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TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPELOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMNOHHBIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowasi KOMNaHuA - opraHn3auus, co3gaHHasi B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickon ®egepauun n ume-
rowas NMLUEH3No Ha OCYLLIECTBIIEHNE AEATENbHOCTY MO YNPaBneHWio MHBECTULIMOHHBIMU (DOHAAMM, NAeBbIMN MHBECTULIMOHHLIMU
doHAaMMN 1 HerocyaapCTBEHHbIMU NMEHCUOHHBIMY (hoHAaMW. YNpaBnsaioLLas KOMNaHna encTByeT Ha OCHOBaHUW NpaBun JoBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTULMOHHbIA Nan — UMeHHas LieHHas Gymara, ygocToBepsiioLas Ao Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha UMY-
ecTBo, cocTaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsioLLE KOMNAHUW HaAEXaLLEero 4OBEPUTENbHOTO ynpasneHus MO,
npaBo Ha NONyyYeHne AeHEXHON KOMMeHcauum npu npekpaiwieHun 4orosopa AoseputenbHoro ynpasnenuns MNMA® co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMUN® (npekpawerun MAND).

MpaBuna poBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHbLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
AoBepuTenbHoro ynpasneHns NMA®, onpegensiemble Ynpasnsiowen KOMnaHmen B CTaH4apTHbIX (hopMax, COOTBETCTBYOLLME TH-
NoBbIM NpaBuiam AoBepUTENbHOrO ynpaeneHus NN, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns un go-
MONHEHWS B HUX Noanexat pernctpauum baHkom Poccun.

CtoumocTb 4YUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio aktneos NN® (ganee — akTnebl) M BENMYMHON 0653aTenbCTB, NogexaLlnx UCMONTHEHUIO
3a CYEeT yKasaHHbIX akTMBOB (fanee — 06s13aTenbLCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbIV akT ynpaenstoLlen komnanum NMN®, yctaHaBnmBaroLwmin NOpsiAoK U CPoKK onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHns pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes MNP, nopsagok onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTty MHBECTULMOHHbIX naeB. CnpaBeanueas CTo-
MMOCTb UMYLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHBIX MaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKU, NPeayCcMOoT-
peHHbIX B HacTosLwmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapogHble cTaHaapTbl puHaHCcoBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTVBOB U BENNYWHBI
0653aTenbLCTB NPOM3BOAUTCA B COOTBETCTBUMM C MexayHapodHbiM cTaH4apTom dumHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeannBon CToMMocTu", BBEAEHHbIM B AeNcTBME Ha Tepputopumn Poccunckon ®egepaumm npukaszom MuHucTepcTsa mHaH-
coB Poccuinckon ®eagepauun ot 28 aekabpa 2015 roga Ne 217H «O BBegeHun MexayHapogHbIX CTaH4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWM YTpaTUBLUMMMN CUITY HEKOTOPbIX NPUKa30B (OTAENbHbIX MONOXeHWI Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickoin Pepepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C OEWCTBYIOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHUN
naeBbIX NHBECTULMOHHbBIX POHAOB.

CnpaBegnmBasi CTOMMOCTb (PMHAHCOBOIO aKTUBa (dlechoaoro 06;|3a1'enbc1'3a) - 9TO LeHa KOoTopasa MOXeT ObITb nony-
YeHa nNpu npoaaxke aktmBa Ui ynnadeHa npu nepegade obs3aTenbcTBa B pesynbTaTe cAenku, 3aKnYeHHON Mexay He3aBucu-
MbIMU, XOpOLLIO oCcBeJOMJIEHHbIMU U HE ,El,eIZCTBy}OLLI,MMVI noA AaBneHnem obCToSTeNbCTB CTOpOHaMKn, Ha OCHOBHOM UK Hanbo-
iee BbIrOOHOM pbIHKEe Ha OaTy OLUEeHKN B TEKYLLUX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCyUTbiBaeTCcA be3 ydyeTa
3aTtpaTt No caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, N HANoroe, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKWN.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrnwmnx ycnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM UNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [eHeXHble MNOTOKM B OTHOLLIEHUM JONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e CyLLECTBYeT Mofenb OLEHKU, UCXOAHbIe AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Ha6nropaemas n goctynHas 6upxeBas nnowagka — TOproBasi Nrowagka poccuinckon brupxu, 3akpenneHHas B lNpaBunax
onpegenexus CYA k koTopor y YnpasnsioLLen KoMnaHnum eCcTb AOCTYM, Kak HanpsiMyto, Tak U Yyepe3 pMHaHCOBbIX NOCPEAHUKOB.
YkazaHHble BupxeBble NNoLaaKk1M NpYBeAeHb! B MPUNOXKEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTueomMm Unu 06s3aTenLCTBOM npoBogATcsa C [OCTaTOYHOM 4acToTOM U B
[OoCTaTo4YHOM 06beme, No3BoNALWEM nonyyatb MHopMauuo 00 oLieHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUs UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PbIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 4yucna aKTIABHbIX) C HanGonbLnm ans COOTBETCTBYIOLLEro aktnea unun obsi3aTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHMS NOTepb (YGbITKOB) BCreACTBME HEUCTNONHEHUA KOHTpareHToM 06A3aTensCTB Mo 4oro-
BOpPY, BKITHOYasi HEOMMAaTy KOHTPareHTOM OCHOBHOMO JOJira W/WMW MPOLEHTOB, NMPUYMTAOLMXCA B YCTaHOBIEHHbIN JOFOBOPOM
CpOK, @ TakKe B pe3yrnbTaTe U3MEHEHWST OLIEHKM KpeaUTOCNOCOBHOCTU (KPEAUTHOrO pUcka) KOHTpareHTa (aMMTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBUCUMOTO PENTUHIOBOIrO areHTCTBa O CrIoCOBHOCTU PEVTUHTYEMOrO NuLa UCMNOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (DUHAHCOBOW HAAEXHOCTHN, (PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBOw LUKane.
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YpPOBHM LieH Npv onpeaeneHnm crnpaBeaiMBo CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopum Poccuiickom
denepauum npukasom MuHuctepcTea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoaHbIX
cTaH4apToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoaHblx cTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuiickon ®egepaumm u 0 NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPbIX NPUKa30B (OTAENbHbBIX NOMNOXEHWI NpUKa-
30B) MuHucTtepcTtea ouHaHcoB Poccuiickon ®epepaummn”.

UcxopHble aaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENbLCTB, K KOTOpPbIM OopraHn3auna nmeeTt A0CTyn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNMAOTCA
HabnogaembiMu, npAmMoO Ui KOCBeHHO, B OTHOLUEHU onpenerieHHOro aktmea unm obs3arenbCcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnoaaeMble UCXOAHbIe AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea nnn obs3aTenbCcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1eBUTOpCcKas 3a40IMKEHHOCTb KOHTPAareHTa, BO3HMKalLas B Xo4e HopMarnb-
HOro ONepaLMoHHOro LiMKNa, koTopasi byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHLIX B HAacTosLWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOANTD
K Npu3HaHuio 6e3HadexHON K MOryYeHno 3aJ0MKEeHHOCTH, a Takke K 06eCUeHeHWI0 3a40MKEeHHOCTU. Takasa 3a40rmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLel KOMNaHWeN B NOMHOM 0O6bEME B CPOKM, YKNaAblBalOLLMECS] B HOPMaIbHYH PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTUKy B3aMMOOEWCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSNHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrsioLLEen KOMMaHUN.

JkcnepTHOEe (MOTUBUPOBAHHOE) CyXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLe KoMNaHuK, copgepxalliee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLlEHKe CNpaBeAIMBOM CTOMMOCTM aKTUBOB, O BENUYUHAX,
MCMoNb3yeMbIX B pacyeTe crnpaBefiMBoi CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NpU3HaHWs/NpekpaLLeHnss NpusHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLIeHKy cnpaBeasimBor ctoumocTtu B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4oNycTMMO B Crny4dasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHms CHA.

OBLUME NOJIOXXEHUA

HacTtoswwe MNpasBuna onpegeneHnss CTOMMOCTY YUCTbIX akTBOB BupeBoro naeBoro MHBECTULMOHHOIO ¢hoHAaa
PbIHOYHBbIX (pHAHCOBBLIX MHCTPYMeHTOB «[epBas - PoHa MocynapcTBeHHble o6nurauun» (ganee — NN®) paspaboTtaHsl B
cooTBeTCTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, dPegepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-d3 ot 29
Hos6psi 2001 roaa (nanee - PeaepanbHbii 3akoH "O6 MHBECTULIMOHHBIX (hoHAaX") U NPUHSATLIMU B COOTBETCTBMWN C HUMW HOpMa-
TUBHBIMW aKTamu.

HacTtoswwe MNpasuna onpeaenenns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoAHbIMK cTaHgapTamMn onHaHCo-
Bov otyeTHOoCcTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AencTByoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwe MNpasuna onpegenexHma CHA sctynatot B cuny ¢ 31 uionsa 2022.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsifok onpeaenexus
cpeaHerogoson CHA MNO;

e  MOpPsSAOK OnNpeaeneHus Aatbl U BPEMEHM, MO COCTOSIHUIO HA KOTOpble onpeaensieTcs CToMMOCTb MMYLLECTBA, NepeaaH-
HOro B onnaTy MHBECTULMOHHbIX naes MNN®;

e KPUTEPUM NPU3HAHMSA (NPEeKpaLLEHNS NPU3HaAHNS) akTUBOB (00A3aTENBLCTB);

e MeToAbl onpefeneHns CTOMMOCTM aKTUBOB M BeENWUYMH 0653aTenbCcTB, MOENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTW OT BUAa aKTUBOB,

e  MOPSAAOK NPU3HAHUS PbIHKOB aKTUBOB 1 00A3aTeNbCTB aKTUBHBIMU;

e  KpuTepuwu Bbibopa cnocoboB U Moaener OLEHKN CTOMMOCTU B 3aBUCUMOCTUN OT BUAOB aKTUBOB 1 0653aTENbCTB, a Takke
nepeYveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B O4HOWN BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbiMnaTy BO3HArpaxaeHusi, NpegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MNMANo;

e  MOPSAOK YperynvpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHmen n cneumanusanpoBaHHbIM Aeno3utapueM npu
onpefeneHmn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpenensite NOPsiAOK OCYLLUECTBMNEHNS MHbIX NPoUEedyp B LENsiX pacyeta
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHbIMMK akTamu BaHka Poccun.
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N3meHeHnsa n gononHeHuns B HacTosiwwme Mpasuna onpegeneHnss CHA moryT ObiTb BHECEHBI B Cyyasix, yCTaHOBIEH-
HbIX HOPMaTVBHbLIMW NPaBOBbLIMU akTamu. B criyyae HeobxoQMMOCTM BHECEHUS M3MEHEHWI 1 AononHeHun B MNpasuna onpege-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYMH BHECEHUS TaKMX U3MEHEHWI 1M OOMNOMHEHW 1 yKa3blBaeTcs Aarta Hayana
npUMeHeHUs U3MEeHEHUI U JONONHeHW B HacTosiwme MpaBuna onpegenexHnsa CYA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHEITOAOBOW CYA NMU®

CYA onpepenseTcs kak pasHuua Mexay CTOMMOCTbIO BceX akTuBoB MO (ganee — akTuBhbl), ¥ BENIMYMHOWN BCEX 00s51-
3aTenbCTB, NoANeXallMX UCMONTHEHUIO 3a CHET YKasaHHbIX aKTMBOB (aanee — 06s3aTenbcTBa), Ha MOMEHT onpeaeneHunst CHA.

CYA MN® onpepensieTcst No cocTosiHMio Ha 23:59:59 patbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA Yka3aHHY0 AaTy B AOCTYMNHbIX AN yNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTcsa He no3gHee paboyero AHSA, crieQyoLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepenseTcs:

. Ha JaTy 3aBepLueHus (OKoHYaHus) dopmuposaHus MANS;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBanHns MO - kaxabii pabounin AeHb;

o B CryyYae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHus 1 obmeHa;

o B cny4yae npekpatleHus MN® - Ha aaTy BO3HUKHOBEHUSI OCHOBAHMS €ro NpekpaLleHns U Ha NocneaHuin pabounii AeHb
KaXkOoro KaneHgapHoro mMecsila 4o KarneHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoBas CHA MN® (ganee — CFCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHne cyMmbl CHA Ha kaxabiv
pabouunin feHb KaneHgapHoOro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpeneneHus, NpeaLlecTBYOLNIA TaKOMY AHI0) C Ha4ana roga (c AaTbl 3aBepLUeHust (OKOHYaHWs1) (POPMUMPOBAHUS MAEBOIO WH-
BECTULIMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHer 3a 3TOT nepuoa.

B uensx onpegeneHua CICYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmarotcs Bce aatbl onpeaenexHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CHA.

CYA MNP, B Tom uncne CIFCHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 10 AABYX 3HAKOB MOCIe 3ansiToi, C NpPMMEHEHNEM MpaBuI MaTeMaTUYECKOr0 OKPYrneHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencTeyowmmmn Ha gaTy onpegenenuns CHA.

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

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBeCTULMOHHLIX naes MNP, onpedensieTcsa B COOTBETCTBUM C Tpe-
6oBaHuaMu PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU akTamu,
TpeboBaHusimu Ykasarusi Ne 3758-Y u HacToswmmm MNpaeunamu onpegenexHus CHA.

[laTta, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb UMYLLIECTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNP, He MoxeT BbITb ONpedeneHa paHee AaTthbl NepeAayy Takoro MMyLLecTsa B OnnaTy MHBECTULIMOHHBIX Naes, 3a UCKIo-
YeHneMm cryyaeB onpegeneHus CTOMMOCTU MMYLLECTBA, MepeaaHHoro B onnaTty MHBECTMLMOHHbIX naes MNN®, Ha ocHoBaHuK OT-
YyeTa oueHLMKa.

[aTa, N0 COCTOsIHWIO Ha KOTOPYIO onpeaensieTcs CTOUMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes NN®P, Ha ocHOBaHMM OTYETa OLeHLUMKa, He MOXeT BbiTb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes NN

CToMMoCTb MMyLLeCTBa, NepedaHHoro B OnnaTy MHBECTUMUMOHHbIX naes [M®, onpegensieTcsa no COCTOSHUIO Ha
23:59:59 Ha paTy nepegayn UMyLLLECTBA B ONniaTy MHBECTULMOHHBIX naes MNAD.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiit M B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA NPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeM.

AKTVBbI NMPU3HaIOTCS B TOM CIly4ae, €Criv OHW MOMyYeHbl B pesyribTate NpoLwsbiX COObITWIA, KOHTponupyeMsbl, MAN®
HeceT BCe OCHOBHbIE PUCKM, M OXMAAET MOMy4YnUTb BCE OCHOBHbIE BbIFOAb! OT UCMOMb30BaHWS AaHHbIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXET GObITb HAAEXHO OnpeaeneHa.

0O06s3aTeNbLCTBO — 3TO cyulecTByroulad 00s3aHHOCTb, BO3HUKAtOLLAs N3 npoLwbIX cobbITuin, B pe3ynbTaTte NCNOJTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 oHaa pecypcos, 3aKrn4varLwnx B cebe 3KOHOMUYECKNE BbIroabl.

KpuTepun npusHaHus (NpekpalleHust NpusHaHus) akTUBOB 1 0613aTeNnbCTB NpeacTaBneHsl B MpunoxeHun 1.

METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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CTOMMOCTb aKkTMBOB M BenuuMHa 06s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂl/lBOI;I CTOMMOCTM B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTBa MOXET ONpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECITN TaKoM OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHM3aLuii OLEHLLMKOB He NPUMEHSINUCE B TEYEHWEe ABYX NET B KOMU-
YecTBe ABYX U Bonee pas Mepbl AUCUMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocTy B Poccuiickoint degepauun”, a Takke BHYTPEHHUMW AOKYMEHTaMK CaMOpErynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSeT HE MEHEe TpeXx NeT, a Tak e UMetoLWUM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOW AeATEeNbHOCTY.

B crnyyae onpeneneHnsl CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTh He
paHee LWecT! MecsaueB [0 OaTbl, MO COCTOSHUIO Ha KoTopyto onpegensietca CHYA. MNpy 3ToM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHnss CHA oTyeTa oLeHLLMKa C 4aToN OLEeHKM HanGonee 6rnm3kon Kk gate onpe-
OerneHusi CTOMMOCTU akTVBa, COCTaBMEeHHOro ¢ cobnoaeHnem TpeGoBaHniA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHWMM 0T4YeTa OLEeHLLUKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAYLWMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcOObl OLIEHKU;

o [leGuTopcKas 3af0mMKEHHOCTb, B CIly4ae Hanuumsl npus3HakoB o6ecLeHeHNst 1 HEBO3MOXHOCTU NMPUMEHEHUSI UHbIX Me-
TOLOB ONpeAerneHns cnpaseasivMBo CTOMMOCTH.

MOMOENN OLUEHKUW CTOUMMOCTU LIEHHBIX BYMATI

AKTVBHBLIM pPbIHKOM AMS LEHHOM GyMaru, JOMNyLLEHHOW K TopramMm Ha poCCUICKON Bupxe (3a ucknodeHnemMm obnurauui
BHELUHNX 06nunraumoHHbIX 3ainmos Poccuiickon Pefepauum; [ONroBbiX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTs; eBpoobnmrauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (MHAHCOBbLIX OpraHM3auuii) NpusHaeTcs 4ocTynHas u Habniogaemast
GupkeBas nnowagka B criy4yae 0gHOBPEMEHHOIo COBMIAEHNS HUXKENepeynCreHHbIX YCIOBUIA:

e LleHHaa 6ymara gonylieHa K Topram Ha poCCUmckon bupke, npuseaeHHon B MNpunoxexHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTY;

e  KkonuyecTBo caernok 3a nocnegHue 10 (OecsTe) Toprosbix AHen — 10 (Jecatb) u 6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npeBbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccumn Ha gaTty onpefeneHvs akTUBHOIO PblHKa,
ecnun obbem cAenok onpeaeneH B MUHOCTPAHHON BarsioTe).

B cnyyae, ecnu Ha gaTty onpegenerusa CHA Ha kakoi-nnbo 6upke He MPOBOAUNMCH TOPrU, AN ONpeAeneHnsl akTUBHO-
CTU pblHKa UCMONb3YTCS AaHHbIe 3TON BUPXK No nocregHeMy GnvxanLuemMy TOproBoMy OHHO.

[ns oueHKn cnpaBeasIMBO CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B MopsAaok NPM3HaHUA pbIHKA OCHOBHbLIM
uensx Hactoswmx NMpaBun onpeaene-
Husi CHA
Ona pocCUMCKUX LleHHbIX Gymar MockoBckasi 6upxka, ecnu MockoBckasi bupka SIBNsieTCst akTUBHBIM PbIHKOM.

B cnyyae, ecrnn MockoBckasi bupxka He SBRNsieTCS akKTUBHbLIM PbIHKOM — POCCUMI-
ckasi GupykeBas NnoLLaaka 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HambonbLUMI 06LWMIA 06beM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHbOPMaLMK 06 06beME CAENOK NO KONMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopMaumsa o6 obbeme coenok B AEHEXHOM BbipaXkeHuun. [MNpu
paBeHcTBe obbemMa CAENOK Ha PasfU4YHbIX TOProBbIX MOLWAAKax OCHOBHBLIM
PbIHKOM CYUMTaAETCsA TOproBas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
OaHHbIN nepuoa.

[N MHOCTPaHHbIX LIEeHHbIX Gymar u Poccuiickas 6upxxa M3 4nMcna akTUBHLIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX 6ymMar MeXayHapoAHbIX KOM- HambonbLUMI 06LWMIA 06beM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHOPMaL MM 06 06 beMe CAENOK MO KONMYECTBY LiEHHbIX Bymar
ncnonb3yeTcsa nHgopmaums o0b obbeme caenok B AEHEXHOM BbipaxeHuw. MNpu
3TOM BeNnUYuHblI 06 beMa COenok B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy baHka Poccum Ha paty onpegenennst CHA. MNpu paBeHcTBe obbema cae-
TNIOK Ha pasfnUnYHbIX TOProBbIX NoLlaaKkax OCHOBHbIM PbIHKOM CUMTAETCs TOpro-
Bas NroLlanka ¢ HambomnbLINMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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[Ona odbnurauun BHELWHUX 06NUraumoH-
HbIX 3aimom Poccuitckon deaepaumm, BHeOUpxeBOM PbIHOK.
AONroBbIX LeHHbIX Oymar MHOCTpPaH-
HbIX rocyAapcTB, eBpoobnurauuim nHo- | B cnyyae, ecnu UeHHble Gymary JonyLeHbl K Topram TOMbKO Ha POCCUIACKOWN
CTPaHHbIX 3MUTEHTOB, AOJITOBLIX LiIeH- | OMpXe, TO MPU3HaHUA PbiHKA OCHOBHbIM OyAeT TakMM Xe, Kak A1 POCCUMCKUX
HbIX 6ymMar MHOCTPaHHbIX rOCYAapcTB, LieHHbIX Bymar.

LieHHbIX Oymar mexxayHapoaHbIX u-
HaHCOBbLIX OpraHu3auumn B cnyyae, ecnu ykasaHHble LeHHble Bymary gonyLleHbl K TopraM Ha POCCUICKOM
Oupxe, kOTOpas Mpu3HaHa aKTUBHOW B COOTBETCTBUM C HacToswmumu lNpasu-
namwu onpegenexns CYA, B To BpeMmsi, kak OTCYTCTBYIOT AaHHble BHEOMPKEBOIo
pblHKa, TO MOPAAOK NPU3HAHUS PblHKA OCHOBHBLIM ByAeT TakuM xe, KaK Ans NHO-
CTPaHHbIX LeHHbIX Gymar.

[ns oueHKkn cnpaBeanuBo CTOMMOCTU LeHHbIX 6ymar MCNoJb3yrTCA MoAdernn OUeHKMN CTOMMOCTU LEHHbIX 6ymar, and
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAENN OUEHKN CTOMMOCTU LEHHbIX 6ymar, OnAa KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakKe MOoOerm OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTMBHbIA 6MpXXeBOoW PbIHOK (1-11 ypoBeHb)

LleHHble 6ymaru nOpﬂAOK onpeaeneHus CﬂpaBeﬂﬂMBOVI CTOUMOCTHU

LieHHas 6ymara poccui- Ona o6nuraunm pocCUMCKUX 3IMUTEHTOB.
CKOro aMMTeHTa
[na onpegeneHvs crnpaBeanuBoi CTOMMOCTU UCMOSb3YHTCA criedytoluime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKMUX BMPXK), BolbpaHHble B criegytoLiem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUICKON
Ovpxxu Ha aaty onpeaeneHus CHA;

e  pblHOYHas LeHa (2) HAa MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUICKOW BMpXK Ha
naty onpegeneHunst CHA.

CnpaBeanvBasi CTOMMOCTb [OMTOBOV LieHHOM GyMarn onpenensietcs ¢ y4eToM HaKomMeHHoro
KYNoOHHOro goxoaa Ha aaty onpenenexus CYA.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNUEeM cry4ad, Korga oTCyTcTBme pPblHOYHbIX LUEH o6ycr|0|3neHo
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHuns CYA Aonyctumo
Mcnosnb3oBaTh LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

LieHHas 6ymara uHo- [Ina onpenenexHuns cnpaBeanvBoi CTOMMOCTU UCMOMb3yeTcs LieHa 3aKpbITUS OCHOBHOIO pbiHKa
CTPaHHOro 3MUTEHTa U Ha gaty onpegenexusa CHYA npu ycnoeum noaTeBepXxaeHnsi ee KoppekTHOCTU.
MeXAyHapoAHoW Komna-

HM LleHa 3akpbITUs NPU3HAETCs KOPPEKTHOM, ECIM PACKPLIThI AaHHbIE 06 06beme TOpProB 3a AeHb
1 06bEM TOProB HE PaBEH HYIO.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpefeneHus
cnpaBeasivMBOM CTOMMOCTU LieHHON ByMarn npuMeHsloTCs MOLenu OLEHKU CTOMMOCTM LiEHHbIX
Gymar 2-ro ypoBHsi.

Ecnu Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, A4 onpeaeneHuna
crnpaseannuBon CTOMMOCTU LIEHHOM 6ymarV| NMPUMEHAKTCA ModeNn OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4asi, Koraa OTCYTCTBUE PbIHOYHBIX LiEH 06yCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHus CYA Aonyctumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHK CTOMMOCTM LieHHbIX 6ymar, Ans KOTopbiX onpeAensieTcsi akTUBHbIN BHEGUPXKEBOW PLIHOK MNU AN
KOTOPbIX MMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHS (2-1 ypOBEHb)

LleHHbIe 6ymaru Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTH
LleHHas 6ymara poccuii- Ansa o6nuraumnim pocCUMCKUX 3IMUTEHTOB B Nopsiake yObIBaHWs npuoputeTa:
CKOro aMMTEHTa, LieHHasA
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6ymara MHOCTpaHHOro
3MUTEHTA, a TaKXKe aKuum
MeXAyHapoAHbIX Komna-
HUNA

e leHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepXO4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
pUAM UCXOAHbIX AaHHbLIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepXxaeHHON MeTOAMKe OLEHKM);

e MoZenb OLEHKU ANs LeHHbIX Bymar, HOMMHMPOBAHHBLIX B PYGNsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B Criy4ae uc-
nonb30BaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

Mpn otcyTtcTBUM HeOOXOAMMBIX OaHHbLIX OIS pacyeTa CTOMMOCTU, CnpaBenmBasa OLIEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb AOMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaenerus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMaAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsIoTCS pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeannBoi CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHasi No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
BbIl A€Hb.

O6nurauma BHeLWHNX o6-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hmHaHcoBOW Op-
raHusauuu

[ns onpepeneHns cnpaBeAnvBoOi CTOMMOCTH, UCMONb3YHOTCS Habniogaemble LieHbl aKTUBHOO
BHEGWPXKEBOTO pbIHKA, BbiIGpaHHbIe B criedytoweM nopsigke (yobiBaHUS npuopuTeTa):

e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaAHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegeneHus CHA;

e  UMHAMKaATUBHaZA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emasi rpynnon komnanunii Cbonds Ha gaTy onpegenerns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, AN LIeHHOWM Gymaru npuMeHsieTcst 3-i ypoBeHb OLLEHKM
cnpaBeavBOi CTOMMOCTY LIEHHbIX Gymar.

Cnpaseanveas CTOMMOCTb JOMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, 411 Lenen onpeaenexHys cnpaBeannBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PacYETHOM LieHbl B HETOPro-
BbI JEHb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuoGpeTeHus.

C paTtbl NosiBNEHMS LeH, NO3BONSALLMNX npon3BeCTn OUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obLem nopsaake.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pasmMeLleHust MOXeT
NPUMEHSITECA LieHa pa3MELLEHUsl, CKOPPEKTUPOBaHHasi MPOMOPLMOHaNbHO Ha M3MEHEHMWe
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK N OTCYTCTBYHOT

HabnoaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTH
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O6nuraunm poccUmMCKUxX
3MUTEHTOB (3a UCKNio4e-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nurauun, HOMMHUpPO-
BaHHble B py6nsax

Ons onpepgeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA Creaytole LeHbl B Nopsigke
yObIBaHUS npuopuTteTa:

e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLEHKU, OTBEeYaloLwmux Kpute-
PUSIM UCXOOHbIX AaHHbLIX 3-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  UMHAEKCHas LieHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi UHOpMaLUNOHHO-aHanuTMyeckum npoayktom RuData Price MexayHa-
POLHOM MHGOPMaLMOHHON rpynnbl « IHTepdakcy;

e MoOJernb OLEHKU Ans UeHHbIX Bymar, HOMUHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
nonb30BaHUsi HeHabNgaeMbIX UCXOAHbIX OAHHbIX);

e LCMOSNb3yeTcsl CTOMMOCTb, ONpeaeneHHast OLEeHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsueB Ao gatel onpegeneHms CHA*,

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4eTa OLUEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuaMu, nppumeHaemblMn B Cltyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

Cnpaseanveas CTOMMOCTb OMTOBON LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPIO-
Bblll A€Hb.

O6nurauus BHeLWHUX 06-
FIMrauMoHHbLIX 3aMMOB
Poccuickon ®depepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpoo6nuraumns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA CrNeaytole LeHbl B Nopsigke
ybbIBaHUS npuopuTteTa:

e UeHa, paccuutaHHasa LleHoBbim ueHTpom HP[L (Mo meTogonorusiM, yTBEpXXOEeHHbIM
01.12.2017 » no3gHee) C UCMOMb30OBAHNEM METOAOB OLIEHKWU, OTBEYatoLMX KpuTe-
PUSIM UCXOOHbIX AaHHBIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcd LeHam, onpeaerneHHbIM No NocrneaHen yTBEPXKAEHHON METOOUKE OLIEHKN);

e  VHAOEKCHas ueHa, onpegenenHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHgoOpMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
poLHON MHAOPMALMOHHON rpynnbl «AHTepdakey;

e 1CMONb3YEeTCs CTOMMOCTb, OnpeaenieHHast OLIEHLLIMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gaTel onpeaeneHunsa CHA*.

*Ncnonb3oBaHne crnpaseannBon CTOMMOCTU, OnNpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaemMmblMu B cliy4ae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNI0 akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanveasi CTOMMOCTb OMrOBO LIeHHON Bymaru onpegensieTcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAaX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo nToram NocreaHero TOproBoro AHs. Takoln noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
BbI J€EHb.

LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEeHKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[N oueHKN UCNonb3yeTcss CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHUM OTYeTa OLleHLIMKa
Nno COCTOSIHUIO Ha AaTy He paHee 6 (LLlecTb) mecaues Ao Aatsl onpedenexdus CYA u coctas-
neHHoro He nosaHee 6 (LLecTb) MecALeB 0o AaThbl onpeaeneHns cnpaseanvBoin CTOMMOCTH.

Mcnonb3oBaHue crpaseanBoii CTOMMOCTU, OfpeaeneHHON Ha OCHOBaHWK OTYeTa OLeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSAMM, NPUMEHSEMbIMU B CINlyYae BO3HUKHOBEHWS COBLITUN, Be-
OyLWNX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

AKUMOHEPHOE 061LECTBO

«Ynpasnsiowas koMnaHus «lepeas»

Pocens, 121170, r. MockBsa,
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHanornyHbIA akKTUB

LleHHble 6ymaru nOpﬂAOK onpeaeneHusa CﬂpaBeﬂﬂMBOﬁ CTOUMOCTHU
LleHHas 6ymara ABnNA- NSt OUEeHKN LeHHOMN 6ymarm MCNonb3yeTcqd LeHa BbllycKka (aHaJ'IOFI/IHHOFO aKTI/IBa), no OTHOoLe-
eTcA AonoNiHUTeNIbHbIM HUIO K KOTOPOMY [aHHbI BbINYCK SBSIETCA 4ONOSTHUTENbHBIM, OnpeaenieHHas, Ha aaTty onpege-
BbIMYCKOM nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, ONA KOTOpbIX onpe-

[eneH akTUBHbIN PbIHOK.

CrlpaBe,D,J'IVIBaH CTOMMOCTb onpeaendaeTca corfiacCHoO 3TOMYy nopAaky A0 BO3HMKHOBEHUA crnipa-
BEASIMBON CTOMMOCTU LEHHOMN 6ymarm, SABNSAOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHon GyMaru ncnonb3yeTcs LeHa UCXOAHOW LieHHoM BymMaru, onpegeneHHas Ha
YeHHasi B pe3yrnbTaTte naty onpegenenuss CHA B COOTBETCTBUM C MOZENSIMM OLIEHKM CTOMMOCTY LieHHbIX Gymar, Ans
KOHBepTauum B Hee KOTOpPbIX OMpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLUMeHTa KoHBepTa-

ApYyrov ueHHon bymaru umun.
(ucxopgHOM LeHHoW By-
marm) Ecnu HeBO3MOXHO onpeaenvTb B COOTBETCTBMN C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
0N KOTOPbIX OnpeAeneH akTUBHbIN PbIHOK LIEHY MCXOAHOW LIieHHON Bymaru Ha aaTty onpeaeneHus
CYA, ncnonb3yeTcs crnpaBeanuBasi CTOMMOCTb UCXOAHOW LieHHoW Gymaru, onpegeneHHast Ha
[aTty KoHBepTaLun, CKOPPEKTUPOBAHHAs C Y4ETOM KO3hULIMEHTA KOHBEPTALIMK.

CnpaBegnueasi CTOUMOCTb ONpPefensieTcs COorfacHo 3TOMY NopsiaKy A0 BO3HUMKHOBEHMSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHoOW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHON Gymarn).

e  OLEHOYHOV CTOMMOCTbIO 0BnMraLmii HOBOTO BbINyCKa, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX GyMar, ABNseTCs OLEHOYHasi CTOUMOCTb KOH-
BEPTMPOBaHHbIX LIeHHbIX Bymar, ieneHHas Ha KONMYecTBO obnurayuuin, B KOTOpoe KOHBEepPTU-
poBaHa ofiHa KOHBepTUpyeMasl LieHHasi Bymara.

o OUEHOYHON CTOMMOCTbLIO OBnUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KoOHBepTa-
LMW B HUX UCXOAHbIX 0Gnmrauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTcs
OuUeHOo4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B credytollem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMU OLEHKU LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTso Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (Jyx) 3HakoB nocne 3ansATou, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAETCS Ha KypC, yCTaHOBMEH-
HbI B [MpaBunax onpegeneHus CHA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.
CnpaBeanvBas CTOMMOCTb AOTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak CyMma cnpaBefiMBon CTOMMOCTU LIeHHON By-
Maru N HakoMMEHHOro KYNOHHOro [40X0Aa, NCYNCMEHHONO UCXOASA M3 CTaBKU KYMOHHOMO [OXOAA, YCTAHOBIIEHHOW B PELUeHUN O
BbIMyCKe (0 AOMOHUTENBbHOM BbIMyCKE) U NPOCMNEKTE 3MUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonmeHHOro KyrnoHHOro goxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3anmos Poccuinckon degepavum,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX rocyAapcTB, €BPOObNMraumnii IHOCTPaHHbIX SMUTEHTOB, LieHHbIX OyMar MexayHapoaHbIX
hVMHaAHCOBbIX OpraHW3auuii onpegenseTcs B CrieqyowemM nopsake: CyMMa HakomMmeHHOro KyNMoHHOro 4oXoAa, paccuntaHHas mc-
X051 U3 CTaBKu KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (aBeHaauaTtu) 3HaKoB Nnocre 3ansaTol 1 yMHOXaeTcs Ha KonnyecTso bymar
B noptdene, nocre 4ero nofnyyeHHasi BenunumHa okpyrnsetca Ao 2 (Osyx) 3HakoB nocre 3ansaToi, npy HeobxognMocTy yMHOXa-
eTCs Ha Kypc, ycTaHoBMneHHbIN B MNpasunax onpegenerus CHA, n okpyrnseTca Ao 2 (AByx) 3HaKoB Nocne 3ansTow.
CnpaBeanvBasi CTOMMOCTb JONTOBbIX LieHHbIX 6ymar npusHaeTcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralLeHnsi HoMMHana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoin 3agon-
»KEHHOCTU CYyMMbl HOMUHanNa K Nosly4eHunio A0 AaTbl NOMHOrO rNoralleHs HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, MPU HanM4un npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTCTBUM ¢ NpunoxeHnem 4 B Yactu TpeboBaHMI K OTHETY OLeHLLMKa.
Cnpaseanveas cToUMOCTb 06rMraumin Npy BO3HUKHOBEHWMN NPU3HAKoB 06eCLeHEHNs U OTCYTCTBMM LiIEH NEPBOTO 1 LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvBON CTOMMOCTM PaccyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 06ecLeHernto, ykasaH B [punoxeHun 4.
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ONPEOENEHWUE CMPABEQIMBOW CTOMMOCTMW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKIIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM OATbI MOCTABKWU LIEHHbLIX BYMAT, ONMPEAQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a0/HKEHHOCTI MO CAeNnkam C LeHHbIMU Bymaramu, 3akmntoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanmBoi CTOMMOCTLIO LieHHO Gymaru B BantoTe pacveTta CHA, sinsowenca npea-
MEeTOM COENK/ U CYMMOW cOEeNKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (Aebutopckasi 3a40/PKEHHOCTb) Y NOKyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTb) Y NpodasLua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00si3a-
TenbcTB (KpeanMTopckasi 3a0PKEHHOCTb) Y MOKynaTens/B CoOCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B CIlydae BO3HMKHOBEHMWS COObLITUIA, NPUBOASALLMX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok obLwmx codbITUIA, NPUBOAALLMX K 06ecLeHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANVUBOW CTOUMOCTW MO COENKAM C BAVJ1IOTOI7I, 3AKITOYEHHbIM HA YCJIOBUW T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENNEHHOWU YCITOBUAMU [JOFOBOPA C IATOU 3AKINIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU MO CAENkam C BastoTON, 3aKMioYeHHbIM Ha ycnoBusax T+, onpegensieTcsa B
pasmepe pasHULbl MeXay TEKyLLEe CnpaBeasIMBON CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS CAENKU, NPUBELAEHHO K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, cAernka NpM3HaeTCsl B COCTaBe aKTMBOB (Aebutopckasi 3a40/MKEHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0KEHHOCT) Y NpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40MmKEHHOCTb) y NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HWKHOBEHUSI COOLITUIA, MPUBOASLLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbiTuin, NPUBOASALLMX K 0becLeHeHnto, ykasaH B MpunoxeHnm 4.

ONPEAENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHbLIX, BarOTHbLIX cYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
Mnne.

CnpaBeanvBasi CTOMMOCTb OMpeaensieTcsl B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CripaBeaIMBoO CTOMMOCTY Mpu
BO3HMKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxerne 4).
Cnncok obLwmx cobbITuiA, NPUBOASALLNX K 06ecLeHeHUIO, yka3aH B [MpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BENUYMHA 0693aTenNbCTB, BblpaXXeHHas B BankoTe, OTIIMYHONM OT BantoThl pacyeta CHA, npuHu-
mMaeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxka» Ha aaTy
onpefeneHus ux cnpaseanunBov CTouMmocTu (ganee aarta —T).

Ecnu 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A1 paCYETOB UCMONb3Y-
eTcs kKypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbeiM BaHkom Poccunckon ®egepauumn He yCTaHOBIEH KypC MHOCTPAHHOW BantoThbl, B KOTO-
poWi BblpaxkeHa CTOMMOCTb akTUBOB (06513aTenbCTB), K BantoTe onpeaeneHust CHA B cootBetcteum ¢ Mpasunavu OY MAD, nen-
CTBylOLWMMY Ha aaTy onpegeneHunst CHA, To ncnonb3yeTcs COOTHOLLEHNE MeXAY KypCOM MHOCTPaHHOW BarntoThl U BanoTon onpe-
aenexna CHA B cooTtBeTcTBUM ¢ lNMpasunamu Y MNUO, gencteytowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BasnkoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaernieHHon Yepes3 amepukaHckui gonnap (USD)).

ONPEOENEHUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBSATLCH Kak B
Bantote Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoAaTenbcTBa Poccuiickon
depepauun.

CnpaBeanueasi CTOMMOCTb pa3MeLLIEHHOro Aen03nTa 0 HAacTYMNeHNs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOro
[OroBOpPOM, ONpeaensieTcsa B crieayoweM nopsigke:
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B CyMMe ocTaTKa Aenos3uTa, yBennm4eHHON Ha CyMMY NpoLEHTOB, pacCYMTaHHbIX Ha AaTy onpedeneHnsa cnpaseasimBomn
CTOMMOCTU NO CTaBke, ﬂpeﬂ,yCMOTpeHHOﬁ [0roBopom, ecri CpokK norawleHuna genosuta - «ao BOCTpe6OBaHI/IF|»;

Ecnn CPOK norawleHuna geno3nta He 6onee 1 (O,EI,HOFO) roga, n ctaBka no Aeno3nTy COOTBETCTBYET prHO‘-IHOﬁ Ha OeHb
onpeaeneHua CI'IpaBe/J.J'II/IBOﬁ CTOMMOCTH, cnpaseanmead CTOMMOCTb eno3nTa Npu3HaeTca paBHOI;1 OCTaTKy AEeHEeXHbIX
CpencTB BO BKNaje, yBennyeHHbIX Ha CyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseannueon CTOMMO-
CTK No CTaBke, ﬂpe,ﬂ,yCMOTpEHHOI;i Oorosopom. Ecnu ctaBka no [0roBopy He COOTBETCTBYET prHO‘-IHOVI, TO NpUMeHaeTCcA
MeToA NpuBeaeHHOW CTOMMOCTHU 6y,u,yu4V|x AEHEeXHbIX NOTOKOB.

Ecnu cpok noraweHuns genosuta Gornee 1 (OJJ,HOI'O) roga, 1o cnpaseanmBad CTOMMOCTb Aeno3uTa onpenendaeTcda no
MeToAy NpUBEAEHHON CTOMMOCTU LEHEXHbIX NOTOKOB.

B cny4dyae BHeceHuA N3MEHEHWU B ycnoBusa onpeaeneHna cpoka gorosopa MaKCuUMarnbHbIA CpOK onpeaensaeTca B COOT-

BETCTBUWN C UBMEHEHHBIM CpOKOM genosunTa, ,D.eIZCTBy}OLLl,I/IM Ha aaTy onpenenexHunsa cnpaBe,anBoM CTOMMOCTHU, Npnu4em Hakonne-
HWEe CPOKa BKIaga He Npoucxoaut.

CnpaBe,u,nleaﬂ CTOMMOCTb eno3nToB onpenendaeTcda B COOTBETCTBMM C METOOM KOPPEKTUPOBKU cnpaBe,qnleon cToun-

MOCTM NpU BO3HUKHOBEHWM COBbITUSA, BeayLero k obecuieHeHuto (Mpunoxexue 4).

Cnuncok 06LwMx cobbITUIA, NPUBOAALLMX K 0BecLeHeHuIo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIMUX AEHEXHbLIX NMOTOKOB

anIBeD,eHHaFl CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no q)opmyne:

P

roe:

ul P
V= z (1 + r)nDn/365

n=l

PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (0683aTenbCTBa);
N - KONMMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHusi akTvea (06s13aTenbcTBa), Ha4YMHAs € AaTbl OnpeaeneHns
CUA;

" - cymmMa Nn-oro f€HEeXHOro NoToka (NPOLEeHTbI U OCHOBHasi CymMMa);

n- I'IOpﬂ,EI,KOBbIIh HOMEep OeHEeXHOro NoToka, Ha4nHaa ¢ AaTbl onpeaeneHnsa CUA;

" - konMuyecTBO OHel OT aaTbl onpedenerHus CHA 0o gaTthl N-0ro AEHEXHOro NOTOKa;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpefeneHHas B COOTBETCTBMM C HacTosaLwmmMun NMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxon, paccynuTblBaldOTCA B COOTBETCTBUN C yCIIOBUAMU OroBopa, paton ge-

HEXHOro NnoToKa CYUTaeTCA oxungaemasa aata, B KOTOPYH MNiaHnpyeTcda NocTtyniieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKIN4YeHnem crny4vyaeB JOCPOYHOro norawleHnsa OCHOBHOIo ,qonra).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanu3auunn npoueHTHbIX 40X040B, eClin 3TO nNpeayCcMoT-

PEHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CryYae:

BHECEHUS M3MEHEeHWIn B JOroBop (B TOM 4uCne B YacTu U3MEHeHWs1 CTaBkM MO LOroBOpY, Cpoka AEeUCTBUS LOroBopa,
NepuoanYHOCTU UM CPOKOB BbiNfaThl NPOLEHTHLIX 4OXOA0B),

N3MEHEHMUSI CyMMbl OCHOBHOTIO Aofra (MonofHEHNS, YAaCTUYHOIO AOCPOYHOrO NMoralleHnsl OCHOBHOIO A05Ira, Crv OHO He
ObI0 y4TEHO B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHnsa crlpaBe,qnleon CTOUMOCTW.
CraBka OWNCKOHTUPOBAHUA paBHa:

CraBke, npegycMOTPEHHOW JOrOBOPOM, eCriv JaHHas CTaBka COOTBETCTBYET PbIHOYHOM.
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CraBka npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTOpbIA BXOAMT B lepeyeHb CUCTEMHO
3HAYMMBbIX KPEAUTHbIX OpraHusauui, yTBepaeHHbln baHkom Poccum Ha ocHoBaHUM METOAMKW, YCTAHOBMEHHOW YKa3aHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O MeToaunKe onpeaeneHns CUCTEMHO 3HAaYMMbIX KPeAUTHbIX OpraHu3auminy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no coCcTosiHMIO Ha AaTy NepBOHAYanbHOro NPU3HaHus.

e CpeaHeB3BeLLEHHOM NPOLEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccumn Ha gaTy onpeeneHvs cnpaBeanvBoin CTo-
MMOCTU EeNO03nTa, ECINU NPOLIEHTHAsA CTaBka, NPeAyCMOTPEHHas JOrOBOPOM, OTIIMYHA OT pbiHOYHON. Noa onybnvkoBaHHoW Bak-
KoM Poccun cpegHeB3BeLLEHHOW NPOLEHTHON CTaBKOW MoApa3yMeEBAETCSA CTaBka, pasMeLLeHHasi Mo agpecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NPoLEHTHbIX CTaBKax Mo AenosuTtam (Bknagam), pasMeLleH-
HbiM B 30-TK kpynHenwnx 6aHkax Poccuiickon ®enepaummn 3a Mecsy, Havbonee 6nnskvin kK Aate onpeneneHns cnpaBeanvBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3MTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnu cpeagHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, Yem 3a MecsL|
[0 OaThl onpeaeneHns cnpaBeanmBoil CTOMMOCTU, AN onpeaeneHns s3HadyeHns Habnoaaemol pbIHOYHOWM CTaBKU NPUMEHSeTCS
CreayoLmii Noaxoa:

. KntoyeBasi ctaBka baHka Poccun, aencreoBaBLlasi Ha NOCNegHUN pa6oqm71 OeHb Mecsdua, 3a KOTOprIZ onpeneneHa
cpefHeB3BeLUEHHasi NPOLUEHTHasi cTaBka, CpaBHMBAaETCA C KNoYeBoKn ctaBkon baHka Poccun, gencTeytollen Ha gaty
onpegeneHua cnpaBep,nMBon CTOMMOCTH,

. ecnu Knoyesas ctaBka baHka Poccun He nsmeHunacb 4O MOMEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOVI CTaBKUM NpUMeHAEeTCA NocneaHAa packpblTad cpeaHeB3BeLUeHHaA CTaBKa,

° ecnu kntovesasa ctaBka baHka Poccumn nameHunacb O MOMEHTa onpeaeneHnsa cnpaseanMBon CTOMMOCTH, B Kaye-
cTBe prHO‘-IHOIZ CTaBKU NPUMEHAETCA nocnenHAAa packpbiTad cpeaHeB3BeleHHaa CTaBka, CKOPpPEeKTMpoBaHHaA npo-
nopumoHanbHO USMEHEHUIO kntoveBon ctaBkn baHka Poccun. T.e. 3HaveHne prHO‘-IHOVI CTaBKM N3MEHSAETCS B TOM Xe
NPOoMNopLMN, B KAKOW M3MEHUNach Kniovesas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHWe 4ebuTopcKo 3a40MKEHHOCTU ONepPaLMOHHON OCYLLECTBNAETCS Ha OCHOBaHWM YCMOBUIA NOralleHns u Ao-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOSNHEHNSA 0653aTenbCTB KOHTPareHToB, YCTAHOBIIEHHbIX MO KaXaoMy Buay Aebutopckown 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX NPUINOXeHusx HacToswmx MNpasun onpegenenns CHA. OTcyTcTBue ykaszaHWs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ag0MmKeHHOCTU onepauMoHHON O3HaYaeT, YTo Takasi 3a40IMKEHHOCTb He MOXeT OblTb KBanuduumpo-
BaHa, KaK onepawumMoHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH WU HECKOMbKO NPU3HAKoB 0becLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06S3aTENLCTB B pamMKax OnepaLMoHHOro LUMKNa, He MOXeT OblTb MpU3HaHa one-
paunoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBbILLEHHBIM YPOBHEM pycKa HeBO3BpaTa He MOXeT ObITb MpU3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHns Takow 3a40MKEHHOCTH).

YnpaBnsiiowas KomnaHvsi 4ormKHa NpoBOAWTb aHanu3 ypoBHS pycka no 4ebuTopcKon 3afoMmKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepaumMoHHON, N MO MHON A4eBUTOPCKON 3aA0MKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLECTBSETCS.

AHanus ypoBHS pucka NpoBOANTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto NMpasunamu onpegenexHma CHA MNMNS;
e  1pu NepBOHa4anbHOM MPU3HaHUKM AeBUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebBUTOPCKON 3aJ0IMKEHHOCTM N3 CTaTyca «OnepaLyoHHONY B CTATYC «MPOCPOYEHHOMY.

[ns uenen npoBedeHWs aHanusa, Ynpasnsiowas KOMNaHusi UCNomnb3yeT AOCTYMHY el 060CHOBaHHYI0 1 noaTBep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas KoMnaHus onpegenser:

® BO3MOXHOCTb KBanudmvkaumm 4ebuTopckon 3agormKeHHOCTN B Ka4eCcTBe OnepaLoHHON, NpusHaHne KOTOPOKn OCyLLecTB-
nsieTcs BnepBble;
* He0OXOAMMOCTb 3MEHEHMs NoAXoAa K y4eTy 4eBUTOpCKon 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpuTepuax Ksanmdgurkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLMX pasdenax HacToswmx MNpasun onpegenexus CHA.

B TeuyeHune Bcero cpoka kBanudukaumm AebUTopcKon 3ad0MKEHHOCTU Kak OnepaLnoHHOW, ee crpaBeanuBas CTou-
MOCTb ONpeaenseTcs B HOMMHANbHOW BENWYMHE Ha AaTy onpeaeneHns crnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM OnpeAensieTcs B pasMepe ee ocTaTtka Ha AaTy onpegene-
Hus CHYA. He guckoHTupyeTcs.

CnpaBepsivBasi CTOMMOCTb 06S3aTeNbCTB MO BbiNyiaTe BO3HArpaxaeHWn M pacxofoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaBJieHWeM, NPU3HaeTCs B CyMMe, He MpeBbilLatoLen npeaesisHo AoNyCTUMbINA pasmep BO3HarpaxaeHuin Ha AaTy NpusHaHus
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B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B crnyyae hopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnn B pacyet CHA M BkntoyeH peseps Ha BbiNnaTy BO3HarpaKO4eHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOpble NpoucxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 0653aTenbCTB OnpeAenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAalo-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl No 06CnyXMBaHMIO 6AHKOBCKNX CHETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxoppl No onnare ycryr opraH1M3auuin Mo COBEPLUEHWIO CAEMNOK U 0BCNYXMBaHMIO CHETOB B TaKUX OpraH13auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHuu ycnyr cneumanm3vpoBaHHOro AenosvTapusi.

ONPEOENEHWUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTUHHOMY/MOJNMHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O OJTTA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,eGVITOpCKaﬂ 3a0/MPKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L] B TeueHne 7 pa6oqu OHen ¢ gaTbl NPU3HaHUA ,D,e6MTOpCKOI;1 3a40JTKEeHHOCTU pOCCMI;ICKI/IX SMUTEHTOB, BKINo4asa 3a40J1-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TteyeHne 10 pa6oqu OHen ¢ gathbl NpU3HaHNA Ll,e6I/ITOpCKOﬁ 3a0J1KEeHHOCTUN NHOCTPAHHbIX QMUTEHTOB.

CnpaBefnvsasi CTOMMOCTb AeGUTOPCKOW 3a40IHKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) AOXOA4Y MO AOMNMOBbIM LiEH-
HbIM BymMaram B TeYEHWE BCErO Cpoka NpU3HaHus 4eGUTOPCKON 3a0IKEHHOCTU ONepaLVoHHON onpeaensieTcs B pasmepe, onpe-
[ENEeHHOM Ha AaTy HacTynIieHUs CpoKa MCTMOJTHEHWSI COOTBETCTBYHOLLErO 06s13aTeNnbCTBa (4aTy UCTEYEHUs KyMOHHOTO Neproaa)
B COOTBETCTBUM C YCMNOBMSIMU BbiMycka LieHHOW BGymaru, U UCXoasi U3 KONMUYecTBa LieHHbIX GyMar Ha JaTy HacTynneHus ykasaH-
HOro CpokKa.

OueHka crnpaBenMBoOi CTOMMOCTU AeBUTOPCKOM 3aJ0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOraLIEHU0 AMUTEHTOM
OCHOBHOTO A0Mnra Mo AONroBbIM LiEHHBIM BymMaram B TEUYEHWE BCETO CpPOKa NpU3HaHUs AeBUTOPCKON 3a0MKeHHOCTU onepaLyoH-
HoW onpepensieTca B pasMepe, onpeAerieHHOM Ha [aTy HacTyMnneHWsl Cpoka UCTIONHEeHUs COOTBETCTBYHoLLEro obsi3aTenbcTBa B
COOTBETCTBUM C YCMOBUSIMU BbINyCKa LieHHOVW Bymaru, 1 UCXofs U3 KONMYeCcTBa LieHHbIX Gymar Ha AaTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka Keanuukauuyu AeBUTOPCKOi 3a[0MMKEHHOCTU KaK OnepaLMOHHOW, cnpaBeAnuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [pUNoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUMBOASALLUX K 06ecLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxofay
NO OJEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3a40/MKEHHOCTb MO NMPOLIEHTHOMY AOXO0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsaioLwent KoMnaHum
A.Y. TIN® kBanudunumpyeTca Kak onepauuoHHasi, B Crly4ae OTCYTCTBUS Mpu3HakoB obecLeHeHns ¢ AaTtbl NpusHaHna o AaTtbl
BbINMaThl NPOLEHTOB BKIIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrnaLleHnem.

CnpaBeanvBas CTOMMOCTb AeBUTOPCKON 3340IMKEHHOCTM MO NPOLEHTHOMY A0X0AY MO AEHEXHbIM CPeAcTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpepenseTca B CyMMe HauUCINEHHbIX COrMacHoO YCnoBnam AoroBopa/cornalieHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOoro ocTaTka - B Cryyae, ecnm ycrioBuUs Ha4MCneHns NpoLLeHTOB NO3BOSISAIOT HAAEXHO U [OCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHuns CHA.

Mo ncTeveHun cpoka kBanudmkaunm 4edbUTopcKon 3afoMKEHHOCTH Kak onepaLMoHHON, a Takke B Criydae BbiSiBIIEHUs
MHbIX COBBLITUI, NPUBOAALLMNX K 06eCLieHEeHNI0, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnucok obwmx cobbITuii, NpuBoAALLMX K 0b6ecLeHeHuto, ykasaH B [Mpunoxexum 4.

ONPEQENEHUE CMPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXOAALLMXCS Y NPOdECCUOHANbHBLIX YYaCTHUKOB pblHKa
LieHHbIX Oymar, KBanuduumpyeTcs Kak onepaumroHHasi, B criydae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx oHen ¢ AaThbl, kKoraa ynpaBnsolwas KOMNaHns Bblpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO cHeTa B YCTaHOB-
NeHHol hopMe COrnacHoO 3akMtoYeHHLIM 4OroBopaM (CornalleHnsiM), B criyyae, ecnu B TeYeHUE YKa3aHHOro cpoka AEHEXHble
CpeACTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiowWwen KoOMnaHuM O BbiBOAE OEHEXHbIX CPEeACTB
npepoctaenseTca B CneunanuavpoBaHHbIA Aeno3nTapuii He No3gHee AHS, CreayoLwero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.
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CnpaBeannBoii CTOMMOCTbIO AeBUTOPCKON 3a40/MKeHHOCTU Gpokepa Mo AeHEXHLIM CPeACcTBaMm, HaxoOsLWMMCS Ha
GpOKepCKoM cyeTe, MPU3HaAEeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL| AHSA Nocre CoBepLUEHUs BCcex onepauuii C akTu-
Bamu MA®. BennunHa aebutopckon 3agomkeHHOCTM Bpokepa AoMmKHa coBnadaTb ¢ CyMMOWN AEHEXHbIX CPEeACTB, OCTaBLUMXCSA B
pacnopsixeHun 6pokepa Ha ocHoBaHuKM OT4yeTa Gpokepa, COCTABIIEHHOTO 3a AieHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncteyeHUn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
MHBIX COBbLITUI, NPUBOAALLUX K 06ECLIEHEHMIO, CNpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHunem 4.

Cnuncok 06Lwmx cobbITUiA, NPUBOAALLMX K 0BecLeHeHuIo, ykasaH B MNpunoxeHun 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmux Mpaeun onpegenexnuss CHA k npoyeit 4eGUTOPCKO 3aJ0IHKEHHOCT OTHECEHLI B TOM YKCre
cregyrolive Buabl:

e [lebutopckas 3agomkeHHOCTb, BO3HUKLLIAS B pe3yribTaTe COBEPLUEHNS CAENOK ¢ uMmyLlecTsom MP, no KoTopbiM HACTY-
nuna Hambonee paHHAS AaTta pacyeTos;

e [leGuTopckas 3a40mKeHHOCTb ynpaensioLLen komnaHum nepea MNA®;

e [lebutopckas 3af0MmKeHHOCTb, BO3HMKLLASA NO 4OrOBOPaM C ayAUTOPCKOW OpraHu3aumen, OLEHLLMKOM, Cneuuannanpo-
BaHHbLIM AENO03UTapueM, perMcTpaTopoM, bupei, ykasanHbiMu B Mpasunax Y MAO®;

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAS NPW OnfaTte pacxoAoB, CBA3AHHBIX C JOBEPUTESbHBLIM YpaBreHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3dyfbTaTe nepeBoda AeHEXHbIX CpeAcTB («AeHbMN B MyTu»);

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe OT3blBa NuuUeH3un y 6aHka nnm 6pokepa;

e VHasa pebutopckas 3aforHKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3a0MKEHHOCTb KBaJ'II/Id)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [le6butopckas 3af0MKEeHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBEpPLUEHUsi CAEeNoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsist JjaTa pacyeToB, ecrv o6LLMIA CPOK NMoralleHUs Tako 3a[0HKEHHOCTM COrNacHO YCMOBUSIM CAETIKM
He npeBbiwaeT 15 pabounx gHEN (C y4eTOM Cpoka NpOoHraLmm 1 Nepes3aknioyeHnil JOroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
MoraLleHNsl COrnacHo YCroBusiM caenku. MNpu aToM AoNyCTUMbINA CPOK HapyLLeHUsi 06s13aTenbCTB KOHTPAreHToM cocTaBrsieT 3
pabourx oHsl, B TEYEHWNE KOTOPLIX 33[J0MMKEHHOCTb TaKkke KBanmuumpyeTcs onepaumnoHHOi.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsioLlen komnaHum nepeg MU - B TedeHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMPUUMPYETCs B Ka4eCcTBe onepaumoHHoN. Mpu Hannymm o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAe-
HUS YNpaBnsilowen KOMNaHMM 0 TOM, YTO YBENWYEHNE CPOKOB MoralleHuns 4ebutopckoi 3a40MmKeHHOCTU He sBMSieTCa cried-
CTBMEM HEraTUBHbIX NMPOLLECCOB, BO3HUKLLUMX B AEATENBHOCTU YNpPaBmsioWen KOMNaHum, a Takke Hanmyine AO0KYMEHTanbHOro
noATBEPXXOEHUS OT YNPaBnsOLWEA KOMMAHUM CPOKOB MOralleHusl 3ad0/MKEHHOCTH, Takas 3af0JMKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLvoOHHON.

o [lebuTOopcKas 3aA40MKEHHOCTb, BO3HUKLUAA NO AOrOBOpaM C ayAUTOPCKOMN opraHu3aluen, OLeHLWMKOM, crneLluva-
JIN3MPOBaAHHbIM Aeno3nTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a Takke aebutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLLAA NpU onJiaTe pacxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHms
00 AaTbl OKOHYaHUSA CpoKa OKa3aHUs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBLIX JOrOBOPOB. [JoNyCTMMbIA CPOK HapyLUe-
HUs 06s13aTenbCTB cocTaBnsieT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLle KBanuguuupyeTcsl onepawmoH-
How. Mpu HanNU4MM 060CHOBAHHOTO 3KCMEPTHOIO (MOTUBUPOBAHHOIO) CYXKAEHMS YNPaBnstowen KOMnaHum o TOM, YTO yBeNm4YeHue
CPOKOB OKa3aHWs YCNyr UInn noraweHns 4eOUTOPCKONM 3a0IMKEHHOCTM HE SIBNSIETCS CNeaCcTBMEM HEeraTMBHbIX NMPOLIECCOB, BO3-
HUKLLMX B AEATENBHOCTN AOMMKHMKA UK MPU HAaNM4YnmM JOKYMEHTANbHOro NoaTBEPXKAEHNS OT KOHTpPareHTa UHbIX CPOKOB Noratue-
HUS1 3a0MKEHHOCTN / oka3aHus yenyr MNMN® aensieTcss OCHOBaHMEM 1151 YBENTMYEHUST CpOKa KBanudmkaumm Takom 3a40IMKeHHO-
CTM B Ka4eCTBe ONnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTopckasi 3aA0MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrvM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHNS TaKOW 3a40/MKEHHOCTU.

CnpaBegnMBasi CTOMMOCTb AeGUTOPCKOWM 3a40IMKEHHOCTU onpeaenseTcs:

e B CcymMMe (paKTMUYECKOro ocTaTka 3afofDKeHHOCTU Ha AaTy onpeneneHus cnpaseanMBon cToMMocTu/aaTy onpe-
Aenexnusa CYA B nepuof kBanudgukaLmm Takon 3af0MmKeHHOCTU KaK onepauuoHHoN. [leGutopckas 3a40mKeHHOCTb paccyn-
ThiBAETCA Ha KaXxaylo AaTy onpeaeneHus crnpaseanveon cTouMocTi. B criyyae, ecnu pasmep 0eBGUTOPCKON 3a40HKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHnsa CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLm BenuUnH. "

" MporHo3Hble 3HayYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsiowei KoMnaHuen, npegoctasnsioTes B CrneunanianpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoaa Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[na uenen annpokcumaumn pasMmepa akTMBoB (00s3aTenbCTB) UCNONb3yeTca cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTByoLmx aate onpeaenerHust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METOA annpoKCMMaLuy NPUMEHUM NPU HANUYUK AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npeawecTsyowmx aate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCIEHHbIX 00S3aTenbCTB 40 UX pe-
anbHOro 3HaveHust.
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e B CyMMe, onpepenieHHON ¢ MCnonb3oBaHUEM MeToAa NPUBeAEHHON CTOMMOCTM GyAYLMX AEHEXHbIX MOTOKOB C
yyeToM KpeauTHbIX puckoB ([punoxeHue 4) BO BCeX MHbIX CryYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 06ecLeHeHnto, ykasaH B [punoxeHum 4.

ONPEQENEHUE CMPABEAIMBOA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnipaBegnueasi CTOMMOCTb Kpeautopckon/aebutopckon 3agomkeHHocTn no gorosopam PENMO oueHvBaeTca B pas-
Mepe COOTBETCTBEHHO MOonyyeHHbIX/NepeaHHbIX AeHeXHbIX cpeacTB No nepson Yactu gorosopa PEMO oo MomeHTa ncnonHe-
HWs BTOpOK YacTu gorosopa PEINO ¢ yyeToM npoueHToB, Noanexalynx nonyvyeHvo/ynnaTe B COOTBETCTBUM C YCIIOBUSIMU JOTO-
Bopa PETO.

Ecnu ctonmocTb LeHHbIX Bymar no BTopor yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbIMnaT JOXOA0B MO
LeHHbIM Bymaram, nepegaHHbIM no gorosopy PEIMO, unmn cyMMy nHbIX BbINnaT, OCyLLEeCTBNsSeMbIX B pamkax gorosopa PENMO, 1o
pacyeT cnpaBeanMBO CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMO ocywecTensietcs ¢ y4eToM
COOTBETCTBYOLUMX BbINNar.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsori Yacti PEMO B TeyeHne nepuoga oT gathl
MCMOSHEHMS NepBoy YacTu gorosopa npsimoro PEMNO o gatel McnonHeHus BTopow yacTu gorosopa PEMO kaxabii pabouni
AeHb onpegensietcs cornacHo MOAEJIV OLUEHKN CTOMMOCTU LUEHHBIX BYMATI HacTosiwmx MNpasun onpegenenns CHA.

CnpaBeanueasi CToMMOCTb 06s13aTenbcTBa MNP no npnobpeTeHunto LeHHbIX GyMar, paHee Nony4YeHHbIX No JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTaA MCMOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe CrnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LEHHbBLIX BYMAT Hactos-
wnx Mpaeun onpegeneHuns CHA.

CnpaBeanveasi CTOMMOCTb Ae6GMTOPCKON 3a40MKEHHOCTM K NMOMYYEHMI0 NepeaaHHbIX EeHEXHbIX CpeacTB Mo nepson
Yactu goroopa obpatHoro PEMO koppekTupyeTcs B criydae BO3HMKHOBEHNUSI COOLITUIA, MPUBOASLLMX K OGECLEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, Yka3aH B MNpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHBIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueasi CTOMMOCTb GUPXXEBOro pac4eTHOro Npon3BOAHOTO OMHAHCOBOIO MHCTPYMeHTa (aanee — MNPU) pasHa
0 (Homb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTy NpoBeAEeHbl BCE pacyeThl N0 BapuaLMOHHOW MapXe.
CnpaBegnueasi CTOMMOCTb BHEOUpkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpakaeTcs:
e pnebuTopckas 3ad0MKEHHOCTb, Kak oueHka npaea u3 MNOU, ecnu no ycrnoBusiM KOHTPaKTa Mpu UCMOMHEHWU Ha JaTy
onpepenexHna CHA 6bin 66l nonyyYeH 4oxo4 B pasMmepe pasHuubl Mexay CnpaBeanvMBON CTOMMOCTBIO 6a30BOro aktmea 1 LEeHON
ucnonHeHna NMNOU B abcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3af0JIKEHHOCTb, Kak oLeHka obs3atenscTs n3 MNOW, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu Ucnor-
HeHun Ha pgaTty onpegenerus CYA 6bin 6bl monyyeH yObITOK B pa3Mepe pasHuubl Mexay CrpaBeaiMBol CTOMMOCTbI0 6a3oBoro
aKkTMBa U LeHow ucrnonHexus NMOU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopy4eHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumnanbHOro OpoKepcKoro cHeTa He UCMOSTHEHO B Te-
YeHue OByx paboumx AHeN ¢ AaTbl NpeabsBeHNs NopyYeHUsi cnpaBeannBasi CTOMMOCTb AEHEXHbLIX CPEACTB Ha CHETE rapaHTUR-
Horo obecneyeHVs onpeaensieTcs ¢ UCMofib30BaHMEM METOLOB KOPPEKTUPOBKU, YKka3daHHbIX B MpunoxeHun 4. [JaHHble O Heuc-
nonHeHun TpeboBaHns GpokepoM NpeoCTaBSIOTCS YNpPaBnsoLWEeNn KOMNaHWeN B CneLnann3upoBaHHbIi 4eno3utapuii He nosa-
Hee pabo4yero AHs, cneayroLLero 3a OKOH4YaHWeEM YCTaHOBEHHOMO CpokKa.

CnpaBegnueas ctoumocTb MPU KoppekTupyeTcsa B criydae BO3HMKHOBEHMS COObITUIA, NPMBOASLLNX K 06ECLIEHEHNIO,
B COOTBETCTBUU C [MpunoxeHnem 4.

Cnncok obLwmx cobbITUi, NPUBOASLLKX K 06ecueHeHWo, yka3aH B MpunoxeHun 4.

NOoPAAOK PACHETA BENM4YUHLI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTTONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMU®

PesepB Ha BbInnaty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YaCcTW pe3epBa Ha BbinnaTty Bo3HarpaxaeHust ynpas-
NAKLWEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbinnaTty Bo3HarpaxaeHus cneumanmanpoBaHHOMY Aeno3MTapuio, NnLy, OCYLLECTBISA-
loLLeMy BeileHe peecTpa MHBECTULIMOHHBIX NaeB ®oHAaa, Gupke n ayamTopckorn opraHmsaummn doHaa.

Pe3sepB Ha BbInnaTy BO3HarpaXxaeHun, onpeaeneHHbi UCXOAst U3 pa3mMepa BO3HarpaXkaeHus, npeayCMoTPEeHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaoLWwum UTOroM 1 oTpaxkaeTcsl B cocTaBe 06s3atenscTs MNP B gaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee nNo3gHen n3 AByx AaT — AaTbl HAaYana kaneHgapHoOro roga unu Aatbl 3aBepLUeHust (OKOHYa-
HUS1) hopMMpOBaHUS - [0:

[aTbl OKOHYaHWSA KaneH4apHoro roaa;
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[aTbl BO3HUKHOBEHMSI OCHOBaHUs Ans npekpalleHus NMAD (BkniounTenbHO) B 4acTu pe3epBa Ha BbiNmaTy BO3Harpax-
[EHVs1 ypaBnsioLLe KOMNaHuy;

Hambonee nosgHei U3 AByX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWs npvema TpeboBaHuii kpeautopos MAD mnu
[aTbl OKOHYaHUs peanusaumm Bcero umylectsa M.

Pe3epB Ha BbiNnaTy Bo3HarpaXaeHuWidi paccunTbIBaETCA OTAENbHO MO KaKOOW YacTy pe3epBa B CrieyHoLLEM NOpsiaKe:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

Cqupacq

_ %k

S=—p

roe:

s o |
- CyMMa Ha4vuncneHuda pesepBa Ha nepebin pa60'-4VIVI AeHb OTYEeTHOro roga,;

D _ onmuecrso pabounx gHeil B TeKyLLieM KaneH4apHOM rofy;

pacu
a4 pacuyeTHasi (MpoMexyToyHasi) BenumunHa CHYA Ha nepBblii pabounii eHb OTYETHOIO rofa, B KOTO-

pbIii HAYKCHSIETCS pe3epB ', onpeaerneHHasi C TOYHOCTBIO 40 2 — X 3HAKOB Mocre 3anaToi no opmyre:

Axmuevy — Km,

Cq pacy _
14‘ 1 xyKn + xnpn
1+ — 5 )

Axmuey, N N
- pacyeTHaa BeliMdYMHa akTuBOB, BKIHO4ad ﬂe6VITOpCKyPO 3a40JIKEHHOCTb Ha nepBbin pa6oqvw|

AeHb o0TYeTHoro roga. [1lebuTopckyto 3aA0MmKEHHOCTb Ha NepBbl paboynin AeHb OTYETHOrO roga HeobX0AUMO Y4UTbLIBaTh
A0 Ha4yMCrieHns BO3HArpaxaeHni n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbli pabounii AeHb oT4eTHOro roga. B
cnyyae onnaTtbl B NepBbIii pabounii 4eHb OTYETHOrO roga ynpaensitollen komnanven us NMANO BosHarpaxoeHui, Havuc-
NEeHHbIX B NepBbivi paboymnin AeHb 0TYETHOro roga, Heo6xoAMMO Npu oNpeAerneHnn pacyeTHOW BENUYMHBLI aKTVBOB Ha nep-
Bblli pabounii AeHb OTHETHOro roga yBenu4nTb CyMMY akTUBOB Ha CyMMY yNnadyeHHbIX BO3HarpaxaeHuini B nepsbii pabo-
YW AeHb OTYETHOrO roaa.

n? - BeJlIn4nHa er,ﬂ,MTOpCKOVI 3a00MmKeHHOCTM Ge3 ydyeTa HauYnUCIeHHbIX BO3Harpa)K,D,eHI/IIZ Ha nepBbuh pa60—

YU OeHb OTYETHOrO roga.

X - npoueHTHasa cTaBka, COOTBETCTBYHOLANA:

X y y
VKn _ pasmep BO3HarpaxgeHust ypaBnsitoLLelt KOMAaHUn oTHocUTeNbHO CITCYA, ycTaHoBMEHHbIN Mpasu-

namu Y M (B gonsix), AENCTBYOLWMIA Ha NePBLI pabounin AeHb OTYETHOIO roAa;

X
"P - cOBOKYMHBIN pasmMep BO3HArpaXaeHUi crneLnanuampoBaHHOMy AenosuTapuio, ayanTopckon opraHmsa-

unmn, Gupxxe un nuuy, OCYLLECTBNSAIOWEMY BedeHVWe peecTpa BnagesbleB MHBECTULMOHHBIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIn MNpaBunamu Y (B gonsx), 4EACTBYIOWMIA Ha NepBbIi paboynin AeHb OTYETHOTO roAa;

X o - <
" - KaXOas NpoueHTHaaA cTaBka, AenCcTBOBaBLUAs Ha NepBbIn pa6oqvw| OeHb OTYEeTHOro roga

/ xyxn + xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

Si " CqA lpac'f

OprrneHme npu pacyeTe NPOU3BOANTCA Ha KaXXOoM AEeNCTBMM 4O 2-X 3HAKOB Nocre 3ansiTon.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHneM Nepeoro paboyero fHa OTYETHOrO rofa):
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d-1 N
(CYA“ +>.CY4) D (x,T,)

S' — 1=1 % n=1 _ S ,
i D T ; k

l

roe:

k — NopsiAKOBLIM HOMEP KaXAoro HauYMCreHuss pesepsa B OTYETHOM rody, MPYHUMAIOLLMIA 3HaYeHns ot 1 go i.
k=i — nopsakoBbI HOMep nocriegHero (TekyLlero) HauncneHus pesepsa;

S
k¥ - cymma Kaxgoro npou3BeleHHOro B TEKYLLIEM OTYETHOM rofly HauMcrneHus pe3epsa;
S, )
- CyMMa 04YepeaHoro (TekyLLero) Ha4YMCNeHNsl pe3epBa B TEKYLLEM OTYETHOM rofy;
D _ vonmuectso pabounx OHEN B TeKyLLeM KarneHaapHoM roay;

T. o
! - KONMn4ecTBo pa60\w|x AHen nepuopa, onpenernieHHoro ¢ Havyasna Tekywiero otT4eTHoro roga oo (BKJ'IIOLIaFl)

S,
[AaTbl HAYUCIeHusa pesepsa '

. N T.
t — nopsAaKoBbIN HOMep paboyero AHS, NPUHAANexXallero nepuoay, 3a KoTopbli onpeaeneHo ~ i, NpUHUMAato-
. . S
LA s3HaYeHuns oT 1 o d. t=d — nopAaKoBbIN HoMep paGoyero AHS HavyucneHusa pesepea = i ;
C44 ,
- CTOMMOCTb YMCTBIX aKTMBOB MO COCTOSIHMIO Ha KOHel| KaXaoro paboyero AHa t, 3a UCKMOYeHUeM [OHS

d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHon CHA 3a npeglecTByOWMiA aH0O t paboymni
OeHb TEKyLLLero OT4eTHOro roaa.

pacy
Cyu. . S,
d pacyeTHas (npomexyToyHas) BennunHa CYA Ha paty d, B KOTOpPOM HauucnsieTcs pesep ',
onpegeneHHaa ¢ TOYHOCTbIO A0 2-X 3HaKoB nocne 3andaToun no q)opmyne:

2T 2,1,

i—1 d—1 (":1 T t = T )
(Axmusvt, — Km, + Y S, )= (> CUA, * ! b ! )

Cqupact — k=1 < t=1 <

Z(xyknTn ) Z('xnpnTn )

n=l1 + n=1

(1+ ( 4 I ))
D ;

Axmuesbl

4 - pacyeTHasi BeNMYMHa akTUBOB, BKIoYasi 4eOUTOPCKYH0 3a40IMKeHHOCTL Ha AaTy d. [lebutopckyto
3a[]0/KEHHOCTb Ha aaTy d Heo6x0aUMO YUYNTLIBATb 40 HAaYMCNEHNUS BO3HArpaXaeHUn 1 pe3epBa Ha BhinnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatel B Aaty d ynpaenaowen komnanven ua MO BosHarpaxxaeHuin, Ha4McrneHHbIX B AaTy
d, Heo6xoauMO Npw onpeaeneHMn pacyeTHON BENMUYNHBI aKTMBOB Ha AaTy d yBENUYUTL CYMMY aKTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxkgeHui B gaTty d.
Km BENUYMHa K " n

- pPeanTOpPCKOM 3a0IMKEHHOCTM 6e3 y4eTa HauUCMNEHHbIX BO3HarpaxaeHui Ha aaty d, Bknto-

Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rage d-1 —pabounii geHb, npealuecTsyowmin aarte d.

k=1 - obwas CyMMa pe3epBOB Ha BbIiNnaTy BO3HArpaxaeHua, Ha4ncrneHHbIX ¢ Havana roga Ao gatbl d.

X - npoLeHTHasa cTaBka, COOTBETCTBYHOLLANA:

X y y
VKn _ pasmep Bo3HarpaxaeHust ypaBnsitoLLel KOMNaHUn oTHocUTeNbHO CICYA, ycTaHoBMEHHbIN Mpasu-

namu Y NMUO (B gonsax), AENCTBYOLWMIA B TEYEHME Nepuoaa T, ;
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" . COBOKYMHBIN pasmMep BO3HArpaXkO4eHWI creunanuaMpoBaHHOMY 4eno3uTapuio, ayauTopcKon opraHmsa-
unm, Gupxxe 1 nuuy, OCyLLeCTBNSOWEMY BedeHVWe peecTpa BnagesbLleB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
. . . T.
CI'CYA, yctaHoBneHHbIn Mpasunamu Y MA® (B gonsx), 4encTByOWMUA B Te4eHne nepuoga =/ ;
N — Kon-BO CTaBOK, AEMCTBOBABLUVX B OTYETHOM roAay;

b . T.
n - Ka)kaasi NpoLeHTHas! CTaBKa, AeiCTBOBaBLUAs B TeYeHue nepuoga = ' ;

T o o X T.
n - KONMYeCcTBO pabounx AHel Nnepuoaa, B KOTOPOM AeiCTBOBana cTaBka ~ " , NpuHaanexatiee nepuogy =

N
L=>1T,

,roe n=l
N N N N
Z (xyKn Tn ) z ('xnpn Tn ) Z(xyKnT;l ) Z(xnpnT;z )
n=l1 n=1 n=l1 n=l1
+ ( + )
“7 ) T, T,
3Ha4yeHus M D sl 1+ D He
OKPYrNATCS.

Cquacw

S, . y
OprrneHme npu pacyete ' u NPOU3BOANTCA Ha KaXKOoM AENCTBMM 0 2-X 3HAKOB Nocne 3ansaToun.

Pasmep cdhopMUpoBaHHOTO pesepBa Ha BbinnaTty BO3HarpaXaeH1sl yMeHbLUAeTCsl Ha CyMMbl HAYMCNEHHOTO B TeYeHne
rofa Bo3HarpaxxaeHusi ynpaenstoLei KOMNaHu1, crneumanusnupoBaHHOMY AEN03UTapuio, UL, OCYLLECTBIISOWEMY BeeHWe pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes M, Gupke 1 ayauTOpCKON opraHusaumm.

MpeBblleHne pesepsa NpW HAYNCNEHUN BO3HArpaXKaeHUs yrpasnsioLwen KoMnaHu1, BosHarpaxkaeHus crneumanuanpo-
BaHHOMY [JEMno3vTapuio, ayaMTOPCKOW OpraHusauum, Gupxe v nuuy, ocyLecTBISIOWEMY BEAeHUe peecTpa BrajesbLeB UHBe-
CTULMOHHBIX naes MNMUN®, B TeyeHne kaneHgapHOro roda He JonyckaeTcs. HauncneHne BosHarpaxaeHus Ynpaensiowen komna-
HMW Ha NOCIEAHIO OTYETHYIO AaTy KaneHAapHoro roaa B pasmepe, cootseTcTBytoweM Mpasunam Y MU®, npu HegocTaTouHo-
CTV pe3epBa JorMycKaeTcs 3a cYeT Npoumnx pacxonos MNP,

He ncnonb3oBaHHbIi B TeYeHMe OTYETHOrO roda pes3eps Ha BbinnaTy BO3HarpaXKaeHUs MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA rofa, cneaylLwero 3a OTYeTHLIM, U NPU3HaeTCs B COCTaBe
NpoYMx OOX0A40B. YKasaHHOe BOCCTaHOBIEHWE oTpaxaeTcs npu nepsomM onpedenexHun CYA B rogy criedyowymM 3a OTYETHBIM
rOAOM.

NOPAAOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpn obHapyxeHun pacxoxgeHuin B pacyete CHA MND, nponsseaeHHbIM CrneumanmavpoBaHHbIM AENO3UTapueM U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNAHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHaa U NpuHMMaloT
Mepbl K UICMPaBMeHMIo OLLINOOK, a Takke OCYLLEeCTBSIIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NpeAMeT COOTBETCTBUS KPUTEPUSAM UX NPU3HAHUS (NpeKpaLleHns NPpU3HaHUS);

e MCnonb3yeMon Ans oueHkn aktneos MNP nHpopmaumuy;

®  NCTOYHVKOB AaHHbIX AN onpeaeneHns CTOMMOCTU akTMBOB (BeNUUMHbl 06a3aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMMYMH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOV BanioTe, B APYryro BanioTy.

Mpw npoBeaeHUn cBepky CreunanvavpoBaHHbIi Aeno3uTapuii 1 Ynpasnstowas KoMnaHus Bnpase noTpeGoBaTb Apyr
y Aopyra no6ble AOKYMEHTbI (Mnu UX KOMuK), NoATBepKAaloLmMe (akTbl HanpaeneHUs/Mony4yeHnst pacropsikeHui no cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBGXoauMbIX Ans Bbl-
ACHEHUS NPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn ycTpaHeHbl 40 UCTEYEHUs NpeaeribHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHun pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
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xoxaeHun). MNpu aTom CneunanuamposaHHbIn aenosutapuii 3asepsieT Cnpasky o CHA MNP B cornacoBaHHOM YacTu € NpUnoxe-
Huem lNpoTokona pacxoxaeHuii u He nosgHee 3 (Tpex) pabounx aHel ¢ AaTbl nognucaHns MNMpoTokona pacxoxaeHun ysegomnsiet
0 pakTe pacxoxaeHua baHk Poccuu.

®akT nocneayroLLEero ycTpaHeH1s pacxoxaeHui noareepxaaeTcs nytem 3asepeHus cnpasku o CHA NN Cneumnanu-
31poBaHHbIM Aeno3vTapunem 6e3 oroBopok

B cnyvasix usmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegernieHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXMT nepepacyeTy. [NepepacyeT CTOMMOCTM HYUCTbIX aKTUBOB He OCYLLECTBISAETCS, Koraa OTKNOHeHWe 1c-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (o6s3atenbcTea) coctasnseT MeHee YyeMm 0,1% KOppeKTHON CTOMMOCTN YNCTbIX aK-
TUBOB N OTKIIOHEHNE CTOMMOCTW YUCTBIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsiBNeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) cCocTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTMBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioweln KoM-
naHvien onpegenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npu norawieHnun n obmeHe
naes W, OCYLLECTBMAIOT BOo3MelLLeHVe yuepba BrnagenslaMm MHBECTULMOHHbBIX Naes.

Mpy BbISBNEHUN OTKNOHEHWS YNPaBsoLLas KOMMNaH1s U cneunannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

ANs NpefoTBpaLLEeHNs ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTmBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpecTBa Ha cyeTax,
B TOM YWCI€ Ha TPaH3WUTHbIX Ba-
MNOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngaowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMI GaH-
KOBCKUI CYET (pacYeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[aTta wucnonHeHus KpeauTHOW opraHusaumen
06513aTeNbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CHETa;

[ata peweHusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyCc npo4yer OeOGUTOPCKON 3a[05KEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nukBngauum 6aHka).

[eGutopckas  3a0MKEHHOCTb
Mo MpoLEHTHOMY goxoay Mo ae-
HEeXHbIM CpefcTBaM Ha cuyeTax,
OTKPbITLIX Ha  YNpaBnsoLLy0
komnanuto O.Y. MN®

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (NONHasi UNW YactTu4Hasd) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegenexa.

[lata oKOH4YaHWsA nepuoga Hadwuc-
NeHVs MpoOLEeHTHOro [oxoda - B
crnyyae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETY COAEPXWUT YCroBuS,
KOTOpble He MO3BOSAT MPU Kax-
OOM onpedeneHun crnpaseanueoi
CTOMMOCTM [OCTOBEpPHO paccyu-
TaTb CyMMY MPOLEHTHOro Aoxoaa K
Nony4YeHUo UnNu gorosop/cornatie-
HMWEe O Ha4WCMNeHUU NPOLEHTOB Ha
HEeCHXaeMbli OCTaToK MO CYyeTy
npegycmatpuBaeT ycrioBusi, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3Me-
HUTLCS.

[data okoHyaHuMs obsi3aTenbCTBa COrnacHo
YCINoBUsIM [J0roBopa/cornalleHnsi o MpoLEeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpaensiowlern komnadum 4.Y. NMN;

[arta nepeyctynku npaBa TpeboBaHUs O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

Hata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka, (OeHexHble cpeacTBa NnepexoaaTt
B CTaTyCc npo4yer OeOGUTOPCKON 3a[05KEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo wnHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nukBngauum 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uce Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpasns-
towyto komnaxuo Y. NN

Jata  3auyvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHLIA CYET Ha OCHOBAHWUM Bbi-
MWCKUN C YKA3aHHOTO CYeTa;

[ata nepeycTynku npasa Tpetosa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLeHTax Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeguTHOW oOpraHu3aumen
06513aTenbCTB No BO3BpaTy Bkaaa (Bo3Bpat Ha
cueT MU geHexHbIx cpeacTs No JoroBopy GaH-
KOBCKOrO BKaga);

[aTta dakTnyeckol nepeyctynku npaea Tpebo-
BaHWs O BbIMnaTte BKMNaga v HA4YMCIIEHHbIX MPo-
LileHTax Ha OCHOBaHWM [0OroBopa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LeH3nn 6aHka (aeHexHble cpefcTBa BO BKNagax
nepexoasiT B ctatyc AebuTopcKoi 3aaormKeHHo-
cTn);

Hata nukempauun baHka cormacHo MHdgopma-
LuK, packpbiTon B oduuManbHOM AOCTYNHOM
UCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
nukBngauum 6aHka).

LleHHble Gymaru (3a ucknioue-
HMeM UeHHbIX Oymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHOM OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6ymarw:

ecnn uUeHHas Oymara nognexut
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsitoLen
komnanum [1.Y. MO B cneunanmsm-
pPOBaHHOM Aenosutapuu, noaTsep-
XOeHHas COoOTBEeTCTBYlOLWEN Bbl-
MWCKON MO CYETY AEno;

[aTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
marw:

ecnu ueHHasa bymara, NoANexXuT y4eTy Ha cyeTe
Jeno - fata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAA COOTBETCTBYHOLLEN BbINUCKON
no cyeTy geno;

eCcnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexarT y4eTy Ha cyeTax [eno - ¢ AaTbl Nnepegayv
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€Cnn AOKYMEHTapHble LieHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
4eno - ¢ gaTbl NpuemMa LeHHon By-
marn NMN®, onpeaeneHHon B COOT-
BETCTBMU C YCINOBUSIMU JOrOBOpa U
noATBEPXXOEHHON aKToM npuema
nepegayn LeHHbIX ymar;

LueHHow Bymaru MUN®, onpepeneHHon B cCOOT-
BETCTBUM C YCIOBUSMM [OroBOpa W noaTeep-
XXOEHHOWM aKkTOM npuema nepegayn LeHHbIX 6y-
mar;

€CN1 Mo 3MUTEHTY LEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ aaTbl 3anncu
0 NnuKBUZaUUN IMUTEHTa (NonyyeHns nHgopma-
LMKN O NMUKBMZALNM SMUTEHTA).

Hebutopckas  3a40MKEHHOCTb
no npOLEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
6ymaram K BbinnaTe;

[eb6utopckaa  3a[0MKEHHOCTb
No YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
[Aonra no A0NroBbIM LieHHbIM By-
maram.

Ons pebuTtopckol 3agomKeHHOCTU
Nno nNpPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y No JONroBbIM LieHHbIM Byma-
raM — gata noralleHusi MpoLEeHT-
HOro (KymoHHOro) Aoxoda Ha OCHO-
BaHUW pPeLLEHUS O BbIMYCKE;

Ons pebuTtopckol 3a40mKeHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HWIO 3MWUTEHTOM OCHOBHOrO Aorra
no AOMroBbIM LieHHbIM Bymaram —
Aara 4acTU4YHOro WnM NOSIHOro MNo-
ralleHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

Jata ucnonHeHusi 06s3aTenscTB AMUTEHTOM,
noaTBePXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MN® unu otueTom G6pokepa MND;

[ata nukBngauum aMmnTeHTa, COrnacHo BbINUcke
13 EMPHOJT (Mnn BbINMCKe M3 COOTBETCTBYIOLLENO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).

HeHexHble cpeacTtBa, HaxoAs-
wmrecs y npodpeccroHanbHbIX
YYaCTHUKOB pPbiHKA LIEHHbIX By-
mar (ganee — 6pokep)

HdaTta  3auncneHuss  OeHeXHbIX
CpeacTB Ha cneumanbHblii Gpokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
Gpokepa

OaTa ucnonHeHusi 6pokepom obs3aTenscTB Mo
nepeynCreHnto eHeXHbIX CPEACTB C cneumnarnb-
HOro 6pOKepPCKOro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LeH3un y 6pokepa (AeHexHble cpeAcTsa nepe-
XOAAT B CTATyC nNpoyen 4ebUTopcKo 3a80mKeH-
HOCTW);

HaTa nukBnaaummn 6pokepa cornacHo nHgpopma-
LuK, packpbiTon B oduuManbHOM AOCTYMHOM
UCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
nvkeugauumn 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKIn4yeH-
HbIM Ha ycnosusx T+

HaTa 3aKntoYeHus noro-
BOpa Mo npuobpeTeHuto (peanuaa-
LK) LEHHBIX Bymar.

HaTa nepexona npas COBCTBEHHOCTN Ha LiEH-
Hble 6ymarm NnoaTBepPXAEHHAA BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMOro
PENO (npopaBuoM LEeHHbIX Oy-
mar no nepBOl YacTu JoroBopa
PEMNO aBnsetca ynpasnsowas
komnanua 4.Y. MNP):

- ObsaszatensctBa MNP no

BO3BpaTy [OEHEXHbIX
CpefcTB, MOMyYeHHbIX MO
nepBoli 4acTu [Joroeopa

npsmoro PETO;
- LleHHble Bymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CTM  JoroBopa  NpsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHus [.Y.
MN®):
- pebuTtopckas 3agormKeH-
HOCTb K MOMy4YeHuo nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepeon YacTu Aorosopa
ob6patHoro PEMO;
- 06s3aTENLCTBO N0 0O6paTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTu, 1 pe-

DoroBop npsimoro PENO:

Ha JaTy WCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
OuTopckas  3afOJDKEHHOCTb B
CYMME MOJNYYEHHbIX  [OEHEXHbIX
cpeacTB No NepBOW YacTu 4OroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegenenms CYA no craBke,
npeaycMOTPEHHOWN A0roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX MO NepPBON YacTu JoroBopa
PEMO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckas 3adOofmKEeHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHbie MNP no nepeon Yactn
porosopa PEMNO, ysennyeHHoW Ha
CyMMY MpPOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no

Ha AaTy WCNOMHEeHWs BTOPOW YacTu Aorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KpeauTOPCKOWN 3a0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHEeXHbIX CPEeACTB MO NepBon YacTu. B
cnyyae ecnu ncnornHeHve obsa3aTenscTB He By-
AeT BCTPeYHbIM, Noj AaTOW UCNONHEHNS BTOPOW
YacTu, npuHUMaeTcs 6onee no3gHAs M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHe NpusHaHmsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npownc-
XOOuT.

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
[ebnTopcKoM 3aJ0IMKEHHOCTM KOHTpareHta no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa Mc-
MOSIHEHMs1 MO BTOPOW YacTu [o-
rosopa obpatHoro PEIMO.

CTaBKke, NpeyCMOTPEHHOW LOroBO-
poM/BUpKeBOV COENKON

e Ha pgaty cnucaHuda co cyeta OEMNO
LeHHbIX Bymar, nony4eHHbIX No Ao-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CMUCaHus
co cyeta OEMO ueHHbIX Bymar no
cAerkaMm KOINMYECTBO MPU3HaHHbIX
B MN® LeHHbIX Gymar paBHO Hy10),
[0 MOMEHTa WUCMOSIHEHWUSI MO BTO-
povi YacTtu, npu3HaeTcs obs3arens-
ctBo NN no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans MCcnonHeHus
BTOPOW 4acTu cAernkum obpaTHOro
PEMNO.

3a0MmKEHHOCTb MO caenkam ¢
BartOTON, 3aK/OYEHHbIM  Ha
ycnosusx T+

[aTta 3aknioudeHus goroeopa no no-
KynKe/npo,qa)Ke BanoThl.

IaTa nepexona npae coGCTBEHHOCTM Ha BasntoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[MpounsBoaHble hUHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepoM nprobpeTe-
HMSI COOTBETCTBYIOLLEFO KOHTpaKTa Ha
ovpxe.

[aTa oTpaxeHus B otyeTe BGpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPAKTa Ha Bupxe, a Takke npu
npekpaLLeHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHWI N 065A3aTeNbCTB (B TOM Yncre, Npu UCnornHe-
HWUM KOHTPaKTa U Mo UHbIM OCHOBAHMUSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK TMo-
psake).

[ebutopckas 3aA0mMKEHHOCTb,
BO3HMKLIAs B pesynbTaTe Co-
BEpLUEHNs COenoK C umylle-
cteom MNP, no koTOpbIM HaCTY-
nuna Haubonee paHHAS paTta
pacyeToB;

[ebuTopckasi  3a40MKEHHOCTb
ynpaensioLlei KomnaHum nepeg
nno;

[ebutopckas 3ad0/MKEHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayauTopcKomn opraHusaumen,
crneunanuaMpoBaHHbIM  Aeno3u-
TapuemMm, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebuTopckass 3a40MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [JEHeXHbIX  CpeacTs
(«AeHbrn B NyTU»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLIAs B pesynbTate oOT-
3blBa nuueHsun y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na peGutopckon 3agomkKeHHo-
CTU ynpaBnsoLlen KOMNaHum ne-
pea NMU®P — ycTtaHOBREHHbIN (haKT
NpeBbILEHNST  ONYCTUMON BEMNU-
UYMHBbI BO3HArpaxxageHuni u/unm pac-
XO4OB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasns-
IOWen KoMMaHuen, WNu ycTaHoB-
NeHHbIA PaKT U3MNULLHE BbiMnadyeH-
HOro BO3HarpaxaeHusi ynpasnsito-
LWen KoMnaHuu, cymma KOTOpOro
noanexut BosspaTy B [P, unu
cymma ybblITKa, KoTopas ynpasnsito-
Las KOMNaHus OoMmkHa BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLLeHnst TpeboBaHMiA 3akoHoAa-
TenbcTBa.

e [Ina pebutopcKOM 3a[O0MKEeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CpeacTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
cyTcTBME (haKkTa 3ayucrieHust Ha
apyrow cueT NMUD, Ha KOTOpbLI OCy-
LLIeCTBIIANCSA NEpPeBOA.

e [na peGutopcKkon 3agoMmKeHHOo-

CTW, BO3HUKWEW B pe3ynbraTe
OT3biBa NMLEH3UMWU y GaHKka wunu
6pokepa — faTa 0T3biBa NULEH3UN
OaHka, bpokepa.

e [InAa ocTanbHbIX BUAOB aOebuTop-

CKOVi 3afj0MMKEHHOCTY - faTta nepe-
[lauy aKTUBOB (AEHEXHbIX CPEeACTB)
nvly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT paebuTopckas 3aformKeH-
HOCTb.

e [lata ucnonHeHus obsizatenscts nepeg MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KomnaHun);

e [laTa nuKBMAAUUWM KOHTPareHTa, COrMacHo Bbl-
nucke n3 EMPHOI.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CYyXAe-
HUA Ynpasnswoowen komnaHum o6 oTCyTCTBUM
060CHOBaHHbIX OXWAAHWIA OTHOCUTENBHO MOMY-
YeHNs npedyCMOTPEHHbIX AOrOBOPOM [AEHEexX-
HbIX NOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMU C OBLLMMMN MOMOXEHW-
MU, YKasaHHbIMUK B [NaBe 26 "paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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Buabl o6a3atenLcTB

Kputepuu npusHaHumsa

KpuTepuu npekpaiieHusi NpusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no caesikam, no KOTopbiM HACTy-
nuna Haubonee paHHAA pOaTta
pac4yeToB

[aTa nepexopa npasa cOBCTBEHHOCTY Ha akK-
TUB (aeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaeT KpeauTop-
cKas 3a40IMKEHHOCTb.

[aTa ncnonHeHns obsasatenscts MNP no go-
roBopy.

Kpeautopckas 3a40rmKeHHOCTb
Nno Bblgade WHBECTULIMOHHBIX
naes MN®

[laTta BKIHOYEHUS OEHEXHbIX CPeACcTB (MHOro
UMyLLEeCcTBa), NepedaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLectso NMND.

[laTa BHeceHus1 NPMXOAHON 3anucK O Bblaaye
MHBECTULIMOHHLIX NMaeB B peecTp MNP co-
rnacHo oT4eTy perMcrpaTopa.

KpeouTtopckasi 3ago/mkeHHOCTb
no Bbigaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[ata 3auncnenus B NN nmywiectea, nocTy-
nuBLLErO B oNnaTy oOMeHa naes.

[aTa BHeCeHUsi NPUXOAHON 3anncKn O Bbigave
MHBECTULMOHHBIX Naes B peectp MNP npu ob-
MeHe COrnmacHo oT4eTy permctpaTopa.

KpeauTtopckas 3afgo/mkeHHOCTb
no BbinnaTe AeHEeXHON KOMMeH-
cauum npm noratueHnm NHBecCTn-
LUMOHHbIX Naes MU (nepeunc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[ata BHeceHus pacxogHOW 3anucu o nora-
LWeHun (cnucaHuu npu obmMeHe) MHBECTULW-
OHHbIX naeB [W® cornacHo oTyeTy peru-
cTpaTopa.

Hata BbinnaTel (NepeyncrnieHnss no obmeHy)
CYMMbl JEHEXHOW KOMMEHcaUmUn 3a UHBECTU-
LMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeouTopckas 3agoimkKeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBECTUL-
OHHbIX naes MNP

[ata ocyliecTBneHns onepaumm Bbigauu u
(vnn) noraweHust NaeB B peecTpe UHBECTU-
LUMOHHbIX naes NMN®D no 3asiBke areHTa.

[ata nepeyncneHns cymmbl CKMaok/Han6aBok
areHty u3 MN® cornmacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTtopckas 3afgo/mkeHHOCTb
nepeg ynpaenswoLwen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMONb30BaHWA yNpaBnsioLLen
KOMMNaHuenh CoOCTBEHHbIX [Je-
HEXHbIX CPeAcTB ANA BbiNAaTthl
OEHEeXHOW KoMMneHcauuu Bra-
Aenbuam VNHBECTULMOHHbIX
naes MNP npu noraweHun u
(nnn) obmeHe MHBECTULIMOHHBIX
naes MNN®

[ata nonyvyeHus [eHEeXHbIX Ccpeacts oOT
ynpaBnsitoLenn KOMNaHMM cornacHo GaHKoB-
CKOW BbIMUCKE.

[ata Bos3BpaTta CyMMbl 33aJ0JPKEHHOCTU
ynpaensioLen KOMNaHuM cornacHo GaHKoB-
CKOW BbINUCKE.

KpeguTtopckas 3agomkeHHOCTb
no ynnate Hamoros W Apyrux
obsi3aTenbHbIX MnaTtexen U3
mmyuiectsa NA®

[ata BO3HMKHOBEHNS 0b6s3aTenscTBa Mo Bbl-
nnate Hanora u (unun) obs3aTensHoOro nna-
Texa, COrnmacHo HOpPMaTMBHBLIM MPaBOBbLIM
aktam Poccuiickon egepaumm un (unu) goro-

BOpY.

[ata nepeuncneHus cymmbl Hanoros (06s13a-
TenbHbIX MAaTexewn) ¢ pacyeTHoro cyeta NMN®
cornacHo 6aHKOBCKOW BbINUCKE.

KpeouTopckas 3agoimkKeHHOCTb
no BO3HarpaxaeHusiM ynpasns-
lolen KoMnaHuM, cneuuanusn-
poOBaHHOMY AenosuTapuio,
ayanTopPCKom opraHusauum,
6upxe, nuuy, OCYLLECTBsIO-
lieMy BedeHWe peecTpa Bna-
OenbLes MHBECTULMOHHbIX
naes MN®, a Takxke obsasaTenb-
CTBaM Mo onfiate Npoymx pacxo-
OB, OCYLLECTBISIEMbIX 32 CcYeT
mmywectea MN® B cooTBeT-
cTBUM C TpeboBaHusiMKM Len-
CTBYHLLIEr0O 3aKOHOAATENLCTBA

e B cooTBeTCTBUM C YCIOBUSAMM 3aKITHOYEH-
HblX [OrOBOPOB Ha BbINONHEHWe paboT
(okasaHvne ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNMA® - Ha pgaty onpeae-
nenus CHA.

e EcnuobsasatenscTea no JOroBopy He Mo-
ryT ObITb HAAEXHO onpeAeneHbl Ha Takyto
AaTy, TO NPUMEHSIIOTCA METOAbI annpok-
cvmaumn, nNpu BO3MOXHOCTU ero npume-
HEHWs K AaHHOMY BMAY Pacxoaos?;

e [lata BO3HWKHOBEHMS 00SI3aHHOCTM CO-
rfacHo ycrnoBusiM JOroBopa, ecrnv ecTb
OCHOBaHWS OQHO3HAYHO nonaraTb, YTO
ycnyrv no gorosopy 6yayT okasaHsbl;

e [laTa nomny4eHuss OOKyMeHTa, noaTeep-
Xparolero BbiMofiHeHne paboTt (okasa-
Hus ycnyr) NMA® no cooTeeTCTBYHOLINM

[laTa nepeyncneHns cyMmbl BO3HarpaxkaeHui
M pacxofoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMUCKE.

2 MporHo3Hble 3HaYeHus 0683aTeNnbCTB, paccuMTaHHble YnpaBnsiolwel KoMnaHuel, npeaoctaBnstoTcs B CneumMannsnpoBaHHbIi 4eno3uTapuii Ha
Kaxxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeMEHHbIX.

[Ons uenel annpokcMMaumm pasMepa 06s3aTenbCTB UCNONb3YeTCsA CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpeawecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYyTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJNMUMKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXXAALLEro OKa3aHHble YCyr, NPOUM3BOAUTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTeNbCTB A0 UX pe-

albHOrMo 3Ha4yeHus.
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goroesopam unn B COOTBETCTBUN C NpaBu-

namu 4y Mo,
MPUNOXEHWE 2
NEPEYEHb OOCTYNHbLIX U HABNIOOAEMbIX BUPXXEBbIX MITOLLAOOK.
My6nunyHoe akunoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"
My6nu4Hoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckast Gupxa"
AkumoHepHoe obuectBo "CaHkT-INMeTepbyprckas BantotHasa Bupxa"
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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NPUNOXEHWE 3

MO[EJb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

Onsa onpegeneHua CﬂpaBe,D.ﬂMBOVI CTOMMOCTHN UCNonb3yeTcAa Mmoaenb I'IpMBG,D,GHHOVI CTOMMOCTHU 6yp,yLLl,I/IX OEHEeXHbIX NoTo-

KOB.

anIBeD,eHHaFl CTOMMOCTb 6y,D.yIJ.I,l4X OEHEXHbIX NOTOKOB AN 4ONTOBON LIEHHON 6yMaFI/I paccunTbiBaeTCa C y4eToMm cnenyto-

Liero:

2.1.

2.2.

2.3.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCSA BCE AeHEXHble NOTOKM B NoralleHne oc-
HOBHOrO [oJIra 1 KynoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKOYas) A0 HaUMeHbLLen
13 gart (Bkno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gate onpegeneHns cnpasennnBon CTOMMOCTY;
- Aarta NoJIHOro noraweHund, npeagycMoTpeHHasa yCrioBUAMU BbllyCKa.
[leHexxHble NOTOKK, BKoYas KyHOHHbIVI 0oxopn, paccynuTbliBarOTCA B COOTBETCTBUN C YCITOBUAMU BbiNyCKa.

Ona pnonroBbIxX LEeHHbIX Gymar, no KOTOPbIM NPOLIEHTHbIE CTaBKW HE OonpeferieHbl Ha BECb CPOK, CYyMMbl ByayLimx
OEHEXHbIX MOTOKOB, A1l KOTOPbLIX CTaBKa He onpefeneHa, paccynTbIBalTCA UCXoAs U3 NocreaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTaBKU CYMTAKOTCS! YCTAHOBIIEHHBIMU C AaTbl HAa4Yana CooTBETCTBYHOLLENO UM KyMOH-
HOro nepuoaa).

[ns [onroBbIX LEeHHbIX 6ymar C nHgekcmpyembiM HOMUHAIIOM B LeNdax pacyeTa 6y,qyu.|,ero AEHEXHOro noToka (B TOM
Yyucrne pacdeta CyMMbl KYynoHHOIo noxop,a) HOMMWHarbHas CTOMMOCTb NPUHMMAETCS paBHOW HOMUHANbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa naTon AeHEeXHOro NoToka NoHMMaeTCs:

- 0aTbl OKOHYaHUA KYNOHHbIX nepnoaos, No 3aBepLUeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbiNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUA ByayLIMX AEHEXHbIX MOTOKOB ONPeAenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeanu-
BOW CTOMMOCTMW.

2.4. CTtaBKa AMCKOHTMPOBaHWS ByAYyLUMX AEHEXHbIX NOTOKOB NMPUHUMAETCS PaBHOW CTaBKe KpUBOWA GECKYNOHHON JOXOOHO-
ctn (ganee - G-kpuBasi, CtaBka KB[1), ckoppekTupoBaHHOM Ha BENUYUHY KpeaUTHOro cnpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHusi CripaBeasivBon CTOMMOCTU LIEHHOW Gymary B TOYKe, COOTBETCTBY-
loLLEelN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX GyMar, YCroBUsMU BbINycka KOTOPLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO AoJira — B TOUKE, OnpeaerneHHoii B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumTbl-
BaeTCsl 63 NPOMEXYTOUHbIX OKPYFNEHMIA C TOYHOCTBIO 10 2 3HAKOB NOCHe 3ansTol (B MPOLEHTHOM BbIPaXXEHWHU).

B pacyeTe ncnonb3yrTCca:

= MeToauka pacyéTta KpuBoW 6eckynoHHOWM JOXOQHOCTU rocydapCTBEeHHbIX 06nuraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMmu4eckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybnmKyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUPXM.

KpeauTHbI cnpes paccuuThiBaeTCcsl B COOTBETCTBUM C N. 3 (32 UCKITIOUEHUEM rocyAapCTBEHHbIX LieHHbIX Gymar PO, k
KOTOPbIM KPEeUTHBIN Cripes He NpUMeHsieTcs).

B pacyeTe ncnonb3yrTCca:

=  3HadeHus oupxeBbix MHaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHusi cnpaBegnMBoi CTOMMOCTH, Ny6rvkyemMble Ha oduumansHoM canTe MockoBckon BUpxu;

- cBegeHnda o pe|71T|/|Hrax aKTUBOB U SMUTEHTOB, aKTyallbHble Ha OaTy onpeaeneHnsa cnpaee,qnmsoﬂ CTOUMOCTMH,
NPUCBOEHHbIE PENTUHIOBLIMW areHTCTBaMU;

=  CpepnHeB3BELLEHHbI CPOK 0 NoralleHns/oepTbl — B3BELLEHHbIN No rpadpuky noralleHus HommHana obnura-
LMK CPOK A0 MOralleHnsi B roAax, paccynTbiBaeMbli Mo hopMyre:

Z(ca X (t; — 17)/365)
i=1

loe:
CFi — yactnyHoe (unu nonHoe) norawieHne HoMmuHarna B % OT HOMWHana;
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ti — AaTa YacTMYHOro (MNM NOMHOrO) NoratleHst HoMKUHana;
T — [arta OLeHKU.

B cnydae, ecnu BblNyCKOM He npefgycMoTpeHa YacTu4Hada aMmopTu3auna tTena HoMuHana obnurauun, To Cpeﬂ,HeB3BeLIJeHHbIIh
CpoK a0 I'IOFaLIJeHI/IH/OdI)eprI paBeH nepuoay OT AaTbl OLLeHKU 0 Hanbonee paHHe|71 M3 AaTtbl noralleHna unmn gatbl O(beprI no
obnurauun, yKa3aHHOW B pPeLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi oepThl, TO pacyeT CpeAHEB3BELLEHHOro Cpoka Npon3BoaMTCsA OT AaThl
OLIEHKM [0 Hanbonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BeLLEHHOro Cpoka [0 MoralleH1si MPOMEXYTOUHbIE OKPYINEHNs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLeHHOro Cpoka [0 NoralleHus BbipaXxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB rnocre 3ansaTon.

2.5.  TNpuBedeHHas CTOMMOCTb OYAYLIUX OEHEXHBIX MOTOKOB PACCUYMTLIBAETCS B BasltloTe HOMMHana rno dgopmyne (6es
NMPOMEXXYTOYHBIX OKPYTTIEHUIA):

Jj
DCF = il
- Z (1 + Y)(Dn Jlara) /365
n=1

roe:
Pn — cymma GyayLiero AeHeXXHOro notoka (B BantoTe 00a3atensCcTBa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWUS;
[Jarta - parta onpepeneHns cnpaBeanvMeon CTOMMOCTH;
j — KONUYECTBO AEHEXHbIX NOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOr0 NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HauveHune DCF paccuutbiBaeTcs € TOYHOCTBIO 40 4 3HAKOB MOCHe 3ansiToun.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMN:
CC = OKPYTT1((DCF- KynoH)*Konunuyectso*;2)+OKPYIT1(KynoH*Konuyectso*;2)
loe:
CC — cnpaBefnuBasi CTOMUMOCTb LieHHOW Gymaru;
DCF — 3HayeHue, paccymTaHHOEe B COOTBETCTBUM C N.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanuBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnadeHHbI), CPOK NoralleHnsi KOTOPOro He HAacTynwn Ha AaTy onpe-
OeneHnsi cnpaBeniIMBoON CTOMMOCTH;
[o paTtbl NonHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee CrpaBefiMBoi
CTOMMOCTM He BKIHOYAKTCH:

- CYMMbI YaCTU4YHOro noraweHna OCHOBHOIo fgosnra — ¢ Aatbl YaCTUYHOro noralleHus, I'Ipe,D.yCMOTpeHHOVI ycno-
BUAMN BbINYCKa,

"  CYMMbl KYNOHHOrO J0X0[a — C AaThbl OKOHYaHUS COOTBETCTBYIOLLEro KYMOHHOro nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBSAETCS crieaytoLlas nocneaosaTenbHOCTb AeNCTBUIA:

* B 3aBWCUMOCTU OT HANMMUYMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BanioTe HOMWHanNa), SMUTEHTA UMW NOpyYMTENs OOSITOBOM LeHHoW Gymaru, Aonrosas LeH-
Hasi Gymaram MOXeT ObITb OTHECEHA K OAHOMN U3 TPEX PEATUHIOBbLIX FPYN;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripega Anst OONIFOBOM LiEHHOW Gymarv npuHMMAatoTCsi paBHbIMU COOTBET-
CTBYIOLUM 3HAYEHUSIM KPEAMTHLIX CMPEAOoB, paccyMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHasn Gymara.

= KpeguTHbIN cnped Ans PENTUHIOBLIX rPYNM paccYUTLIBAETCS Ha AaTy onpeaerieHns crpaseanmBoi CTOUMOCTH,
Ha OCHOBaHMU AaHHbIX 06MIMraLMOHHbIX MHOEKCOB packpbiBaeMbix MOCKOBCKOWM BUp»u No utoram Kaxkaoro Top-
roBoro AHs1. Mpy BbIMMCIIEHMN KPEAMTHOTO Cnpefa Ha AaTty onpeneneHust crnpaBeasivBoi CTOUMOCTU UCTIONb-
3yeTca MeMaHHoe 3HadYeHve KpeguTHOro cnpeda 3a nocredHve 20 TOproebiX AHEW (<= AaTbl onpeaeneHus
crnpaBeasivBo CTOMMOCTH).

3.1.  lNopsanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne
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Onpep,eneHme npuHaanexHocTn [ONroBOW LIEHHOMN 6ymarm K peVITMHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHMN OaHHbIX BeayLWnX
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHrosas
AKPA AkcnepT PA [ MexpyHapoaHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTnHroBas
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) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PentuHroBas
Bonee HW3Knn pelTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanMuMy y JONroBOK LieHHOW Bymary, ee 3MUTEHTA UMK NOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUMiA U3
VMEILLMXCS aKTyarnbHbIX KPEAUTHBIX PEATUHIOB.

K penTtuHrosoi rpynne lll oTHOCATCS [ONroBble LieHHble GymMaru, KOTopble HE MOTyT GbIiTb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B Criy4ae ecnuv KpeAUTHbLIX PEATUHT LiIeHHOW Gymare (3MUTEHTY, NOPYYUTENto) HE MPUCBOEH HY OOHWUM U3 yKa3aHHbIX B
Tabnuue mMexayHapoOHbIX U HaLMOHaNbHLIX PENTUHIOBBLIX areHTCTB.

3.2. Mopsigok onpeneneHns KpeaUTHOro cnpeaa.

PacyeT kpeanTHOro cnpefa BbINOMHAETCS A5 KaX40N PENTUHIOBOW rPyMMbl UCXOASA U3 3HAYEHU MeANaHHbIX KpeaUTHbIX crpe-
[0B COOTBETCTBYIOLLEN PEATUHIOBOW rpynmbl

KoadhbmumeHT 1,5 onpeaenseTtcsa B HacTosILLEN METOAUKE HA OCHOBaHWUM 3KCNEePTHOro cyxaeHus YK.

PetnHrosas rpynna |

Meguana
Spr™

PenitnHrosas rpynna ll

Megunana
Ser™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.3. Mopsiook onpefenexus KpeauMTHOro cnpeaa Anst PEUTUHIOBBIX Y.
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Ons pacyeTa 3Ha4YeHua KpeauTHoro cnpea COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3YHTCA 3HAa4Y€eHUA OXOOAHOCTU Cre-

aywoumx nHagekcos MockoBCKOR 6VIp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro Toproeoro gH4.

a.

MHpekc kopnopaTtusHbix obnuraumn (1-3 roga, peituHr = BBB-)
Tukep - RUCBITRBBBY

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

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

WHaekc kopnopaTuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
WHaekc kopnopaTuBHbIx obnuraumn (1-3 roga, B- < peiTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

MHpekc rocynapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

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

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

AKUMOHEPHOE 061LECTBO
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NPUNOXEHVE 4

METOAWKA ONPEAENEHUA CNIPABEANIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKMe nonoxeHus

OueHka KpeauTHOro pucka Ucnosb3yeTcs AN pacyeTa cnpaBefnvMBONA CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTU
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CNpaBeasnivBY0 CTOMMOCTb aKTUBbI KacCuUUMPYOTCS Ha Cneayrowmne ctagum:

e CcTaHAapTHble (6e3 npu3HakoB obGecLeHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLiMecs B aedonTe.

MepeyeHb aKTMBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAuiA 3af0KEHHOCTH, cnpaBeAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUMTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40J/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHMemMm metoaa anBe,quHoﬁ CTOMMOCTU 6y£l.yLLl,I/IX OEHEXHbIX HOTOKOB).

O6ecLeHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKNagax;

o [lonroBble MHCTPYMEHTLI (B Crlyd4ae OTCYTCTBUSI LlEeH OCHOBHOMO PblHKA M LieH, paccyMTaHHbIX LIeHOBbIM LieHTpoMm
HP[, nossonsioLwmx onpeaenqTs CNpaBeanmByo CTOUMOCTb Ha aaTty onpefeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMWM oT4eTa OLeHLWMKa (C Y4eTOM MONOXEHWUA, YCTaHOBIEH-
HbIX B Pasgene 7 HacTOSILLLEro NPUOXeHns).

AKTUBbI, Haxogswumecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKM, KOHTPAreHTbl — MHANBUAYanbHbIe NpeanpUHUMaTEeN NPUPaBHUBAOTCA K KOHTpareH-
Tam — OU3NYECKUM NLaMm.

TepMVIHbI n onpegeneHuns, ucnoJsibdyemMmbie B HacTosiLiem anIﬂO)KeHI/II/I

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHNS NMOTEPb B pe3yrnbTaTe HeNCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUs OLEHKM KpeamMTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiickux py6nsx:

[lnsi 3a40MKEHHOCTM CO CPOKOM [0 MoralleHus, He npesbiluatolwym 1 kaneHaapHbIn geHb — ctaska Mosprimed;

CraBka, onpegensemas n3 G-kpnBoii (KpyBoi 6eckyrnoHHOM JoxoqHocT MocKoBCKon BUpxu*), MOCTPOEHHOM No poc-
CUIACKUM roCyLapCTBEHHbIM 06nuUrauusm - 4ns 3af0fMKEHHOCTM CO CPOKOM 10 NoralleHus, NpeBbIaoLLmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeta 6e3prCKOBO CTaBKW, UCMOMNb3YHOTCS CrieaytoLmne OKpyrneHns:

3HaueHVe cpoka CTaBku onpeaensieTcsi 4o 4 3HaKOB Nocre 3ansTon;

MToroBoe 3HaveHve CTaBKM onpeaenseTcsa A0 2 3HAKOB Mocne 3ansaTown.

o B amepukaHCKux gonnapax:

[N 3a00MmKEeHHOCTM CO CPOKOM [0 MoralueHusl, He npesblluarowym 1 kaneHgapHbii aeHb — ctaBka SOFRS;

[1na 3a00MmKeHHOCTM CO CPOKOM [0 MOoralleHunst cebile 1 KaneHaapHoro AHA, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHEeN — NHTepnonsiLMs CTaBkM Mexay 3HadeHneM ctaBku SOFR u cTaBkoln Mo amepuKaHCKUM rocyAapCTBEHHbIM LIEHHbIM Byma-
ram® Ha cpok 1 mecsu,

CTtaBka, nonyyawwasacs MeTogoM NIMHENHON MHTEPNONALMM CTAaBOK MO aMepMKaHCKUM rocy4apCTBEHHbIM obnuraunsam
- NS 3aJ40MKEHHOCTM CO CPOKOM [0 noraiueHusi, npesbiwatowmnm 30 kaneHaapHbIX AHEN.

e B eBpo:

3 http://www.mosprime.com/

4 hitps://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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[lnA 3a00MmKeHHOCTM CO CPOKOM [0 NoralueHusl, He npesblluatowym 1 kaneHaapHbli AeHb — ctaBka ESTRY,

[ns 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cBbile 1 KanergapHoro AHs, HO He npesbiwanwmm 90 KaneHaapHbIX
[Heil — MHTeprnonsAuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsivm eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyyaroLascs METOAOM fIMHENHOW NHTePMonaLMmM CTaBoK No obnmraumsam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTN CO CPOKOM A0 noralueHusi, npesbiwatowmm 90 KkaneHgapHbIX AHER.

e B npouyux BantoTax — kak 6€3pncKoBas CTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopMmyna N1MHEMHOW MHTEPNOAALUMU

RKDmin; ecJin Dm < Dmin

D _
™1 x (RKy,, — RKy_,),ecmn Dyin < Dy < Dinax

RKy +——
N T

RKDmaxr ec/n Dm = Dmax

raoe:

Dm - CpOK 00 noraweHna MHCTpyMeHTa m B rogax (orlpe,qen;lemﬂ C TOYHOCTbIO 0 4 3HAKOB nocne 3aI'IF|TOl7I);

Dmins Dmax - MMHUManbHbI (MakcUManbHbI) CPOK, Ha KOTOPbIN ONpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK G6ECKyNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKoB
nocre 3ansToun);

V11, V.1 — HanbBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOI BECKYMOHHOI JOXOAHOCTY, He npe-
Bbllwarowun (npesbiwatoLimin) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A5is cpoka T, rae T MoXeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepossTHOCTb AedonTa) No aKTUBY — oLeHKa BePOATHOCTY HAacTynneHus cobbitus gedonTa. Mopaaok
onpegenexusa PD yctaHoBneH B pa3sgene 4 HacTtoswero NpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyyae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyenuns no 06a3aTenbCTBY, BKIIOYAs 3amor, NopyYUTenbLCTBO U T.M. Mopsaaok onpeaenenus LGD ycTaHoBneH B pasaene 5
HacToswiero Mpunoxexns.

CoR (Cost of Risk, cTonmocTb pucKa) — gons oxmaaembix KpeauTHbIX yBbITKOB, Onpeaensemas kak OTHOLLe-
HWE CyMMbI CCHOPMUPOBAHHOTO pe3epBa NoA KpeauTHble YOLITKM K BanoBoi 6anaHcoBoN CTOMMOCTY KPeaMTOB MO AaHHLIM OT-
yeTHocT MC®O BLIBpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHosMneH B pasaene 6 HacToswlero MNpunoxexus.

KpeAWTHbLIN PEeNTUHT — MHEHVE HEe3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY pelTUHIyemMoro nuua ncnor-
HATb MPUHATBIE Ha cebsl rHaHcoBble 06si3aTenbCcTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTH, (PUHAHCOBOW
YCTOMYMBOCTU), BbIpa>XEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpenereHHon penTUHIOBON LuKane.

B uensx npumMeHeHns HacTosILLEeN MeTOAUKU ANt MOHUTOPWHIa NpusHakoB obecleHeHust n cobblTuin gedponTta ncnornb-
3yl0TCA MHOPMaLUs, nonyyeHHas (onybnmnkoBaHHas) OT CrneayoLmnX PeUTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Ananutudeckoe KpeantHoe PeituHrosoe AreHtctBo (AKPA)

e PentuHroBoe areHtcTBO RAEX («3KCnept PA»)

e OOLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLI0 «HaumoHanbHoe PerituHroBoe AreHtctBoy» (OO0 «HPAY)

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIMY (OO0 «HKP»)

B uensix npymeHeHUs1 HacTosLLEe METOANKN ANS onpederneHns YpoBHS perTUHra ¢ Lenbio nocnegytoLlero onpeaene-
Hus BennuuH PD, ncnone3yetcs nHgopmMaums, nonyvyeHHas (onybnmkoBaHHas) OT CReayloLwmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeituHrosoe AreHtcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpeip) - MMHUManbHbIV War getanusaummn KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Ba1) o603HaveHnsX.

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_vyield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUI, NpUpaBHUBaEMbIX K edOnTy U yCTaHOBINEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLMn Ha CPOKM, ornpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble CPoky NpU3HaHUsa aedonTa Ans pa3nuyHbIX BUAOB 3al0MKEHHOCTU ykasaHbl B . 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JMKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYawLwaa Kputepmam, yCtaHoB-
JNeHHbIM HacTosWwumK MNpaBunamun onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLoOHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [Onsa onepauWoHHOW 3a0IKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MpaBunax onpegenenus CHA, AMCKOHTY-
poBaHve He NPOBOAUTCSA, Npu cobntogeHun TpeGoBaHU ANs NPU3HAHWS 3a0MKEHHOCTH B KAYECTBE ONEPaLIYOHHO.

1.2. OueHka akTUBOB Ge3 NpM3HakoB OGECLIeHEHs], CNpaBeaIvBasl CTOMMOCTL KOTOPbLIX OnpeaensieTcs no metogy
NpPVYBEAEHHON CTOMMOCTM ByayLUMX AEHEXHbIX MOTOKOB (33 UCKMIOYEHWEM [ENO3WUTOB, MOPSAOK ONpeerieHnst CrnpaBeavBom
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacTosiummMm Mpasunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

dopmyna 2:

PV =3N_ i

1—LGD « PD(T
_1(1+R(T(n)))T(n)/365( *PD(Tn)).

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHunsa CHA;

P,, - CymMa n-0ro AeHEeXHOro NoToka (NMpoLUEeHTbl U OCHOBHasi Cymma);

N - NOPAOKOBBIA HOMEP OEHEXHOro NoToKa, HauvHasi ¢ Aatbl onpegeneHuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBMMU C MOPSAKOM, YCTAaHOBINEHHbIM B pasaene
«OBLLUKMe NonoXeHnsa»;

T(n) - konnM4ecTBO AHeN OT AaTthbl onpegeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) OHen
MOXeT OKa3aTbCs B COCTOsiHUM fedponTa. BeposTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMNOXEHWIN, YCTaHOBMEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NoTEpsiHa B cryyae AedornTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMMU C NOPSIAKOM, YCTAaHOBMEHHbIM B pa3gene 5
HacToswero MpunoxeHwus.

[MpomexXyToYHble 3HaYeHUs pacyeTa NpuBeOEeHHOW CTOMMOCTY AN KaXAOro OEHEXHOro Nnotoka, CKOPPEKTUPOBaHHbIE
Ha BEMNUYMHY KPEOUTHOTO pUcka, HE OKPYIMSOTCS.

1.3. [1nsa oueHku cnpaBeaiMBOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K prsnyeckum nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHunn B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMIEHHBIM B pasaene 6. [1ns oueHku
CTaHZapTHbIX aKTMBOB Mcnonb3yeTcs 3HadyeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nedhonTa.

2,

21. Mpwv BO3HMKHOBEHWUM CODBITUSA, BEAYLLETO K 0OeCLeHeH0, cnpaBeannBas CTOUMOCTb JOMTOBbIX UHCTPYMEHTOB
(B cny4yae OoTCYTCTBUS LieH OCHOBHOTO pbIHKA U LieH, paccuuTaHHbiX LieHoBbiM LueHTpom HP[ Ha paaty onpegeneHus CHA), B Tom
yucne AeHeXHbIX CPeCTB Ha cyeTax 1 BO BKNagax, crnpaseanmsBasi CTOMMOCTb AebUTOPCKOW 3a40MKeHHOCTH, Npas TpeboBaHus
no goroBopam 3arima 1 KpeguTHbIM AOroBopam (B Cryyae, ecnu 3arimogaBLeM Mo AoroBopy BeicTynaeT PoHA), onpeaensieTcs B
COOTBETCTBMMN C METOAOM KOPPEKTUPOBKY CripaBeAnMBoOM CTOMMOCTH No chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B oTHOWEHNM pPUANYECKUX NNL|

2.21.1. YxypweHue MHAHCOBOro MOSOXEHWS, OTPasnBLUMECHA B AOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YKCIe
CHUXEHWE CTOMMOCTM YUCTLIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Cly4yae Hanuuus y KOHTpareHTa peiTuHra peiTMHIOBOroO
areHTCTBa, BXOASLMX NMMO0 B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybnvkyemblix Ha caiTte baHka Poccuu:

e CHuxeHue penTuHra Ha 6onee 4yem 3 CTyneHu;

e OT3bIB perTuHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSBKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTMHIa He SABNAETCS CNeACTBMEM YXYALEHUs KPeaAMTOCnocOoOHOCTM amuTeHTa). Takoe pelleHune
odhopmnsieTcst MOTUBUPOBAHHBLIM CY>KAEHMEM YNpaBnsitoLeA KOMNaHUN.
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YXygALieHne periTuHra, NPUCBOEHHOIO MO MEXAYHAapPOA4HOM LWKane B MHOCTPaHHOW BantoTe A58 3a40/MKEHHOCTU HEe y4uu-
TbIBAeTCSA B KayeCcTBe NpuaHaka obecueHeHus B cryyae, ecrnv OHU 0ByCroBreHbl YXyALEeHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLmKa.

YXyQlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BEAEHHOE APYrMM PEUTUHIOBBLIM areHTCTBOM U1
YUYTEHHOE B KayecTBe cobbiTVs, BEAyLLEro k 06eCLeHeHNI0, He YyYUTBIBAETCS, €CIN NPUYMHON YXyALWEHNS SABMSETCS OO4HO U TO
Xe cobbITue.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN HA OCYLLECTBIIEHNE OCHOBHOIO BUAa AEATENBHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa 1 UeHbl HPL ons puHaHcoBoro aktMea B pesynbTtate (oMHaAHCOBbLIX 3aTpya-
HEHU SMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HECOCTOATENLHOCTM (GaHKpoTCTBa)®.

2.2.1.6. [ns 3agomkeHHOCTU Mo 3alimam, KpeauTam, (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
dhonT no obs3aTeNLCTBAM XONAMHIOBON KOMMaHWUM Uin AedonT no ny6nnyHomy Aonry komnadui rpynnbl'®, K koTopoit npuHaga-
TNEXMUT KOHTPAreHT, B Criydae NpodormkeHns o6CnyxuBaHus onra caMmMM KOHTpareHToM nocre cobbitust aedonTa.

221.7. [nsa HeobecneyYeHHOM 3a40IMKEHHOCTM NO 3aimMam, KpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — PE3KUA poCT
[OXO0OHOCTM MO MyGrMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYEeHEM cryyaeB, Korga
KOHTpareHT nMmeeT NyGnnyHble KOTUPOBKM AOMTOBbLIX 0653aTENbLCTB Y 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeEHWM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMnaHum MHQOPMaLUmN O CHUXKEHUU BO3MOXHOCTM (hM3NYeECKOro nuua ob-
cnyxusaTtb 0653aTenLCcTBa, B TOM YMCne - NoTepst paboThbl, CHKeHMe 3apaboTHOW NnaThl MW MHOTO pacnonaraemMoro AOX0Aa,
noTteps TpyaocnocobHocTH, yTpaTa unmn obecLieHeHne COBCTBEHHOCTH, ABNSAIOWENCS OA4HUM U3 MCTOYHUKOB 40X0Aa (PU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hm3nyeckoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOGHOCTL husmndeckoro nuua obenyxueaTtb cBon obasatenscrea’’.
22.23. MosiBNeHne y Ynpaensitowen komnaHmm nHopmaumm 0 BO30Y)XAEHUN YTONIOBHOIO Aera B OTHOLEHUN ¢ou-

31MYEeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3nyYecKux u pUZUYeCcKuxX nuL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPEAEneHo YNpaBnsaoLwen koMmna-
HWEN ons npusHaHus aedonTa (BkMoYas nocrneaHun eHb Cpoka, YCTaHOBMNEHHOro ANns AedonTa), Ho 6onbLlini, Yem ans npu-
3HaHUs1 [ebUTOPCKOM 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsiowas KoMnaHusa MMeeT NpaBo He cyMTaTb 0b6ecLeHEeHHON 3a40ImKeHHOCTb (Kpome obs3aTenbCTB MO onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AEHb, B CryYae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONTHEHNM 00513aTENbCTB.

Takoe pelueHne 0hopMNsSeTCs MOTUBUPOBAHHBLIM CyXXAeHWEM YNpaBnsoLwen KOMNaHnM ¢ NPUoXKEHNEM KONuK nog-
TBEPXKOAKLNX JOKYMEHTOB.

2.23.2. MpenocTaBneHve KPeaMTOpPOM YCTYMNKN CBOEMY 3aEMLLUVMKY B CUITY 9KOHOMUYECKUX MPUYMH U JOTOBOPHbIX
YCINOBWIA, CBA3aHHBIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLLMKA, KOTOPYIO KpeaUTOp He NpeaocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPONIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UMK 4acTu NnaTexen).

2.2.3.3. MHble coObITus, BegyLume kK obecLeHeHnto, He ykasaHHble B HacTosawmx Mpasunax onpegenexus CHA, mo-
ryT NpUHMMATLCS NS pacyeTa CTOMMOCTU YUCTbIX akTMBoB ®oHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnstoLwei
KOMMaHUU C yKasaHWeM AaTbl BO3HUKHOBEHUsI cOBbITUS 0BecUeHeHNs U coaepXKaHun Takoro cobblTus C NOATBEPXKOEHUEM WH-
dopmMaunn 13 OTKPbITbIX UM COBCTBEHHBLIX MCTOYHMKOB YNPaBNSIoOLLEN KOMMaHK.

2.3. B cny4ae ecnu npu npoBeaeHU MOHUTOPUHIa CTaHOBUTCS AOCTYMNHOM MHpopMaLms O Npu3Hakax obecLeHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

24, O6GecLeHeHMe NOo pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.11. B cnyyae BO3HWKHOBEHUSI 06ECLIEHEHUS] MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cumTatTcs obecueHeHHbIMU12.

2.4.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa ¢ npuaHakaMmm obecueHeHnst MPUHUMAKOTCA B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcrie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogayun 3aseneHms o 6aHKpPOTCTBE MOXET He pacCcMaTpMBaTbCS Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX SINL/KOMAAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckomn
®epepaunn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENIbHOE NPOU3BOACTBO Ha CyMMy 6oJiee YeM MosIoBMHa MEeCAYHOro goxoda pusnuua
12 Kpome crnyyaes

e HaN4MUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/1XKEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapuBaeMoli 3aA40J/IKEHHOCTWN MO NMeHaM U wTpadaM — 40 MOMEHTA NOJyYEeHUSI UCMONTHUTENBHOIO SNCTa.
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2.5. MOHMTOPUHI NpU3HaKOB obecLieHeHUs

2.5.1. MOHUTOPUHTI Mo PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocne NOosIBNEHNS TAKON OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Anga ot4yetHocty no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHUTOPUHI MO pbIHKY LieHHbIX Bymar npoBoamMTCs Ha Kaxayto aaty pacdeta CHA.

2.5.3. MOHUTOPUHT No n3NYecknM nuuam NpoBoanTCst pa3 B 6 mecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTtenbCcTBaM A5 PUONYECKMX NKL, NpoBOAUTCS pa3 B MecsiL. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, YeM pa3 B KBapTarn.

2.6. Bbixog n3 coctossHUs obecLieHeHuUs.

3a40MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06eCLieHeHHOM B CreayoLwmnx crnyvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [nsa obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npysegLero k obec-
LIEHEHUIO HapyLLEHWS NOPOroBbIX 3HAYEHN (PMHAHCOBbLIX NOoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHns N3-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILEHUS] PEATUHIa, KOTOPbIA paHee Obin no-
HIDKEH, MMB0 COXpaHeHUs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTMU MO TOPryeMbIM AONTOBbIM MHCTPYMEHTaM SMUTEHTa —
B CNyyae BO3BpaLleHus CNpafoB Nno obnuraumsiM ammTeHTa K G-KpMBOW K MPEXHUM YPOBHSAM (TMB0 YPOBHSIM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHeHNst TOproBanuck ¢ 6rnMskum cnpagom Kk G-kpueoin's).

2.6.14. [nsa obecueHeHns n3-3a NOTePU NULEH3NUN — B Crly4ae BOCCTaHOBMEHUS NULEH3UN MO0 NOnyYeHus NuLeH-
31M Ha 3TOT Xe UMW MHbIE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Crlyvae Nnosy4yeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKN obecLeHeHns.

2.6.1.5. [nsa obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPO6nemM amMuUTeHTa — B Chy-
Yae BOCCTaAHOBIIEHWNSI aKTUBHOMO PbIHKA M OTCYTCTBUSI MHbIX MPU3HaKoB obecLleHeHus.

2.6.1.6. [nsa obecueHerns n3-3a HanNM4Ms NpusHakoB HaHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Cry4ae M3MEHeHWs1 CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLLEeCTBEHHO
yny4ylwalT OUeHKY BO3MOXHOW MOAAEPXKM 3aemimka/koHTpareHTa. [laHHoe [elicTBUEe [OMKHO OblTb  06OCHOBaAHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWeEHUN PM3NYECKMX NnL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLumn O BOCCTaHOBIIEHWUN NNATEXECNOCOGHOCTM M COXPaHEHUM 3TOrO CTaTyca B TeYeHue cpoka He MeHee 6 mec.'

2.6.2.2. [nsa obecueHeHns n3-3a MHpopMaLmm 06 MCNONHUTENBLHOM NPOU3BOACTBE — B Crlyyae rnoralleHust 3a4or-
YKEHHOCTU MO UCMOJTHUTENBbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PUBNYECKMX JTNL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWSI CPOKOB MUCMOMHEHUS] 00s3aTeNbCTB — B CllyYae MOJSIHOrO UCMOSTHEHNS

NPOCPOYEHHBbIX 06A3aTENbCTB U HE MeHee YeM 6 Mec. 0BCnyxmBaHus 3a4osmKeHHOCTU 6e3 Npocpoyek, NMpPeBbILALLMX CPOK,
No3BONSIIOLLMA OTHOCUTL 3a40MKEHHOCTb K OnepaLnoHHo. B cnyyae Hannumsa 4OKyMEHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSHEHNN 06513aTENbCTB N pearnibHOM UCMONHEHUN 00A3aTeNnbCTB B TedeHne 3 AHeN Nocne HacTynneHnss Cpoka KOHTp-
areHT/3aeMLUMK TaKke MOXeT ObiTb BbiIBEAEH U3 COCTOSIHUA obecueHeHns, AaHHoe AeNcTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBAHHLIM CY>OEHVEM.

2.6.3.2. [nsa obecueHeHns us-3a pecTpykTypusaumm B Nosnb3y 3aemiiyka — B Criyqae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40MKEHHOCTU (KpOMe CrnyyaeB, Korga O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IMKEHHOCTb) M 06-
CMYXXMBAHUA MPOYen 3af0/MKEHHOCTN 6e3 pecTpyKTypm3auni 1 NpocpoYek, NPeBbILALLMX CPOK, MO3BONSAOWMNIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHME CpoKa He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauuMn O npekpawieHuum cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasaaTteribHOro Npurosopa nubo npekpaieHus gena. MNpu aTom B criy4yae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM 1 UCTLOM YNpasnsiowas KoMnaHus obs3aHa NpoBecTu oueHKy (OMHAHCOBOIO COCTOSIHUSI C
y4eTOM U3BECTHbIX UMK NpeAnonaraeMbiX YCroBUA MUPOBOIO COrMNaLLeHUs.

2.6.34. [na 0653aTenbCTB KOHTPareHTa, KoTopble cTann obecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMI 06CnyxmBa-
HUSA Mo ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Cllyyae noralleHusl pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTN 1 0BCNyXMBaHWA BCeW Npoyen 3a40MmMKeHHOCTM 6e3 HapyLLeHWIn yCNoBWIn U PecTPyKTypu3aunin B Te4eHNe BCero
nepuoga Ao noraleHns u 6 mec. nocne noraieHus NpobrnemMHoNn 3ag0MKEHHOCTH.

2.7. Pacuyet cnpaBeAnvMBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB o6ecLeHeHus (Ao aedronTa KOHTpareHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb akTUBa NPy BO3HNKHOBEHUM NPU3HAKOB 06eCLeHEHUS onpeaensieTcs no Metoay
NpVBEAEHHON CTOMMOCTY ByayLLINX OEHEXHBLIX MOTOKOB, YYUTLIBAS KPEAUTHbLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB

13 Cnpag 4nsi NpoCTOTbl MOXET U3MEPATLCS Kak pasHuLa Mexay AOXOAHOCTbo obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Atopauuy obnuvraumu.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cumMTaTbes obecLeHeHHo Yepes 6 Mec.
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(Popmyna 2), 3a UCKNIOYEHMEM Crly4aeB, ONMCaHHBIX HWKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHUIA, YCTaHOBMNEHHbIX B pasaene 4.

2.7.2. [1ns oueHkM cnpaBeAnvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuamM Ao HactynneHus gedonTa n ¢ y4eToM nonoxerHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
Aenve PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegensieTcst B COOTBETCTBUM C NOPSAKOM, YCTAHOBEHHOM B pasgene 6. ns
OLIEHKN KpeanTHO-06ecLieHeHHbIX akTUBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocTn B ®opmyne 2 B kayecTBe (Th) npuHMMaeTcs 1 oeHb, ecnvm mMo-
TUBMPOBAHHBLIM CYXXAEHUEM He YCTaHOBIIEH MHOW CPOK.

UHpopmayus 0 ebisierieHHbIX npusHakax obecueHeHUs U 8bixode U3 cocmosiHUs obecyeHeHus npedocmassemcs
Ynpasnsrouwel komnaHuel 8 Crieyuanu3uposaHHbilt dero3umapuli He no3oHee credyoujeao paboyezo OHS 3a OHeM 803HUKHO-
8eHus npu3Haka obecyeHeHusi unu 8bixoda U3 cocmosiHus obecyeHeHus (pu ycrosuu, 4mo UHGOopMayusi 0 803HUKHO8EHUU
rpu3Haka obecuyeHeHuUs unu 8bixo0a U3 cOCmMOosIHUSI 0becUueHeHUs NPsIMO UMu KOC8EeHHO Habnolaema Ynpasnstouwieli koMna-
Huel).

Pazpgen 3. OueHKa aKkTMBOB, HaXOASLMUXCSA B COCTOSAHMM AedonTa.
3.
3.1. MpepenbHble CPOKX NpU3HaHUs gedonTa AN pasfiMyHbIX BUAOB 3a80/MKEHHOCTH.

Oe6utopckas 3agomkeHHOCTL/06a3aTenbLCcTBa Ae6UTO-

Cpok
POB/KOHTpareHToOB/3aMUTEHTOB/3aeMLLUKOB

O6s13aTenbCTBa NO 06NUraLumsiM pOCCUNCKUX/MHOCTPaHHbIX AMUTEHTOBR® 7 /10 pabounx gHen

O6GnazaTenbCcTBa NO BbiMNaTe 40X0Aa MO JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabodx areit

O6s13aTenbCTBa NO 3aiMam/kpeauTam PUONYECKUX NNLL 30 kaneHOapHbIX gHewn

ObGnazaTenbcTBa Ha MeXXOAHKOBCKOM PbIHKE, PblHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHasa 3a40mKeHHOCTb hmn3myecknx u topuandeckmnx nuuy nepeg NN 90 kaneHaapHbIX AHeN
3.2 B oTHOLWeHUU ropuanyecknx nuu aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylweHne ycnoBuid norawleHvs Unv BbINfaTbl NPOLEHTHLIX AOXOAOB MO akTMBY, @ Takke Ntoboro MHoro

o0b6s13aTenbCTBa Ha CPOK, HoMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OduumanbHoe onybnvkoBaHWe B COOTBETCTBUM C hedeparnbHbIMy 3aKOHAMU U MHBIMW HOPMaTVBHBLIMM Mpa-
BOBbIMM akTammn Poccuiickon degepaunm Unn MHOCTPaHHBIX rOCYAAapCTB MHOPMAaLMM O MPOCPOYKE UCMOMHEHNS SMUTEHTOM
cBoux 0653aTenbCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLleHns o NpusHaHMn 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHUe peLleHns O Havane npumeHeHns npouenyp 6aHKpoOTCTBa — CO AHSA ony6nu-
KOBaHWs coobLLeHns 40 AaThbl, NpeAaLLecTByoLwen AaTe onybnnkoBaHus coobLLeHNs 06 OKOHYaHUM NpuMeHeHUs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHve nHGOpMaLMm 0 MMKBMAALIMN FOPUANYECKOrO NNLA, 3a UCKIIOYEHWEM CriyvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

3.2.6. MpucsoeHune 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peiTuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONHWUTL 0065a3aTenbCcTBa B cuy Kakux-nubo ob-
CTOATENbCTB 63 NPUHATUA crneuunanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCS creayoline cobbIiTUA:

3.3.1. HapyweHusa ycnoBuid norawieHnst unm BbiNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmMaums
NpsiMO UM KOCBEHHO HabrtogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdwumanbHoe onyGriMKOBaHNE peLLIeHUst O NpU3HaHWUKM nuua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NPMMEHEHWs K MLy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKoBaHMSA coobLLeHNa A0 AaTbl, NpPeALecTByoLLer aaTte onyGnukoBaHNs coobLLeHNst 06 OKOHYaHWUU MPUMEHEHMS NpoLeayp
6aHkpoTCTBA.

3.3.4. TonydyeHue cBefeHui o6 ocyXaeHWWM HU3NYECKOro nuvua Mo YroroBHbIM NPECTynneHusM (Kpome cryyaes
OCYXX[EHVS Ha YCIOBHbIN CPOK).

5 [laHHbIM CPOK MCMOMb3yeTCsA TOMLKO B Criyyae Hanmums COOBLLEHNI OT 3MUTEHTA, areHTa UM MHbLIX YNOMHOMOYEHHBIX UL, O HAMEPEHUN UC-
NnonHWUTL obsi3aTensbCTBa B GnvxainlLne OHKW, T.e. O TEXHUYECKOM XapakTepe Npocpoyky. B crnydae oTcyTcTBUS Takux coobLuieHuin nmbo B criyvae
06bsiBNEeHNs o aedonTe AedOnT CYATAETCS HACTYNMBLUMM CO AHs1, CreaytoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMONHEHUs 06513aTenbCeTB.

6 NaHHbIN CPOK MCMOMb3YEeTCs TOMbKO NPU HaNM4Mm cCoobLLEeHMI O BbiNnaTe AUBUAEHAOB 3MUTEHTOM.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20

34



3.3.5. TMonyuyeHue ceepeHuii 06 06bABNEHMM PU3MYECKOrO Nl NponasBLwnm 6e3 BeCTu.
3.3.6. TlonyyeHue uHdOpMaLMM O HACTYNNEHUN CMEPTU PU3NYECKOTO NuLa.

3.4. OedonTt no pasnMyHbIM aKTUBaM, OTHOCALUMMCSA K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHMS AedorTa No O AHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUMTalTCH Haxoaawmnmuncs B edponTe, cam KOHTpareHT (3aeMLUMK/AMUTEHT) cYMTaeTca HaxoaswmMes B geconTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTW, CTPaxXOBKOW NMOO 3amorom NMKBMAHBIX LEHHbIX Oymar nopy4u-
TeNnbCTBa U rapaHTUM HaxoasLwerocs B AedornTe KOHTpareHTa He NPUHUMAaloTCst B pacyer.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NpUpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebuntop/3aeMwmk cumnta-
eTCs HaxoAsLWMUMCSl B COCTOSIHMM AedonTa, BCE aKTUBbI, OTHOCSALUMECS K HEMY, CHMTAKTCS HaXOAALWMMUCS B COCTOSIHUM fe-
conTa.

3.4.4. Ynpaensiowas KOMMaHWs NMpyY MOHUTOPUHre 3aJOMKEHHOCTW YYMTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne KomnaHuii. Mpn BO3HUKHOBEHUM COBLITUSA AedorTa Y XONAMHIOBON KOMMNaHUM Nubo y KnioveBbIX'? KoMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, U nonyvyeHun nHdopmauum ob aTom YnpasnsitoLlen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCH Haxo4aWMMCs B COCTOSIHUM AedponTa (3a NCKITHYEHMEM CIy4YaeB, Korga KoHTpareHT umeeT nybnunyHble KOTUPOBKM akuuWi,
[OnroBbIX 0683aTENLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKM HE MOKa3blBAOT NPU3HAKOB 06ECLEHEHUS], a TaKKe
cnyyaes, Korga KOHTpareHT npogormkaeTt obcnyxuBaTb JONT NOcne HacTynneHus cobbitna geconTa y KOMNaHui rpynnbl, K KO-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTN aKTUBOB, HaxoaswWwuxcsa B Aedonte
[na Bcex KnaccoB akTMBOB, HAXOASALWMXCA B COCTOSIHUM AedhonTa, cnpaBennivBasi CTOMMOCTb akTuBa onpegensieTcs B

cooTtBeTcTBUM ¢ Dopmynon 2, npy 3ToM PD(T(n)) npyHumaeTcsa paBHbiMK 1.

3.5.1. 3apomkeHHOCTb PU3NYECKMX ML, OLleHMBaeMas A0 HacTynneHns cobblTnin gedonTa ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta unm npupaBHEHHbIX K HEMy COBbITUI oLeHnBaeTcs B 06Lem nopsigke, ¢ uc-
nonb3osaHnem PD n LGD. MNpu atom 3HaveHne PD ansi Takon 3a40MKEHHOCTN NPUHMMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HAaXOAMTCSI B COCTOSIHMM BaHKpoTCcTBa

3.5.21. CTtommocTb NpMHMMaeTCs paBHOW HyMIo Mo TpeboBaHNAM Ha noralleHne OCHOBHOIO Aorra (MonHoe/YacTuy-
Hoe, CPOK KOTOPOro HacTyNuM) 1 NPOLIEHTOB, 3a UCKMIOYEHNEM 0Ira, OLLEeHMBAEMOrO OLEHLLMKOM 1 0BecrnevyeHHOro TopryeMbimMm
LeHHbIMW Bymaramu, HeABWKMMOCTbLIO, OMUMOHHBIM COrflalleHneM, CTPaxoBKOM NMOO NOPYYUTENbCTBOM TPETbUX NUL; OLeHKa
AOIMKHA NMPOBOAUTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTU MOSyYEeHWs BbINMAT Npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHWS YNpaBnsioLen KOMNaHum.

3.5.2.2. CToMmOoCTb MPUHNUMAETCS PaBHOW HYMIO MO BCEM BbIMyCKam AOMTOBbIX LIeHHbIX Bymar smuteHTa, BCem nme-
rowmmes TpeboBaHMSAM K 3MUTEHTY MO BCEM BbiNyckaM LieHHbIX OymMar, Bkntoyas TpeboBaHns Ha BbINnaTy KynoHHOro AoxoAda 3a
npeablayLine KynoHHble nepuogbl, BCeM NPOYUMM TpeboBaHMAM KOHTPareHTy, 3a UCKMIOYEHNeM cryyaeB, Koraa y AaHHoro Tpebo-
BaHuWSA (BbiNycka LieHHbIX ByMar) MetoTcst pbIHOYHbIE KOTUPOBKM NMMBO MMEeeTCs OTHET OLeHLLMKa 4aBHOCTLIO He Bonee 6 mec. Ao
MoMeHTa oueHkn CYHA, co3gaHHbIn nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpy ncnonb3oBaHUK OTHETa OLIEHLLMKA MPY MOSBAEHUN HOBOW MHPOPMAaLIMKN O CHDKEHNW BO3MOXHOCTY BOCTPeboBaHus
3a0IIKEHHOCTMN UMW CHUXXEHUWN OLLEHKM MOTEHLMamNbHbIX CYMM K MOJyYEHUIO yNpaBnsiowas KoMnaHusi 4OfkHa B CPoK He Gonee
2 Hefernb NONy4nTb HOBbIA OTYET OLLEHLUKa NMMBO NPUHATE CTOMMOCTb 3340KEHHOCTW PABHOWN HYIO.

3.6. Bbixoa u3 coctosiHuA gedonTta (nepexos BO3MOXeH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

3a[0mKeHHOCTb NepecTaeT cuntaTbes AedONTHOM B CeayLWmuX Cryvasax:

3.6.1. B cnyuae pecTpykTypusauun AedonTHOW 3a40IPKEHHOCTU KOHTpareHTa nepes hoHaoM nocrne cobbiTns nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnnyHoro o6bABMNEHMS O PECTPYKTYpU3auum nméo MMpPOBOM COrfaLleHUN.

3.6.3. B cnyyae Bo3o6HOBNEHMS obcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyvae nony4eHunst MHpopmaLmmn o NpekpaLLeHUn YronoBHOMO NPeCNefoBaHNUst 3aeMLLUKa/KOHTpareHTa ny-
Tem onpasBaaTenbHOro nNpuroBopa nMbo npekpalleHus aena, a Takke B cryyae npekpaweHusa gena o 6aHkporctse. Mpn aTom
Ynpaenstowasi komnaHusi 06s3aHa NpoBeCTU OLEeHKY (PUHAHCOBOrO COCTOSHUSA C Y4ETOM M3BECTHBIX UMW NpegronaraeMbIX yCro-
BUIA MUPOBOTO COrMnaLleHmsl.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, obbsaBNeHHOro paHee nponasLwwmm 6e3 BeCcTu, 1 BO306HOBMEHNS 00-
CNYXMBaHUS 3a40IMKEHHOCTM.

UHgopmayusi o ebisisrieHHbIx cobbimusix, npupasHu8aemMbix K 0e¢horimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHusi 0e-
gonma, npedocmaernsemcs Ynpasnsouwel komrnaHuel 8 Crieyuanu3auposaHHbIl derno3dumapull He rno3dHee criedyroujeeo pa-
b6oyeao OHs1 3a Damoli B03HUKHOBEHUSI mako20 cobbimusi (Npu ycnosuu, 4mo UHGhopmauusi 0 B03HUKHOBEHUU mMakoao cobbimusi
fPSIMO USIU KOCBEHHO Habrrodaema Ynpaensowel KomnaHued).

Paspen 4. NMopsgok onpeaenennsa PD no 3agomKeHHOCTH 10puanyecknx nuu.

7 CNnCOK KIMHOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXNT KOHTPareHT, CocTaBnseTcs YNpasnsiolwen KOMNaHen camoCcToATENbHO.
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4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0OecLeHeHNE;
3) B NpeaycMOTPEHHbIX HacTosiWMM Pasgenom crydasx ocylecTBnsieTcs OOMNONHUTeNnbHasi KOppekTUpoBKa Ha
CPOK EHEXHOro NoTOoKa, K KOTOpoMy OydeT NpUMEHSTLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylWMMN MeTo4amMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNMYHBLIX AOCTYMHbIX AaHHbLIX MO BEpOATHOCTAM AedonTta (PD) periTuHroBoro areHTcTBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy uccrieoBaHuio kopnopatmHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns NCnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyTca penTUHIU, Npu-
CBOEHHbIEe MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanununa penTWHra, MPUCBOEHHOrO HECKONbKMMMW PEWTUHIOBLIMW areHTCTBamu, BblOMpaeTca
HaVMEHbLLWA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH pelnTnHroBbliM areHTcTBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PENTUHT oT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peiTHHra UCnonb3yeTcs BEPOATHOCTb Aed)onTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHIM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMM areHTcTBaMu dkcnept PA n AKPA ¢ nocnegytowmm oT6opom perTrHra u npveeaeHneM ero K wkane Moody's B
cooTtBeTcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa peiTuHra U Hanu4uusi BbinyckoB obnuraumim - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN Cnpag obnuraumii 4aHHOro KOHTpareHTa, onucaHHbin B Mpunoxennn B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa peTuHra 1 oTCyTCTBUS BbIMYCKOB 0Bnuraumii B criegytoLem nopsiake:

4.1.3.1. [Onsa KpynHbIX KOHTpareHToB, He oTHocsAwwmxcss kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHssa BepoATHOCTb AedonTta Anga Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYETa NO EXErogHOMy Uccrneno-
BaHWIo koprnopaTtuBHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI ypOBHEN PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsi 3HadeHne PD ans cpoka 1
roA;

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEeAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT OTpacnu, npuBeaeHHbI B MpunoxeHun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
cnyyae, ecrnu Ha faty oueHKu dicnuTes B peectpe MCB'® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpa. py6. B rog'®.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MOEHTUPULMPOBATL NPUHAAEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MexXayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTEeropmm KpyrHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLWEHUM o6GecueHeHHOM 3a4O0DKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.21. [Ons obecLeHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCS B CrEAyHLEeM
nopsigke:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
KeHWe Ha Gonbluee KONMMYECTBO CTYNeEHEeN ohopMNSETCS MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNSIOLLEN KOMMaHWK.

4.2.1.2. [Onsa obecLeHeHHON 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB UCMNOb3yeTCsl BEPOATHOCTU AedhorTa A caMon
xyawen penTtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecLeHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-hmnsmdeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpwn oueHke ans MCB, ansa koTopbix He onMcaH cnocob pacyeTa, BepoATHOCTb AecdbonTta GepeTcsi paBHON
cpegHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTta anst He obecLeHEeHHOro akTMBa/3a0mMKEHHOCTM C OKpyrieHnem ao 4
3HaKOB Mocne 3ansTou.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHbIX AeHEXHbIX NOTOKOBZ? BEpOATHOCTL AedhoTa PAaCCUMTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

Popmyna 3.

PD(t)pocpou = PD + * (1 — PD)

T+1
roe

'8 https://ofd.nalog.ru/
1% https://bo.nalog.ru/
2 YcknioyeHne cocTaBnsieT 3af0PKeHHOCTb, 06ECLIEHEHNE N0 KOTOPOI pacCcunTLIBaNoCh paHee ¢ NoMOLLbI0 AaHHbIX No Cost of Risk no nopt-

densim 6aHKOoB.
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t — cpok npocpouky,

PD(t)npocpou — BEPOSTHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEeW 3a40MKEHHOCTM C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a[10/KEHHOCTM He onepaLMoHHol. [MonyyeHHoe 3HaveHve onpeaensieTcsl Ao 4 3HaKoB Nocre 3ansiTon.

T — cpok Ansi NpU3HaHUSl 4AHHOMO TUNa 3a40MMKEHHOCTU AedOnTHON,

PD onpepenseTcs:

- B CNy4ae, eCrnu Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn 06eCLEHEHMSI MHbIE, YEM NPOCPOYEHHAs 3a40JIKEHHOCTb - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B CNy4yae, ecnv Nno KOHTpareHTy UMeTCst A0MNONMHUTENbHbIE NPU3HaKKM 0becLeHeHs - kak rogosasi PD, 4ononHUTENbHO
CKOPPEKTUPOBaHHas B COOTBETCTBUM € N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbI NPU3HaKu obecLeHeHusi, UMeeTcA ogHOBpe-
MEeHHO HeCKONbKO 3afoMmkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HanbonbLemy 3HadyeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pun 3TOM No KaXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 065s13aTeNnbCTBY, C HAMGONbLLUMM CpPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3zom 3Ha4yeHue PD KoHTpareHTa npuMeHsieTCA KO BCeM 06A3aTenbCTBaM KOHTP-
areHTa, nocrie 4Yero NO HENPOCPOYEHHbIM AEHEXKHbLIM NMOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYETCS Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedoriTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans kaXxgoro AeHeXXHOoro notoka paccumtbiBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NnoToka:

. KoppekTupoBka Ha CpOK AeHEeXHOro NoToka He OCyLLeCcTBSAEeTCsl 4O MOMeHTa NepBoro norawleHns no 3agon-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKU M BePOATHOCTL AedhonTa
KOHTpareHTa rnpeBsblllaeT BepOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opugnyeckux nuu, He aensowmmmcs MCB) unv HanxygLiern BeposTHOCTU
Aedonta AnsA Takoro aktmea us kateropmm MCB (Mpu oTCYTCTBMM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMSI ONepaLoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCYLLEeCTBISETCS, B Clyyae, eCnun Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN N Y KOHTpareHTa UMeroTCs NPOCPOYEHHbIE AEHEXHbIe MOTOKMW, BbIBOASALLME 334011-
YKEHHOCTb U3 COCTOSHUS ONePaLOHHON.

B cnydyae, ecnu koppektrpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLEeCTBsAeTCs, BEPOATHOCTb AedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro NoToKa ucnonb3yetcs popmMyna pacyeta Bepo-
ATHOCTU AedbonTa No NoAxoAy OLEHKN MHTEHCUBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

D
PDp =1—(1— PD)36s
roe,
PD — BeposTHOCTb AedonTa KoHTpareHTa, paccymtaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KonnM4ecTBO KaneHgapHbIX AHen A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHve PDpb okpyrnseTtcs 4o 4 3HakoB nocne 3ansTon.

4.5, CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

451. CooTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCSA B 3aBUCUMOCTU OT M3MEHeHUs penTuHra Poccuiickon depepa-
LMK, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PENTUHIOBON LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuMBaeTCs B Clyvyae W3MEHEHWUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUA PEMTUHIOBBLIX areHTCTB.

4.6.1. [ns onpepeneHust KPegUTHOTO PEWTUHrA UCMOMNb3YHTCS AaHHbIE PEATUHIOBbLIX areHTCTB B COOTBETCTBMM C
nopsiikoM, YCTaHOBIMNEHHbIM B pa3aene «O6Lme nonoxeHns». Mpu oTCyTCTBUM KpeQUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX @areHTCTB MCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. [pun OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uenax HacTosawero pasgena Ucnosb3yeTcs KpeaUTHbIN PENTUHT MO LWKane penTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLEN BanoTe OCHOBHOIO Jofra.

2! BepoATHOCTL AedonTa MOXET MNpeBblllaTh BEPOATHOCTL AedonTa AN HauXy[len KaTeropum KadecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
o6ecueHeH|/|;| B OTHOLLUEHUWN KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcsa paBHou 1.

4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYYNTENbLCTBOM, FapaHTUEn, ONUMOHHLIM CorfnalleHneM 1Crorb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneyeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT huanyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHoN CTPaxoBKoW, ucnonbaytotcst PD gomkHMKa no 4oroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHaPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram vepe3 KOTUPOBKM obnurauui) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oT4eTa MO €XEerogHoOMy
nccnenoBaHnio koprnopaTtueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rofd B COOTBETCTBUM C NPUHAANEXHOCTLIO PEUTUHIA KOHTpareHTa / SMUTeHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TONbKO B CryYyae HeBO3MOXHOCTH onpeaeneHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcyTcTBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3. LGD B nNpoLeHTHOM OTHOLLEHWU C y4eToM obecneyeHusi onpeaenseTcs kak oTHoLeHWe Makcumyma mexay 0 n
Pa3sHOCTbIO CYMMbI 3340/ MKEHHOCTU U NMTMKBMAALIMOHHOW CTOMMOCTN 06ecneyeHuns K CyMMe 3a40MKEHHOCTU.

5.4. [ns 3agomkeHHOCTM, obecneyeHHOW NopyYnTENbLCTBOM, rapaHTUeN, OMUMOHHBIM COornalleHMeM UCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COrfalleHunio Ha obecrneyveHHyo YacTb 3agormkeHHocTHn, ecnm PD
KOHTpareHTa no goroeopy 6onblue. Ecnv nopyuntenem no 3agomKeHHOCTU HOPUANYECKOro fuua BbicTynaeT dousnmyeckoe nuuo
1, Ha0bOPOT, TO UCMONb3YeTCH HauMeHbLLee 13 ro4oBbIX 3Ha4YeHu nokasartenen CoR nopyuntens n PD*LGD gomxHwuka (cMm. .
4.8.).

5.5. [ns 3agomkeHHOCTU, 06ecneyeHHOM JOrOBOPOM CTPaxOBaHwus, B Cry4ae ecrnv Takol JoroBop 3akroyeH co cTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb pPenTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX NS CTpaxoBaHUs
HeABMXMMOCTM MobbIM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTcsi Ha BCIO CyMMY CTpaxoBku 6e3 aumc-
KOHTUpoBaHus (Popmyna 5 He NpuMeHseTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTrcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [lopsgok onpefeneHus AUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTHN 0BecneyeHns NpUHMMaeTca AMCKOHTUPOBaHHas cnpaBeanueas cTo-
MMOCTb obecrneyeHns / CTpaxoBku No chopmyne:

Popmyna 5.
P
(1+R)Tex/355

PV =Y, * (1 — discount),

roe

PV — gnckoHTUpoBaHHas cnpaseanveas CTOMMOCTb obecneverHns / CTpaxoBky;

P - cnpaBegnuBas ctoMmocTb obecrneveHusi, onpeaeneHHas B COOTBETCTBUM C HacToswmmn MNpasunamu onpegenexns
CYA / cymma NoKpbITUS 3a40MMKEHHOCTM NO [OTOBOPY CTPpaxoBaHWs;

Tex — KONMYECTBO AHen OT Aatkl onpegeneHns CHA fo AaTel oxnaaemoro nocTynneHns obecneyeHns B cnyyae Hapy-
LweHnst 065A3aTenbCTB KOHTPAreHTOM, COrnacHo ycnosusm gorosopa. KonvyecTso gHen MoxeT OblTb onpeaeneHo Ha OCHOBaHWUM
3KCMEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS yNPaBnsioLLEeN KOMNaHUK, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAA
13 yCrnoBswui Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, obecrnevyeHHoN 3anoroM, Tex onpeaenseTcs MOTMBMPOBAHHbBIM cyxaeHneM. Cpok nonyyeHuns ge-
HEXHbIX CPeACcTB, NOMNyYeHHbIX OT peanusaumu npeamMeTa 3anora, onpegensieTcs UCXoasi U3 yCroBuMI JoroBopa 3anora v cylu-
HOCTV npegmeTa 3anora.

[ns 3agomkeHHOCTH, obecrnevyeHHON JOroBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C y4eToM CPOKOB BbiNmaTkl N0 4Oro-
BOPY CTpaxoBaHWsA Npu HacTynneHnn gedonTta KoHTpareHTa (MPM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UMK Ha OCHOBa-
HVUM MOTVBVMPOBAHHOTO CY>KAEHWS YNpaBnsioLLien KOMNaHu1, eCrivn CPoK BO3MELLEHUSI HEBO3MOXHO YCTaHOBUTL OAHO3HAYHO, MC-
X0As1 U3 yCroBuiA JOroeBopa.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbinaaTtaM, MPUMBOANMbBIA areHTCTBaMun ANS KaXXaoro
penTMHIa B eXeroAHblX NCCNefoBaHUSIX.
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[ns cnyyaeB cyae6HbIx pas3bupaTenbCTB (NNaHMPYeMbIX UK TEKYLLMX) C 3anorogartenemM unm CTpaxoBLLMKOM, CPOK He
MO>XET COCTaBMATb MeHee 6 MecsLEeB.
discount — OMCKOHT, onpeaensiembli B criedytoLem nopsiake:
B oTHoweHun 3agomkeHHoCcTH, obecneyeHHo TopryemMbiMun LIEHHLIMIU ByMaramu:
e Ansi LeHHbIX Bymar, ucnonb3yembix Ans obecnevennst no caenkam PEMNO Ha MockoBckon Bupxe — COOTBETCTBYHO-
LMIA AUCKOHT Ang caenok PEMNOZ3;
e 518 aKUMIN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOASILLMX B MHAEKCHI akuumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
U3 TPEeX akLMii ¢ caMbiM 6nM3kMM No o6beMy cpefHeEMeCSYHbIM 3a nocrnegHue 6 mec. o6opoTom;
O  He BXoAsALWMX B UHAEKCHI akumin ctpaH OJCP — kak MakcMmarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckow 6upxe ¢ akunsamu n3 nigekca MMBE;
e ansi obnuraumi c pertuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckon
OupxXe U3 cnvcka Tpex obnurauuin, obrnagarowmx TaKUM Xe PEWTUHroM (NGO MEHbLUMM, NPU OTCYTCTBUM PaBHbIX) U CaMoW
6nu3skon gropaLmen.

B oTHowWweHun 3aA0mKeHHOCTH, obecnevyeHHON JOroBOPOM CTPAxOBaHUS (3@ UCKIMIOYEHWEM crnyyasi, ykasaHHOro B .
5.5.):

e Ecnu cTpaxoBoi komnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaXOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
ayrowiem nopsiake: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBoi komnaHuun. Otéop PD gna perdTuHra cTpaxoBol KOMMaHum
OCYLLIeCTBNSIETCA B COOTBETCTBMU C NMOPSIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu cTtpaxoBon KOMMaHUM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTU HN OOHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. Npu atom, pasmep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOpsiAKOM, ycTaHOBMNeHHbIM B Pa3gene 4.

5.8. Mpy HanuyMn NopyynTenbLCTBa (rapaHTUA, CTPaXOBOK, OMUMOHHBLIX COrMaLLeHNI) OPUANYECKUX NNL, Ha BCIO MK
YacTb 3a40MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANUTCS B COCTOSAHUM 06eCLeHeHns No CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUSI 3300MKEHHOCTH, ero 0683aTenbCTBa NPUHNUMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeoGecneyeHHble oba3aTensCcTBa NopyuuTens/rapaHTa/cTpaxoBLumKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NMpUHUMaloTCA AN pacyeTa.

5.8.3. ObecneyeHHble 0653aTeNbCTBA rapaHTa/MopyynTens/cTpaxoBLMKka NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBMU C NpaBunamun, yCTaHOBMEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsLleecst B 3anore u npuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10.  [nsxunon HeaswkuMmoctn LGD mMoxXeT npuHMMaThesa B pa3Mmepe He MeHee YeM 15% OT TekyLen CTOMMOCTH
obecneveHus.

5.11.  [InA HEeXWUNon U KOMMEPYECKOM XUMOoW>* HeaBMKUMOCTM — COrNAacHO OLEHKe OLEeHLLVKa, CaenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodau obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyyae gebuTtopckoi 3a40MmKEHHOCTM NO apeHae Npy UCNonb3oBaHnM obecneynTenpHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIV Aen03nT MOXET YYMTbIBATLCA KaK NIMKBUAALMOHHAA CTOMMOCTb obecneyeHnss 6e3 AUCKOHTMPOBaHMS.

5.13. OnpegeneHve LGD npu HanM4mMm KOTUPOBOK MO My6nMYHOMY AOMry KOHTpareHTa nnbo komnaHwui u3 rpynnebi
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
ANs KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHUM ero rpynnel, a cama 3aJ0MKEHHOCTb obcnyxuBaeTcs 6e3 HapyLueHun
ycnosuii gorosopa) Ans oueHkn LGD ncnonb3yotes (Mpn Hannyimm) KOTMpoBKy nybnunyHoro gonra. OTHOLIEHWE MOMHOW LieHbI
(ueHa 3akpblTus (legal close) + HK[) k HomuHany moxeT ObITb MCMONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyvae Hanuuns KOTUPOBOK NyGNNMYHOrO AOSra KOHTPareHTa, Haxoaswerocs B AedonTte, OTHOLWEHWE NOMTHON
LeHbl (ueHa 3akpbiTust (legal close) + HK) kK HoMuHany aonroBoro o6si3aTenbCTBa MOXET cUMTaThCsi oLeHko Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [JaHHbIn nogxod HEMPUMEHUM AN CryyYaes OLEHKM
CybOpANMHMPOBAHHOIO M BEYHOTO A0ra, eCrnuy TOMbKO HE MMeeTCst KOTMPOBOK CamMoro OLieHMBaeMoro obssatenscraa.

Onsa uenen n.5.13. ucnonbayetcs LeHa 3akpbiTvsa + HK, no gaHHbIM criegyrowmnx UCTOYHUKOB:

e [Ina obnuraumin poCCUMCKUX SIMUTEHTOB M 06NMUraumii MUHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUM KOTOPbIX He pac-
CUMTLIBAKOTCS LieHbl BHEOMPXKEeBOro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK[ no gaHHbIM MockoBckow Bupxu;

e [InA uvHbIX obnuraumn — cnpaeseanveas LieHa, onpeferieHHas B COOTBETCTBUM C HacToswumu lNpasunamm
onpegeneHns CHA, yBenuyeHHas Ha paamep HaKOMMeHHOro KynoHHOro JoXoAa;

23 [Ina akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS pbIHOYHOro pucka (CTaBka pycka NafeHus LeHbl), paccunTbiBaeMbint AO «HKL» ans
cooTBeTcTBYlOLEN 6yMaru; aAns obnurauuii — pUCK-napamMeTp Ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LeHbl), paccunTbiBaeMbii AO «HKL».

2 HanpumMep, roCTUHWLIbI, XOCTENbI U T.1.
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e [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaTton B npo-
LEHTHOM BbIPaXXEHWMW.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMblX 8 paMKkax Hacmosiueao pasdena, npedocmasnsemcs Yrpaenswouwel
KoMmnaHuel & crieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedesisemcsi cripagednueasl CMoOUMOCMb akmugea 8 coomeemcmeuu ¢ Hacmosiuelti MemoduKoU.

Paspgen 6. Pacyet COR.

6. [lpu ncnonb3oBaHuM ANs pacyeTa cnpaseiIBON CTOMMOCTM C Y4€TOM KPeAUTHOrO puUcka AaHHbIX 6aHKOB UM UHbIX opra-
HM3auuii Ynpaensiowas KoMnaHus yYuTbiBaeT crnedytoLume NonoXeHus:
6.1. MNoa HeobecneyveHHON 3a40MKEHHOCTLIO B Liensx HacToswero MNpunoxeHuss MOHMMaeTCs 3a40MKEHHOCTb 3@ UC-
KMoYeHneM 3ag0MmKeHHOCTH, 06ecneyeHHON 3anoromM Xunon HeBUXMMOCTH (MnoTeka).
6.2. Mpn ncnonb3oBaHWN AaHHbIX 06 06ecLeHeHHON 3a40MKEeHHOCTN YpaBnsaoLwas KOMNaHna yunTbiBaeT Xapakrep
obecLeHeHnss nMeroLLencs 3aJ0MKEHHOCTH, B TOM YMCIIe CPOK MPOCPOYKM.
6.3. NokasaTtenu Cost of Risk (CoR), ncnonssyemble ana pacyeTa cnpaseanvMBon CTOMMOCTU 3a40IMKEHHOCTN huanye-
CKUX N,
Ins uenew pacyeta Cost of Risk B 0THoLLEHWUN HEOGECNEYEHHbIX NpaB TPeboBaHUS K PU3NYECKUM NULLAM UCNONb3YOTCS
AaHHble otyeTHocT MC®O 3a 2021 r.. MAO CbepbaHk.
[ns oueHKM cTaHAapTHLIX aKTMBOB MCMOoSb3yeTcs 3HadeHne CoR ana ctagum 1, ANs oueHku KpeanTHO-06eCLeHeHHbIX

aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutensbckue 1 Npoyne ccyabl PU3NYECKUM Nruam
Tun noptdpens HeobecneYeHHbIN
cTagusi KpegmuTHoro noptdens ! 2
3281.90 133.50
BanoBas cToMmMocCTb KpeguToB, MNpAa. pyo.
56.70 23.00
pesepB nog obecLeHeHe KpeanTos, Mnpa. pyo.
CoR 1.73 17.23

[Onsa uenei pacyeta Cost of Risk B 0THOLEHUM NpaB TpeboBaHUs Kk huanyeckum nuuam, obecneyeHHbIX He MEHEE YEM
Ha 80% OT HOMWHANbHOW CTOMMOCTW 3a[0IIKEHHOCTM 3arOroM XWMOW HEOBWXMMOCTM, UCMONb3YHTCS OaHHbIE OTYETHOCTU
MC®O 3a 2021 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue U3NHecKUX nu
Tun nopTtdpens obecneyveHHbIn
cTagusa KpeguTHoro noptdens 1 2
BanoBas cToMmocTb KpegmToB, Mrpa. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k dusnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YACHE, NOPYYNTENBLCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKOW), TO AN OLEHKM € y4yeToM obecneyeHns ncnoneayetcst CoR Tabnuubl 1, npu
atom BenmunHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeToM obecneyeHunst onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITU 0BGHOBMNEHHbIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepuogpl ncnonb3oaHue Cost of Risk
cnefyeT UCNomnb3oBaTh C TOrO MecsLA, B KOTOPOM pacKpbiTa COOTBETCTBYIOLAA MHOPMaLMS.

Pasgen 7. MeTtof yyeTa KpeAUTHbIX PUCKOB NyTeM OLIEHKM cnpaBeAsIMBOM CTOMMOCTM MO OTYETY OLeHLMKa Mo coCToA-
HUIO Ha JaTy He paHee BO3HUKHOBEHUSI COObITUSA, BeayLlero K o6ecLeHeHuIo.

7.

7.2. TpyMeHeHWe OT4eTa OLeHLIMKa ANs Lenei onpefeneHus cnpaBeannBoi CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXXHO TOMbKO 41151 TEX aKTMBOB, 41151 KOTOPbIX Takasi OLueHKa AoMyCcTuMa B COOTBETCTBUM HacToswmummu Npasunamu onpege-
nenunsa CYA.

7.3. B cnyyae, ecnu B nepuog NpMMeHeHUs oTYeTa oLeHLuKa Ans onpeaeneHns cnpaBseannBo CTOUMOCTU BO3HU-
KaeT (BblABNsETCS) cobbITME, BeayLuee k o6ecLeHeHno, To HE0BX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLIEHKY aKTUBa OLLEHLLMKOM
B TeueHue 20 gHew ¢ aaThbl BbisiBNEHWS NPU3HaKoB obecLieHeHns. [laTa, Mo COCTOSIHMIO Ha KOTOPYHO ONpeaenseTcs HoBas OLEHKa,
He O0MKHa ObITb paHee AaThl BO3HUKHOBEHUS COObLITUS, BeayLLero kK obecleHeHnto. C gaTtbl HAaCTynneHnst cobbITUs, BeayLlero K
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obecueHeHno, 1 0o aaTtbl NpUMeHeHNA HOBOro oT4yeTa OoLUeHLnKa, yl'lpaBJ'IFHOLLI,aﬂ KOMNaHUA OOoJMKHa CKOppeKkTnpoBaTtb nocnean-
HIOKO NU3BECTHYIO CnpaBeannmByto CTOMMOCTb, onpeaerieHHY no oT4yeTy OuUeHLnKa, coCTaBJIeHHOMY OO BO3HUMKHOBEHUA Takoro
cobbITuS, ¢ npuMeHeHnemM MeToa0B KOPPEKTUPOBKA CﬂpaBeﬂ,ﬂI/lBOI;I CTOMMOCTH, YKa3aHHbIX B HACTOALLEM MPUITOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.
CnnCOK UCTOYHMUKOB, UCNOSb3YyeMbIX OISl OLLeHKU KpeaUTHOro pucka.

1. B oTHOLIEHWUN IPUONYECKUX NNLL
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOvHbIn dheaepanbHbI peecTp cBefeHuii o 6aHkpoTcTee https://bankrot.fedresurs.ru;
e e[fuHbI dhedepanbHbI peecTp CBedeHu 0 hakTax AeaTenbHOCTH opuandecknx 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 oduuManbHLIN CauT KOHTpPareHTa/aMUTEHTa/KpeauTHOW opraHusaumu;
e  cepBWC NpedocTaBneHus byxrantepckon (rogoBor) oT4yeTHocTn PoccTtata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHWNN IOPUANYECKOTO Nnua

2. B oTHOWleHuu humanyeckux nuu:
e  KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
e eOvHbIn dheaepanbHbI peecTp cBefeHuin o baHkpoTcTee https://bankrot.fedresurs.ru
e u3paHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KOMnaHuen, B OTHOLWEHNN (DU3nM4eckoro nuua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoOJIb3yeMbIX AN y4eTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkop D

e baHk Pycckun Ctangapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeauT
e MTC-6aHk

o Kpegut-EBpona 6aHk

o CbhepbaHk,

e BbaHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopanok onpeaeneHns CoOoTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpegensieTcss 4OXOOHOCTbL K MOraLleHuio no obnuraunaM JaHHOW opraHusauum cpokom Gonee 1 roga U meHee 3
net. Mpu oTCyTCTBUM OGNUraLmMin Co CpokoM MeHee 3 NeT UCMoMNb3yeTcs CNpaj C MHAeKCamMy COOTBETCTBYHOLLEN CPOYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Ana pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Br3kue no CpoKy 1 AoxoaHoCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpegensieTcs, OXOAHOCTM KaKoro U3 MHOEKCOB MonydYeHHas OXOAHOCTb Mo obnurauunmn Hanbonee CoOOTBETCTBYET,
B KayecTBe Mepbl 6Hnn30CTV NCNonb3yeTcs CpeaHUn KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUW C KPEAUTHBIM CNP3A0M
yKa3aHHbIX HUKe MHAEeKCoB. KpeauTHbIM cnpaj paccymTbiBaeTCs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuio obnuraunm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax ucnonb3yTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtuHbIx obnuraumn (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApXxuB 3HayeHu - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopatusHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e VHpekc kopnopaTtusHbIx obnuraumn (1-3 roga, B- < peituHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytolwert Tabnuue onpeaenseTcsl, Kakoi YypoBEHb PENTUHIA UCMONb30BaTb NPU ONpederieHUun BEPOSITHOCTM
decponra:

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

NHpekc

BepoaTHocTb pgedonTa Ansa OTOOGPaHHOrO pevTWHra onpedensieTcss Ha OCHOBaHWM OT4yeTa MO eXerogHomy
uccrnenoBaHuio koprnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEUTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl peiTuHroB, BeibupaeTtcs PD ans cpegHero 3HaveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauusi 06 ueHHbIx 6ymazax, ucrionb3yembix Onisl uesield pacdema KpedumHoz20 cripeda, npedocmasrnssemcs
Ynpasnstouwel komnaHuel 8 crieyuanu3uposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedensiemcs cripasednugasi CmouMOCMb akmuea 8 coomeememauu ¢ Hacmosiuweti MemoduKoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposatHocTn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHUm

Kop oTtpacnu 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, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9,10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMI DICK 008
64, 65, 66, 70, 77, 78, 93 P ’
[ns nHoCTpaHHbIX KOMMNaHWUN
OTpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTeNnbHOCTb 0,1049
MHBecTnumMmn 1 ynpaeneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METANNUYECKMX U3OENNIA, KPOME MaLLWH 1 0b6opyaoBaHus 0,0615
MpenocTaBneHne NpoYMx CEPBUCHBIX YCRyr 0,078
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTb N0 NPegOCTaBEHUIO NPOAYKTOB NUTAHWUS U HAaNUTKOB 0,0823
[Mpon3BoOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUSE 0,0671
Mpoyee (cpenHee 3HayeHne) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA drenept PA MexayHapoaasn MexpyHapoaHas wkana MexpyHapoaHas Wwkana
wKana
Aaa AAA AAA
Aa1l AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

NPUNOXEHWE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHve (OT3bIB) peNTUHra KpegmTocnoCcoGHOCTM, MPUCBOEHHOIO UHOCTPAHHLIMU PENTUHIOBLIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpPeAUTHBbIM OpraHu3auusiM, UHbIM POCCUINCKMM OpraHmn3aumsm, a Takke ux cneuuanbHbiM topugnyeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHbIX topucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM
obpasoBaHusam nocrne 01 depansa 2022 roga, He ABMSAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. OnpepgeneHune BeposTHocTn aedonTta (PD) no oba3aTenscTBam B pybnsix n MHOCTPaHHOW BamntoTe Yepes PENTUHII,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBLIMU areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX cneLmanbHbiM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuickoro KOHTpareHTa penTuHra MHOCTPaHHOIO PEVTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT U
paccmaTpuBaeTcs kak OTCYTCTBUE perTuHra. [ns onpegenexust PD gonyctMmMo ncnonb3oBath criefytowme noaxoabi:

a) Ncnonb3oBaHue 3HayeHus PD poccunckoro pentuHrosoro areHTctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKUX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa peiTUHra O4HOro N3 POCCUNCKMUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe poccUNCknM perTuHrosbiM areHTcTBoM AO «OkcnepT PA» (oanee — AreHTCTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHIroBbIM KaTeropmsiM HaLMOHaNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AJ1s BCEX 0OBHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX 06nuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCUPOBaHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKUX
OaHHbIX 00 ypoBHsiX Aedonta No pPerTUHIOBbLIM KaTeropusiM NpuUMeHsieMbIX penTuHroBbix wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criyyae HanmMuns y KOHTpareHTa HecKosb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHbLUUIA PEVTUHT U3 akKTy-
anbHbIX U cooTHOoCcUTCs ¢ pernTuHrom AO «3kecnept PA» B cooTBeTcTBUM punoxeHnem 4. B cnyvae HeobxogmMmocTu NpoBecTu
conoctaeneHue pentuHroB OO0 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ucnonb3yetca Tabnuua conocrasne-
HWUS| PEATUHIOBBIX LLKaN POCCUNCKMX KPEANTHBIX PEATUHIOBLIX areHTCTB, yka3aHHas B MIHpopmaumoHHom coobeHun baHka Poc-
cun ot 30.12.2021 «NHpopmauusa o conocTaBrneHnn peUTUHIOBbIX LLKan POCCUNCKUX KPeOUTHbIX PEUTUHIOBLIX areHTCTBY. [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cooTBeTCTBYHOLWEE 3HadYeHe PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoro U3 pOCCUNCKUX PENTUMHIOBbLIX areHTCTB 3HayeHne PD moxeT ObiTb onpedeneHo B
COOTBETCTBWM C NYHKTOM 6.

0) Vcnonb3oBaHue akTyarnbHbIX 3Ha4YeHUn PD MHOCTpaHHOro penTuHroBoro areHTctea Moody’s Yyepes conocTtaBreHue
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa penTuHra O4HOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsAeTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C [MpunoxeHvem 4. lpun 3TOM B Criydae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUCKMMUN PEATUHIOBLIMU areHTCTBamu, BbIOMpaeTcs HaMMEHbLUWIA PERTUHT U3
aKTyanbHbIX U COOTHOCWUTCSI C PeNTUHIoM areHTcTBa Moody’s. B crniyyae Heo6xoaMMOCTM NPOBECTN COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c penTtunHrom areHTctBa Moody’s conoctaBneHue ocyLiectensieTcs yepes pentuHrin AO «OkecnepT
PA» ¢ ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PEUTUHIOBLIX LKA POCCUACKUX KPEOUTHBbIX PEATUHIOBBLIX areHTCTB, yKkasaH-
Hon B IHdopmauuoHHom coobleHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKarn poc-
CUNCKNX KPEONUTHBIX PEATUHIOBbIX areHTCTBY.

3HaueHve PD onpegensieTcst Ha OCHOBaHUM akTyanbHbIX NMyOMMYHBIX OCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHroBoro areHtctea Moody's, nybnmkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy nccrnefoBaHuio Kopno-
paTmBHbIx AecponTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcsa 3HaveHne PD ansi cpoka 1 rog.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCA K NPpeanpuaTUaM Manoro u cpegHero busHeca (Bblpyyka 4 mnpg py6. u
Gonee B rog), B criy4ae OTCYTCTBUSA peNTUHra O4HOTO N3 POCCUNCKUX PEUTUHIOBbLIX areHTCTB MPUMEHSETCH CPeAHAS BEPOSATHOCTb
Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyanbHOro oT4eTa No exerogHoOMy NCCrefoBaHuUIo Kop-
nopatueHbix aecdontoB (Annual default study) ¢ npumeHeHnem coOOTBETCTBUS YpPOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3Havyenne PD ans cpoka 1
roA.

1.3. Onpepenenue 3HaveHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PeNTUHIoBOro areHtctea Moody’s
Yepes conocTaBfieHne PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HayeHvne LGD onpegenseTcss Ha OCHOBaHWM akTyanbHbIX MYGNNYHbIX AOCTYMHbLIX AaHHbIX U3 OT4eTa PEeWTUHIOBOrO
areHTcTBa Moody’s no exxerogHoMy MccrnegoBaHuio koprnopaTuBHbix AedonTos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAOSIEXHOCTbIO
COMOCTaBMNEHHOro PerTHIa KOHTpareHTa K rpynne pemTUHIoB, ANs KOTOPbIX ONpeaenseTcs recovery rate25s.

B cnyyae Hanuums y KOHTpareHTa pemTuHra 0gHOro M3 POCCMMCKUX PEATUHIOBLIX areHTCTB Yepes3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpefenseTcs PenTUHr perTuHrosoro areHtctea Moody’s. Npu aTom B cnyvae Hanu-
YU HECKOMbKUX PENTUHIOB, MPUCBOEHHbBIX PA3HBIMU POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HaMMeHbLUNI pen-
TUHT U3 aKTyarbHbIX N COOTHOCUTCS C peATUHroM areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NPOBECTM CONOCTaBreHne peii-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’'s conocTtaBneHue ocyllecTtsnsietcs vyepes pentuHrn AO
«3kcnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNeHNSA PENTUHIOBBIX LUK POCCUNCKUX KPEANTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHoW B MiHdopmaunoHHoM coobuleHnn Banka Poccum ot 30.12.2021 «MHdopMaLms 0 conocTaBrieHum peUTUHIOBBIX LUKar
POCCUICKNX KPeOUTHBLIX PENTUHIOBBIX areHTCTB». Hanunuve y KoHTpareHTa peMTuHra MHOCTPaHHOrO PEMTUHIOBOroO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCH K NPpeanpuaTUaM Manoro u cpegHero 6usHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB NPYMEHSIETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. Mopsapgok onpeaenenus 3HavyeHni PD n LGD gnst IHOCTPaHHbLIX KOHTPAreHTOB He MeHsieTCs.

25 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB MCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBAMU AJ1S KaXAOr0o PENTUHIa B €XErofHblX UCCNIef0BaHUSIX.
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,

«Ynpasnsowas koMrnaHusa «lepsas» yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20

45



2. AE®ONT N NPOCPOYKA MO BANKOTHLIM OBA3ATENLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cumTaTbest cobbiTem gedonta unm obecueHeHnsa HencnonHeHne obs3aTensCTB B Ba-
NoTe, OTIIMYHOM OT POCCUICKOro pybns, ecnu MMerTCs OCHOBaHUS nonaratb, YTo AedonT Npon3oLlern u3-3a cobbITURN, He CBS-
3aHHbIX C AEATENbHOCTLI0 KOHTpareHTa, Hanpumep, BBEAEHWUSI CaHKUWUA, 3anpeTa/HEBO3MOXHOCTM PacYETOB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNACKNX rOCYAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHHble 0b6s3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNnaTe KyrnoHOB U AUBMOEHOOB B MHOCTPAHHON
BantoTe, No coctosiHMio Ha 31 uonga 2022 roga BKIIOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe
HEMCNOJHEHNE BO3HMKIIO B pe3ynbTate AeicTBui (6e38eNCTBUS) MHOCTPaHHBLIX AeN03MTapHO-KIMPUHIOBBIX KOMMAHWUIA (B T. .
MeXOYyHapOAHbIX PaCcYETHO-KIMMPUHIOBLIX LeHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkuHM, 1. Jltokcembypr),
MHOCTPaHHbIX GAHKOB MUIN MHbIX CAHKLIMOHHbIX AEWCTBUIA MHOCTPAHHBLIX rOCyAapcTB U (Unu) perynupytoLimx opraHoB. JedonT n
obecueHeHVe B OTHOLLIEHUM CaMOro KOHTpareHTa/aMmMTeHTa, B TOM Yucrie NepekpEcTHbIN AedOonT No ero MHbIM 06si3aTensLCTBaMm,
He BO3HMKAloT.

[o 31 nionsa 2022 roaa HeucnonHeHWe Taknx obs3aTensCcTB He ABNSIeTCs cobbITeM obecLeHeHust unu gedonTa ans
Lenern KOPPEKTUPOBKM CNpaBeATMBON CTOMMOCTM TakoW 3a0SIKEHHOCTHU.

2.3. C 31 ntonsa 2022 roga (BkNoUNTENBHO) 06513aTENbCTBA MO LIEHHBIM OyMaraMm B MHOCTPaHHOW BantoTe OLEeHNBATCS
cnegyowmm obpasom:

2.3.1. O6s13aTenbLCTBA, B TOM YMCrie MO Bbinnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUM LEeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBISETCA HA CHETE HOMWHANBHOIO AepXXaHns Creunanm3npoBaHHOro Aeno-
3uTapus, otkpbiToro B HKO AO HP[, n no koTopbiM BbiniaTa He MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C [ENCTBY-
IOLLMM 3aKoHOAATENbLCTBOM PP, ¢ AaThl NPU3HAHWUSI B UMYLLEECTBE NAaeBOro MHBECTULIMOHHOMO (DOHAA NPU3HAIOTCS HAXOAALWMMUCS
B cocTtosHun gedponta, LGD no atnm o6s3aTenscTBam npuHnmaetcs pasHbiM 100%.

2.3.2. O6sA3aTenbCTBa, B TOM YMCrie Mo Bbinnarte KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XxpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHANBHOIO AepXKaHusi cneunanm3npoBaHHOro Aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb Npon3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3aKoHoAaTenbCcTBOM P®, ¢ gaThl NpusHaHMs B MMYLLECTBE MAeBOro MHBECTULMOHHOIO (hoHAA OLEeHMBaTCA B 06LieM no-
psiake, yctaHoBneHHoM MNCYA MND, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo MNCYA NMN® LGD no atum obssatens-
cTtBam npuHumaeTtcs paBHbiM 100%. B cnyvae ecnivm npsMo nnv KOCBEHHO cTana Habriogaema nnv gocTynHa uHdopmaums o
TOoM, 4TO 0bsi3aTenbcTBa OyAyT NorallieHbl B ONpeaeneHHbln CPoK, B TOM Yucne B pybrnsx B Cymme, 9KBUBANIEHTHOW CTOMMOCTH
06513aTenbCTB B UHOCTPAHHOW BanoTe, CPOK HacTynreHus aedonta MoxeT ObiTb U3MEHEH (YBENUYEH UM YMEHbLLUEH B COOT-
BETCTBUU C MOSy4YEHHOW MHPOPMaLMEN), HA OCHOBaHUN MOTUBMPOBAHHOIO CY>KAEHUS YNPaBsitoLLEen KOMMaHWK.

2.3.3. Ob6sA3aTenbCTBa, B TOM YMCrie Mo Bbinnarte KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MUHOCTPAHHOW BamnTe, B OT-
HOLLEHUW LEHHbIX Bymar, XpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHANBHOIO AepXKaHusi cneunanm3npoBaHHOro Aeno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obem nopsigke, yctaHoBreHHom MNCYA MND.
C paTbl, korga NpsiMo MM KOCBEHHO cTana Habngaema unm gocTynHa MHpopMaLuus o ToM, 4To obsidaTtenscTea He bByayT nora-
LWEeHbl B pe3ynbTaTe COObITUN, yka3daHHbIX B M. 2.2, TakMe obs3aTenscTBa NpU3HaOTCA HAaXoasAWUMNCS B COCTOsTHUM fedhonTa u
LGD no atum obssatenscTeaMm npuHumaeTcsi paBHbiM 100% (peLueHne oopMnseTcss MOTUBUMPOBAHHBIM CYXXAEHWEM ynpaBns-
IOLLEV KOMMAHWK).

2.3.4. ObsizaTenscTBa, B TOM YMCIE MO BbINaTte KynoHOB Y AUBMAEHOOB, B OTHOLLEHMU LIEHHbIX GyMar, XpaHeHne KoTo-
pbIX OCYLLECTBMSAETCA HA CYETE HOMUHANBLHOMO AepXKaHusl cneumann3mpoBaHHOro Aeno3ntapus, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HPL, npu ycnoBum NOATBEPKAEHUSA KOHEYHOro xpaHeHust B HKO AO HP[, oueHvBatoTCa aHaNormyHo
.0bs3aTenbcTBam, B TOM YMCIe MO BbiNarte KynoHOB U AMBUAEHAOB, B OTHOLLUEHWUM LIEHHbIX ByMar, XpaHeHne KOTOpbIX OCYLLEeCTB-

nsieTcsl Ha CHETe HOMUHANBLHOIO AepPXaHus cneuuann3MpoBaHHoOro genosutapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU OMNPEAENEHNA AKTUBHOI'O PbIHKA.

OnpegeneHue akTMBHOMO PbiHKA OCYLLECTBSETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb MUCMOSb30BaHWA AaHHbIX Nocnes-
Hero TOProBOro AHS Ha TOProBbIX NIoLWaAKax He NPUMEHSIETCS B criyyae, Korga HeTOProBbiv AeHb (MM OTCYTCTBUE TOProB Ha
(hOHAOBOM PbIHKE) CBSi3aH C MPUOCTAHOBKOWM TOProB Mo pelleHnto BaHka Poccun, MprocTaHOBKOWM TOProB B Clly4Yae AOCTUKEHUS

YCTaHOBJI€HHbIX 6Mp)Kel7I NoporoBbIX 3HaAYEeHU NN NUHBIMU COBLITUSIMK (COFJ'IaCHO MOTUBUPOBAHHOMY CYXOEHUIO ynpaBnﬂ}ou.l,elh
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KOMFIaHVIVI), CMocoGHbIMU CyLeCTBEHHO NOBNNATb Ha N3SMEHEHNe cnpaBe,u,nleoﬁ CTOMMOCTM B TaKOn HeTOpFOBbIIZ OeHb No cpaB-
HEHUIO C NOCNegHUM TOProebiM AHEM. B cnyyae, ecnv Bo3HUKLLNE obcToATenscTBa npmMBOAAT K 3aTPyAHEHUIO (HeBO3M0)KHOCTVI)
onpeaeneHns cnpasennnBon CTOMMOCTU akTUBOB, YNpasnstoLLlas KoMnaHns ob6sa3aHa NPUOCTaHOBUTbL Bblaavy, noralleHne n 06-
MeH MHBECTULUMNOHHbIX NaeB nNaeBoro MHBeCTULUMOHHOIo (*)OH,EI,a no npuynHam, He 3aBUCALLUM OT ynpaBnmou.lelh KoMnaHun, 6es-
OTHOCUTENBHO TMNa NaeBoro MHBECTULUMOHHOIO OOHAA U HE3aBUCMMO OT (PaKTMYECKOro NpoBeaeHns npoueayp no Bbigade, no-

ralweHuo n O6MeHy MHBECTULMOHHbIX MAaeB B MOMEHT BO3HNKHOBEHUS 00513aHHOCTH MO NPUOCTaHOBITIEHUIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTCyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HavyeHuin Kbl MockoBckoli 61pxu, B kKa4eCTBE BPEMEHHOM arnb-
TepHaTMBbl 0€3pUCKOBOW CTaBKW 4115 ONpeAeneHns cnpaBeaIMBon CTOMMOCTU 0653aTenNbCTB CO CPOKOM A0 MoralleHusi He 6ornee
6 MecsaLeB MOXET ObITb MCMNONb30BaHa CTaBka, paccyMTbiBaemMas METOAOM MHTEpPnonsaumMmM (Hanpumep, NIMHENHON) HA OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaeneHys cnpaBeanuBoi CTOMMOCTH, AN 0653aTenNbCTB CO CPOKOM MOralleHns 40
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHvs cnpaBefvMBOM CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM aKTUBaA
YnpaensoLas koMnaHus ocpopmsieT MOTUBMPOBAHHBIM CY)KOEHWEM U NpedocTaBnsaeT ero B CneunannsmpoBaHHbI Aeno3uta-

puiA.
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