LMKA, OrPaHNYMBAETCS YCNOBUSIMU, NPUMEHSAEMbLIMU B CIlyYae BO3HUKHOBEHUS COBLITUI, BE-
AyLmnx kK ob6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb AOMNTOBOW LIeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMneHHoro
KYNOHHOro Aoxoda Ha aaty onpegenexusa CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX CUCTEMaxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAenstoTCsA pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseaimeor CTOMMOCTM akTUBOB UCMONb3yeTcd LieHa, pac-
CYMTaHHasi Mo UToram NnocrneaHero TOproBoro AHs. Takow Nogxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacyYETHON LieHbl B HETOPro-
Bbli A€Hb.

LleHHble 6ymaru, ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLIeHKM C Uc-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn Ncnonb3yeTcsi CTOMMOCTb, ONpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB oo gatel onpepenexHnsa CHA un coctas-
neHHoro He no3gxee 6 (LecTb) MecsueB 0o AaThl onpeaeneHns cnpaBeaBov CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBovi CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHMM OTHETa OLEH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C [NpunoxeHnem 4.

Mopaenu oueHKM CTOUMMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeaeneH aHaNoruyHbIfN aKTUB

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH

LleHHas 6ymara aBnsi-
eTCsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3dyeTcd LeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Nno OTHOLWle-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaefieHHada, Ha aaTty onpene-
nexus CYA, B COOTBETCTBUMN C MOAENSAMUN OLIEHKM CTOMMOCTU LEEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH akTUBHbIN PbIHOK.

CnpaBe,u,nMBaﬂ CTOMMOCTb onpenendeTca cornacHO 3TOMy nopAaaky A0 BO3HUMKHOBEHUA chipa-
BEeAIMBON CTOMMOCTW Ll€HHOWN 6ymar|/|, SABMAOLENCA 4ONONTHUTENbHbBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYyron LeHHon bymarm
(ucxogHoOW LeHHoM By-
marm)

[nsi oueHkn LieHHoW Bymarn ncnosnb3yeTcs LeHa UCXOOHON LieHHoW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddumLmeHTa KOHBEPTa-
umu.

Ecnu HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
[NSA KOTOPbIX onpeaeneH akTUBHbLIN PbIHOK LIEHY MCXOAHOW LieHHOM ByMaru Ha AaTy onpeaeneHus
CYA, vcnonb3syeTca crpaBeanmeasi CTOMMOCTb UCXOAHOM LieHHOM Gymaru, onpegerneHHas Ha
[aTy KOHBepTaLuK, CKOPPEKTUPOBaHHAas C y4eTOM KoaddpuLmeHTa KoHBEpTaLMM.

CnpaBegnueasi CTOMMOCTb ONpefenseTcss CornacHo 3ToMy Nopsaky A0 BO3HUMKHOBEHMS cripa-
BEAIMBON CTOMMOCTW LE€HHOM Oymary nory4yeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHon Gymaru (MCxogHOW LeHHou Bymarn).

AKIMOHEPHOE 001IEeCTBO
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e OUEHOYHOW CTOMMOCTbIO 0BNUraLuii HOBOrO BbIMYCKa, MPU3HaHHbIX B pe3ynbTaTe KOHBepTa-
LMW B HAX KOHBEPTUPYEMbIX MCXOOHbIX LIEHHbIX ByMar, SABMAeTCA oLueHOoYHasi CTOUMOCTb KOH-
BEPTMPOBAHHbIX LIEHHbIX ByMar, AeneHHasi Ha KonM4yecTBo o6nmraumii, B KOTOPOe KOHBEPTU-
poBaHa 0fjHa KOHBEPTMPYeMasi LieHHasi bymara.

o OuUEHOYHON CTOMMOCTbLIO 0BNUraumMin HOBOro BbIMyCKa, NPU3HaHHBLIX B pe3ynbTaTe KoHBepTa-
UMM B HUX UCXOAHbIX OOnMraumin Nnpu peopraHnsauum aMmnTeHTa Takux obnuraumn, asnaeTtca
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX 0bnuraumn.

ONPEOENEHUE CMPABEQJIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanuesas CTOMMOCTb LIEHHbIX Bymar onpegensieTcs B crieqyloLlemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKU LIEHHBbIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsaetcs Ao 2 (JByx) 3HaKoB nocre 3anaTon, Nony4eHHoe 3HaYeHne npyv HeobxoAMMOCTU YMHOXaEeTCs Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (OByx) 3HakoB Nocre 3anaTou.
CnpaBeanveasi CTOMMOCTb JOMTTOBbIX MHCTPYMEHTOB OMpeAenseTcs kKak Cymma CrpaBeiMBov CTOMMOCTH LieHHOM By-
Mary 1 HaKOMMEeHHOro KyrnoHHOro [oxoAa, MCHMCMEHHOrO UCXOAA M3 CTaBKM KyNMOHHOMO AO0X04a, YCTAaHOBIEHHOW B peLleHumn o
BbIMycKe (0 AOMOMHUTENBHOM BbIMYCKE) UK NPOCMEKTE AMUCCUOHHBIX LIEHHBbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoAda Anst obnvrayun BHeLHMX obnuraumMoHHbIX 3anmMoB Poccuiickon depepaumm,
OOMroBbIX LIEHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €Bpo0bnmMraLmMin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar MexayHapoaHbIX
(PUHaAHCOBBIX OpraHM3aLmMin onpeaenseTcs B criefyroLLemM NopsiAke: CyMMa HaKonmeHHOro KynoHHOro JOX04a, paccyMTaHHasi uc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOcre 3ansTon U YMHOXaeTCsa Ha KonnyecTtso bymar
B nopTdperne, nocne 4ero nonyyYeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTou, Npy HEO6XOAMMOCTY YMHOXa-
eTCcH Ha Kypc, ycTaHoBneHHbin B MNMpasunax onpegenenns CYA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb JAONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOrO MoralleHnsa HoMMHarna B COOTBETCTBUM C YCIOBMSIMU BbINyCKa LieHHbIX Bymar - ¢ faTtbl OTpaxkeHust B 4ebuTopckomn 3ag0rn-
XEHHOCTU CyMMbl HOMUHAnNa K NonyyYeHnto 40 AaTbl NOMIHOrO NoralleHns HoOMUHana B COOTBETCTBMM C YCNOBUSIMW BbIMyCKa LiEH-
HbIX Bymar.
CnpaBeanueasi CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX OnpeaenseTcsl OLEHLUKOM, NPy HAnu4mMm npu3Hakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yactu TpeboBaHU k OTHETY OLeHLLMKA.
CnpaBeanueas CTOMMOCTb 06nurauun npy BO3HUKHOBEHUU NPU3HAKOB 00eCLIeHEHMS U OTCYTCTBUM LIEH NEPBOrO U LiEHbI
HP[ Ha paTy onpegeneHus cnpasBeanvMeon CTOMMOCTM paccunTbiBaeTCs No O4HOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOUMOCTU, yKka3aHHOMY B [NpunoxeHun 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 00eCLeHeHMI0, ykasaH B NpunoxeHun 4.

OMPEQENEHUE CNPABEANIMBOW CTOMMOCTW NO CAENKAM C LLEHHbIMU BYMAFAMM, 3AKIIOYEHHbLIM HA
YCNOBWU T+ (MPU HECOBMAQEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 330MKEHHOCTWN NO CAeNnKaMm C LeHHbIMK Bymaramm, 3akmnoyeHHbIM Ha ycnosusx T+, onpe-
JensieTcs B pa3mepe pasHulbl Mexay cnpaBeanvBoON CTOMMOCTbIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnsitoLleiica npea-
METOM COEINKU U CYMMOW COENKN B BanoTe CAENKN, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrenbHON pasHvLpbl, CAernkKa NpM3HaeTCsl B COCTaBe akTMBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 006s13aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0iPKEHHOCTb) Y NOKynaTens/B coCTaBe akTMBOB (AebuTopckasi 3aa40MmKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 4.

ONPERENEHUE CMPABEANIMBON CTOUMOCTW MO COENKAM C BA;I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBINAOEHWUN OATbI MOCTABKW BAJIOTbI, ONPEAEJIEHHOU YCITIOBUAMWU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[J0JPKEHHOCTM NO cAernkam C BarnioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLLen crnpaBeaMBoi CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioTbl, 3adhmk-
CUPOBAHHOW B JOrOBOPE Ha AaTy UCMOJSIHEHUS cOeNKu, NpUBeAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvTtensHON pasHuubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeamTopckasi 3aj0fKEHHOCTb) Yy NpojaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3a40/mKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMS COOLITWI, NPUBOASALLNX K 06ECLEHEHMIO, B COOT-
BeTCTBUU C lMNprnoxeHuem 4.

Cnncok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, yka3aH B MpunoxeHun 4.
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ONPEAENEHWE CMPABEANUBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX N BAIIOTHbIX CHETAX

CnpaBeasivBasi CTOMMOCTb EeHEXHbIX CPeiCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaMOTHLIX CYETAX, OTKPbITLIX
Ha ynpaenstoLyto koMmnaxuio [1.Y. MU onpeaensieTcs B cyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
M.

CnpaBeanveasi CTOMUMOCTb ONpeernsieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBOM CTOMMOCTHU Mpu
BO3HVKHOBEHUM COObITUS, BeayLLero Kk obecueHeHuno (Mpunoxexuve 4).
Cnmcok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3daH B [NpunoxeHum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB U BeNuUMHa 0683aTenbCTB, BbipaXeHHas B BanoTe, OTNIMYHON OT BantoThl pacdeta CHA, npuHumaeTcs B
pacyet CHA B BantoTe onpegenexHnsa CHA no 6upxeBomy kypcy 3akpbiTns (TOD) MNMAO «MockoBckas bupxxa» Ha oaTty onpege-
NeHus X cnpaBeanMBo cToMMmocTu (ganee nata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacHeToB UCMONb3Y-
eTca Kypc LleHTpanbHoro baHka Poccuickon Pegepaumn.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®epepaumm He yCTaHOBMEH KYPC MHOCTPAHHOW BamntoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTByOWMMY Ha aaTy onpegeneHns CYA, To ncnonb3yeTtcs COOTHOLLEHUE Mexay KypCOM MHOCTPaHHOW BanioThbl U BanOTON onpe-
nenenna CYA B cootBeTcTBum ¢ MNpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHmsa CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BartoT Mo OTHOLLEHWIO K aMepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckmin gonnap (USD)).

ONPEAENEHWUE CMPABEQNIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (4anee — Aen0o3unT) MOXET OCYLLEeCTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNIEHMS CPOKa €ro MOSHOMo NoralleHus, yCTaHOBMEHHOTO
[OroBOpOM, onpefenseTcsa B crneyoLlem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBenmM4eHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeLyCMOTPEHHONM [OroOBOPOM, ECIIN CPOK NoralleHns genosuTa - «40 BocTpeboBaHusa»;

e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HAETCs PaBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpenerneHnst cnpaseaBo CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCS
MeTop, NpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To CNpaBeanuBasi CTOUMOCTb Aeno3uTa onpeaensieTcs no
MeToAy NpUBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeCeHUs1 UIAMEHEHMWI B YCITOBUSI ONPEAENeHnst Cpoka A0roBopa MakcumarsbHbI CPOK OnpeaenseTcsi B COoT-
BETCTBUU C U3MEHEHHBLIM CPOKOM [eno3uTa, AeNCTBYOLMM Ha AaTy onpeaerneHnst crpaBeaivBoi CTOMMOCTH, MpUYeM Hakone-
HWe cpoka BKIaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB ONpeaensaeTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeaiMBoOn CTOU-
MOCTM NpK BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeneHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccyMTbIBaeTCs Nno hopmyrie:
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~p
Pv = "n
nZ:]; (1+ r.)Dn/365

roe:
PV — cnpaBeanueas (npusBegeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KOnMYecTBO AEeHeXHbIX MOTOKOB A0 AaTbl NorawleHns aktuesa (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

no- CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasd cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatel onpegeneHns CHA;

N - konuuyecTBO AHel oT Aathl onpeaenexnns CYA 4o AaTbl N-0ro AEHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaXxX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsanok onpeaeneHNs N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C yCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmem cny4yaeBs 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKOTCA C y4eTOM Kanutanumsaumm npoueHTHbIX 40X0o40B, eCinn 3TO nNpeaycMoT-
PEHO ycrnoBmamMmn goroeopa.

Mpadhmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B JOroBop (B TOM YMCNe B YaCTU U3MEHEHUS CTaBKWM MO OOroBOpY, CPOKa OENCTBMSA OOroBopa,
neprvoagnMYHOCTN UM CPOKOB BbINSaThl NPOLIEHTHBIX 4OXOO0B),
° N3MEHEHUS CyMMbl OCHOBHOrO Aornra (NMonofiHeHNs, YaCTUYHOrO JOCPOYHOrO NoralleHns OCHOBHOMO A0Mra, eCN OHO He

ObIno yyTeHo B rpaduke).

I'Iopﬂp,ox U NnepuoanvyHOCTb onpeperieHnsa ctTaBku AUCKOHTUPOBaHUA

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

e CraBke, I'IpenyCMOTDEHHOf;I O0roBopom, ecnmn gaHHada CtaBka COOTBETCTBYeT PbIHOYHOMN.

CrtaBka npu3HaeTCa pbIHOYHOW, €Cnn AenOo3nTHbIN BKNag pasMelleH B 6aHke, KOTOpbIn BXoauT B [lepeyeHb CMCTeMHo
3HAYMMbIX KPEOWTHbIX OpraHv3auuin, yTBepxaeHHbl bankom Poccum Ha oCHOBaHMM METOAMKW, YCTAHOBMNEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamMKe onpeaeneHms CUCTEMHO 3HaYUMbIX KPEOUTHBIX OpraHm3aumny, u onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosHMIo Ha AaTy NepBOHaYanbLHOro NPU3HaHKs.

e Cpe[HeB3BELLEHHON NPOLIEHTHOM cTaBke, onybnvkoBaHHo BaHkom Poccum Ha faTy onpeneneHusi cnpaBeiiMBow cTo-
MMOCTM 0Een03unTa, ecnv NpoLeHTHas CTaBka, NpeayCcMOTPEeHHasi 4OrOBOPOM, OTIIMYHA OT pbIHOYHON. [Mog onyGnukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3ymMeBaeTCcs CTaBka, pa3MelleHHasi Mo aapecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn 0 NPOLEHTHbIX CTaBkax Mo Aeno3uTam (Bknagam), pasmeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvskuii K gate onpegeneHus CrpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe 4eno3nTa, Ha CPOK, CONMOCTABUMBINA C OXUAAEMbIM CPOKOM pasMeLLeHus ae-
nosura.

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

e  knioveBas ctaska banka Poccuu, meicTBoBaBluas Ha nocnegHuin pabounii AeHb MecsaLa, 3a KOTOpbIN onpeaeneHa
cpeaHeB3BelLeHHas NPOoLEHTHas CTaBKa, CpaBHMBAETCA C KIYeBoK cTaBkol baHka Poccuu, feiicTBytolen Ha aaTy
onpenerneHys crpaBeanmBoin CTOMMOCTH;

. ecnu knoyeBas ctaBka baHka Poccun He nsmeHunacb 4O MOMeEHTa onpegeneHns cnpaeeanuBon CTOMMOCTH, B Ka-
YecTBe PbIHOYHOWN CTaBKM NPUMEHSETCS NOCNEAHSS packpbiTasi cpegHEB3BELLEHHAs CTaBKa;
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° ecnu Kniovesas ctaBka baHka Poccumn namennnacb 4o MoMeHTa onpegeneHua CI'IpaBe,EI,ﬂMBOVI 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
nNponopLnn, B KaKOW N3MeHUNach Kniovesas CcTaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3AOOMKEHHOCTDb

MpusHaHWe gebuTopcKow 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBSETCA HA OCHOBAHUM 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 3a40MMKEHHOCTH).

YnpasnsioLwas KomnaHus AOormkHa NPpoOBOAMTL aHanNn3 YpoBHSA pycka no AebrnTopcKon 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepalvoHHON, U N0 UHON AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOWN 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 AOCTYNHYI0 e 060CHOBaHHYIO U NOATBep-
Xaaemyro nHgopmaumio.

B npouecce aHanusa YnpasnsoLwas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanvdvkaumm Aebutopckon 3a0oimKeHHOCTU B KayecTBe onepauMoHHON, MPU3HaHWe KOTOPOW OCYLLEeCTB-
nseTcs BrnepBsble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K yveTy AebUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHdopMaumsa 0 KpUTepUsx KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTPeHa B COOTBETCTBYIOLMX pasgenax HacToswmx MNpasun onpegenexuns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee cnpaBeanMBas CTou-
MOCTb onpegenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaeneHvs crnpaBeAnMBoi CTOMMOCTM B OTCYTCTBME MHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/INBOV CTOMMOCTU KPEQUTOPCKON 3AAOMKEHHOCTU

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

CnpaBeanueasi CTOMMOCTb 00a3aTenbCTB MO BbIMNaTe BO3HArPaXXOEHUA U PacxonoB, CBSI3AHHbLIX C JOBEPUTENbHBIM
yrnpaeneHMem, Npu3HaeTcs B CyMMe, He NpeBbIaoLwen npeaensHo ONYCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty nNpusHaHus
B cootBeTCcTBUM C lMpasunamu OY MNP, a Takke B cymme, He NpeBbILLaoLLen chopMMPOBaHHBIN Pe3epB Ha NpU3HAHMSA COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae oopM1MpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWUYMH, Nos
KOTOpblE NPOMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 00693aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHseTCs):

- pacxodbl N0 06CcnyXMBaHUO GaHKOBCKMX CHETOB (BKITHOYasA BanOTHbIV KOHTPOIb);
- pacxoabl No onyiate yCnyr opraHn3awmi No COBEPLLEHNIO CAENOK U OBCNY>XMBAHUIO CHETOB B TaKUX OpraHn3aLmsx;
- pacxodbl TPETbMX 1L, OMfadYnBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OKa3aHuM yCryr crneumnanm3npoBaHHOro Aeno3nTapus.

ONPEQENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMOJTHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂe6MTOpCKa$| 3a40/MKEHHOCTb NPMU3HaeTCs onepaumoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

) B TeyeHne 7 pabouunx gHewn ¢ aaTbl NpU3HaHUS 4eOUTOPCKON 3a00MKEHHOCTU POCCUACKMX AMUTEHTOB, BKITOYas 3a40n-
YKEHHOCTb AMUTEHTOB — MEXAYHapOAHbIX KOpnopauui;
. B teyenne 10 paboumx gHen ¢ gatbl NpU3HaHUS 4ebUTOPCKOW 3aA0IMKEHHOCTM MHOCTPAHHBIX AMUTEHTOB.
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CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40/MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) 0XoA4y MO AOMroBbIM LieH-
HbIM GymMaram B Te4YeHMe BCero cpoka npuaHaHusa 0ebutopckon 3ag0/mKeHHOCTH onepaLvoHHON onpeaensieTcs B pa3mepe, onpe-
OEeneHHOM Ha AaTy HacTyMNfeHnst Cpoka UCMOSTHEHWUsSI COOTBETCTBYHOLLEro 06s13aTenbCTBa (4aTy UCTEYEHUs] KYNOHHOIo neproaa)
B COOTBETCTBMM C YCIIOBUSMU BbIMyCKa LIEHHOW ByMaru, n MCXO4sa M3 KONMMYeCTBa LieHHbIX OyMar Ha gaTy HacTynIeHnst 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 ncrteyeHuMn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OmnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpegenseTca B cCOOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHWUE CMPABEANIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3afomKeHHOCTb MO NPOLEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cYeTax ynpaBrsioLe KOMNaHUK
0.Y. NN kBanuduumpyeTcsa kak onepaumoHHasi, B Criydyae OTCyTCTBMSA MPU3HAKoB 0bGecueHeHus ¢ gaTbl NPU3HaHWS 40 AaTbl
BbINniaTbl NPOLIEHTOB BKMUYNTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalLleHneM.

CnpaBeanueas CTOMMOCTb 4eOUTOPCKOM 3aA40MKEHHOCTI MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum .Y. MNP onpegenseTca B CyMMe HauYMCINEHHbIX COrMacHoO YCroBUsIM JOroBopa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, ecrv yCIroBUsi HA4YMCEHWS NPOLEHTOB NO3BOMSHOT HAZIEXHO 1 JOCTOBEPHO
paccuuTaTb uUx pa3mep Ha gaTty onpegenenuns CHA.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTopCcKo 3a0MKEHHOCTM KaK OrepaLMoHHON, a Takke B Criy4ae BbiSIBIEHUS
MHbIX COBbITUI, NPUBOAALLMX K 0becueHeHnto, cnpaBeanMeas CTOMMOCTb onpeaensaeTca B COOTBETCTBUM ¢ [NpunoxexHvem 4.

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

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

[ebutopckasi 3a40MMKEHHOCTb NO AEHEXHbIM CPEACTBAM, HAaXOOSLMXCS Y NPodeCcCnoHanbHbIX YY4aCTHUKOB PbiHKa
LieHHbIX Oymar, kBanuduLumMpyeTcs Kak onepauyoHHas, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
6ounx OHel ¢ gaThl, KOrga ynpaensoLwas KOMNaHus Bblpasuria HaMepeH1e O BbIBOOE OEHEXHbIX CPeACTB CO cyeTa B YyCTAHOB-
NeHHoM hopMe COrnacHo 3aKMiYeHHbIM 40roBopam (COrnalleHnsm), B cryvae, ecnm B TeY4EHUE YKasaHHOro Cpoka AEHEeXHbIe
CpeAcTBa He nosny4deHbl Ha cyeT Ynpaenstowen komnaHui [.Y. MANO.

NHbopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YMpasnsiowen KOMNaHun O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcs B CneunanuaMpoBaHHbIi eno3nuTapuii He No3gHee AHS, CreayoLwero 3a OKOHYaHMEM YCTaHOBEHHOMO CpoKa.

CnpaBeanueBon CTOMMOCTbIO AeOMTOPCKOM 3aJ0MKEHHOCTN GpoKkepa MO AeHEeXHbIM CpeacTBaM, HaxoAAWMMCS Ha
HGpokepckoM cyeTe, NpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMnepauuii ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, HA KOTOPbLIN ONpeaensieTcsi CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ucteveHun cpoka kBanudumkaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax Hactoswwmx [NpaBun onpegeneHns CYA k npoden oebuTtopckon 3a40mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowme suabl:

e [lebuTopckasn 3ag0mKEeHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLLUEHUS CAENOK C nmyLiecTtBomM MNP, no koTopbiM HacTy-
nuna Hanbornee paHHAA AaTa pacyeTos.;

e [leGutopckas 3a00mKeHHOCTb ynpasnstoLwen komnanuu nepeg MAN®;

e [lebuTopckas 3a40IMKEHHOCTb, BO3HMKLLAA MO AOrOBOpaM C ayAMTOPCKOM OpraHu3aumen, cneumanmanpoBaHHbIM 4eno-
3uTapueM, permcTpaTtopom, ykasaHHbiMu B [pasunax OY MN®;

o [lebGuTopckas 3af0ImKEHHOCTb, BO3HMKLLASA NPU OnfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTESNbHBIM YNpaBreHneM;

e [leGutopckas 3a00mKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe NepeBoa AEeHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [lebutopckas 3agormkKeHHOCTb, BO3HUKLLIAS B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unm bpokepa;
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. WHas ﬂeGMTOpCKaﬂ 3a00JIKEeHHOCTb.
B OTCyTCTBME NPU3HAKOB obecLieHeHns 3a40MKEHHOCTb KBaJ'IVI(bVILlI/lpyeTCﬂ Kak onepaunoHHas:

e [lebuTopckas 3af0MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe cCoOBepLUeHUs caenok ¢ umyuiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHAA AaTa pacyeToB, ecnu obLLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COMMacHO YCMOBUSIM CAENMKN
He npesbiwaeT 15 pabounx gHen (C y4eToM CpoKa MPOMOHraLuM 1 NepesaknioyYeHnin JOroBopoB.), - C AaTbl MPU3HaAHWA 40 AaTbl
norawleHus CornacHo ycrnosuam caenku. Mpu aTom AonycTMMbIA CPOK HapyLleHUs 0653aTensCcTB KOHTpareHToM cocTtasnseT 3
pabounx oHs, B TeH4EHNE KOTOPbIX 3a40MKEHHOCTb Takke KBannduumpyeTcs onepauyioHHON.

® [lebuTopckas 3agomKeHHOCTb ynpaBnstowen komnaHum nepeg MU - B TedueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHMA KBanuuumpyeTcs B KayecTse onepaumoHHoN. Mpu Hannynm o60CHOBaHHOTO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXae-
HWUs YNpaBnsoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MoralleHnst AeBGUTopcKkon 3af0mMKEHHOCTU He SIBNSETCA cred-
CTBMEM HEeraTmBHbIX NPOLECCOB, BO3HWKLLMX B AEATENbHOCTW yNpaBnsioWwen KOMNaHn1, a Takke Hanmyme AOKYMEeHTanbHOro
NOATBEPXKAEHUS OT YNPaBsioLEen KOMMNaHNM CPOKOB MoralleHusi 3a0MMKEeHHOCTH, Takas 3a0IMKEHHOCTb NMPOAOMKaeT OTHO-
CUTBLCS K ONepaLMoHHON .

e [lebutopckas 3a40MmKEeHHOCTb, BO3HUKLLIAA NO AOroBopaM C ayAUTOPCKOW opraHu3auuen, cneuvanusmpoBaH-
HbIM Jeno3uTapueM, perucTpaTtopom ykasaHHbiMu B MpaBunax OY NMA®, a Takke gebuTopckasi 3af0MmKeHHOCTb, BO3HUK-
LIas npu onnaTe pacxofoB, CBA3aHHbIX C AoBepUTeNnbHbIM ynpasneHuem NMU® — c gatel NpusHaHUsa 4O AaTbl OKOHYaHWSA
CpoKa OKa3aHusi yCryr B COOTBETCTBMM C YCMOBUSAMYW 3aKIMHOYEHHbBIX JOrOBOPOB. [ONyCTUMbIA CPOK HapylleHus obs3aTenbCcTB
coctaBnsieT 25 pabounx gHEN, B TEHYEHNE KOTOPbIX 3a40/MKEHHOCTL BCe elle KBanuduumpyeTcs onepaumoHHou. MNpy Hanuuum
000CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOMO) CYXXAEHUS YNpaBnstoLwen KoMnaHum o TOM, YTO yBENMYEHME CPOKOB OKa3aHust
ycnyr unu noraweHnst 4ebuTopckon 3a0MKEHHOCTH He SIBMSIETCS CreCTBUEM HEraTUBHBIX MPOLLECCOB, BO3HUKLLMX B AesATENb-
HOCTM AOIDKHMKA UMW MPU HAaNmM4nMmn 4OKYMEHTanbHOro NoATBEPKAEHNSA OT KOHTPareHTa MHbIX CPOKOB MoralleHus 3aA0mKeHHOCTH
/ okazaHusa ycnyr MO aBnsieTcs ocHOBaHMEM ANS yBENMYEHUS CPOKa KBanudmkauum Takon 3aj0MMKEHHOCTM B Ka4ecTBe onepa-
LIMOHHOM J0 AaTbl, yKasaHHOW B NPeACTaBMeHHbIX JOKYMEHTax.

e [leGuTOopcKasi 3af40MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gatbl NPU3HAHWSA TakOW 3aA0MKEHHOCTMU.

CnpaBeanueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymMme (paKTM4YeCKOro octaTka 3af0MKeHHOCTU Ha AaTy onpeaenieHUs cnpaBeanuBon ctoumocTu/gaTty onpe-
penexnunsa CYA B nepuop kBanudmkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3agomkeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpedeneHust cnpaseanmeoi ctoumoctu. B cnyyae, ecnu paamep AebuTtopckol 3aA0mKeHHOCTH He
MOXeT BblTb TOYHO OnpeaereH Ha Aaty onpegenedns CYA, To, MCNOSb3YOTCS METOAb! annpoKCUMaLmM BENUYMH.

e B CyMMe, onpegerieHHOM C UCMOJIb30BaHMeM MeToAa NpMBeAeHHOM CTOMMOCTU 6yAyLumnX AeHeXKHbIX NOTOKOB C
y4eToM KpeauTHbIX puckoB (MpunoxeHne 4) Bo BCEX NHbIX CryYasix.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHun 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHuBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NMepeaaHHbIX AeHEXHbIX CPeACTB No nepeow yactu gorosopa PEIMNO go momeHTa ncnonHe-
HWs1 BTOpoK YacTu gorosopa PEIMNO ¢ yyeToM NpoueHTOB, nognexalimnx nony4eHunto/ynnarte B COOTBETCTBUN C YCIIOBUSIMU [0OT0-
Bopa PEIMO.

Ecnun ctoMmocTb UeHHbIX Gymar no BTopor yacTtu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCYLLECTBNASEMbIX B pamkax gorosopa PEMO, To
pacyeT crnpaBeanvBOM CTOMMOCTM KpeanTopcKkon/gedutopckon 3agomkeHHocTu no gorosopy PENMO ocywectBnsieTcs ¢ y4eToM
COOTBETCTBYHOLLMX BbINMarT.

CnpaBegnueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepeoit Yacty PENMO B TeyeHne nepunoaa ot aathbl
MCMOSIHEHMS NepBor Yactu gorosopa npsamoro PEMO go gatel ucnonHeHus BTopon yactu gorosopa PEMO kaxabin pabounii
neHb onpepensietca cornacHo MOLAEJIN OLLEHK CTOMMOCTU LEHHbBIX BYMAI HacTosawmx MNMpaeun onpegenexms CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMNOSHEHUS BTOPOM YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIx 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenexuns CHA.

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

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

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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CnpaseanivBasi CTOMMOCTb OeBGUTOPCKOM 3a00/MKEHHOCTM K NMOMy4YeHUo nepeaaHHbIX OeHeXHbIX CPeacTs Mo nepeomn
YyacTu goroeopa obpatHoro PEMO koppekTupyeTcs B criyyae BO3HWKHOBEHUSI COBLITWN, NPUBOASALLMX K 06eCLieHEHNIO, B COOT-
BeTCTBUM ¢ [MpunoxeHnem 4.

Cncok 06Lmx cobbITUI, NpUBOASALLMX K 06ecLeHeHN0, YkasaH B MpurnoxeHum 4.

ONPEAENEHUE CMPABEANIMBOWN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanuesas CTOMMOCTb GBUPXKEBOro pacyeTHOro NPou3BogHOro UHAHCOBOro MHCTpPyMeHTa (aanee — N®U) pasHa
0 (Hormb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NPOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBennueasi CTOMMOCTb BHEOMpxeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtaBe NN oTpaxaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MPW, ecnv no ycrnoBuAM KOHTpakTa Mpu UCMONHEHUW Ha paTty
onpegenexnsa CYA 6bin 661 nonyyeH goxoa B pa3Mepe pasHuLbl Mexay CnpaBeanvuBon CTOMMOCTbIO 6a30BOro akTnea U LieHom
ncnornHeHus Mo B abcontoTHOM 3HaYEHUY;
e KpeauTopckas 3aJOSKEHHOCTb, Kak oLeHKa 0bs3aTenbcTB 13 [NOU, B cnyyae, ecnv no ycroBrsM KOHTPakTa npu ucnorn-
HeHun Ha paTty onpegenernsa CHA 6bin Gbl NonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeaIMBOM CTOMMOCTLI0 6a30Boro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnun nopyyeHne Ha BbIBOA, AE€HEXHbBIX CPEeACTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ MCNOMNb30BaHMEM MEeTOA0B KOPPEKTUPOBKN, yKadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNAoOLLEN KOMNaHWen B CneumManM3npoBaHHbIi 4eno3nTapuin He No3a-
Hee paboyero AHs, criedytoLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B criyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0bBecueHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEAENEHUE CNPABEOIMBON CTOMMOCTU KNUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBas CTOMMOCTb aKTUBOB, NepeAaHHbIX B KMMPUHIOBbLIN NyIl, onpeAenseTcs B COOTBETCTBMM C HACTOALLMMM
Mpasunamn onpeneneHusa CHA B obwem nopsake.

CnpaBeanvBas CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Homb).

[Joxoapl No UeHHbIM Bymaram, nepefaHHbIM B UMYLLECTBEHHBIV Nyr, npu3HatoTesa B coctase MU, cormacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanebHowm, caenku PEMO ¢ KCY oueHuBatoTcsa aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsigok yveTa
KOTOpbIX OnuncaH B HactosAwwmx Npaeunax onpegenenus CHA.

CnpaBeanvBas CTOUMOCTb AEOUTOPCKON 3a40MKEHHOCTU K MOMNYYeHWIo NepeaaHHbIX eHEeXHbIX CPeACcTB Mo NepBon
yactn gorosopa obpatHoro PEIMO koppekTupyeTcs B Criyyae BO3HUKHOBEHMS COObITUIA, NpuBoaALMX K obecLeHeHunto, B COOT-
BeTCTBMU C [punoxeHvem 4.

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

NOPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
JNIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus hopmMupyeTcsa OTAeNbHO B YaCTy pe3epBa Ha BbINnaTy BO3HArpaXKaeHus ynpas-
nsALWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus cneuvannu3vpoBaHHOMY Oeno3uTapuio, Ny, oCyLLecTBNsA-
IoLLEMY BeleHUe peecTpa MHBECTULMOHHLIX NaeB ®oHaa, 1 ayauTopckon opraHusaumm ®oHga.

Peseps Ha BbinnaTy Bo3HarpaxxaeHuin, onpeaerneHHbIn MCXOAA U3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro npa-
Bunamu 1Y NMU®, HauncnseTcs HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeneneHus crou-
MOCTU YMCTbIX aKTUBOB: C Hanbonee no3aHern U3 OByx AaT — AaTbl HA4Yana kaneHaapHoro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYAHUS KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUSA ANns npekpaweHus MNMNS® (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHVsa ynpasnsioLLen KoMnaHuu,

Hanbonee No3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpeboBaHui kpegutopos MND nnu
OaTbl OKOHYaHUSA peanu3auumn Bcero umytliectasa MNA®.

Pe3sepB Ha BbinnaTy BO3HarpaXxaeHuin paccynTbiBaeTC OTAENBHO MO KaXaou YacTy pe3epsa B CrieytoLeM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:
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S _ CYA4/ .
1 D n
roe:

S y .
- cyMMa HauducreHus pesepBa Ha nepBblil paboynii JeHb OTYETHOIO roAa;

D . KONM4eCcTBO paboumx AHei B TEKyLLEM KarleHOapHOM roay;

pacu
CHA™ CUA i paGoumi 7
pacyeTHada (NpoMeXyTo4yHada ) Berin4nHa Ha nepBbli padbo4nn eHb OTYETHOro roga, B KOTOPbIU
Ha4vyncnaeTcd pe3eps i , onpenernieHHaa ¢ TO4YHOCTbHO A0 2 — X 3HAKOB Mocrne 3anaTon no cbopmyne:
Y — Axmuevl, — Km,
et =
X, +x
yKn npn
1+

D

Axmuebl, N N

- pacyeTHas BenvM4yMHa akTUBOB, BKNoYas A4eOUTOPCKYH0 3a40MKEHHOCTb Ha NepBbin paboymnin AeHb
oT4YeTHOro roga. [ebutopckyto 3a40MmKeHHOCTb Ha NepBbIi paboynin AeHb OTYETHOro roga HeobxoAMMO y4uTbiBaTb A0
HayMCcneHns Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbii pabounii AeHb oTyeTHoro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG sosHarpaxaeHnn, Ha4NCNEeHHbIX
B NnepBbIn paboymnii AeHb OTYETHOrO roda, HeobxoAMMO NpY oNpeAeneHNn pacyeTHOWM BeNNYMHBI akTUBOB Ha NepBbIn pa-
604nii AeHb OTYETHOrO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNnayeHHbIX BO3HarpaXaeHu B nepBbivi pabounii eHb
OTYETHOTO roAa.

Km y N y
1. Benn4nHa KpeamnTopCKon 3aa0/HKEeHHOCTU bes y4yeTa Ha4YnCreHHbIX BO3HarpaxaeHnm Ha nepBbin p860-

YMI OeHb OTYETHOrO roga.

X . npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn o .
- pa3mMep BO3HArpaxaeHusa ynpasndalowen KoMmnaHMm OTHOCUTENbHO CI'CL—IA, YCTaHOBIEHHbIN I'IpaBM-

namu Y NN (B gonsax), AENCTBYIOLLMI HA NePBbIA paboymnin AeHb OTYETHOrO roaa;

X}’l n < < <
L COBOKYMHbIN pa3Mep BO3HaArpaXxgeHnn cneunanm3npoBaHHOMY eno3nTapuio, ayantopckon opraHnu3a-

uun, U 1Ly, OCYLLECTBNSAIOWEMY BEAEHNE peecTpa BrnagernbLeB MHBECTULMOHHbIX naes MN®, otHocutensHo CICYHA,
yCTaHOBNEHHbIN MNpaBunamu Y (B gonsx), 4eNCTBYOWUIA Ha NepBbIi pabounii AeHb OTYETHOTO roaa;

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

xyxn + xnpn

3HaveHve | 1+ D He OoKpyrnseTcs.

Si : Cqupacq

OprlTIeHI/Ie npu pacyete NPON3BOANTCA Ha KAXAOM OENCTBUKN 0 2-X 3HAKOB NOCse 3ansTon.

Ha apyrvue gHu onpegenenns CYA (3a nucknodyeHnem nepBoro paboyero gHS OTYETHOrO roga):

d-1 N
(CHAL +> CY4) D.(x,T,) .,
_ t=1

S, = =L -¥'s,,
i D -I- é k

roe:
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K — NOpsiAKOBbLIN HOMEP KaXKOOro HauMCHEHUs pe3epsBa B OTYETHOM roAy, NPUHUMaIOLLMIA 3HaYeHnss oT 1 [o i.
k=i — nopsiaKOBLI HOMep NocrneaHero (TEKyLLEro) HauuCneHnsl pesepsa;

k. CyMMa KaXXaoro npomn3seaeHHoOro B Tekyulem oT4eTHOM rogy HavuncrneHuna pes3epBa;

i CyMMa o4epeHoro (TeKymero) Ha4yncneHma pes3epBa B TEKyLWEM OTYETHOM rogy;

D . KonuyecTso paboumx gHel B TEKyLLEeM KaneHaapHOM rogy;

i - konnyecTBo pabounx AHeit Nepuoaa, onpeaeneHHoro C Havana TekylLlero oTYeTHOro roga Ao (eknoyas)

AaTbl HAYUCINeHnA pe3epBa i ;

. y T.
t — NopAaKOBbIV HOMep paboyero AHsA, NpUHaAeXaLlero nepuoay, 3a KoTopblii onpegeneHo ', npuHUMato-

, . S,
LM 3HaYeHns oT 1 o d. t=d — nopsiaKoBLIN HoMep paboyero AHA HauYMCneHus pesepea | ;

C44

t - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHeL, kaxaoro paboyero AHs t, 3a UCKIHOYEHNEM OHS
d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npvHumaeTcsa pasHon CHA 3a npeawecTtByowmi aH0 t paboymn
AeHb TeKyLLero oT4eTHOro roga.

CqupaC% .
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaTty d, B KOTOPOM HauncnsieTcst peseps !, onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocre 3anaTorn no gopmyne:

N N
Z (‘xyknTn ) Z ('xnpnTn )
n=1

i-1 d-1 ( = T + T )
(Axmuevt, — Km, JrZ:Sk)—(Z:C’JAt * ! 5 ! )
Cq é)aw — k=1 - t=1 S
zl (xyann ) zl (xnpnTn )
n=. + n=;
1+ ( T T ))
D

Axmuebi 4
- pacyeTHas BeNMYMHA aKTMBOB, BKIOYas AeOUTOpPCKyo 3a40mKeHHOCTb Ha gaTy d. [lebutopckyto

3a0MKeHHOCTb Ha aaTty d Heo6xoaUMO yYNTBIBaTb A0 HAYMCIIEHWS BO3HArpaXaeHnii u pesepsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpaensoLien komnaHnen us MNP sosHarpaxxgeHuin, Ha4nCneHHblx B AaTty
d, HeobxoaMMO NMpw onpeaernieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBeNnuyMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

Km . .
d BeliMYnHa er,Cl,I/ITOpCKOVI 3a400JMKEHHOCTU 663 yqua Ha4YNCNeHHbIX BO3Hana)KLleHVIVI Ha naTy d, BKIMHO-
Yasi ocTaToK pe3epBa Ha BbInnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii feHb, NpealiecTBytowmin gate d.

i-1
2.5

k=l _ oBlias cymma pe3epBoB Ha BbINMATY BO3HArPaXKAEHNS, HAYMCIEHHLIX C HaYana roga Ao aatsl d.

X. NnpoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasmMep BO3HarpakgeHus ynpasnsiowen komnaHnm otHocuTenbHo CITCYA, yctaHoBneHHbIn MNpasu-

" N T,
namu Oy NMUO (B gonsax), AENCTBYIOLWMIA B TedeHne nepuoga ! ;

X

npn < < o
L COBOKYMHbI pa3mep BO3HarpaXkaeHun cneuuannuampoBaHHOMY Aeno3nTapuio, ayaMTOpPCKON opraHu3a-
unn, 1 nuuy, ocyllecTBnsIOWEeMYy BeAeHne peecTpa BnagenbLleB MHBECTULMOHHbIX naes MNP, otHocuTensHo CICHA,

. y y T;
ycTaHoBneHHbin MNpasunamu OY MA® (B gonsx), AencTByOWMA B Te4eHne nepnoga ' ;

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;

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

17



X . T.
N - kaxxpas npoueHTHaaA CTaBKa, JencTeBoBaBLlad B Te4eHne nepuoaa r

. . X ;
N - KONMYeCTBO pa6oq|/1x AHen nepuona, B KOTOPOM AencTtBoBasia CTaBka n, npuHaanexatliee nepmnoany !

N
Ti = ZTn

, roe n=l
N N N N
z ('xyr(nTn ) z ('xnpnTn ) Z (‘xyKnTn ) Z (‘xnpnTn )
n=1 4+ 0=t n=1 s

( T; T; ) ( T T :
3HaueHus —Zy:ls(“T“); D 1+ D He
OKpYrNATCA.

Cq pacu
n

OprrneHme npu pacyete i NPOMN3BOANTCH Ha KaXXOoM AENCTBMM 40 2-X 3HAKOB Nocre 3ansaToun.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnsi yMeHbLIAeTCsl Ha CyMMbl HAUYMCMEHHOTO B TeYeHMe
rofa Bo3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneLuanm3anpoBaHHOMY AeN03nTapuio, 1Ly, OCyLLECTBNSAOLWEMY BeOEHUE pe-
ecTpa BnagenbLUeB MHBECTULMNOHHBbIX naes MNMN®, n ayamtopckon opraHusaumm.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsoLwen KOMNaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY [1€N0O3UTapuio, ayauUTOPCKON opraHusauun, 1 nuuy, OCcyLLEeCTBNSAIOLWEMY BEAEHNE peecTpa BnaernbLeB MHBECTULMOH-
Hbix naes NMN®, B TeueHne kaneHgapHoOro roga He gonyckaetcda. HaumcneHne Bo3HarpaxgeHus YnpaBnsitoLend KOMNaHum Ha
NOCNeHIO OTYETHYIO AATy KaneHgapHoOro roga B pasmepe, cootBeTcTaytoleM Mpasunam Y MNP, npu HegoctaTouHOCTH pe-
3epBa JonyckaeTcs 3a cHeT npoynx pacxogos MANS.

He ncnonb3oBaHHbIM B TEYEHWE OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus NoaneXxuT BOCCTAaHOBIEHNIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npoynx 4oxodoB. YKa3aHHOE BOCCTAHOBMEHME OTpaxaeTca npu nepsom onpegenerumn CYHA B rogy cnegytoLwimMm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CHA

Mpun obHapyxeHnn pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbiM CneumannsmpoBaHHbIM AEN03NTapruemM u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUS akTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLLeHUs NPU3HaHUS);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

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

Mpu npoBeaeHUn ceepku CneunanusanpoBaHHbIi AenosuTapuii 1 YnpasnsioLwas KoMmnaHus Bnpase notpeboBath Apyr
y Apyra no6ble JOKYMEHTbI (Mnn MX Konuu), NoaTeepaatowmne akTol HanpaeneHUs/MoNyYeHNs pacnopsKeHUin Mo cyeTam, Ko-
nun NOATBEPXKAEHWUN, BbiCNaHHbIX CrneunanmaMpoBaHHbIM AeN03nTapreM, a Takke ApYrMX AOKYMEHTOB, HE06GXOAUMBIX ANS Bbl-
ACHEHMS! NPUYUHBI U YCTPaHEHNST 0GHaPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCH C Y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYeHMs NPeAenbHOro cpoka NpegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcrpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanvanpoBaHHbIn Aeno3utapuin 3aBepsieT Cnpasky o CHA NP B cornacoBaHHOW YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanHus NMpoTokona pacxoxaeHun yseaomnseT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUst pacxoXxaeHun NoaTBepxxaaeTcsa nytem 3aBepeHus cnpasku o CHA MNP Cneuynanu-
3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

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

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

Mpu BbIABMNEHWUM OTKINOHEHMS YNpaBnsoLLas KOMNaHWs U crneLnanuaupoBaHHbIn genosutapuii 06s3aHbl NPUHATL Mepbl
AN NpeAoTBpaLLEeHNs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil y4acTu [Jorosopa

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

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

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

Doroeop npsimoro PENMO:

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

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

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

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

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

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

cTaBKke, NpeayCMOTPEHHOW [OroBO-
pom/BupKeBoOV caenkon

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
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaThl

[arta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbiNMaTbl MO LEHHbIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myr, NPU3HATCHA B COCTaBE aKTU-
BoB PoHpaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbINNCKOM NO CYeTy Aeno.

lNpekpalweHne npusHaHMA LEHEXHbIX CPeAcTB 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  3a[0KEHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKWIAs MO [JOoroBopaM ¢
ayaMTopCKom opraHusauuen,
crneunann3MpoBaHHbIM Aenosu-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af40MmKEeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate oT-
3blBa JIMUEH3UN Yy 6aHKka wunm
Opokepa;

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
NpeBbILLEHNS OONYCTUMON BEMK-
UYMHBbI BO3HarpaxxgeHui u/unmn pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
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 3auucrneHuss Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCSA nepesoa.

Ona pebutopckon 3af0IMKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NULEH3UMKU y GaHka unu
Opokepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

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

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

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbBIX OXXUAAHUA OTHOCUTENBHO NOMy-
YeHUss NpefyCMOTPEHHbIX OOrOBOPOM [EHEeX-
HbIX MOTOKOB, B crnyyae, ecnu aebuTtopckas 3a-
OOMKEHHOCTb, MOXET ObITb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
sIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.
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MHaa pebutopckas 3agorkeH-
HOCTb

Ons octanbHbiX BMOOB AebuTtop-
CKOWi 3a[JOMMKEHHOCTY - JaTta nepe-
[layn aKTUBOB (LEHEXHbIX CPEACTR)
nuLy, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT pebuTopckas 3aformKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopblM HaCTy-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexoga npaBa coO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKaeT KpeauTop-
cKasi 3a[10KEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no go-
roBopy.

Kpeautopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULIMOHHBIX
naes [MND

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy MHBe-
CTULMOHHBIX Naes, B umyLectso MNANO.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMOHHbLIX naeB B peectp MNP co-
rnacHo oT4yeTy perucrTparopa.

KpeauTopckas 3aormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npun obmeHe

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

[laTta BHeECEeHNs1 NpUXOOHOW 3anucuK O Bblaave
WMHBECTULMNOHHbLIX NaeB B peecTp NN npu 06-
MEHe COormacHoO oTYeTy permctpartopa.

Kpeautopckass 3a40mKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum nNpu norawieHnn NHBECTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[laTa BHeceHMss pacxogHOW 3anucy o nora-
LWeHnn (cnucaHmmn npn obmeHe) MHBeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns nNo obmeHy)
CYMMbl JEHEXHON KOMMEeHcauun 3a UHBECTY-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

KpeauTopckas 3apgormkeHHOCTb
nepef areHTamMu no Bblgadye, no-
raieHuio u1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[arta ocyuiecteBneHms onepaumy Bblgayn u
(vnn) noraweHns nNaes B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[aTta nepeuncneHms cymmbl Ckngok/HanbaBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nncke.

KpeauTopckas 3a4ormKeHHOCTb
nepes ynpaensioLwen komna-
HUEW, BO3HUKLIAS B pe3ynbTaTte
MCMNOMb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHOW KomneHcauun Bna-
aenbLam MHBECTULNOHHbBIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHbBIX
naes NMN®

[data nonyyeHuss [OeHEeXHbIX CpeacTB OT
ynpaensoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3BpaTa CyMMbl 33a[OJIKEHHOCTU
ynpaBnsoLen KOMNaHuu cornacHo 6aHkoB-
CKOW BbINUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HanoroB W ApYyrmx
obsi3aTenbHbIX Mnatexen u3
umywiectsa MN®

[aTta BO3HUKHOBEHMSA 06A3aTenbLCTBA NO Bbl-
nnarte Hanora u (unu) o6asaTtenLHOro nna-
Texa, CornacHo HoOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®epepaumm n (unm) goro-
BOpY.

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

Kpeautopckasi 3ag0rmkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneunanunsmn-

poBaHHOMY [enosuTapuio,
ayanMTopcKon opraHusaumm,
1Ly, OCYLIECTBMSAOWEMY Be-

OeHve peecTpa BnaaernbLeB WH-
BECTULUMOHHbLIX naeB [MN®, a

B cooTBETCTBUM C YCIOBUSIMU 3aKMHOYEH-
HbIX [OrOBOPOB Ha BbINOMHEHWEe paboT
(okazaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y MN® - Ha gaty onpege-
neHunsa CHA.

Ecnu obsi3aTenscTea no 4OroBopy HE Mo-
ryT 6bITb HAAEXHO OnpeaeneHbl Ha Takyo
[aty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cvMauuu, Npu BO3MOXHOCTM €ro npume-
HEHWS K JaHHOMY BMAOY Pacxogos?;

[lata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta AP co-
rmacHo 6aHKOBCKOW BbINUCKE.

2 MporHo3Hble 3HauYeHns 0653aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHnen, npegocrasnsaoTcs B CneunanusmpoBaHHbIi Aeno3nTapui Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSIOWMX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) Mecsiles, NpeaLlecTByoWmx gaTe
onpegenenus CHA MUO®. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMaLMM NPUMEHUM MPU HaIMUYUKU AAHHbIX HE MEHee YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
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Takke obsizaTenbctBam Mo
onniaTe Npo4YMx pacxodoB, OCy-
LLeCTBMSEMbIX 3@ CYET UMyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUAMY [OENCTBYHOLLErO
3akoHo4aTenbCTBa

[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.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nunyHoe akumoHepHoe obuiecTBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas Gupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

B paty noctynneHumsa 4OKyMeHTa, NOATBEPXAAKOLWEro OKa3aHHble YCNYyrn, NPou3BOANTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 06a3aTenbCTB A0 UX pe-

aNnbHOro 3HaYeHus.
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MPUNOXEHWE 3

MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

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

KOB.

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

LLiero:

2.1.

2.2.

2.3.

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

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

Ona ponroBbIX LEHHbIX Gymar, Mo KOTOPbIM NPOLIEHTHbIE CTaBKU HE OMpeAenieHbl Ha BECb CPOK, CYMMbl ByayLmnx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKW CUYUTAKOTCS YCTAHOBMEHHLIMY C AaTbl HAYana COOTBETCTBYHOLLETO UM KYMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) 4YaCTuU4HOE noraweHne oCHOBHOro aornra;

=  pgaTa, ykasaHHada B n.2.1.

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

2.4. CraBka AUCKOHTUPOBaHMWS BYAYLIMX AEHEXHBIX MOTOKOB NMPUHUMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOW 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

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

B pacuete NCNonb3yrTCcaA:

= MeToauka pacyéTa KpuBoW 6eCcKynoHHOM 4OXOOHOCTM roCyAapCTBEHHbIX obnuraumin, onpeaeneHHas MockoB-
ckon bupxen;

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

KpeouTHbI cnpep paccunTbiBaeTCA B COOTBETCTBMM C M. 3 (3a UCKMIOYEHMEM FrOCyAapCTBEHHbIX LieHHbIX Bymar PP, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
OeneHns cnpaesensiuBor CTOMMOCTU, NyGrMkyemble Ha oduumansHoM carTe MockoBCKON BUpXxu;

- 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 rpadvKy noralueHns HomuHana oénura-
LMK CPOK 0 noralleHus B rogax, paccuyuTeiBaemMblii o popmyne:

n

Z(CFi X (t; — 1)/365)

i=1

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

B cny4ae, ecnu BbINyCKOM He NpefyCcMOTpeHa YacTMYHaa amopTmnsaums Tena HommHana obnurauun, To cpeaHeB3BeLLUEHHbIN
CpoK a0 I'IOFaLLIeHVIFl/OC*)eprI paBeH nepuoay OT AaThbl OUEHKN 00 Hanbonee paHHe|71 13 gaTtbl noraweHna nnun gatbl Od)eprI no
obnurauun, yKa3aHHOW B peLLEeHUN O BbIMycKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToin odepTbl, TO pacyeT CPpeAHEeB3BELLEHHOMo CPOoKa NPon3BoOAMTCS OT AaTbl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu NporpaMMHOM pacyeTe CpeaHEB3BELLEHHOTO CPOoKa A0 MoralleHUsi MPOMEXKYTOYHbIE OKPYINEHUs! He MPOM3BOaATCS. 3Have-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MpuBeaeHHaa cToMMOCTb OyAYLMX AEHEXHbIX NOTOKOB paccyMTbiBaeTCcs B BanoTe HOMMHana no cdopmyne (6e3
NPOMEXYTOYHbLIX OKPYIIIEHUN):

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

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

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

*  CYMMbI KyMOHHOIO JOX04a — C AaThbl OKOHYaHWS COOTBETCTBYHOLLErO KYNOHHOIO nepuoaa.
3. [nsa uenewn pacyeTa KpeaAMTHOrO crnpea OCYLLECTBNAETCS CreayLas nocneaoBaTenbHOCTb AENCTBUN:

* B 3aBWCUMMOCTW OT HanuMuusi UM OTCYTCTBUSI KPEAUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Gymarm (kpe-
OUTHBIA PENTUHT B BanioTe HOMMUHaNa), SMUTEHTa UK NOPYYUTENS AONTOBOM LeHHOW ByMaru, onroBasi LeH-
Has Bymaram mMoxeT GblTb OTHECEHA K OZIHOM U3 TPeX PENTUHIOBLIX TPy,

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

=  KpeauTHbI cnpen Ans peMTUHIOBbLIX FPYNN paccyMTbiBAaETCS Ha AaTy onpeaeneHunsi cnpaBeanmMBoin CTOMMOCTH,
Ha OCHOBAHUWN OAaHHbIX 06]1I/IraL|,I/IOHHbIX MHOEKCOB pacKpblBaeMbIX MockoBckon EI/Ip)KI/I Nno UToram Kaxxgoro Top-
roBoro AHsi. MNpuv BblYMCNEHNM KPEOUTHOTO crpeja Ha AaTty onpeaeneHus cnpaBeanvBoi CTOMMOCTU UCNOMb-
3yeTca MeanaHHoe 3HaYeHne KPeauMTHOro cnpeda 3a nocnegHve 20 TOproBbixX AHEW (<= gaTtbl onpeaeneHus
crnpaBeanvBOV CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne

OnpepaeneHve NpMHaANeXHOCTM AOMTOBON LIeHHON Bymarn K peTUHIOBOR rpynmne BbINOMHSAETCA Ha OCHOBaHUM AaHHbIX BEAYLUMX
PEVTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuew 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

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

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

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

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

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

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

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

PenTtuHrosas rpynna |

Megunana
Seri™

PenTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.3. TMopsagok onpeaeneHns KpeOuMTHOTO crnpeda Ans PEMTUHIOBLIX rpyn.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

AKIMOHEpPHOE 00LIECTBO Poccwust, 121170, r. Mockaa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

28


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/a2247
http://moex.com/ru/index/RUGBITR3Y/archive/

MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

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

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM A0 NOralleHusl, He NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

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

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

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

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

o B amepukaHCkux gonnapax:

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

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

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

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

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

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

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

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

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

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

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

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

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

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

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

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

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

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

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

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

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

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

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

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

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

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

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

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

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

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

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;

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

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

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

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

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

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

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

2.2.2. B oTHOWeEHUN PU3NYEeCKNUX NnL|

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

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

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

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

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

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

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

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

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

2.4. O6GecLeHeHMe NOo pas3fUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

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

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

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

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

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

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

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

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

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

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

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

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

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

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

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

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

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

2.6.2. B oTHOWeEHUN hr3nYeckux nuu,.

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

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

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

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

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 Te4YeHNe 3 AHEN NOoCcne 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. [nsi obecLeHeHnst n3-3a pecTpyKTypusaunn B Nonb3y 3aeMLlmKka — B Criy4Yae nosiHoro noralleHnsi pecTpyk-
TYPMPOBaHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HWKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJIKEHHOCTb K OMepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MeC. NOCIe NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40MKEHHOCTH.

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

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

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

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

13 Cnpaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHULa Mexay AOXOAHOCTLIO obnvraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumnn obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa nepecTtaHeT cHUTaTbCA OGeCLI,eHeHHOﬁ yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

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

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

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

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aEeMLLMKOB

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

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

16 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

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

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

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

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM 6aHKPOTOM.

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

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

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

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

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

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

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUe peLLeHnst 0 Hadane NpUMEeHeHUs K My npoueayp 6aHKpoTCTBa — CO AHA ony6-
NMKOBaHWA COObLLEeHVs A0 AaThl, NPeALlecTByolWen aate onybnnkoBaHmsa coobLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYEeCcKoro nuua Mo YrorfioBHbIM MPECTynneHusM (Kpome criydaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaumm o HacTynneHnm cmepTy dusmyeckoro nuua.

15 [lTaHHbBIN CPOK UCTIONb3YETCSA TOMBKO B CryYae Hamnmuust COOBLLEHNI OT AMUTEHTA, areHTa UM UHbIX YOMHOMOYEHHbIX MUL, O HAMEPEHUN UC-
NoNHUTL 0bsi3aTenbCTBa B GrvbkailLMe OHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTcyTCcTBMS Takmx coobLLeHuii MMbo B criyyae
06baBneHus o aecdonTte AedonT cYMTaeTCsl HAaCTYNUBLUMM CO AiHSA, CieAyLLEro 3a YyCTaHOBMEHHbLIM CPOKOM MUCMONHEHUsI 06513aTeNbCTB.

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

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
CUMTaIOTCH HaxoaaWwMMncsa B AeonTe, cam KOHTPareHT (3aeMLUUK/AMUTEHT) cHMTaeTCcs Haxogawmumes B gedonre.

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

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

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

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

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 4O HacTyneHns cobblTuin gedonTa ¢ ucnonb3oBaHmeM Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEMY cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXoAWUTCSA B COCTOSAHUKN BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTynwWI) U NPOLEHTOB, 3a UCKMOYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryembiMum
LeHHbIMM Bymaramun, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHWS YNPaBnstoLLen KOMNaHum.

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

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMAaLIMM O CHDKEHUN BO3MOXHOCTM BOCTpeboBaHWsA
330IIKEHHOCTUN UM CHUXXEHUWN OLLEHKN MOTEHLMarnbHbIX CyMM K MOMYyYeHWIo ynpaBnsioLlas KoMnaHus AoSKHa B CPoK He bonee
2 Hefernb NOMYy4YUTb HOBBIN OTYET OLEHLLUKa MMBO NPUHATE CTOMMOCTb 3340JKEHHOCTW PaBHOWM HYIHO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriedyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpyKkTypu3auum AedOnTHOW 3a40MKEHHOCTM KOHTpareHTa nepes oHAOM nocrne cobbiTus nep-
BOro o6CcrnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHNS 0 PECTPYKTYpU3aumm nmbo MMpPOBOM COrnatleHuun.

3.6.3. B cny4yae Bo306HOBNEHNUsI 0OCNYXMBaHWUsI Jorra no rpadumky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLMn o NpeKpaLLEHNM YTONOBHOIO NpecnefoBaHns 3aeMLUMKa/KoHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa Nubo npekpalleHus aena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. Mpu aTom
YnpaenstoLias komnaHusa o6s3aHa NpoBeCTU OLEHKY (OMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHbIX UMW NpeAnosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBNeHHOro paHee nponasLwmM 6e3 BeCcTU, U BO30GHOBNEHUS 06-
CNY>XUBaHUSA 3a[0/DKEHHOCTM.

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

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

4. Oranbl onpepeneHus BeposaTHocTn AedonTa (PD) no 3aa0mKeHHOCTU IOPUANYECKUX L
1) onpegensieTcs roaoBasi BEPOATHOCTb AedhonTa KOHTPareHTa;
2) npu HeoBXOOUMOCTU OCYLLIECTBIISIETCS KOPPEKTMPOBKA Ha 06ecLeHeHME;

17 Cnncok KnioyveBbIX KoMMaHui rpynnebl, K KOTOpOIZ NPpUHaONEXUT KOHTpareHT, COCTaBNAeTCA yl'lpaBJ'IFHOLLleI;I KOMMNaHWen caMoCTOoATENBHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4dyadax ocCyLlecTBndAeTCcAa AOMNONHUTENbHaA KOPPEKTUpPOBKa Ha
CPOK AEHEeXXHOro noToka, K KOTOpoMy 6yueT NPUMEHATLCA AaHHasi BEPOATHOCTb AedonTta

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

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

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

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

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

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

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

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

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

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHsaa BeposiTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoOMy nccneno-
BaHWIo koprniopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusBefeHHbln B MNMpunoxernun . FOpuanyeckoe nuuo otHocuTesa K Kateropum MCB B
crnyyae, ecrnv Ha faTy oueHKku uicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensieT MmeHee 4 mnpg. py6. B roal®.

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

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

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

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

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

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

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

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

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK MPOCPOYKH,

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

18 https://ofd.nalog.ru/
19 https://bo.nalog.ru/
2 YAcknioYeHne COCTaBMSET 3aA0MMKEHHOCTb, 0BECLIEHEHME NO KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX no Cost of Risk no nopt-

densim 6aHKoB.
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T — CpOK AN NpU3HaHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertcs:

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

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

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

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

. KoppekTnpoBka Ha CpoK AEHEXHOro NoToKa He OCYLLECTBNSAETCS 4O MOMEHTa NepBoro noralleHusi no 3agon-
)KEHHOCTU, B Cryyae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero peituHrosoro rpeinga (Ca-C)?! no gaHHbiM otdyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOASLLMX 3200IKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToKa He OCYLLECTBMSETCA, B Criyyae, eCriv CPoK OO AaTbl AEHEXHOro
NoToKa He NpeBbIlaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPareHTa MMelTCs NPOCPOYEHHbBIE AEHEXHbBIE MOTOKW, BbIBOASILLME 3a401-
JKEHHOCTb U3 COCTOSIHUSI ONepPaLOHHOMN.

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

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMonb3yeTcs hopmyria pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

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

D
PDp =1 — (1 — PD)365

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

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

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

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

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

4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUMA PEUTUHIOBbIX areHTCTB.

46.1. [nsi onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCs AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoMm, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX areHTCTB UCMONb3YIOTCA KpeAUTHbIE PENTUHIN POCCUACKNX PEVTUHIOBBLIX areHTCTB. [pyn oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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

47. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHUM aeconTa, PD ycTaHaBnuBaeTcs paBHom 1.

21 BepPOSATHOCTb Aed)orTa MOXET NPEeBbILaTh BEPOSTHOCTb AeddonTa At HaUXyAWen KaTeropun KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
obecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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4.8. [ns 3agomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNalLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEeHHOCTK, ecnn PD
KOHTpareHTa - 6onbLue.

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

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcytctBMM o0becneyeHns npuHumaetca paBHbiM 100%.

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

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

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

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

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

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

R — 6espuckoBas cTaBka Ha Cpoke Tex.

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

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

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

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHON TopryemMbiMu LIEHHbIMKU ByMaramu:

22 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B eXerogHblX NCCNefoBaHUNAX.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln GupKe — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO23;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAAWWMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHuin auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoToMm;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
GrM3Kon Aropauuen.

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

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPaxOBaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Aytowem nopsagke: kak PD ctpaxoBow komnanwum * LGD ctpaxoBoi komnanun. Otéop PD Ans pelTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

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

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

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

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

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

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

5.10.  [Ons xunow HeaBmwkumoctu LGD MOXeT NpMHMMaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLuel CToUMoCTu
obecneveHus.

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

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb30BaHUM 06ecneYnTENbLHOrO Uy rapaHTUAHOro
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMma 3a40MKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoBswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTUpoBkn nybnuyHoro gonra. OTHOLWEHWE NONHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

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

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM creayoLwmnx UCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 OBNMraLmin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLIEHWW KOTOPbIX HE pac-
CuUnUTbIBaKOTCA LeHbl BHEOMpKeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no gaHHbIM MOCKOBCKON BUpXM;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpenenexuns CYA, yBenuyeHHasi Ha pa3Mep HaKOMNMEHHOro KynmOHHOIo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIpa)KeHWMW.

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

24 Hanpumep, roCTUHMLBI, XOCTenbl U T.1N.

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

39



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

Paspgen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeasiMBon CTOMMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX BaHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

4.1. llop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero NpunoxeHus noHMMaeTcs 3a40MMKEHHOCTb 3a Uc-
KIMOYEHNEM 3aJ0MMKEHHOCTU, 0O6eCneYeHHON 3anoroM Xunon HeABMXMMOCTM (MNoTeKa).

4.2.  [pu ncnonb3oBaHUM AaHHbIX 06 06ecLeHeHHOW 3a40MKEHHOCTU Y NPaBnsaoLLas KOMNaH1s y4nTblBaeT Xapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasartenu Cost of Risk (CoR), ncnone3dyemble Ans pac4eTa cnpaBeaiMBoi CTOMMOCTU 3a0MKEHHOCTH hn3u-
YeCKMX nnu,.

Ons uenein pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCS
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

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

aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ang ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckmm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40MKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyeckux nu
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKOI), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHums onpenenseTcss cooTBeTcTBuM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0TYeTHOCTAX MC®O 3a nocneayoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb3oBaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLueHeHuto.

5.

5.1. TlpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eTOoM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTYyeTa OLUEHLKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCcs) cobbiTMe, BeayLlee kK obecLieHeHNIo, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He O0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
obecLeHeHno, U 0o AaThbl NPMMEHEHMS1 HOBOMO OTYeTa OLEHLMKa, YNpaBnsiowas KOMNaHus AoMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBenIMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k MpunoxeHuto 4.
Cn1CoK UCTOYHUKOB, UCMNONb3yeMbIX AJlsl OLLEHKU KpeAUTHOro pucka.

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

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

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

o baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTI-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o COepbaHk,

e bank BTB,

e PainddainzeHbaHk,
e baHk OTkpbITHE,

e [asnpombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenel pacdyema KpedumHoeo cripeda, npedocmassnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

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

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. IPUMEHEHUWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) PENTMHIa KpeauTocnocoBHOCTM, MPUCBOEHHOTO UHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE AreHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbvektam Poccuickon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.

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

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

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

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

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

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

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

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

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

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

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

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

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

2. AE®ONT UNU NPOCPOYKA NO BANKOTHbLIM OBA3ATEIIbCTBAM.

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

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

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, MPUBOAMMBIA areHTCTBaMM AN KaXA0ro PerTUHra B eXeroAHblX UCCNeA0BaHNsAX.
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2.2. HeucnonHeHne ob6s3aTenbCcTB, B TOM YKCHE MO BbiNnaTe KynoHOB M OVBWAEHAOB B MHOCTPaHHOW BanioTe, He cyu-
TaeTcs cobblTvem no obecueHeHno unu A4edonTom KOHTpareHTa B OTHOLLEHUM Taknx 06A3aTenbCTB (4ebuTopckov 3ad0mmKeH-
HocTuh) oo 30 anpens 2022 roga BKNOYUTENBHO B ClyYae, eCrnv Takoe HEUCNONTHEHNE BO3HUKITO B pe3yrnbTaTe AelcTBui (6es-
OeNCcTBMA) MHOCTPaHHbIX AeN03nTapHO-KMMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream).

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

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

3. OCOBEHHOCTU ONPEAOENEHNA AKTUBHOI'O PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBIIAETCS C y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNSA AaHHbIX NOCnea-
Hero TOProBoOro AHs Ha TOProBbIX NMOLWaAKax He NPUMEeHseTcs B cryyae, Korga HeToproBbi AeHb (M OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTaAHOBKOW TOProB no pelueHunto baHka Poccun, npruocTaHoBKOWM TOProB B Criyvae AOCTUXEHUSA
YCTaHOBIMNEHHbIX BUPXXel NOPOroBbIX 3HAYEHWUI NN UHBIMWU COBLITUSMM (COrMacHO MOTUBMPOBaHHOMY CYXXOEHWIO YpaBsioLLen
KOMMaHWK), CNOCOGHBLIMM CyLLEECTBEHHO NOBMWATL HA U3MEHEeHWe CrpaBeanMBON CTOMMOCTU B TakOW HETOProBbIv AeHb MO CpaB-
HEHUIO C NocrneaHUM TOProeeiM AHeM. B cnyyae, ecnv BO3HMKLLINE 06CTOATENbLCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHns cnpaseAsivMBoON CTOMMOCTY aKTMBOB, yNpasnsioLas kKomnaHus obs3aHa NpMocTaHOBUTL Bblgady, noralleHne n ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO )OHAA MO MPUYMHAM, HE 3aBUCALLMM OT yrnpasnstowen komnaHun, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OHAA U He3aBUCUMO OT DaKTUYECKOro NPoBEeAEHMS NpoLeayp No Bblgaye, no-
raieHuio 1 0bmMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWSA 00513aHHOCTM MO NPUOCTaHOBIIEHUIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HaveHun Kbl Mockosckon 6upxu, B kKayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM 41151 ONpeaeneHnsi cnpaBeanMBoi CTOMMOCTU 0683aTeNbCTB CO CPOKOM A0 noralleHus He 6onee
6 mecsueB MoxeT BbITb UCMOMb30BaHa CTaBka, paccynTbiBaemMasi METOAOM UHTEPNoNnaumMmn (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenuns cnpaBennvMBov CTOMMOCTU, ANs 0683aTeNbCTB CO CPOKOM MOralleHnst 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHusa cnpaBenniMBoOn CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMU aKTMBa
Ynpasnstowas koMmnaHns odopmMisieT MOTMBMPOBaHHBIM CyXAeHMeM 1 npedocTtasnseT ero B CneumannampoBaHHbIn genosnTa-

pwiA.
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