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TEPMWHbI U OMNPEAENEHUA, AICNOJIb3YEMbIE B NPABUNAX OMNMPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMNOHHBIN POHA, yKa3aHHbIN B HacToswux MNMpasunax.

Ynpasnstowasa KoMnaHUA - opraHn3aums, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoMm Poccuiickon ®egepaumn n nme-
rowas NMLUEH3NIo Ha OCYLLIECTBIIEHNE AeATENbHOCTY NO YNPaBNeHWI0 MHBECTULIMOHHBIMWU (DOHAAMM, NAeBbIMU MHBECTULIMOHHLIMU
oHAaMU 1 HErocyaapCTBEHHbIMU NEHCUOHHbIMK hoHAaMK. YNPaBnsaioLwas KOMNaHns encTByeT Ha OCHOBaHUW NpaBun JoBe-
puTenbHoro ynpaeneHus MN®.

MHBeCTULMOHHBLIA Nan — UMeHHas LieHHas bymara, ygocToBepsiolas Ao Bnagensua nas B npase CO6CTBEHHOCTM Ha UMY-
wecTBo, coctasnsoLiee NN, npaso TpebosaThb OT ynpasnsoLLEn KOMNAHUN HaANexallero 4oseputenbHoro ynpasnexus NMA®,
npaBo Ha NoNyyYeHne AeHEeXHOW KOMMeHcauum npu npekpaLwleHun 4oroBopa AoBeputensHoro ynpasnexus MNMA® co scemu Bna-
AenbLamMu UHBECTULMOHHBIX Naes aTtoro MNP (npekpatieHuu MAD).

MpaBuna poBepuTeNbLHOro ynpaBrieHUs naeBbiM MHBECTULMOHHbLIM choHaoMm (Mpasuna AY NMUP) — ycnoeusa goroesopa
poBepuTenbHoro ynpasneHus NMN®, onpegensemble Ynpasnsiowen KoMmnaHmen B CTaH4aPTHbIX (hopMax, COOTBETCTBYOLUME TH-
NoBbLIM NpaBunam goBepuTenbHOro ynpaenerHus NN, yteepxaeHHbIM baHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NoNHeHWs B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4McTbiX akTuBoB (CHA) — BennunHa, onpegensemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio aktneos MNN® (ganee — akTnBebl) M BENMYMHON 0653aTenbCTB, NoAexaLlux UCMOTHEHUO
3a CYeT yKasaHHbIX akTMBOB (farnee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHus CYA - nokanbHbI akT ynpaensitowlen komnanum NN, yctaHaBnmBarowmuin Nopsigok U Cpokn onpeae-
nexna CHA, B Tom 4ncne nopsgok pacyeta cpegHerogoson CHA MNP, onpepeneHus pacyeTHOW CTOMMOCTU MHBECTULIMOHHbIX
naes MNP, nopsgok onpeageneHnss CTOMMOCTU MMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes. Cnpaseanueas cTo-
MMOCTb UMYLLIECTBA, NepeaaHHOoro B ONnaTy MHBECTULIMOHHBIX Naes, ONpeaenseTcs C y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacTosLwmx Mpasunax onpegenenns CHA.

MC®O - mexgyHapoaHble cTaHgapTbl huHaHCcoBOW oTYeTHOCTU. OnpeaeneHne cnpaseanivBo CTOMMOCTU akTUBOB U BENUYWHBI
006513aTeNbCTB MPOM3BOAUTCA B COOTBETCTBUMM C MexayHapoaHbIM cTaH4apToM dmHaHcoBow otdeTHocTu (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B ENCTBNE Ha Tepputopumn Poccuickon ®Pepepaumm npukasom MuHucTepcTea omHaH-
coB Poccuiickont ®epepaumn ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbiX cTaHaapToB (OUHAHCOBOW OT-
YeTHOCTU U PasbscHeHW MexayHapoaHbIX CTaH4apTOB (PpMHAHCOBOW OTYETHOCTM B AeNcTBME Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWM YTpaTUBLUMMU CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHWI Nnpukasos) MuHucTepcTea onHaHCOB
Poccuiickonn depepaunny» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHUM
naeBblX UHBECTULMOHHbBIX POHAOB.

CnpaBepnuBasi CTOMMOCTb (hHaHCOBOro aktuea (pMHaHCOBOro o6s3aTenbLCTBa) - 3TO LieHa KoTopasi MOXeT ObITe nony-
YeHa Npu NpoAaxe akT1ea uUnu ynnayeHa npu nepegade obs3atenLcTsa B pe3dynbTare CAeNku, 3akio4eHHON Mexay He3aBucu-
MbIMW, XOPOLLO OCBEAOMIIEHHBIMU 1 HE AeNCTBYIOWMMY NOA AaBEHNEM O6CTOATENbCTB CTOPOHAMM, HA OCHOBHOM MK Hanbo-
rnee BbIrOAHOM PbiHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycnoBusax. Cnpaseanneas CTOMMOCTb paccuutbiBaeTcs 6e3 yveta
3aTpart no caernke, 3aTpaT Ha TPaHCMOPTUPOBKY, U HANOroB, BKIMHOYEHHbIX B CTOMMOCTb CAEIKN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb 0OCTOBEPHO onpeaeneHa npu crneayrnwmnx ycrnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM UMK Haubonee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [EHEeXHble MOTOKW B OTHOLLEHUM JOMNTOBOro MHCTPYMEHTa MOXHO 0B60CHOBaHHO paccunTaTh;

e  CYLIECTBYET MOAESb OLEHKU, UCXOAHbIe AaHHble Os KOTOPO MOXHO OLEHUTb OOCTOBEPHO.

Ha6niopgaemasa v goctynHas 6upxxeBas nnowjagka — TOprosasl nroLlagka poCCUCKon Gupxku, 3akpenneHHas B lNpaBunax
onpegenenns CHA k koTopol y YnpasnstoLien KOMnaHum ecTb 4OCTYN, KaK HanpsiMyto, Tak 1 Yepe3 PMHaHCOBbLIX NOCPEAHWUKOB.
YkasaHHble bupxeBble NnoLwaakM NpuBeaeHbl B NPUINOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM ONepauumn ¢ akTMBOM U 0653aTenbCTBOM NPOBOASITCS C AOCTATOYHOM 4YaCcTOTON U B
[OCTaToYHOM 06beme, NO3BONSAIOLLEM MoMyYaTh MHopmaLumio 06 oLeHKax Ha NOCTOSIHHOWM OCHOBE, KOMMaHWUsA UMeeT AOCTYM K
JaHHOMY pbIHKY Ha AaTy OLEHKM, He BCerga TOT PbIHOK, HA KOTOPOM KOMMaHUsi 06bIYHO COBEPLUIAET CAENKM.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCa aKTUBHbIX) C HAMBOMbLUMM A1t COOTBETCTBYIOLLErNO akTMBa UM 06si3aTenscTBa 06beMOM
TOProB ¥ YPOBHEM aKTUBHOCTM.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NOTEPb (YOLITKOB) BCNEACTBUE HEUCTONMHEHNS] KOHTPareHToM 06s13aTeNnbLCTB No [40ro-
BOPY, BKITHOYasi HeonmnaTy KOHTPareHTOM OCHOBHOMO AOfra W/WMW NpOLEHTOB, MPUYMTAOWMXCA B YCTAHOBIIEHHBIN [JOrOBOPOM
CPOK, a Takxe B pe3ynbTate U3MEHEeHUs OLLeHKN KpeauToCnoCcoBGHOCTM (KPEAUTHOTO pUcka) KOHTpareHTa (amMuTeHTa).
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KpeAUTHbIN PENTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOIrO areHTCTBa O CrIOCOOHOCTU PEATUHIYEMOro NULa UCMOMHATE Npu-
HATble Ha cebs1 PrHaHcoBble 06a3aTenbCTBaA (O ero KpeaAnTocnocobHOCTN, (NMHAHCOBOW HAAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTUHroBOM LUKane.

YpPOBHM LeH Npu onpeaenexHm cnpaBeasimBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaH4apToM gou-
HaHcoBon oTyeTHocTh (IFRS) 13 «OueHka cnpaBeannBoOn CTOMMOCTW», BBEAEHHbIM B AEWCTBME Ha TeppuTopum Poccuiickon
depepauum npukasom MuHmnctepctea cmHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CTaHOapToB (PUHAHCOBOW OTYETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHA4apTOB (OPMHAHCOBOW OTYETHOCTU B AENCTBME Ha
TeppuTopun Poccuiickon ®eaepaumm u o Npu3HaHUM yTpaTUBLLMMU CUIY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMOXEHWIA NpUKa-
30B) MuHucTepcTBa omHaHcoB Poccuiickorn ®epepaummn”.

UcxopHble aaHHble YPOBHA 1 - LEHOBbIE KOTUPOBKA (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB MUK 006593aTeNbLCTB, K KOTOPbIM OpraHn3auna nmeeT AOCTYN Ha AaTy OLEeHKN.

UcxopHble aaHHbIe YPOBHH 2 - cxofHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABJIAOTCA
Ha6J'IIO,EI,aeMbIMI/I, npAaMo U KOCBEHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea unun obsizaTenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHU onpeneneHHoro aktnea unu obszaTenbcTBa.

OnepaunoHHasn AebuTopckas 3afomKeHHOCTb — fiebrTopckasi 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaroLwasi B xoge Hopmarnb-
HOro OMnepaLnoHHOrO LMKNa, koTopas byaeT noralleHa B Te4eHNe CPOKOB, YCTaHOBMEHHbIX B HAacTosLWwmx [Mpasunax onpegenexHns
CYA. JonycTumble CpOKM MPOCPOYKM, YCTaHOBMEHHbIE ANs onepauMoHHON eBUTOPCKON 3aA0MKEHHOCTH, HE AOMKHbI NIPUBOANTL
K Mpu3HaHuio Be3HafgexHOW K MonyyYeHnto 3a40MMKeHHOCTH, a Takke K obecLeHeHno 3afomKkeHHOCTU. Takas 3adomkKeHHOCTb
ByaeT peanusoBaHa ynpasnsioLLen KOMMaHen B NOSIHOM O6beme B CPOKW, YKINaAbiBaOLWMECH B HOPMarbHYO PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUSA C KOHKPETHbIM BMOOM AEeOUTOPCKOM 3a00MKEHHOCTW. YCTaHOBMIEHHbIE CPOKU Npo-
CPOYKM M UCNONHEHUA 0693aTenbCTB HEe AOSMKHBI MPeBbILaTh PEKOMEHAYEMbIX CPOKOB B HacTosALWwwmx MNpasunax onpeaeneHus
CYA, ecnu nHoe He noaTBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YyNpaBrisioLLen KOMAaHU.

JKcnepTHOE (MOTUBUPOBAHHOE) CYXXAEHMEe — 3TO JOKYMEHTarNbHO OPOpMNEHHOE NPOECCHOHANbLHOE CyXXAeHne Ynpasnsio-
eV KoMMnaHuK, copgepxallee 060CHOBaHHbIE pacyeThbl 1 BbiBOAbI 06 OLeHKe crpaBeannMBoi CTOMMOCTU aKTUBOB, O BENNYMHaX,
MCMomnb3yembIX B pacyeTe cnpaBearnvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWUs/NpeKkpaLLeHUs Npus3HaHus akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaX BO3HUKHOBEHNS KPEAUTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BUSIOT
Ha OLeHKy cnpaseanueon ctoumocTtu B cootBeTcTBUM ¢ MCDO 13. MNMprMeHeHre Takoro Cy>xaeHns AonycTMMo B cny4yasix, ycra-
HOBMEHHbIX HacTosAwmMm MNpasunamu onpegenexdns CHA.

OBLLUUE NMONOXEHUA

Hactosawwe lNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTMBOB BupxeBoro naeBoro uHBeCcTULMOHHOro choHaa
PbIHOYHBLIX PMHAHCOBBLIX MHCTPYMeHTOB «C6ep - CoeperatenbHbiny (ganee — NMN®) paspaboTaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, ®epepanbHbiM 3akoHOM «O6 MHBeCTULMOHHBIX poHaax» N 156-d3 ot 29 Hosi6ps 2001 roaa
(mnanee - ®egepanbHbIn 3akoH "O6 MHBECTULMOHHBIX dhoHAAX") U NPUHATBIMW B COOTBETCTBUM C HUMW HOPMATUBHBLIMW aKTamu.

HacToswwe lMpaBuna onpegenexnss CHA coctaBneHbl B COOTBETCTBMM C MexayHapoaHbIMy cTaHAapTaMu (ouHaHco-
Bon otyeTHoCcTM (MC®O), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He npoTuBopevallen AeiCTBYOLWEMY 3aKOHO-
natenbcTtBy PO.

Hactoswwe lMpasuna onpegenenns CYA BcTynatoT B cuny ¢ 29 anpensa 2022 r.

Hactoswwe Mpasuna onpegeneHns CHA onpegensior:

e nepuogmnyHoCcTb onpeaeneHuss CHA 1 Bpemsi, No COCTOSHMIO Ha KoTopoe onpeaensieTca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MNNO;

e  MOPSAOK ONpefeneHns AaTbl U BPEMEHM, MO COCTOSIHUIO HA KOTOpble onpeaensieTcss CToMMOCTb MMYLLECTBA, NepeaaH-
HOrO B OMfaTy MHBECTULMOHHbIX Naes MNND;

e KpUTepun NpU3HaHWs (NpekpaLleHnsi NpU3HaHKs) akTUBOB (06583aTenbCTB);

e MeToAbl OnpeaeneHns CTOUMOCTM aKTUBOB M BENUYMH 0653aTenscTB, MOAENW OLEHKU CTOMMOCTM LieHHbIX Oymar B 3a-
BUCUMOCTW OT B1aa akTUBOB;

e  MOPSAOK NPU3HAHMSA PbIHKOB aKTUBOB M 00A3aTeNbCTB aKTUBHbBIMMU;

e  kpuTepum Bbibopa cnocoboB 1 Moaenen OLeHKM CTOMMOCTH B 3aBMCMMOCTM OT BUAOB akTUBOB M 00513aTENLCTB, a Takke
nepeyeHb akTUBOB, MOANEXALLUMX OLIEHKE OLEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHUS TAaKOW OLEHKM;

e MOpPsSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbIpaXEHHbLIX B OA4HON BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbiMnaTy BO3HArpaxaeHusl, NpegyCMOTPEHHOIO COOTBETCTBYOLWMM nuuam Mpa-
Bunamu Y MN®;

e MOPSIAOK YpEerynMpoBaHusl pasHornacuii Mexay ynpaensitoLen KoMnaH1e n cneumanusampoBaHHbIM Aeno3utapuemM npu
onpegeneHMm CTOMMOCTU YACTbIX aKTMBOB.
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Mpasuna onpeneneHuss CHA MoryT Takke onpefensitb NOPsSAOK OCYLLECTBMNEHNS MHbIX NPOLUEAYp B LENsiX pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.

MameHeHns u gononHeHus B HacTtosime lMpasuna onpegenerduss CHA MoryT GbiTb BHECEHBI B CMyYasX, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUS UBMEHEHWUIA U AONONHeHuN B [NpaBuna onpeae-
nexHuss CHA k HUM npunaraeTcsl NOSICHEHNE NPUYMH BHECEHUSI TaKMX U3MEHEHWI U OOMNOMHEHUI U yKa3blBaeTCa AaTa Havana
NPUMEHEHUS USMEHEHWIA 1 JOMOSNTHEHWI B HacTosilwme Mpaeuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHETOOBOW CYA NMU®

CUYA onpepensieTcs kak pasHulia Mexay CToMMOCTbio Bcex akTneoB M (ganee — akTuBbl), 1 BENUYMHOWK BCeX 00s-
3aTeNnbCTB, MOANEXAaLUMX UCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTopyk paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbIX AN yNpaBnsiowei KOMNaHMm NCTOYHMKaX, BHE 3aBUCUMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcsl He no3gHee paboyero OHS, CrieQyLwero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA MN® onpepenseTcs:

° Ha JaTy 3aBepLleHus (OKoHYaHus) hopmmpoBaxms MAND;

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

° B Cry4Yae NpUOCTaAHOBIMEHWS Bblgayu, NoralleHns U1 obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmMeHa;

. B cryyae npekpaiieHuns MN® - Ha gaTy BO3HMKHOBEHWSI OCHOBAHMS €ro NpekpalleHns 1 Ha nocnegHuii pabounii geHb
KaXkOoro KarneHgapHoro MecsiLa 4o KarneHgapHoro Mecsila, NpefllecTBYHLEro Mecsly, B KOTOPOM NaeBOW MHBECTULMOHHbIV
doHa ncknoyeH n3 peectpa NN,

CpegHeropoBas CHA MNMN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmmbl CHA Ha kaxapbin
pabounin oeHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocnegHWin AeHb ee
onpegenexHns, NpeawecTBYOLWNA TaKOMY OHI0) C Havana roga (C AaTthbl 3aBepLleHust (OKOHYaHWs) hOPMMPOBaHUSA NAEBOr0O WMH-
BECTULUMOHHOro hoHAa) o aatel pacdeta CITCYA k uucny pabouux aHew 3a 3TOT nepuog.

B uensx onpegeneHua CI'CHA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegenexHms
CYA MUN®, ykasaHHble B HacToswux Mpasunax onpegenexns CHYA.

CYA MNP, B Tom uucne CIrCHYA MNNO, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 40 [BYX 3HAKOB MOCHE 3ansToN, C NPUMEHEHNEM NPaBUIT MaTeMaTUYECKOro OKPYrieHMs B BantoTe onpeaenerns CHA
B cooTBeTcTBUU C NMpasunamn Y MNP, gencreyowmmmn Ha gaty onpegenenuns CHA.

NOPAAOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMUOHHbIX NAEB NM®

CTtouMoCTb nMyLLieCTBa, NepefaHHoro B onnaTty MHBeCTULIMOHHLIX naes MNP, onpegenseTcs B COOTBETCTBUM C Tpe-
6oBaHuaMKn PepepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATEIMU B COOTBETCTBAM C HUM HOPMaTUBHBIMU aKTamu,
TpeboBaHusiMu Ykasarus Ne 3758-Y u HacToswmmu MNpaeunamu onpegeneHus CHA.

[aTa, N0 COCTOSIHMIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb MMYyLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT ObITb ONpedeneHa paHee AaTbl Nepeaayy Takoro MMyLLecTea B onnaTy MHBECTULIMOHHBIX Naes, 3a UCKIIo-
YeHneMm cryyaeB onpegeneHnst CTOMMOCTU MMYLLEECTBA, MepeAaHHOoro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHun OT-
YyeTa oLeHLyMKa.

[aTa, No COCTOSIHWIO Ha KOTOPYIO onpeaensieTcsi CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes NN®, Ha ocHOBaHMM OTYETa OLEHLUMKA, He MOXeT ObITb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes NND.

CtoMMoCTb MMyLLeCTBa, NepedaHHOro B OnnaTy WHBECTUMLMOHHbIX naes [MN®, onpegensetca no COCTOSHWUIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTy MHBECTULMOHHbLIX naes MNAP.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiin MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIroZ, B ByAyLLEM.

AKTVBbI NPU3HAKOTCS B TOM CIyvae, eCrv OHU MOMyYeHbl B pe3ynbTate npoLunbiX CobbITURA, KOHTponupyemsl, MAD
HeceT BCe OCHOBHbIE PUCKU, N OXMAAET NOSy4nTb BCE OCHOBHbIE BbIro4bl OT UCMOSb30BaHUS AaHHbIX aKTUBOB B OyayLleMm, a nx
CTOMMOCTb MOXeET BbITb HaAEXHO onpeaenexa.

065a3aTeNbCTBO — 3TO CyLLECTBYOLWAn 06513aHHOCTb, BO3HMKaIOLLAsI M3 MPOLLIIbIX COOLITUIA, B pE3ynbTaTe UCMNONMHEHUS
KOTOpOWi OxuaaeTcs BblbbITUE U3 DoHAA pecypcoB, 3akrnioyatoLLmnx B cebe IKOHOMUYECKWE BbIrOAb!.

Kputepum npusHaHus (NpekpalleHust NpusHaHus) akTMBOB U 06s3aTenbCTB NpeacTaBneHsbl B Mpunoxerun 1.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 006s13aTenbcTB onpegenarTca no CﬂpaBe,D,J'II/IBOIZ CTOMMOCTMN B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTUBa MOXET OonpeaensTbCA Ha OCHOBaHWM OTYETa OLEHLLMKA, €CN Takol OTHET COCTaBMNEH OLEHLLUKOM,
B OTHOLLIEHNWN KOTOPOro CO CTOPOHbI CAMOPErynMpyeMbIX OpraHM3aLunii OLEHLLMKOB He NPUMEHSNNCE B TeYEHWe ABYX NeT B KOMu-
YecTBe ABYX 1 Bonee pa3 Mepbl AMCUMNIMHAPHOIO BO3OENCTBUSA, NpedycMoTpeHHble ®egeparnbHbiM 3akoHoM "O6 oueHOYHON
AesatenbHocTn B Poccuiickon ®efepaumnn”, a Takke BHYTPEHHUMMN JOKYMEHTaMy CamMoperynMpyemMbix OpraHn3aumin OLEHLLMKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AesATEeNbHOCTM KOTOPOro COCTaBNsieT HE MeHee Tpex NeT, a Tak e UMeoLWwumM ksanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HarnpaBreHNo OLEEHOYHON AEATENbHOCTH.

B cnyyae onpegeneHns CTOMMOCTY akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKA AaTa OLEHKN CTOMMOCTW AOSKHA OblTb He
paHee LWwecTn mecaueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensetca CHA. Npy 9ToM CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOro Ha MOMeHT onpedeneHns CHA oTyeTa oueHLMKa ¢ AaToun oLeHkn Hanbonee 6nm3kon Kk gate onpe-
JAerneHusi CTOUMOCTY akTMBa, COCTaBMNeHHOro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPaBOBbLIX aKTOB.

Ha ocHoBaHMK 0T4YeTa oLeHLMKa onpeaenseTcsa cnpaseanvBas CTOMMOCTb MO CeayoLMM akTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUU C HacTosLwmmMmu Mpasunamm onpeaenexdus CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKN;

e [lebutopckas 3afomKeHHOCTb, B Cliyvae Hanumuusi NpM3HakoB 06eCLeHeHNs N HEBO3MOXKHOCTM NPUMEHEHNS UHBIX Me-
TOJOB ONMpeAerneHns cnpaBeasiMBo CTOMMOCTH.

MOAENN OLEHKN CTOUMOCTU LEHHbIX BYMATI

AKTUBHBLIM PbIHKOM A1 LEeHHOM GymMaru, JONyLLIEHHOW K TopraMm Ha pOCCUIACKON Bupke (3a UCKMYeHneM obnurauuia
BHELUHUX 06nunraumoHHbIX 3anmos Poccuiickon Pefepauum; SONroBbIX LeHHbIX ByMar MHOCTPaHHbIX roCyAapcTB; eBpoobnvrauuni
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHW3auuii) NpusHaeTcs 4oCcTynHas v Habniogaemas
GupxeBas nnowagka B criyyae ogHOBPEMEHHOIO COBMNAEHNS HUXKENepeynCreHHbIX YCIOBUIA:

e LeHHas bymara gonylieHa K Topram Ha poccuickon bupke, npueeaeHHon B MpunoxeHun 2;

e Hanuuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaerneHns cnpaBeanMBoi CTOMMOCTY;

e  KONMYecTBO caernok 3a nocnegHue 10 (OecsTb) Toprosbix AHen — 10 (JecaTb) u 6onee;

e  COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix AHew npesbicun 500 000 (MATbCoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccun Ha gaty onpegeneHnst akTUBHOMO PblHKa,
ecnun obbem caenok onpeaeneH B MAHOCTPAHHON BarsioTe).

B cnyyae, ecnu Ha gaty onpegenenusa CHA Ha kakoin-nnbo 6upke He MPOBOAUNMCH TOPrU, ANS ONPeAeneHns akTUBHO-
CTU pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXK NO nocriegHeMy GnvxanLuemMy TOProBoMy OHHO.

[nsi oueHku cnpaBe,qnleon CTOMMOCTU LIE€HHbIX 6ymar OCHOBHbIM PbIHKOM MNpuU3HaeTCcA:

OCHOBHOM pPbIHOK ANSA LIeHHbIX 6ymar B Mopsaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensax Hactoswmx NMpaeun onpegene-
Husi CHA
Ons pocCUMCKUX LeHHbIX 6ymar MockoBckasi 6upxa, ecnu MockoBckasi bupka siBNsieTCst akTUBHbIM PbIHKOM.

B cnyuvae, ecnu MockoBckasi Gupka He sSiBNsieTcs aKTUBHbLIM PbIHKOM — POCCUI-
ckas bupxeBasi NnoLaaka M3 YnMcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLUMiA 0BLLMIA 06bEM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnepg-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpPMaL MK 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbLIX Oymar
mcnonb3yeTcsa MHpopMaumsa 06 obbeme coenok B AEHEXHOM BbipaxkeHun. MNpu
paBeHCTBE OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MOLafKax OCHOBHbIM
PbIHKOM CYMTaETCS TOproBas MroLLanka ¢ HambonbLLINM KONMYECTBOM CAESOK 3a
OaHHbIV nepuoa.

[N MHOCTPaHHbIX LIeHHbIX GyMar u Poccuiickass Gupxa M3 4yMcra akTMBHbIX PbIHKOB, MO KOTOPOM onpeneneH
LieHHbIX 6ymMar MeXayHapoAHbIX KOM- HanbonbLUMA 0BLLMIA 06BEM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnepg-
naHum Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHDOPMaLMK 06 06beme CAEMNOK MO KONUYECTBY LieHHbIX Bymar
ncnonbayetca nHdopmaums o6 obbeme CAenok B AEHEXHOM BbipakeHuu. Mpu
3TOM BenuuMHbI 06bema CAeroK B BantoTe KOTUPOBKM NepeBoasiTcst B pybnu no
Kypcy BbaHka Poccumn Ha pgaTy onpegenexusi CHA. Mpu paBeHcTBe ob6bema cae-
110K Ha PasnnYHbIX TOProBbIX NMOLAAKaxX OCHOBHbIM PbIHKOM CHMTaETCH TOPro-
Bas nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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Ona oonuraunn BHELWHUX 06NUraumoH-
HbIX 3ahmom Poccuitckon ®deaepaumm, BHeGUpxeBOM PbIHOK.
AONroBbIX LeHHbIX 6ymar MHOCTPaH-
HbIX rocyAapcTB, eBpoobnurauum nHo- | B criyyae, ecnum LeHHble Bymary gonyLeHbl K TopraMm Ha poccuinickon bupxe, To

CTPaHHbIX 3MUTEHTOB, AONIOBbIX LEH- | MPU3HaHUS PbiHKA OCHOBHbLIM BYAET TakuM Xe, Kak A1 POCCUACKUX LIeHHbIX By-
HbIX GyMar MHOCTPaHHbIX rOCyAapcTB, | Mmar.

LeHHbIX 6yMar MeXxayHapoaHbIX dm-

HaHCOBbIX OpraHu3aLuui B cnyyae, ecnu ykasaHHble LeHHble Gymaru LOMyLeHbl K TOpram Ha POCCUIACKOA

OvpXe, KOTOpasi NpuUsHaHa aKkTUBHOW B COOTBETCTBUM C HacToswmmu [paBu-
namu onpefeneHus CHA, B To BpeMmsl, Kak OTCYTCTBYIOT AaHHble BHEGUPXKEBOTO
pblHKa, TO MOPSA0K NPU3HAHKS PbiHKA OCHOBHbLIM BYAET TakuM xe, Kak Ans UHO-
CTpaHHbIX LieHHbIX Gymar.

[ns oueHkn cnpasep,nmsoﬂ CTOMMOCTU LUEeHHbIX 6ymar NCNoNb3yroTCA MoAeNnin OLUEeHKN CTOMMOCTU UEeHHbIX 6ymar, ans
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAEe N OUEHKN CTOUMMOCTU LIeHHbIX 6ymar, Ana KOTopbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakXe MmoAesin OLUEeHKN, Mo KOTOPbIM onpeaeneH aHanornyHbIM aKkTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTMBHbIA 6MpXeBoM PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru I10p;u:|0|< onpeaeneHusa CﬂpaBeﬂﬂMBOﬁ CTOUMOCTHU

LieHHas 6ymara poccui- Onsa obnuraunmn pocCMMCKUX 3IMUTEHTOB.
CKOro aMMTeHTa
[lns onpeaenexHvsi cnpaBeaniMBON CTOMMOCTU WUCMONb3YHOTCS Criedytolime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKMUX BMPXK), BoibpaHHbIe B criegytoliem nopsiake (yobiBaHust
npuopuTeTa):

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUCKON
Ovpxxun Ha gaty onpeaenexusa CHA;

e  pblHOYHas LeHa (2) HAa MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKOW BMpxK Ha
naty onpegenennst CHA.

CnpaseasivBasi CTOMMOCTb [OMTOBOW LIeHHON BGymarn onpenensieTcs ¢ y4eToM HaKomMeHHoro
KYNoOHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnu Ha paty onpepeneHuss CHA OTCyTCTBYIOT LeHbl OCHOBHOMO pbiHKA, AN onpeaeneHus
cnpaBeanvBoi CTOMMOCTY LieHHOW ByMarn NpUMeHSIloTCSt MOLENN OLEHKU CTOMMOCTU LiEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cry4asi, KOorga OTCYTCTBME PbIHOYHBIX LieH 00YCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctmmo
MCMosnb30BaTh LeHbl NOCNeAHEro TOproBoro AHsi OCHOBHOW BUpXK.

LieHHas 6ymara uHo- [ns onpegenexusi cnpaBeanvMBoN CTOMMOCTM UCMOSb3YETCS LieHA 3aKPbITUS OCHOBHOIO pbIHKa
CTPaHHOro 3MMTEHTA U Ha gaTty onpegeneHus CHA npu ycnoBum NnoaTBepXaeHUs ee KOPPEKTHOCTU.
MeXAyHapoAHOM KoMna-

MM LleHa 3akpbITsi NPU3HAETCS KOPPEKTHOMN, ECNM PaCKPbIThl AaHHbIe 06 06beMe TOProB 3a AeHb
1 06bEeM TOProB HE PaBEH HyIIO.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsi onpefeneHus
crnpaBeafivBoli CTOMMOCTU LiEHHOW GyMaru npuMEHSIOTCS MOLENW OLEHKU CTOMMOCTM LIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegeneHnss CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasnivBoi CTOMMOCTY LieHHOW ByMary NpUMEHSIIOTCS MOAENMW OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKITIOMEHUEM CIlyyasi, Korga OTCYTCTBME PbIHOYHbIX LIeH 06ycroBreHo
HETOpProBbIM JHEM OCHOBHOIO pblHKa. B aTom cnyyae Ha gaty onpegenenns CUA gonyctumo
MCMosb30BaTb LieHbl NMOCNEAHEro TOProBOro AHsi OCHOBHOW GUPXN.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX onpeaensieTcsi akTMBHbIN BHEOGUPXKEBOW PLIHOK MNU Ans
KOTOpbIX UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHS (2-1 ypOBEHb)

LleHHble 6ymaru nOpil,qOK onpegeneHus cnpaBe.anBoﬁ CcTOMMOCTHN

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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LieHHas 6ymara poccuii-
CKOro aMMTeHTa, LieHHas!
6ymara MHOCTpaHHOro
3MUTEHTa, a TaKXe aKLuu
MeXAyHapoAHbIX KoMna-
HUN

Ons obnurauuin pocCCUMCKUX IMUTEHTOB B Nopsiake yobiBaHUSI NpuopuTeTa:

e leHa, paccumTaHHas LleHoBbim ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEYaloLwmnx Kpute-
pUAM UCXOOHbIX AaHHbIX 2-r0 YpoBHsi B cooTBeTcTBUM ¢ MC®PO13 (npuoputeT otaa-
eTcs LeHaMm, onpefeneHHbIM No nocrnegHen yTBepXaeHHoN MeToAMKe OLEHKN);

e MogZernb OLEHKU ANsi LueHHbIX Bymar, HOMMHUPOBaHHBIX B py6Insix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCMTCSI KO BTOPOMY YPOBHIO LiEH, B Criydae uc-
nonb3oBaHNa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

I'Ipm OTCYyTCTBUMN HeobXoAMMbIX OaHHbIX Onis pacyeTta CTOMMOCTU, chpaBeannBas OLEeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKW.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHON Bymaru onpegensieTcsi C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexus CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSA3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
LieHbl, ANs Uenen onpeaenexusi cnpaseaiMBoi CTOMMOCTY akTUBOB UCMOSb3YeTCs LieHa, pac-
CUMTaHHas Mo nToram NOcrneaHero TOproBoro AHs. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHME PaCHETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

O6nurauua BHeLHUX o6-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOWM Op-
raHusauum

[nsa onpepeneHns cnpaBeAnnBoON CTOMMOCTU, UCNOMb3YoTCs Habnogaemble LieHbl akTUBHOTO
BHEOMPXXEBOro pbiHKa, BbibpaHHble B criedytoLiem nopsiake (ybbiBaHusa npuoputeTa):

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n nosgHee) C MCMONb30BaHMEM METOAOB OLEHKU, OTBEYaloLwmnx Kpute-
pUAM UCXOOHbIX AaHHbIX 2-r0 YpoBHsi B cooTBeTcTBUM ¢ MC®PO13 (NnpuoputeT otaa-
eTcs LeHam, onpegerneHHbIM No nocrnegHen yTBepXaeHHOW MeToOAMKe OLEHKM);

e  UMHOMKaTUBHaZA LieHa, onpegerneHHas no metoauke «Cbonds Valuation», packpbiBae-
mMas rpynnowv komnaHun Cbonds Ha gaty onpegeneHusa CHA;

e  MHOMKATUBHas LeHa, onpedeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha paTy onpegenennst CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANs LieHHOW Bymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
cnpaBeanMBoN CTOMMOCTM LiEHHbIX BGyMmar.

CnpaBeanveas CTOMMOCTb OMTOBON LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCs pacyeTHbIe
LeHbl, ANs Lenen onpeaeneHus cnpaBefnvMBo CTOMMOCTU aKTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas Mo nuToram NOocrneaHero TOproBoro AHsA. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHWE PACHETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuobpeTeHus.

C paTbl NosiBNEHUst LeH, NO3BOMSIIOLWMX NPOU3BECTU OLIEHKY MO AAHHLIM aKTUBHOMO OCHOB-
HOro pbiHKa, CpaBeAnuBasi CTOMMOCTb orpeaensieTcs B obLiem nopsiake.

Mpu oTCyTCTBMM yKa3aHHbIX LieH B TedyeHne 10 paboumx gHeln ¢ AaTbl pa3MeLleHus MOXeT
NPUMEHSITLCS LIEHA pa3MeELLEHNsi, CKOPPEKTUPOBAHHAA MNPOMOPLMOHANbHO Ha W3MEHEHue
KItoyeBov ctaBku baHka Poccum 3a aTOT nepuog.

HauumHas c 11 gHst cnpaBefnuBasi CTOMMOCTb onpeaensieTcs B obLem nopsiake.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, 4nsA KoTopbiX He onpeaensieTcA akTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHble (3-! ypOBEHb)

LleHHbIe Gymaru

Mopsaok onpeneneHusi cnpaBefsiMBov CTOMMOCTHU

AKIIOHEpHOE 0011IeCTBO
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O6nuraunm poccUmncKux
3MUTEHTOB (3a UCKNoYe-
HMeM obnuraunin BHeLWHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUpO-
BaHHble B pyonsx

[ns onpepeneHns cnpaBefnyBOi CTOMMOCTM UCMOMb3YOTCSA creaylolme LeHbl B nopsiake
yGblBaHUA NpuopuTeTa:

e leHa, paccumTaHHas LleHoBbim ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYaloLwmnx Kpute-
PUSIM UCXOOHbIX AaHHbLIX 3-r0 YpoBHsi B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHOW METOAUKE OLIEHKN);

e  UMHAEeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas UHOpMaunoHHO-aHanMTMyeckum npoayktom RuData Price MexayHa-
POAHOM MHGOPMaLUMOHHON rpynnbl « HTepdakcy;

e  MoJernb OUEHKU AnS LeHHbIX Oymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
nonb30BaHUsi HeHabNaaeMbIX UCXOAHbIX OAaHHbIX);

e  1CMOSb3yeTCs CTOMMOCTb, ONpeAerieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao gatel onpegeneHms CHA*.

*Mcnonb3oBaHue crnpaBeasiMBoOi CTOMMOCTU, OMpPeLeNieHHOW Ha OCHOBaHUM OT4YeTa OLEH-
LLMKa, OrpaHNYMBaETCs YCIOBUSIMU, NPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHWSI COObITUN, Be-
AyLmx K 06eCLEHEHNIO aKTMBa B COOTBETCTBUM C [MNpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOSITOBOW LIEHHOW Bymaru onpeaensieTcs C y4eTOM HaKOMEHHOro
KyNOHHOro AoxoAa Ha aaty onpegenexua CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lene onpeaeneHnst cnpaBeanmBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo nToram NOocrneaHero TOproBoro AHsA. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTMN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacUETHOM LiEHbl B HETOPro-
BbI J€EHb.

O6nurauus BHeLWHUX 06-
JIMralMoOHHbLIX 3aUMOB
Poccuinckon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTs

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hmHaHCOBOM Op-
raHusauumm

[na onpepeneHus cnpaBeanMBoON CTOMMOCTU UCMOMb3YIOTCS Crieaylowme LeHbl B nopsiake
ybbiBaHMSA NpuoputeTa:

e LeHa, paccuntaHHas LleHoBbiM ueHTpom HPL (no meTogonorvsam, yTBep>KOeHHbIM
01.12.2017 »n no3gHee) ¢ UCMOMb30OBAaHNEM METOOOB OLIEHKM, OTBEYalLMX KpuTe-
pyYSM UCXOAHBIX AaHHbIX 3-r0 YPOBHSA B cooTBeTcTBMM ¢ MCPO13 (npuoputeT oTaa-
eTCsa ueHaMm, onpeaeneHHbIM Mo nocneaHen yTBepXXaeHHOW MeTOAMKe OLEeHKM);

e  MHAOEKCHas ueHa, onpegenenHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHou nHpopMaLMoHHON rpynnbl « AHTepdakey;

e 1ICMONb3YETCA CTOMMOCTb, OnpeaenieHHasi OLIeHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LLecTb) MecaueB fo gaTel onpeaeneHunsa CHA*.

*Ncnonb3oBaHne crnpasefnMBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLUeH-
LLnKa, orpaHn4mBaeTca ycrnoBuamMun, npumeHAaembiMn B Cityd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHvem 4.

Cnpaeea/niMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpeaensieTcs ¢ y4eToM HaKomMeHHoro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeAnMBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUYMTaHHasi No UToram NocrefHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTMN CYLLECTBEHHO NOBMMATL Ha 3HAYEHNE PacUETHOM LieHbl B HETOPro-
BbI J€EHb.

LleHHbIe 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MO>XHOCTb OLIEHKM C UC-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[Ins oueHKn Ncnonb3yeTcs CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa OLeHLLVKa
Nno COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecaueB oo aatel onpegeneHua CYHA n coctas-
neHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl onpeaeneHns cnpaseasiMBo CTOMMOCTH.

Vcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, ONpeaerieHHON Ha OCHOBaHUM OTYeTa OLEeH-
LLMKa, OrpaHNYMBaETCs YCOBUSMU, MPUMEHSEMbIMU B Clly4ae BO3HUKHOBEHMWS COOLITUN, Be-
Aywmx kK obecLeHeHNo akTMBa B COOTBETCTBUM C [NpunoxeHnem 4.

AKIIOHEpHOE 0011IeCTBO
«Ynpassromast kommanus «Ilepsas»

Poccus, 121170, r. Mockaa,
yi. IloknonHas, 1. 3, kopm. 1, aTax 20




Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHaNnoruyHbIA aKTUB

LleHHbIe Gymaru Mopspok onpepgeneHusi cnpaBegsIMBoON CTOMMOCTH
LleHHas 6ymara aBnsi- [Ins oueHKM LeHHoN GyMary UCnonb3yeTcsi LieHa BbiMycka (aHarnormyHoro aktuea), no OTHoLle-
eTcda AonoJfIHUTeNIbHbIM HUIO K KOTOpOMY /J,aHHbIl7I BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpene-
BbIMYCKOM neHusi CYA, B COOTBETCTBMM C MOAENSAMU OLIEHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbIX onpe-

[eneH akTUBHbIN PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpepenaeTcda corfacHo 3ToMmy nopAaaky Ao BO3HMKHOBEHUA cnpa-
BeAIMBON CTOMMOCTU LeHHOM 6ymarV|, ABMAOLLENCS JONOSTHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHon ByMaru ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymMaru, onpeaeneHHas Ha
YeHHasi B pe3ynbTaTte gaTy onpegenenuss CHA B COOTBETCTBUU C MOAENAMU OLEHKM CTOMMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX OMpeAeneH akTUBHBbIV PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3hduMLUMEHTa KOHBepTa-

ApYyrov ueHHon bymaru umun.
(ucxopgHOM LeHHoM By-
marm) Ecnv HeBO3MOXHO onpefenvTe B COOTBETCTBUM C MOAENSIMU OLLEHKN CTOMMOCTU LIEHHBIX Bymar,
ISt KOTOPbIX ONpeAerneH akTUBHBI PbIHOK LIeHY UCXOAHOW LieHHON Gymaru Ha AaTy onpeaeneHus
CYA, ucnonbayetcs cnpaBeinvBas CTOUMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
[aTy KOHBepTaLun, CKOPPEKTUPOBAHHAS C Y4ETOM KO3(hULIMEHTA KOHBEPTALIMMU.

CnpaBepanveas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
Be4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHowm B pesyrnbTaTe KOHBepTauuu B Hee ApYron
LieHHo Gymaru (MCxogHOWM LeHHoM Bymarn).

e OLEHOYHOV CTOMMOCTbIO 0BnMraLmii HOBOTO BbINyCka, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOAHbLIX LEHHbIX GyMar, ABNAeTcsl OLeHOYHast CTOUMOCTb KOH-
BEPTMPOBaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONMYecTBO obnurauuii, B KOTOPOe KOHBEPTU-
poBaHa oflHa KOHBepTUpyeMas LieHHasi Bymara.

e OUEHOYHOWN CTOMMOCTbLI0 0BNUraumii HOBoro BbiNyCKa, NPpU3HaHHbIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHbIX obnurauni npu peopraHn3aumm sSMUTEHTa Takmnx obnurauuin, senseTca
OuUeHO4YHaA CTOMMOCTb KOHBEPTMPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensiercs B cnegytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptdene, nonyvyeHHas BenuyvHa
okpyrnsietcs Ao 2 (JByx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobXoANMOCTU YMHOXAaETCH Ha KypC, YCTaHOBIEH-
HbIi B MpaBunax onpeaeneHus CYA, u Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTon.
CnpaBepnvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcs kak CyMma cnpaBeinBon CTOMMOCTU LIeHHON By-
Maru U HakoMMeHHOro KYNoHHOro 4oxoAa, UCYUCMNEHHOTO UCXOASA M3 CTaBKU KYMOHHOrO AOXOAA, YCTAHOBIIEHHOW B peLUeHWn o
BbIMyCKe (O AOMOMHUTENbHOM BbIMyCKe) NN NPOCTEKTE SMUCCUOHHBIX LIeHHbIX Bymar.
CymMma HakomMmeHHOro KynoHHOro foxoAa Ans oénuraumin BHeLWHUX obnuraumMoHHbIX 3aimMoB Poccuiickon denepauum,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPOObNMraumnii MIHOCTPaHHbIX SMUTEHTOB, LieHHbIX OyMar MexayHapoaHbIX
hMHAHCOBbIX OpraHM3auuii onpegenseTcs B CriedytowemM nopsake: CyMMa HaKomMneHHOro KYNoHHOro 40XoAa, paccunTaHHas mc-
X0[s U3 CTaBKM KYMOHHOMO 0XoA4a, OKpyrnsieTcs 4o 12 (aBeHaauaTy) 3HaKoB Nocne 3ansiTol U YMHOXaeTCsi Ha Konm4ecTBo Gymar
B nopTtderne, nocrne 4Yero nofnyyYeHHas BennymMHa okpyrmsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaTon, Npy HeobxoanMMOCTU YMHOXa-
€TCH Ha Kypc, ycTaHosneHHbIn B Mpasunax onpeaenenus CHA, n okpyrnsetca o 2 (4Byx) 3HaKOB Nocrne 3ansTon.
CnpaBeanvBasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaeTcs pasHow O (Honb), B cnyyae HacTynneHus gatbl non-
HOro MoralLeHnsi HOMMHana B COOTBETCTBUW C YCNOBUAMM BbiMyCKa LieHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3afon-
»KEHHOCTU CYyMMbl HOMWHanNa K Nosy4eHunio A0 AaTbl NOMHOrO noralleHs HOMMHanNa B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NMPU HanM4uM npusHakos
obecLeHeHuns, onpefenseTcs B cOOTBETCTBUM C [NpunoxeHnem 4 B 4acTu TpeboBaHWI K OTHETY OLIeHLLVKA.
Cnpaseanmeas CTOUMOCTb 06ruraumin npu BO3HMKHOBEHWMN NPU3HAKOB 06eCLEHEHNS U OTCYTCTBMM LIEH NEPBOro U LieHbI
HP[I Ha paTy onpefeneHns cnpaBeanvBON CTOMMOCTM PaccyuTbIBaeTCsl O OAHOMY U3 METOA0B KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTHU, YKa3aHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.
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ONPEOENEHWUE CMPABEQIMBOWA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCINOBUU T+ (NPU HECOBMNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEAQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnuBas CTOMMOCTb 3a[J0JPKEHHOCTM MO cAENKaM C LeHHbIMW Oymaramu, 3akito4eHHbIM Ha ycnosusix T+, onpe-
JenseTcs B pa3mepe pasHuLbl Mexay CrpaBeanvBoil CTOMMOCTLIO LieHHO Gymaru B BantoTe pacveTta CHA, siBnsowencs npea-
MEeTOM COEeNK/ U CYMMOW COENKM B BantoTe cAenku, npuBedeHHon Kk Bantote pacdeta CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, caernka npusHaeTcsl B COCTaBe akTMBOB (Oebntopckas 3a40/PKEHHOCTb) Y NOKyna-
Tens/B coctaBe 06s13aTenbCTB (Kpeautopckas 3aJ0/MKEeHHOCTL) Y NpodasLa, oTpuuaTtensHOW pasHuubl - B cocTaBe 06si3a-
TenbCTB (KpeauTopckas 3a40MKEHHOCTb) Y NOKynaTensa/B CoCTaBe akTMBOB (Ae0MTopcKas 3a40/MKEHHOCTb) y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCSt B CIlyYae BO3HUKHOBEHMUSI COObLITUI, MPUBOASILLMX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OecLeHeHNto, yka3aH B MNpunoxexHum 4.

ONPERENEHUE CMPABEANIMBOW CTOUMOCTW MO COENIKAM C BAﬂlOTOVI, 3AKITHOYEHHbIM HA YCJIOBUU T+
(MPU HECOBIAOEHUN OATbI MOCTABKW BAJIOTbI, ONPEAEJIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

CnpaBepanvBas CTOMMOCTb 3a40/HKEHHOCTU MO CAENKaM C BanoTON, 3aKMOYeHHbIM Ha ycroBuax T+, onpegensietcs B
pa3smepe pa3HuLbl MeXay TekyLleln cnpaBeaiMBoi CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 cTOMMOCTbIO BantoThl, 3aduk-
CMPOBaHHOW B AOrOBOPE Ha AaTy UCMOMHEHUS CAENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAenka NpM3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y MoKyna-
Tens/ B cocTaBe 006513aTenbCTB (KpeauTopckas 3afofKeHHOCTb) y Npodasua, oTpvuaTenbHOW pasHuubl - B cocTaBe 006si3a-
TenbCTB (KPeanTopckas 3ad0SMKEHHOCTb) y NOKynaTens/s cocTaBe akTMBOB (AebuTopcKkas 3afomkeHHOCTb) y npoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HWKHOBEHWS COObITUIA, NPUBOASALLMX K 06eCLEeHeHM0, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnuncok obwmx cobbITnin, NpuBoAALLMX K 06ecLeHeHunto, ykasaH B [Mpunoxexunm 4.

ONPEAENEHWE CMPABEANMBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BAIIOTHbIX CHETAX

CnpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHbLIX, BaOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnstoLLyo komnaHuo [.Y.
MnNo.

CnpaBen/nvBasi CTOMMOCTb ONpeAensieTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CrpaBeanvMBoOin CTOMMOCTY Npu
BO3HMKHOBEHMM COObLITUSA, BeayLlero k obecueHeHuto (MpunoxeHne 4).
Cnuncok obLLmx cobbITUiA, NPUBOASALLNX K 06ecLeHeHUto, ykasaH B Mpunoxenum 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 00513aTENbCTB, BhIpaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitus (TOD) MNAO «MockoBckasi bupxkay Ha aaTy
onpefeneHus ux cnpaBeannBon CTouMmocTu (ganee aarta —T).

Ecnun 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxxa Ha aaty T oTCyTCTBYET, TO ANsi PaCYETOB UCMOMb3Y-
eTca kKypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon degepaumm He yCTaHOBMEH KYpC MHOCTPaHHON BamntoThl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k BantoTe onpenenenns CHA B cootBeTcTBuM ¢ MNpasunamu Y NMNO, gen-
CTByOLWMMY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MeXY KypCOM MHOCTPaHHOW BantoThbl U BanoTon onpe-
nenexns CHA B cootBeTcTBUM ¢ NMpasunamu Y MNUO, gencteytowmmm Ha gaty onpegeneHuns CHA, onpegensiemoe Ha ocCHoBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHWO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BamntoTbl, onpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEOENEHWE CMPABEANVUBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKIIALOAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXEeT OCYLLECTBSATLCS Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobniogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepaunn.

CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNeHNst Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B creyoLlem nopsake:
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B CyMMe OcCTaTka Aeno3vTa, yBenuyeHHoM Ha CyMMy NPOLEHTOB, pacCcuUMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBoi
CTOMMOCTU MO CTaBKe, NPeAyCMOTPEHHON AOFOBOPOM, €CIM CPOK MoralleHns Aeno3nTa - «40 BOCTPe6oBaHUs»;

Ecnu cpok norawieHust aenosuta He 6onee 1 (o4Horo) roga, U ctaBka no AenO3nUTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpeAeneHns cnpaBeanMBor CTOMMOCTH, CNpaBeanmBasi CTOMMOCTb Aeno3nTa NpusHaeTcsl paBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKMafe, yBEMUYEHHbBIX Ha CYMMY MPOLEHTOB, PaCCUUTaHHbIX Ha AaTy OnpeaeneHns crnpaBeinmBoi CTOUMO-
CTV NO CTaBKe, NPEAYCMOTPEHHON AoroBopoM. Ecnu ctaBka no LOroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
mMeToA NPUBEAEHHOW CTOMMOCTY ByAYLLMX AEHEXHBIX MOTOKOB.

Ecnu cpok norawenus genosuta 6onee 1 (ogHoro) roga, To cnpaBeAsivBasi CTOMMOCTb Aeno3uTa onpeaenseTcs no
MeToay NPUBEAEHHOW CTOUMMOCTU EHEXHbBIX NOTOKOB.

B cny4yae BHeceHusA M3MEHEHUN B ycnoBusa onpeaeneHna cpoka gorosopa MaKcuManbHbIn CPOK onpenensaeTca B COOT-

BETCTBUUN C U3MEHEHHBLIM CPOKOM AenosuTa, 4ENCTBYIOLWLMM Ha AaTy onpeaeneHnsa cnpasenmBon CTOMMOCTH, MpUYeM Hakonse-
HWe CpOoKa BKNnaga He nponcxognT.

CnpaBeanvBasi CTOMMOCTb AENO3UTOB ONpeaensieTcsl B COOTBETCTBUM C METOOM KOPPEKTUPOBKM CrpaBeANBON CTOU-

MOCTM NPW BO3HUKHOBEHWM COBbITUSA, BeayLlero Kk obecueHeHuto (Mpunoxexue 4).

Cnncok o6Lwmx cobbITUi, NPUBOASLLMX K 06ecueHeHno, yka3aH B MpunoxeHuu 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIMUX AEHEXHbLIX MOTOKOB

I'IpMBe,quHaﬂ CTOMMOCTb AEeHEXHbIX MOTOKOB pacCynTbiBaeTcA no (bopmyne:

P

roe:

4l P
V = Z (1 + r)nDn/365

n=1

PV - cnpaBegnuBas (NnpuBeaeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
N - KONMM4ecTBO AeHEeXHbIX MOTOKOB A0 AaThl MoralieHns akTnea (06s3aTenbcTBa), HauMHasa ¢ gaTbl onpegeneHus
CUA;

" - cymMMa N-0ro AEHEXHOro NoToKa (MPOLEeHTEl M OCHOBHasi cymMMa);

N - NOPSIAKOBbIN HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ gaTbl onpegeneHus CHA;

" - KONUYeCTBO AHel oT AaTbl onpeneneHus CUA go gatbl N-0ro AeHeXHOro noToka;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTosaLWwmMmMu NMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexHble MOTOKM, BKINtoYast MPOLIEHTHBI JOX0Z, PaCCYUTLIBAOTCS B COOTBETCTBUM C YCIOBUSIMU AOrOBOpa, 4ATOW Ae-

HEXHOro NnoToKa CYUTaeTCA OXungaemasa aata, B KOTOPYH MNiaHUpyeTcAa NnocTtyniieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWA N-0ro nepuoaa (38 UCKITIO4eHnem cny4yaeB 4OCPOYHOro norawleHnAa oCHOBHOro ,qonra).

CyMMbI OEHEeXHbIX NOTOKOB pPacCYUTbIBAOTCA C y4eTOM Kanutanuns3auum npoueHTHbIX 40X040B, eClnin 3TO nNpeayCcMoT-

PEeHOo ycnosmamMun oorosopa.

pachuk AeHEexXHbIX NOTOKOB KOPPEKTUPYETCS B CryYae:

BHECEHUS M3MEHEHWIN B JOTOBOP (B TOM YMUCME B YaCTU U3MEHEHWS CTaBKW MO JOrOBOPY, CpPOKa AeNCTBUS AOroBopa,
NepuoaNYHOCTUN UM CPOKOB BbiMNaThbl MPOLEHTHLIX JOXOA0B),

N3MEHEHMUS1 CyMMbl OCHOBHOTIO Aofira (MonofTHEHNS, YaCTUYHOTO AOCPOYHOrO MoralleHnst OCHOBHOIO A05Ira, eCr OHO He
ObINo y4TEHO B rpaduke).

Mopsaaok u NnepnoanyYHOCTbL onpeaerieHns CTaBku AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXaylo AaTy onpeneneHna cnpasep.nmsoﬁ CTOUMOCTW.
CraBka AOWNCKOHTMPOBAHUA paBHa:

Cragke, npegycMOTPEHHOW JOrOBOPOM, €Criv AaHHAs CTaBka COOTBETCTBYET PbIHOYHOW.
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CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3uTHbIA BKNag pasmMelleH B 6aHke, KOTOpbIA BXoAMT B lNepeyeHb CUCTEMHO
3HAYMMbIX KPEAUTHbIX OpraHusauun, yTBepxaeHHbin baHkom Poccum Ha OCHOBaHWM METOOUKW, YCTaHOBMEHHOW YKasaHuem
BaHka Poccuu o1 22.07.2015 Ne 3737-Y «O meToamnke onpeaeneHns CACTEMHO 3HaYMMbIX KpeAUTHbIX OpraHu3auuiiy, u onybnu-
KOBaHHbIN Ha canTe baHka Poccumn www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHAYanbHOro NPU3HaHms.

e CpeaHeB3BeLLEHHOM NPOLIEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccumn Ha paTy onpedeneHvs cnpaBearnvBoin CTo-
MMOCTHM eNno3nTa, ECINN NPOLEHTHas CTaBka, NpefyCMOTPEHHas OrOBOPOM, OT/IMYHA OT pbiHOYHOMN. Mo ony6nukoBaHHoN Bar-
KoM Poccum cpegHeB3BELLEHHOWN NPOLEHTHOM CTABKOW noapa3yMeBaeTCsa CTaBka, pasMelleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHdopmaLmm o NpoLEHTHbIX CTaBKax No AenosuTam (Bknagam), pasMeLleH-
HbIM B 30-TK kpynHenwmnx 6aHkax Poccuiicko ®enepaummn 3a mecsy Hanbonee 6nmMskvin kK aate onpeaeneHns cnpaBeanivBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIVA C OXXMAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnu cpegHeB3BelLeHHasi NPOLEHTHas CTaBka, packpbiTas Ha caliTe baHka Poccum, paccumMTaHa paHee, Yem 3a Mecsil
[0 [aTbl onpeaeneHnsl cnpaBeanmMBoi CTOMMOCTU, AN1s onpeaeneHns 3HaveHust HabnogaemMol pbIHOYHOWM CTaBKM NPUMEHSIeTCS
crieayoLmin noaxoa:

e  KnioyeBasa cTaBka baHka Poccuu, OeiicTBoBaBLIasi Ha nocneaHuii pabounii AeHb Mecsua, 3a KOTopbIi onpeneneHa
cpeaHeB3BelleHHas NPoLEHTHasA cTaBka, CpaBHMBAETCS C KNoYeBoii cTaBkol baHka Poccuu, oeicTByiolleit Ha aaTty
onpeneneHys cnpaseanmBoi CTOMMOCTH;

. ecnu knoyeasi ctaBka baHka Poccun He nameHnnacb 4O MOMeEHTa onpegeneHna cnpaBeanBon CTOMMOCTH, B Ka-
4yecTBe prHO‘—lHOVI CTaBKM NpuUMeHAEeTCA nocnegHAad packpbiTad cpegHeB3BelleHHaaA CTaBKa,

o ecnu kntoveBas ctaBka baHka Poccumn namenunacb 4o MOMeHTa onpefeneHnsa cnpaseinmBon CTOMMOCTH, B Kaye-
cTBe prHO‘-IHOIh CTaBKU NPUMEHAETCA nocnenHAAa packpbiTad cpeaHeB3BeLeHHaa CTaBka, CKOppeKTMpoBaHHaA npo-
NopUNOHarbHO N3MEHEHUIO KITtoYeBOM cTaBku baHka Poccuu. T.e. 3HayeHne pbIHOYHOM CTaBKM U3MEHSIETCS B TOM Xe
nponopuuun, B Kakon M3MeHunach KrntoveBas cTaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHWe 4ebuTopCKoM 3a40MKEHHOCTU ONepPaLMOHHON OCYLLECTBNAETCA Ha OCHOBaHWW YCIOBUIA NOralleHns u go-
NYCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNS 0653aTenbCTB KOHTPAreHToB, YCTAHOBIIEHHBIX MO KaxaoMy Buay AebuTtopckown 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXeHUsX HacToswmx [MNpasun onpegenennsa CHA. OTcyTcTBME ykazaHWs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTU onepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBannMduumpo-
BaHa, Kak onepaumoHHas.

[ebutopckas 3ag0MmKEHHOCTb, N0 KOTOPOW BbISIBIEH OAMH WIW HECKOMbKO NPU3HAKOB 00ecLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe JONYCTUMON MPOCPOYKN 0653aTENbCTB B pamMKax ONepaunoHHOro LMKNa, He MOoXeT OblTb MpU3HaHa one-
paunoHHOMN.

[ebutopckas 3ag0MmMKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT BbITb NMpU3HaHa onepaLVoHHON
(HanpuMep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHns Takon 3a40MKEHHOCTH).

Ynpasnsiiowas KomnaHvsl OrmKHa NpoBOAMTL aHanu3 ypoBHS pycka No 4ebuTopPCcKON 3aA0MmKeHHOCTH, KoTopasi paHee
6bina kBanuduuMpoBaHa onepaumMoHHON, U MO MHON AeBUTOPCKOW 3aA0MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanu3s ypoBHS1 pcka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBMneHHyto Npasunamu onpegenenns CHA NMA;
e  Mpu NepBoOHavanbHOM NpU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0MKEHHOCTM N3 CTaTyca «OnepaLoHHONy B CTATYC «NPOCPOYEHHOMY.

[ns uenen npoBedeHns aHanusa, YNpasnsowas KOMMNaHusi UCNomnb3yeT AOCTYNHY el 060CHOBaHHYI0 1 NoaTBep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnstowas KomnaHusi onpegensieT:

® BO3MOXHOCTb kBanudmvkaumnm 4ebutopckon 3agormkeHHOCTU B Ka4eCcTBe OnepaLnoHHON, NpU3HaHne KOTOPOKN OCyLLecTB-
nsieTcs BnepBble;
* HeoOXOAMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOUTOpCKon 3a00MKEHHOCTH, paHee NPU3HaHHOW OnepaLoHHON.

Bonee nogpobHo nHdopmaumsa o KpuTepuax KsanmdgurkaLmm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeuyeHune Bcero cpoka kesanudukaumm AebGUTOPCKON 3a40/MKEHHOCTU Kak OnepaLoHHOW, ee crpaBegnueBas CTou-
MOCTb ONpeaenseTcs B HOMMHANbHOWM BENWYMHE Ha AaTy onpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTHU

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKOWM 3a40SMKEHHOCTM onpeaenseTcs B pa3Mepe ee ocTaTka Ha AaTy onpegene-
Hua CHYA. He guckoHTupyeTcs.

CnpaBepsivBasi CTOMMOCTb 06S3aTeNbCTB MO BbiMyiaTe BO3HArpaxaeHWn M pacxonoB, CBA3AHHbLIX C AOBEPUTENbHBIM
ynpaeJieHWeM, NPU3HaEeTCs B CyMMe, He MpeBbiluatolwei npeaesibHo AoNYyCTUMbIA pasmep BO3HarpaxaeHuin Ha AaTy NpusHaHus
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B cooTtBeTcTBUM C [MpaBunamu Y NMUO, a Takke B cymme, He npeBbILLaoLen chopMMpOBaHHbIN pe3epB Ha NpU3HaHWUS COOT-
BETCTBYHIOLLLEro BO3HarpaxaeHus (B cnydae hopMmnpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacdyetr CHA lMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXxaeHUn, annpokcMMaums BenUYnH, nog
KOTOopble NponucxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanmeas CTOMMOCTb YKa3aHHbIX HUXe 06s3aTenbCTB onpeaenseTcs Ha OCHOBaHWUM JOKYMEHTOB, NOATBEpXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpuMmeHseTcs):
- pacxofpl Mo 06CnynBaHNMIO BAHKOBCKUX CHETOB (BKHOYAs BaMOTHLIN KOHTPOIb);
- pacxoApl Mo onnaTe ycnyr opraH13aLmin No COBEPLUEHNIO CAEMNOK M 0BCNYXMBaHWIO CHETOB B TAKUX OpraHn3aumsx;
- pacxogpl TPETbUX NULL, ONnayMBaemble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHuW ycnyr cneumanv3vpoBaHHOro AenosvTapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4YHOMY/MOJNTHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O 1OJITA NO A0JIrOBbIM LIEH-
HbIM BYMAIAM

ﬂeGMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME MPU3HAKOB obecLeHeHuns:

L] B Teuenne 7 pa60qu OHen ¢ paTbl NPpU3HaHUA ,D.e6MTOpCKOI;I 3a40JIKEeHHOCTU pOCCI/II7ICKI/1X OMUTEHTOB, BKIo4asa 3a40J1-
KEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopaLmi;
. B TeueHne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWs ,El,esVITOpCKOVI 3a40JTKEeHHOCTU MHOCTPaHHbIX AMUTEHTOB.

CnpaBeanvBasi CTOMMOCTb 4eOUTOPCKON 3a40MKEHHOCTN NO NPOLEHTHOMY (KYNOHHOMY) AOXOAY MO AONITOBbIM LiEH-
HblM Bymaram B Te4YeHne BCEero Cpoka npusHaHusa Aebutopckon 3agormKeHHOCTI onepaumMoHHON onpegenseTcs B pasmepe, onpe-
AerneHHOM Ha AaTy HacTynneHns cpoka UCMOMHEHUsi COOTBETCTBYIOLLLEro 0bs3aTensCcTBa (4aTy NCTEYEHUs KYNOHHOTO neproaa)
B COOTBETCTBMM C YCMOBUAMM BblNycka LieHHOM Bymaru, 1 MCXOAA 13 KONn4yecTBa LieHHbIX Bymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanvMBoON CTOMMOCTU AeOUTOPCKON 3a40SMKEHHOCTM NO YaCTUYHOMY/MOMHOMY MOralleHnto AMUTEHTOM
OCHOBHOIO [joJra No AOMroBbIM LieHHbIM ByMaram B Te4eHne BCcero cpoka npusHaHusa 4ebntopckor 3a00MmMKeHHOCTY onepaLyoH-
HOW onpepensieTcs B pa3mepe, onpedeneHHoM Ha AaTy HacTynneHus Cpoka UCNOHEHNsS COOTBETCTBYOLLEro obsisaTtenscTea B
COOTBETCTBWM C YCIOBUSAMM BbINyCKa LleHHON Bymaru, u MCXOAA U3 KoNnyecTBa LieHHbIX Bymar Ha AaTy HacTynneHns ykasaHHOro
CpokKa.

Mo ucteyeHun cpoka kBanupukaumm OeOUTOPCKOW 3a00MMKEHHOCTU Kak OMnepaLMOoHHOW, crnpaBeanvMBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxexnem 4.
Cnucok obLux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxony
NO AEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a00MKEHHOCTb MO NMPOLIEHTHOMY 4OX0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnstoLwent KoMnaHum
0.Y. NN keanudumumpyeTcs kak onepalMoHHasi, B criydae OTCYTCTBUSI NMPU3HaAKOB 0GecLEeHEHUs] ¢ AaThl NpU3HaHWs 40 AaThbl
BbIMMaThl NMPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMM C 4OrOBOPOM/COrnaLieHmeM.

CnpaBeanvBasi CTOMMOCTb 4eBUTOPCKON 3aA0MKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadumn [1.Y. MNP onpepenseTcs B CyMMe HauMCIEHHbIX COrMacHo YCrnoBnam AoroBopa/cornalleHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOro ocTaTka - B Cryvae, eCnm yCrioBus Ha4MCneHns NpoLLeHTOB NO3BONSAIOT HAAEXHO U [OCTOBEPHO
paccuntatb UX pa3mep Ha gaTy onpegeneHuns CHA.

Mo ncteyeHun cpoka ksanudmKaumm 4ebUToOPCKON 3aJ0MKEHHOCTH Kak onepaLMoHHON, a Takke B Criy4ae BbISBIEHNUS
WHbIX COBBITUI, NPUBOAALLMX K 06ecLieHeHNIo, CpaBeanuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnucok obwmx cobbITuii, NpuBoAALLMX K obecLeHeHunto, ykasaH B [Mpunoxexunm 4.

ONPEOENEHWUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALWMMCA Y NPOP®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT

[ebuTtopckas 3ad0MKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaXOAALMXCS Y NPOdECCUOHANBHBLIX YYaCTHUKOB pblHKa
LeHHbIX Oymar, KBanuduumpyeTcsa Kak onepaumnoHHas, B Criydae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathbl, Koraa ynpaensioLlas KOMNaHusi Bolpasuia HaMepeHne O BbIBOAE AEHEXHbIX CPEACTB CO CYETa B YCTaHOB-
NeHHon opMe COrMacHoO 3akMioYeHHbIM A0roBopaM (COornalleHnsiM), B criy4ae, ecnv B TeYeHMe YKa3aHHOro Cpoka AEHEXHble
CpeAcTBa He nosy4yeHbl Ha cyeT Ynpaenstowen komnanum [.Y. NMNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiiowen KoOMNaHuM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaenseTca B CneunanuavpoBaHHbI Aen0o3nTapuii He No3gHee AHS, CriedyoLwero 3a OKOHYaHWEM YCTaHOBMEHHOMO CpoKa.
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CnpaBeasnivBoii CTOMMOCTbIO AeBUTOPCKON 3a40MKeHHOCTU Gpokepa Mo AeHEXHbIM CPeAcTBaM, HaxoOsALWMMCS Ha
GpOoKepCcKoM cueTe, NMPU3HaeTCa CyMma ocTaTka AeHEXHbIX CPeCTB Ha KOHeL| AHSA Nocre COBepLLEHUs BCexX onepauuii ¢ akTu-
Bamu MA®. BennunHa aebuTopckon 3agomkeHHOCTM Bpokepa AoMmKHa coBnadaTb ¢ CYMMOMN AEHEXHbIX CPEeACTB, OCTaBLUMXCS B
pacnopshxeHun 6pokepa Ha ocHoBaHuK OTYeTa 6pokepa, COCTABNEHHOrO 3a AeHb, Ha KOTOPbLIN onpeaenseTcs CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ncTeyeHnUm cpoka KBanuduKaLmm 0eBGUTOPCKON 3aA0MKEHHOCTI Kak onepaLmMoHHON, a Takke B Criyyae BbiBNeHUs
MHBIX COBBITUIA, NPUBOAALLMX K 06ECLIEHEHUIO, CNpaBeaAnuBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHunem 4.

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

ONPERENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTM

B pamkax HacTosiwmx Mpaeun onpegenexnuss CYA k npoyei 4eGUTopcKol 3ad0HKEHHOCTU OTHECEHBI B TOM YKCHe
criegyrolive Buabl:

e [leGutopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLUEHMS CAENOK C nMyLecTBoM MUND, no KOTopbIM HacTy-
nuna Havbonee paHHsAs aTa PacyeTos;

e [leGutopckas 3a00mKeHHOCTb ynpaensitoLLlen komnaHum nepea MA®;

e [lebutopckas 3a40imKeHHOCTb, BO3HMKLLASA NO 4OrOBOPaM C ayAUTOPCKON OpraHusaunen, OLEHLLMKOM, Cneunannanpo-
BaHHbIM Aeno3uTapreM, permcTpaTopom, oupxken, ykasaHHbimm B MNpasunax Y MNO;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS NMPU OnfaTe pacxofoB, CBA3aHHbIX C 4OBEPUTENBbHBIM YNpaBreHnem;

e [lebutopckas 3a0rmKeHHOCTb, BO3HUKLLAS B pe3dyfibTaTe nepeBoa AeHEXHbIX CPeACTB («AeHbr B NyTu»);

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe OT3blBa NuuUeH3un y 6aHka nnu 6pokepa;

e VHasa pebutopckas 3afomKeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHns 3aA0MKEHHOCTb KBaﬂM(*)I/ILI,VIpyeTCSI KakK onepaunoHHasA:

e [e6buTopckasn 3agoMmKeHHOCTb, BO3HUKLIAs B pe3ynbTaTe COBepLIeHUs caenok ¢ umywecteom MU, no koTopbim
HacTynuna HanGornee paHHsIA fata pacyeToB, eCiv OBLLMIA CPOK NOralleHUst Takon 3a40MKEHHOCTM COMTIAcHO YCIIOBUSIM CAENKM
He npeBbiwaeT 15 paboynx AHEN (C y4eTOM CpoKa NPOSOHraLMy U NepesakntoyeHnin JOroBopoB), - C AaTbl NPU3HaHUS [0 AaThl
rnoraLleHusl COrnacHo YCroBusam caenku. MNpu aTom gonycTUMBIN CPOK HapyLUeHWUss 06s3aTeNbCTB KOHTPareHToM cocTaBnseT 3
paboumnx AHs, B TeYEHNE KOTOPbIX 3a40/PKEHHOCTb Takke KBanmnp umpyeTcsl onepaLlyoHHON.

e [lebuTopcKkas 3af0MmMKeHHOCTb ynpaBnsiolen komnaHum nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMUUMPYETCs B Ka4eCTBe OnepaunoHHoN. Mpu Hannuum o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAae-
HUS YNpaBnsiioLen KOMNaHuM O TOM, YTO yBENMYEHME CPOKOB MoralleHnsi 4eOMTOPCKOM 3a00JPKEHHOCTM He ABNSIeTCA cnep-
CTBMEM HEraTUBHbIX NPOLECCOB, BO3HUKLLUMX B AEATENbHOCTU YNpPaBnsioWen KOMNaHum, a Takke Hanmyine AOKYMEHTarnbHOro
NoATBEPXAEHMS OT YNpaBnsoLWEA KOMMAHUM CPOKOB MOralleHnsl 3aJ0iMKEHHOCTH, Takas 3af0JPKEHHOCTb MPOAOIMKAET OTHO-
CUTbCS K ONepaLMoHHON.

e [le6buTopckas 3a40/MKeHHOCTb, BO3HMKLUAA NO AOrOBOpPaM C ayAMTOPCKOM OpraHu3avuuven, oueHLMKoM, cneuma-
JIM3MPOBaHHbIM Aeno3nTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a Takke aebutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLLAA Npu onJiate pacxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHus
00 OaTbl OKOHYaHUSA CpoKa OKa3aHWs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBLIX JOrOBOPOB. [JONyCTMMbIA CPOK HapyLUe-
HUsi 06s13aTenbCTB cocTaBnsieT 25 pabounx OHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLLe KBanuguuupyeTcsl onepaumoH-
Hol. Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNpaBnstoLen KOMnaHum 0 TOM, YTO YBENUYeHne
CPOKOB OKa3aHWs YCNyr Unu noraweHns 4eOUTOPCKOM 3a0IMKEHHOCTU HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLUMX B OEATENBHOCTU AOMKHMUKA UMW MPU HAaNn4YnmM JOKYMEHTANbHOro NoATBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTN / oka3aHus ycnyr NN aensieTcss OCHOBaHUEM 1S YBENTMYEHUS] CpoKa KBanudvkaumm Takom 3a00IMKeHHO-
CTW B Ka4eCTBe ONepaLMoHHOM 00 AaTbl, yKasaHHOW B NPeACTaBMEHHbIX OKYMEHTaX.

e [lebuTOopcKasi 3af0MKEHHOCTb, BO3HUKLUAA B pe3yfibTaTe NepeBoAa AeHEXHbIX CpeAcTB («AeHbIM B NyTU») — B
TeueHue 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTH.

CnpaBeanveasi CTOMMOCTb 4e0MTOPCKON 3a40/MKEHHOCTU onpeaensieTcs:

e B cymMme chakTMUecKoro octaTka 3afoMmKeHHOCTU Ha JaTy onpeaeneHus cnpaBennivBon ctomMmocTu/paTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKEeHHOCTU Kak onepauyoHHon. [lebrutopckas 3a00/MKEHHOCTb paccyn-
TbIBAETCA Ha KaXXAyo AaTy onpeaeneHvs cnpaBennvBon CToOMMOCTU. B cnyyae, ecnu pa3avep Aebutopckon 3af0mKeHHOCTH He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CHA, To, MCMOMb3yoTCA METOAbl annpoKCUMaLm BENUUnH. !

" MporHo3Hble 3HaYeHUs 06A3aTensLCTB, paccunTaHHbIe YNpasnsioLlei KomMnaHueil, npeaoctasnsaoTcs B CneunanmanpoBaHHbIil Aenos3utapuin
Ha kaxayto aaty onpegeneHusi CHA c ykazaHuem nepuoaa BoIbopku U 06 bACHSIOLMX NEPEMEHHbIX.

[ns uenen annpokcumaumm pasMmepa akTuBoB (06s13aTenbCTB) UCMOMNb3yeTCs cTaTUCTUka 3a nocneaHve 12 (OseHaguaTb) MecsiLeB, npeaLle-
ctBylowmx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKN MeTo, annpoKCMMauuy NPUMEHUM MPU HAaMUYum AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npegwectsyowmx aate onpegenexHms CHA MNAS.
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e B CyMMe, onpeferieHHOM ¢ ucnonb3oBaHUueM MeToAa NpUBeAeHHON CTOMMOCTM GYAYLIMX AEHEXHbIX MOTOKOB C
y4YeTOM KpeauTHbIX puckoB ([punoxeHue 4) BO BCEX UHBIX CRy4Yasix.
Cnucok o6Lmux cobbITUI, NPUBOASALLMX K 06ecLeHeHMto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTWU OEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMNO ouennBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnonHe-
Husa BTopon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexawux nonyyeHuto/ynnarte B COOTBETCTBUAM C YCNOBUSIMU JOTO-
Bopa PEIO.

Ecnun ctonmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbiNmnaTt JOXO40B MO
LeHHbIM 6ymaram, nepedaHHbIM no gorosopy PEIMO, nnu cymmy MHbIX BbINNaT, OCyLecTBAsSeMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMNO ocyuwecTenseTcsa ¢ y4eTom
COOTBETCTBYIOLLMX BbINMaT.

CnpasepnvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsow Yactn PENMO B TeyeHne neproga ot gaTtl
MCMONHEeHUs1 NepBorn Yactu gorosopa npsimoro PEMO o gatel ucnonHeHusi BToport yactu gorosopa PENMO kaxapin pabounii
AeHb onpegensietcs cornacHo MOAEJIM OLLEHKM CTOMMOCTU LLEHHbBIX BYMATI HacTtosiwmx Mpaeun onpepenenns CHA.

CnpaBegnveasi CTOoUMOCTb 06s13aTenbeTBa MNP no nprobpeTeHuto LeHHbIX Gymar, paHee Nnony4YeHHbIX No JOroBopy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNSI BTOPOW YacTu caenku obpaTtHoro PENMO, onpepensietcs B pas-
Mepe cnpaBeasIMBoOM CTOMMOCTM Takmx LeHHbIX Oymar cornacHo MOOEJIM OLUEHKM CTOMMOCTU LIEHHbLIX BYMATI" HacTos-
wmx MNpasun onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0IMKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACcTB Mo NepBou
YacTtu goroopa obpatHoro PEIMNO koppekTupyeTcsi B criydyae BO3HWKHOBEHWUSI CODbITUI, NPMBOASALLUMX K ODeCLeHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWE CMPABEANNBOXA CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pac4eTHOro NPOU3BOAHOTO (hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOU) pasHa
0 (Honb), ecnu B cocTase onepauuii No 6pokepckoMy cHeTy MPOBEAEHbI BCE pacyeTbl N0 BapyaLMOHHON Mapxe.
CnpaBeanveas CToMmocTb BHeOupxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npu atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0sKEHHOCTb, Kak oueHka npasa u3 MPU, ecnm no ycnoBusM KOHTpaKTa Npu UCMOMHEHUW Ha AaTty
onpegenexunst CHA 6bin Obl Nony4eH A40X0A B pa3Mepe pasHuLlbl Mexay cnpaBeasiMBoi CTOMMOCTLI0 6a30BOro akTvMBa U LieHoN
ncnonHexus MU B abconioTHOM 3Ha4eHUH;
* KpeauTopcKas 3af40MMKEHHOCTb, Kak oLeHka obasatenscTs u3 MN®W, B crniyuae, ecnm no ycnoBusiM KOHTpaKTa npu ncnos-
HeHun Ha paty onpegeneHns CHA 6bin 661 nonyyveH yobITOK B pasmepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO 6a30BOro
aKkTnea u LeHon ncnonHernus MU B abcontoTHOM 3Ha4YeHUU.

B cnyyae, ecnu nopy4yeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cHeTa He UCMOSHEHO B Te-
YeHue ABYX paboumx AHeN ¢ AaThl NpeabsiBNEHNsi MOpyYeHns cnpaBenvBasi CTOMMOCTb AEHEXHbIX CPEeACTB Ha cYeTe rapaHTuii-
Horo obecrneyveHns onpeaenseTcs ¢ UCMOSIb30BaHMEM METOO0B KOPPEKTUPOBKN, yKadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NosniHeHMN TpeboBaHUA GPOKEPOM NPeOCTaBNSITCA YNPaBNAIOLLEA KOMMAHNEN B cneunanM3mpoBaHHbIi 4eno3nTapuin He nNo3a-
Hee pabo4yero AHs1, creayroLLero 3a OKOH4YaHWeM YCTaHOBMEHHOMO CpokKa.

CnpaBegnueasi ctoumocTb MU koppekTupyeTcs B criydae BO3HUKHOBEHWUSI COOLITUI, NPUBOASALLMX K 0GECLEHEHNIO,
B cooTBeTCcTBUM C MNpunoxeHunem 4.

Cnuncok o6Lwmx cobbiTuii, NpuBoasALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

OMNPEQENEHUE CMPABEQNIUBON CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBLIN Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSILLIMMM
MpaBunamn onpegenexHns CYA B oOwem nopsake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB ydactus pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN Myn, Npu3HatoTest B coctase MU®, cornacHo HacTos-
wmm Mpasunam onpegeneHusa CHA.

B AaTy NoCTynneHna OKyMeHTa, NoATBEepXAatoLWwero oka3aHHble yCrnyru, Npon3BogUTCA KOPPEKTUPOBKA HAYUCTEHHbIX 06513aTenbCTB 0 UX pe-
anbHOro 3HaveHus.
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B octansHom, caenku PEMO c KCY oueHunBatoTcst aHanorndHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsigok yyeta
KOTOPbIX OnucaH B HacTosawmx Mpasunax onpegenexHua CYA.

CnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40IMKEHHOCTU K MOMYYEHUIO NepefaHHbIX AEHEXHbBIX CPeacTB Mo NepBoOM
yacTtu gorosopa obpaTtHoro PEMNO koppekTupyeTcs B crlydae BO3HWKHOBEHUSI COOLITUI, NPUBOAALLMX K 06ECLiEHEHMIO, B COOT-
BeTCTBUM C lMpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOasALLMX K obecleHeHnto, ykasaH B MpunoxeHum 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTTONIb3OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTENbHbIM YINPAB-
NEHUEM NMU®

Pe3eps Ha BbinnaTty Bo3HarpaxaeHus hopmmpyeTcs oTAeNbHO B YacTW pe3epBa Ha BbiNaTy BO3HarpaxgeHus ynpas-
NAOLWEN KOMNaHNM U B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus crneuyannsnpoBaHHOMY Aerno3uTapuio, nuLy, ocyLLecTBs-
IowemMy BegeHue peectpa UHBECTULMOHHbIX NaeB PoHaa, bupke 1 ayauTopckon opraHmsaunm ®oHaa.

Peseps Ha BbiNnaTy BO3HArpaxxaeHui, onpeaeneHHbIn ncxoasa U3 pasmepa BosHarpaxaeHus, npegycMoTPeHHOro npa-
sunamum 1Y NMAN®, HaumcnseTca HapacTaLMm UTOrOM 1 oTpaxaeTcs B coctase obssaTtenscTs MNP B gaty onpeaeneHns ctou-
MOCTU YNCTbIX aKTMBOB: C Haubonee nNo3gHen u3 AByx AaTt — AaTbl HAYana KkaneH4apHoro roga unu AaTel 3aBepLueHnst (OKoHYa-
H¥s) bopMmUpoBaHUs - AO:

[AaTbl OKOHYaHWUS KaneH4apHoro roaa;

AaTbl BO3HNKHOBEHMWS OCHOBaHUS AN npekpalleHuns MNP (BknoumTenbHO) B YacT pesepsa Ha BbinnaTy BO3Harpax-
AeHVs ynpasnsitoLLen KoOMNaHmuy;

Havmbonee no3gHen U3 AByx AaT Npuv NpekpalleHnn - faTbl OKOHYaHusi npuema TpeboBaHuii kpegutopos MAD mnu
AaTbl OKOHYaHUs peanu3auumn Bcero nmylectsa M.

Pe3epB Ha BbINNaTy Bo3HarpaxaeHuii paccumMTbiBaeTCS OTAEMBHO N0 KaXaoW YacTu pe3epBa B Crieyolem nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

roe:
S. . . )
i- cyMMa Hau/CcrneHnsl pesepBa Ha nepsbiii pabounit AeHb OTYETHOrO roaa;

D . KONMMYecTBO paboynx AHeN B TeKyLeM KaneHaapHOM roay;

pacy
CHA™ pacyeTHas (MpoMexyToyHas) BenmumHa CHYA Ha nepBbiit paboyunii AeHb OTYETHOrO rofia, B KOTOPLIN
HavyncndaeTca pe3eps J , onpeaernieHHaa ¢ TO4YHOCTbIO A0 2 — X 3HaKoB nocre 3ansaTon no q)opmyne:
CY4re — Axmuev; — Km,
(1 + 'xylm + xnpn )
D
Axmuevi

- pacuyeTHasi Benn4yrHa akTMBOB, BKIoYasi 4eOUTOPCKYH 3a0IKEHHOCTb Ha NePBLIN paboyunii AeHb
oT4eTHoro roga. [1ebuTopckyto 3aJ0MKEHHOCTL Ha NepBbI pabounii AeHb OTYETHOroO roga HeobXoAMMO yuuThiBaTh A0
Ha4YUCNeHUsl BO3HarpaXxxaeHun 1 pesepsa Ha BbinnaTty BO3HarpaXaeHus 3a nepBbii pabouunii AeHb OTY4ETHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpasenstowen komnadmen na N BosHarpaxxgeHui, HaUNCNeHHbIX
B NMepBblii paboymnii AeHb OTYETHOIO rofa, Heo6X0AMMO NpU ONpeaeneHun pac4YeTHON BENUYMHBI aKTUBOB Ha NepBbI pa-
604mMii AeHb OTYETHOrO roAa YBENNUYUTL CyMMY aKTMBOB Ha CYMMY YMadeHHbIX BO3HArpaxxaeHun B nepBbIi paboynin AeHb
OTYeTHOro roaa.

n/ll - BennynHa erﬂ,MTOpCKOVI 3a00/KEeHHOCTU 6e3 y4yeTa Ha4nUCNeHHbIX BO3Hana)KLI,eHVIl7I Ha ﬂepBbII7I pa6o-
YMN OeHb OTYETHOrO roja.

X - npoLueHTHas cTaBka, COOTBETCTBYHOLLASNA:
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X
YKn _ pasmMep BO3HarpaxxaeHus ynpasnsiowen komnadum otHocuTensHo CICYA, yctaHoBneHHbin MNpasu-
namu Y NN (B gonsix), AENCTBYOLWMIA Ha NepBbI pabounin AeHb OTYETHOIO roAa;

X

npn < o o

L COBOKYIMHbIV pa3mep BO3HarpaxaeHui cneumanmsmpoBaHHOMY AEN03NTapuio, ayanTopCcKon opraHu3a-
umun, bupxxe M nNuuy, OCYLLECTBISIOLEMY BeeHNe peecTpa BriagenbLeB MHBECTULMOHHBLIX naes MNP, oTHocuTensbHO
CI'CYA, yctaHoBneHH:bIn Mpasunamu 1Y (B ponsix), eNCTBYOLWMIA Ha NEPBLIN paboynii AeHb OTYETHOIO roAa;

X o o o
" - KaXkKgas NpoLeHTHaaA cTaBKa, AencTBOBaBLUadA Ha NepBbin paGquM AEeHb OTYETHOro roga

xykn + xnpn
3HaveHune | 1+ D He oKpyrnsieTcs.
S~ CqA pacy . .
OkpyrreHvie npu pacyete ' u I MpOU3BOAUTCS Ha KaXKOOM AEWCTBUM [0 2-X 3HAKOB Mocrie 3ansiTou.

Ha gpyrve gHu onpegenexust CHA (3a ucknoyeHnem nepBoro paboyero AHst OTYETHOIO roga):

S. — t=l1 % n=l

’ D T £

1

d-1 N
(CYAP +>°CY4,) Y. (x,T,) .,
— Sk’

1

roe:

k — NOpsiAKOBLIM HOMEP KaXAoro HauYMCneHust pesepsa B OTHETHOM rofy, MPYHUMAOLLMIA 3HaYeHns ot 1 go i.
k=i — nopsiakoBbI HOMep nocregHero (TekyLlero) HauncneHus pesepsa;

S

k - cymMa KaxKgoro npovssefeHHoro B TeKyLLeM OTYETHOM rofy HauucrneHusl pesepsa;
S, _

i - cymma ouyepeqHoro (TEKyLLEro) HauMcrneHns pesepsa B TEKYLLIEM OTYETHOM roAy;
D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

i - KONMYecTBO pabounx AHel nepuoaa, onpeaeneHHoro ¢ Hayana TekyLlero oT4eTHoro roga Ao (skntodas)

S.
[aTtbl Ha4YucneHuda pesepsa ' ;

. . T.
t — nopsAaKkoBbIN HoMep paboyero AHA, NpuMHaAnexallero nepuoay, 3a KoTopblid onpeaeneHo ~ i, NpUHUMalto-
_ - S.
LA 3HaveHus oT 1 o d. t=d — nopAaKoBbIN HoMep paBGoyero AHSA HauyMcneHusa pesepea
C44,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO HAa KOHeL, Kaxaoro pabodero AgHsA t, 3a UCKNOYEHNEM OHS

d. Ecnu Ha pabouunin geHb t CHA He onpefeneHa, oHa npuHMMaeTca paBHon CHA 3a npegwecTByOWMA OH0O t paboyuni
OeHb TEKYLLLEro OTYETHOrO roaa.

acu
C‘IA;7 ‘ . S.
- pacyeTHas (NpoMexyToyHasi) BennumHa CHA Ha faTy d, B KOTOpOii HauMcnseTcsa peseps  / , onpe-
JereHHast C TOYHOCTbIO 0 2-X 3HAKOB MOcre 3ansTol no opmyne:

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
«Ynpasistomas komnanus «Ilepsas» yi. Ioxnonnas, 1. 3, kopi. 1, atax 20



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

i—1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC[IA,* : D : )
Cqupacv — k=1 < t=1 <
Z (xyxn Tl’l ) z (x}’lp}’l Tn )
n=1 + n=1
(1+ ( d 2 ))
D

Axmuenl
- pacyeTHasi BeNM4MHa akTUBOB, BKIoYas 4eOUTopckyto 3a40mKeHHOCTb Ha AaTy d. JebuTopckyto
3a0JKEHHOCTb Ha AaTy d HeobXoAMMO yuMTbIBaTb A0 HAYUCNEHUS BO3HArPaXKAEHWIN U pe3epBa Ha BbINnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnsatowen komnaHven us NN® BosHarpaxxgeHui, HaumMcrneHHbIX B AaTy
d, HeobxoaMMO NMpu onpeaeneHn pacyeTHOW BENUYNHBI aKTUBOB Ha AaTy d YyBENUYNTb CYMMY aKTMBOB Ha CyMMy ymnna-
YeHHbIX BO3HarpaxxaeHui B gaTty d.

Km . .
d - BENMYMHa KPeaUTOPCKO 3a10MKEHHOCTM 63 yueTa HauNCMeHHbIX BO3HarpaxaeHui Ha aaTty d, Bknio-
yas OCTaTOK pe3epBa Ha BbINMaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, npeAwecTsyoWwMiA gate d.

S

k=1 - obLyas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaxgeHusd, Ha4nMcrneHHblX ¢ Havana roga 4o gathbl d.

X - NpoueHTHad CTaBka, COOTBETCTBYHOLaA:

X
YKn _ pa3mep BO3HarpaXxgeHus ynpaensowen komnaHmm oTHocutenbHo CTCYA, ycTaHoBREHHbIN [NpaBu-

namu 1Y NMUO (B gonsax), AENCTBYIOLWMIA B TEYEHME Nepuoaa Tf ;

X

npn o o o
P COBOKYMHbI pa3aMep BO3HArpaxxaeHuii cneumanvanpoBaHHOMY Aeno3nTapuio, ayauTopcKoi opraHusa-
UK, GUpXe U nuuy, OCyLLECTBNAIWEMY BeleHWe peecTpa BnagenbleB WHBECTUMLMOHHbIX naes MN®, oTHocUTENbHO

i~

CI'CYA, yctaHosneHHbIn Mpasunamu Y MNP (B gonsax), AENCTBYIOLWMI B Te4eHUe nepuoaa T ;

N — Kon-Bo CTaBOK, AENCTBOBABLUMX B OTYETHOM roay;

i~

X o
" - KaXkKgas NpoLEeHTHaA cTaBKa, AeNCTBOBaBLUAasA B TeYeHne nepmoga )

T - . X .
1 - KONMYECTBO pabounx AHeil Neproaa, B KOTOPOM AeiicTBOBana cTaeka ~ " , puHaanexallee nepuoay =

N
r-yT,
n=l .

, roe

2@, 2 x,,T) 2.0 D (x,T)

(nzl T + n=1 T ) (n:I T + n=1 T )

l l

3HayeHus

N
Zn:l'(r)l(nTn). D 1+ D He

i

OKPYIMSOTCS.

S CqA;mcq
n

OprrneHme npun pac4yete ' NPOU3BOANTCA Ha KaXKAOM OENCTBUM 0 2-X 3HAKOB MOCIe 3ansiTon.

Pa3smep cdhopmmpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeHus yMeHbLLAeTCsl Ha CyMMbl HA4YUCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHus ynpaenstoLien KoMnaHum, cneumanusvpoBaHHOMY Aeno3nTapuio, NnLy, OCYLLECTBAAOLEMY BeAeHUe pe-
ecTpa BnagenbLeB MHBECTULMNOHHLIX Naes MN®, Gupxke n ayauTopcKon opraH3aLmu.
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MpeBblleHne pe3epsa NpW HAYUCNEHNM BO3HArpaXKaeHUs ynpasnstoLwen KoMnaHu1, BoHarpaXkaeHus crneynanuanpo-
BaHHOMY [enosuTapuio, ayauTOPCKOM opraHu3auumn, Gupxke v nuuy, ocyLLeCTBNALIEMY BeAeHWe peecTpa BnaaenbLes UHee-
CTULMOHHBIX naes MNN®, B TeueHne kaneHaapHOro roga He JonyckaeTcs. HauncneHne BosHarpaxaeHust Ynpaensiowen komna-
HMM Ha NOCMNEAHIO OTYETHYIO AaTy KaneHaapHoro roaa B pasMepe, cootseTcTaytolem Mpasunam OY MU, npu HegocTaTouHo-
CTV pesepBa JoMycKaeTcs 3a cYeT Npounx pacxonos M.

He ncnonb3oBaHHbI B TeYeHMEe OTYETHOrO rofla pe3epB Ha BbIMnaTy BO3HArpaxaeHUst Noasiexut BOCCTaHOBMNEHMIO MO
OKOHYaHWIo OTYETHOro rofla, HO He NnosaHee NepBoro paboyero AHS roaa, CreayoLero 3a OTYETHLIM, U NPU3HAEeTCs B COCTaBe
NpoYMx AOX0AO0B. YKasaHHOe BOCCTaHOBIEHWE oTpaxaeTcs npu nepsomM onpeaeneHun CYA B rogy crnegylowyM 3a OTYETHBIM
rofioMm.

NOPANOK YPEIYNIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHBLIM
OENO3NTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM AEN03NTapUEM U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenbcTB PoHAa 1 NpUHMMaloT
Mepbl K UICMPaBMNeHMIo OLLNOOK, a Takke OCYLLECTBNSIIOT CBEPKY:

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

e ucnonb3yemMon Ans oueHkn aktnsos MNP nHdpopmaumuy;

®  WCTOYHMKOB AaAHHbIX AN OnpeaeneHns CTOMMOCTM akTMBOB (BENNYMHbBI 06A3aTeNbCTB), a Takke nopsiaka nx soibopa;
e  ropsiAKka KOHBEPTAaLMMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OAHOW BanioTe, B APYryto BamoTy.

Mpw npoBeaeHUn cBepkn CneunanvavpoBaHHbIi eNo3nUTapuii 1 YnpasnsioLwas KoMnaHus Bnpaee noTpeGoBaTb Apyr
y apyra nobble OKYMEHTbI (N UX Konuu), NoaTBepXaatoLime dakTbl HanpaeneH1s/Nony4eHns pacrnopskeHuin no cyeTam, Ko-
N1 NOATBEPXOEHUN, BbiCNaHHbIX CrieunannanpoBaHHbIM Aeno3uTapuem, a Takke Apyrx JOKYMEHTOB, HeoBGXoaUMbIX ANs Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWIA.

Cnpaeka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl 4O UCTEYEHNS NPeaeNibHOro Cpoka NpefoCcTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun doukcupyetcs B MNpoTokone pacxoxaeHun pedynbtatoB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanmanpoBaHHbIn aeno3ntapuin 3aBepsieT Cnpaeky o CHA MO B cormacoBaHHOW YacTu C NpUoxe-
Huewm MNpoTokona pacxoxaeHun n He nosaHee 3 (Tpex) padbounx gHewn ¢ AaTbl noanucaHus MNpoTokona pacxoXxaeHui ysegoMnsieT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLlero ycTpaHeH s pacxoxXaeHui noareepxxaaetcs nytem 3aBepeHus cnpasku o CHA MO Cneunanu-

31poBaHHbIM genosuTtapnem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gblna onpegernieHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBIAETCS, KOrAa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06sa3aTenbcTBa) cocTaBnsieT MeHee YyeM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB WM OTKIIOHEHME CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyuae ecnv BbiSIBNeHHOE OTKIMOHEHWE UCMOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06si3aTenbcTBa) COCTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTY YNCTBIX akTBOB CneunannsnpoBaHHbIN Aeno3nTapuii COBMECTHO C YNpaBnsioLwen KoM-
naHwewn onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nas Npu NpuobpeTeHun 1 Npu norawieHun n obmexe
naes W, OCYLEeCTBAT BOo3MelLleHVe yuepba BnagenblaMm MHBECTULMOHHbLIX Naes.

Mpy BbIABMEHUN OTKMOHEHNS YNPaBrsoLLas KOMMNaH1s U cneumnannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

AN NpefoTBpaLleHusi ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCMEe Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeACTB Ha COOTBETCTBYHOLLMI OaH-
KOBCKUI CYET (pac4eTHbIN, TPaH3UT-
HbI, BantOTHbINA) HA OCHOBAaHWM Bbl-
NMUCKM C yKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOM opraHu3auuen
0653aTenbCTB MO NEPEYMCIIEHMIO  AEHEXHbIX
CpeacTB CO CYeTa;

Hata peweHusa BaHka Poccun 06 oT3biBE Nun-
ueH3unn 6aHka (OeHexHble cpecTBa NepexoasaT
B CTaTyCc npo4yen OebOUTOPCKOM 3aO0SHKEeHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo unHdopma-
UuuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

[ebuTtopckasi  3a0MKEHHOCTb
no NpPOLIEHTHOMY AOXOA4Y No Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsitoLLYIO
komnanuo A.Y. NMNod

[aTa, B KOTOpYlO CyMMa MpOLEH-
TOB (NONHasi UNKU YactTu4Hasg) K no-
nyYeHnto MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[Jata okoHYaHWsi nepuopa Hauuc-
NEHVs1 TPOLEHTHOrO goxoda - B
cnyyae, ecnv gorosop/cornatleHue
Mo MPOLIEHTHOMY AOXo4y Ha ocTa-
TOK MO CYETY COOEPXMT YCIOBUS,
KOTOpble He MO3BOMSIOT MPU KaXk-
[OM oripeferieHun crnpaBeasimBoin
CTOMMOCTM [OCTOBEPHO paccuyu-
TaTb CyMMYy MpOLEHTHOro Aoxoaa K
NoNy4YeHnio UNu Jorosop/cornatle-
HME O HaYWCIIEHUM NPOLEHTOB Ha
HECHIKaeMbIi OCTaToK MO CYeTy
npegycmaTpuBaeT YcrnoBusi, npu
KOTOPbIX UTOTOBasi CyMMa MpOLEH-
TOB K TMOJlyYEHUID MOXET U3Me-
HUTBCS.

[data okoH4aHMs obsi3aTenbCcTBa COrNacHo
ycroBusiM [oroBopa/cornaileHmsi O MpoueHT-
HOM [oXxofe MO AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnstoLlen komnaduun A.Y. NMAN;

Jata nepeyctynku npaea TpeboBaHUsi O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWK 0roBOpa;

Hata peweHusa BaHka Poccum o6 oT3biBE Nun-
ueH3unn 6aHka, (AeHeXHble CpefCcTBa NepexoasT
B CTaTyc npo4yen OebBMTOPCKON 3aO0SHKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo unHdopma-
uuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

[eHexHble cpeactBa BO Bkna-
[ax, B TOM 4ucCrie Ha BarntoTHbIX
cyeTax, OTKPbITbIX Ha ynpasns-
toLyto komnanuto [.Y. NN

Jata  3auyvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHBIA CYET HAa OCHOBAHWUU Bbi-
MUCKM C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpetosa-
HVsA O BbINnaTe BKMNaga v HauyucneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeguTHOW opraHusaumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cyet MNP geHexHbIx cpeacTs No Jorosopy 6aH-
KOBCKOro BKnaaa);

[ata dakTmyeckoln nepeycTynku npaea Tpebo-
BaHWsi O BbIMfaTe BKNaZga U HAaYMCIEHHbIX Npo-
LeHTax Ha OCHOBaHWM JOroBOPa;

Hata peweHusa BaHka Poccum 06 oT3biBE Nn-
LeH3unn baHka (OeHexHble cpeacTBa BoO Bkaaax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauum 6aHka cormacHo wnHdopma-
Uuun, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Gymarn (3a uckniove-
HMEM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepLuae-
MbIM Ha BO3BPaTHOM OCHOBE,
(coenkn PEMO))

[ata nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

ecnu LUeHHasi Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTa 3a4vuc-
NEeHns LeHHoW Oymarm Ha cuet
Oeno, OTKPbITbIN  ynpasnsitoLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aeno3utapuu, noaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbI-
NMUCKOW NO CYETY AEeNO;

[aTta nepexona npaB COGCTBEHHOCTU Ha LieHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cyeTe
Jerno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapum,
noaTBEPXXAEHHas COOTBETCTBYHOLLEN BbIMMCKON
no cyeTy Aeno;

€ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4eTy Ha cyeTax [eno - ¢ AaTbl Nnepeaayv

AKIIOHEpHOE 0011IeCTBO
«Ynpassromast kommanus «Ilepsas»

Poccus, 121170, r. Mockaa,
yi. IloknonHas, 1. 3, kopm. 1, aTax 20

20




€eCnn AOKYMEHTapHble LIEHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Oeno - ¢ gatbl Npuema LieHHOW By-
maru NN, onpeaeneHHon B COOT-
BETCTBMU C YCINOBUSIMU JOrOBOpa U
noATBEPXKOEHHON aKToM npuema
nepegaqn LeHHbIx bymar;

ueHHon 6ymarn MU®, onpegeneHHon B COOT-
BETCTBUM C YCMOBUSMM [OroBOopa U noaTeBep-
XOEHHOW akTOM npuema nepefaydv LeHHbIX by-
mar;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMaauum - ¢ aaTsl 3anucu
0 NKBMAALMM 3MUTEHTA (Nony4veHns nHgpopma-
LUUM O NUKBMAALMN IMUTEHTA).

[ebutopckas  3aA0MKEHHOCTb
Nno npoOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram k Bbinnare;

[eb6utopckas  3a[0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM By-
maram.

Ons pebuTopckol 3a40MmKEHHOCTH
Nno NpPOLEHTHOMY (KYMOHHOMY) OO-
Xo4y Mo OONroBbIM LieHHbIM Byma-
raM — gata noraweHus npoLeHT-
HOro (KymoHHOro) goxoga Ha OCHoO-
BaHUW pPELLEHUS O BbIMYCKE;

Ons pebuTopckol 3a40MmKEHHOCTH
no 4YacTUYHOMY/MOMHOMY MoraLle-
HUKO 3MWUTEHTOM OCHOBHOrO Jornra
no JOMroBbIM LEHHbIM Bymaram —
Aara 4acTUYHOro WM NOJIHOro Mo-
ralweHusi HommHana Ha OCHOBaHUM
peLleHns O BbIMyCKe.

Jata uvcnonHeHuss 0653aTensCcTB AMUTEHTOM,
noaTBEPXKOEHHON OaHKOBCKOW BLIMUCKOW C pac-
YeTHOro c4yeTa ynpasensoLwen komnaHum [.Y.
MNP nnun otyetom Gpokepa MNP;

[ata nukBngauuv aMmnTeHTa, COrnacHoO BbINUCKe
13 EMPHOJT (Mnun BbINMCKe M3 COOTBETCTBYIOLLENO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).

[eHexHble cpeacTBa, Haxons-
wmecs y npodeccroHanbHbIX
YYaCTHUKOB pPbiHKA LIeHHbIX Y-
mar (ganee — 6pokep)

Oata  3auncneHuss  OeHEeXHbIX
CcpeacTB Ha cneumanbHblii 6pokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
OGpokepa

HaTa ncnonHexus 6pokepom obs3aTenscTB Mo
nepeyncreHno AeHexXHbIX CPeACcTB C cneumarnb-
Horo 6poKepcKoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nn y bpokepa (AeHexHble cpeacTsa nepe-
XOOAT B CTATYC Npoyen 4eOMTOpCKO 3a0MKEH-
HOCTW);

Jata nukeBnaauum 6pokepa cornacHo nHdopma-
LMK, packpbiTon B oduumanbHOM [OCTYMHOM
MCTOYHMKe (B TOM uucne 3anucu B EMPHOJN o
NUKBMZaumm dpokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKI4eH-
HbIM Ha ycnosusx T+

HaTa 3aKntoyeHus noro-
BOpa Mo npuobpeTeHuto (peanuaa-
LK) LEeHHbIX Bymar.

HaTa nepexona npas COBCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBepXaeHHasa BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMOro
PEMNO (npoaaBLOM LiEHHbIX By-
Mar no nepBon 4acTu OOroBopa
PEMO saBnsetca ynpasnsowas
komnanua A.Y. MNP):

- O6szatensctea MNP no

BO3BpaTy OEeHEXHbIX
CPeACTB, MOMyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PEMO;
- LleHHble Bymaru, nepenan-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NPSMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LEHHbIX
Ooymar no pgoroeopy PEIMO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
MNo):
- pebuTopckas 3agosKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeaCTB
no NepBON YacTu Joroesopa
obpaTHoro PENMO;
- 06a3aTensCcTBO N0 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX N0 NEePBOW YacTu, U pe-

[oroeop npsmoro PEMNO:

Ha gaTy UCMofHeHUsi NepBoOK YacTu
poroeopa PEINMO, npusHaeTcsa kpe-
avTopckas  3aJ0S/DKEHHOCTb B
CYMME MOMYYEHHbIX [EHEXHbIX
CpeacTB No NepBoi YacTu AoroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLIEHTOB, pacc4MTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHON 40roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PENMO:
npu3HaHne UeHHbIx Oymar, nony-
YeHHbIX MO NepPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONTHEHUsI NEPBOM YacTu
poroeopa PENO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepeon YacTn
porosopa PEMNO, yesennyeHHoON Ha
CyMMY MpPOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenedna CYA no

Ha JaTy UCMOSIHEHUS BTOPOW 4acTu [orosopa
PEMO npowucxoaut npekpailieHne npusHaHus
KpPeauTOPCKON 3aJ0MKEHHOCTN B CyMMe MOony-
YEeHHbIX AEHEXHbIX CpeaCcTB Mo nepsow YacTu. B
crnyyae ecnv ucnorHeHne ob6a3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo, AaTON UCMOSTHEHWS BTOPOM
yactu, npuHMMaeTcst 6onee Mo3gHsAs U3 OBYX
Oat: NoCTaBK/ UNu onnarbl;

npekpalleHne nNpusHaHus LeHHbIX Gymar nepe-
AaHHbIX o npsimomy gorosopy PEIMO He npouc-
XOOumT.

Ha AaTy UCMOSIHEHMSI BTOPOW 4acTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
[ebuTopCcKON 3a40IMKEHHOCTU KOHTpareHTa no
porosopy PEIMO.
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anv3oBaHHbIX 40 MOMEHTa MUC-
NOSIHEHWS MO BTOPOW YacTu ao-
roBopa obpatHoro PEIMO.

cTaBke, NpeayCMOTPEHHON JOroBo-
pom/BupkeBoV caenkon

Ha gaTty cnucanus co cyeta OEMO
LieHHbIX Bymar, nony4eHHbIX No 4o-
roBopy obpatHoro PEMO (Tonkko B
cryyae, ecnv Ha MOMEHT CnucaHus
co cyeta OEMO ueHHbIX Bymar no
cAenkaMm KonmM4ecTBO MPU3HAHHbBIX
B MN® ueHHbIX Bymar paBHO Hyno),
[0 MOMEHTa MCMOMHEeHNs Mo BTO-
pon YacTu, NpusHaeTca obssartens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans wcnonHeHus
BTOPOM 4acTu caenkum obpaTHoro
PEMO.

3ad0/mKeHHOCTb NO caenkam ¢
BaNOTON,  3aKMYeHHbIM  Ha
ycrosusix T+

[aTta 3aknio4eHus goroseopa no no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npaB cOOCTBEHHOCTW Ha BasnioTy Ha
OCHOBaHWM BbLINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowwyto komnanuio A.Y. NMU®/6pokepckoro otyeTa.

[MpounsBoaHble hrHaHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom nprobpeTe-
HWS COOTBETCTBYIOLLEr0 KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe BGpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHnm B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI 1 0653aTeNbCTB (B TOM YMCHe, NpU UCNOMHe-
HUM KOHTPaKTa U Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnuMpuHra, B YCTaHOBMEHHOM UMUK To-
psagke).

KnupuHrosble
yyactus

cepTudukaTtbl

[ata 3aumcneHns Ha cyeT 4eno, OTKPbI-
ThI ynpasnstowen komnanum [.Y. MAN$
B CreunanuavpoBaHHOM Aeno3utapuu,

noatTeepXxgeHHasa

COOTBeTCTByIOLIJ,eVI

BbIMUCKOM NO CYETY Aeno.

[oxodbl U UHble BbINNaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbIV Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnvcaHus co cyeTa Aeno, OTKPLITOro ynpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
AenosuTapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbIMUCKOW MO CYETY AEeno.

lMpekpalweHne nNpusHaHMA [OEHEXHbIX CPeacTB W
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbLIV My, He
npouncxoauT.

HebuTtopckas 3ad0MKeHHOCTb,
BO3HMKLIAs B pe3ynbTate co-
BEPLUEHMS CAENoK C uMmyLle-
ctBom MNP, no kOoTopbIM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[eb6utopckas  3a[0MKEHHOCTb
ynpaensioLlei KomnaHum nepeg
NnNo;

[ebutopckas 3a[0mMKEHHOCTb,
BO3HMKLIAs MO [JoroBopaMm C
ayanTopCKom opraHusauuen,
cneunanua3mpoBaHHbIM Aenosu-
TapueMm, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
ay Nnoe;

[ebuTtopckas 3a40MKEeHHOCTb,
BO3HUKLLAA B pe3ynbTaTte nepe-
BoJda OEHEeXHbIX cpeacts
(«AeHbrv B MyTH»);

Ona nebutopckon 3aposKeHHO-
CTU ynpaBnsiiolen KOMNaHUm ne-
pen NMU® — ycTtaHOBNEHHbIN aKT
NpeBbIEHNsT  OOMYCTUMOM Benu-
UYMHBbI BO3HArpaxgeHui u/unmn pac-
XOAOB, CyMMa MpEBbILLEHNST KOTO-
pbiX NMOANEXWUT BO3BpaTy ynpasns-
IolWen KoMnaHWemn, WUnM ycTaHoB-
NeHHbIV haKT N3NULLHE BbiNfadyeH-
HOro BO3HarpaxaeHust ynpasnsito-
e KOMMaHuW, CyMma KOTOPOro
noanexut BosspaTy B MNP, nnun
cymmMma ybblITKa, KoTopas ynpaensito-
Las KoMnaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe OONYyLIEHHOrO
HapyLLeHus TpeboBaHuWi 3akoHoAa-
TenbcTBa.

Ona pebutopckon 3apoJmKeHHO-
CTW, BO3HUKWEN B pe3ynbraTte
nepeBoAa OeHEXHbIX CpencTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacTtB ¢ ogHoro cyeTa MN® un oT-
CyTCTBME (aKTa 3auvucCrieHMsl Ha
apyrow cueT NMU®, Ha KOTOpbI OCy-
LLIeCTBIANCA NEpPeBOA.

Ona pebutopckon 3ap0JKeHHO-
CTW, BO3HUKIWIEW B pesynbTaTe
OT3biBa JIMLIEH3UMN y GaHKa unu

e [lata wcnonHeHus obsizatenscts nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YrnpaBnsitoLlen KomnaHun);

e [laTta nuKBMAAUMWM KOHTPareHTa, COrNacHoO Bbl-
nucke n3 EMPHOI.

e [lata akcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HVA Ynpasnswoowen komnaHum ob OTCyTCTBUM
060CHOBaHHbIX OXWAAHWIA OTHOCUTENBHO MONYy-
YeHWUs1 NpedyCMOTPEHHbIX AOTrOBOPOM AeHeX-
HbIX NOTOKOB, B Cryyae, ecnun gebutopckas 3a-
OOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMN C OBLLMMMN MOMNOXKEHW-
sIMUW, yKa3aHHbIMU B [NaBe 26 paxaaHcKoro Ko-
aekca Poccuiickon ®egepauun.
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[ebuTopckasi 3a0MmKEHHOCTb,
BO3HMKLLIAs B pe3ynbTaTe OT-
3blBa NULEH3MM Yy BaHka unu
Opokepa;

WNHas pebutopckas 3agormkeH-
HOCTb

e [InA ocTanbHbiX BUAOOB aOebutop-

6pokepa — faTa OT3blBa NULEH3UU
GaHka, bpokepa.

CKOW 3a[0/PKeHHOCTM - AaTa nepe-
[iaun aKTUBOB (OEeHEXHbIX CPEeacTB)
n1uy, B OTHOLLUEHUN KOTOPOro BO3-
HVMKaeT pnebutopckas 3adormKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTtepuun npusHanus

Kputepun npekpalieHuns npusHaHus

er,EWITOpCKaﬂ 3a40J/HKeHHOCTb
no cAesikam, no KoOTopbiM HaACcTy-
nuna Haubonee PaHHAA [OaTta
pac4yeToB

[aTa nepexopa npasa co6CTBEHHOCTM Ha ak-
TUB (AeHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKAET KpeauTop-
cKasi 3a[10IIKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no po-
roBopy.

Kpeautopckas 3ag0rmKeHHOCTb
no Bblga4ye WHBECTULMOHHbIX
naes MNN®

[aTa BKNOYEHUSA OEHEXHbIX CpeacTB (MHOro
MMyLLECTBA), NepeAaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B MMyLectso MNO.

[ata BHeceHus1 NpuxogHO 3anucum o Bblaaye
MHBECTULMOHHLIX NaeB B peectp MU co-
rfacHoO OTYeTy perucTpartopa.

Kpeautopckasi 3aflormKeHHOCTb
no Bbldaye WHBECTULMOHHBIX
naes NN® npu obmeHe

[aTta 3auucnenus B NN nmyiectsa, nocty-
nvBLLEro B onnarty obmeHa naes.

[laTa BHeceHus1 NPMXOOHOW 3anucK O Bblaade
MHBECTULMOHHLIX Naes B peectp MN® npu 06-
MeHe CormacHo OT4eTy perucrpaTopa.

KpeouTtopckasi 3aosmkeHHOCTb
no BbinNnaTe AEHEXHON KOMMEH-
cauum npu norawleHnm MHBeCTU-
LMOHHBLIX NaeB MNP (nepeunc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[laTta BHeceHWst pacxodHOW 3anucu o nora-
LEHUN (CnMcaHum nNpu obmeHe) MHBEeCTULU-
OHHbIXx naeB MNP cormacHo oOT4eTy peru-
cTpartopa.

Jata Bbinnatbl (NepeyncrneHnss No obmeHy)
CYMMbI JEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LMoHHble nan MN® cornacHo 6GaHKOBCKOW Bbl-
nucke.

Kpeautopckas 3agormKeHHOCTb
nepepn areHTamu no Bblgave, no-
ralieHunto n 0bMeHy MHBeCTULN-
OHHbIX naes MNP

[aTa ocylwiecTBneHns onepauuu Bblgayn u
(vnn) noraweHus Naes B peecTpe UHBECTU-
LMoHHbIX naes NN no 3asnske areHTa.

[aTa nepeuncrneHns cyMmbl CKMOok/Haa6aBok
areHTy u3 MNP cornacHo GaHKOBCKOW BblI-
n1cke.

KpeouTopckas 3agofmkKeHHOCTb
nepeg ynpaenswoLlen Komna-
HWEN, BO3HMKLLAsS B pe3yrnbTaTe
MCMOMb30BaHNSA YNpaBnsioLLein
KOMMaHuern CoBCTBEHHbIX [Je-
HEXHbIX CpeacTB ANs BbiNnathbl
OEHEeXHOW KoMMeHcauuu Bra-
aenbuam VHBECTULNOHHBIX
naeB MAN® npu noraweHnn u
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNAN®

[ata nony4yeHusi OEHEXHbIX CpeacTs oOT
ynpaBnsloLWwen KOMNaHuM cornacHo GaHKoB-
CKOW BbIMNNCKE.

[ata Bos3BpaTa CyMMbl 33a[0MKEHHOCTMU
yNpaBnsawLWen KoMnaHum cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeauTopckas 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
o6sizaTenbHbIX MnaTexen U3
mmywiectea NN

[laTta BO3HMKHOBEHNS 06s3aTenbcTBa Mo Bbi-
nnate Hanora u (unu) obsizaTensbHOro nna-
Texa, COrnacHO HOpPMAaTWBHbLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (mnm) goro-

BOpY.

[aTa nepeuncrneHuns cymmbl Hanoros (06s3a-
TenbHbIX MnaTtexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3afomkeHHOCTb
Mo BO3HArpaXkaeHUaM ynpasns-
olwert KoMnaHuu, crneuvanmau-
poBaHHOMY JAenosutapuio,
ayanMTopCKon opraHusaumm,
GupKe, nuUy, OCYLLECTBMSAI0-
WeMy BedeHue peecTpa Bna-
Jenbles MHBECTULIMOHHBIX

e B CcoOTBETCTBUM C YCMOBUSIMW 3aKITHOYEH-
HbIX [JOrOBOPOB Ha BbINOSIHEHWE paboT
(okasaHve ycnyr) u B COOTBETCTBMU C
npasunamu Y MNP - Ha pgaty onpege-
nexusa CHA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaerieHbl Ha Takyto
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
crMauun, NpyM BO3MOXHOCTW €ro npume-
HEeHWs K JaHHOMY BUZY pacxoaos?;

[aTa nepeyncneHns cymmMmbl BO3HarpaxaeHuim
M pacxofoB ¢ pacyeTHoro cyeta [N co-
rnacHo GaHKOBCKOW BbIMMCKe.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCUMTaHHble YNpaBastowel koMnaHnen, npegoctaBnaoTca B CneunannsmpoBaHHbIii Aeno3utapuii Ha
Kaxxayto aaty onpegenenns CYA ¢ ykasaHWeM nepuoga BbIGOPKU U 06bSACHSOLWMX NEPEMEHHbIX.
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naes MN®, a Takke obsasaTenb-
CTBaM Mo onniate NpoYvmx pacxo-
OB, OCYLLECTBIISIEMbIX 3a CYeT
mmywectea MN® B cooTBeT-
cTBuM C TpeboBaHusMK Len-
CTBYIOLLErO 3aKoHoAaTeNnbCcTBa

[aTta BO3HMKHOBEHWS 00A3aHHOCTU CO-
rnmacHo YCMoBMSAM [OroBopa, ecnu ecTb
OCHOBaHMS O[HO3HAYHO nonaraTb, YTO
ycnyrv no goroeopy 6yayT okasaHbl;
[darta nonyyeHuss OoKymeHTa, noaTBep-
Xpatowero BbinornHeHne paboT (okasa-
Husa ycnyr) MA® no cooTBETCTBYHOLINM
Jorosopam unu B COOTBETCTBUM C NpaBu-
namu 4y NMno.

NEPEYEHb OOCTYMNHbIX U HABJIIOOAEMbIX BUPXXEBbIX MIOLLALOK.

NPUNOXEHUE 2

My6nunyHoe akumoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uiecTtBo "CaHkT-MNeTepbyprckast Gupxa"

AkumoHepHoe obuwectBo "CaHkT-INMeTepbyprckas BantotHasa Bupxa"

[Ans ueneli annpokcMMaumm pasmepa 06s3aTenbCTB UCMOMb3YeTCs CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsueB, NpeawecTByoWwmnX gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCcMMauum NpUMEHUM MpU HaJMUUKU AaHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (aABa) Mecsiua, NpealwecTByOWMNX aaTe onpeaenedns CHA NMUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXKAAKLLEro OKasaHHble YCyru, MPOM3BOAUTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

aNbHOro 3HayeHus.
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NPUNOXEHWE 3

MOMENNb OUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHunsa cnpaesenMBon CTOMMOCTU UCMOMb3YeTCa MOAeNb NPUBEAEHHON CTOMMOCTU 6yp,yu.w|x AEHEXHbIX NOTO-

KOB.

MpuBeaeHHas CTOMMOCTb ByAyLMX AEHEXHBIX MOTOKOB AN AONITOBOW LIEHHON ByMary paccumTbiBaeTCsl C y4eTOM Creayto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu cbopmmpoBaHum rpadmka BygoyLmMx AeHEXHbIX MOTOKOB YYUTLIBAIOTCA BCE AeHEXHbIe NMOTOKM B NoralleHne oc-
HOBHOIO A0JIra 1 KyrMOHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLen
13 aart (Bkno4as):

- JaTta Bblkyna no odepre, onwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHOro noraweHuda, npegycMoTpeHHasa yCrnoBnusaMun Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCH B COOTBETCTBUM C YCIOBUSIMW BbiNycCKa.

[na gonrosbIX LeHHbIX Bymar, no KOTOPbIM NPOLIEHTHbIE CTAaBKW HE OonpefeneHbl Ha BECb CPOK, CyMMbl OyAyLmx
OeHeXHbIX MOTOKOB, A151 KOTOPbIX CTaBka He onpefeneHa, paccynTbIBalTCA UCxo4s U3 NocrneaHen onpegeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBIIEHHBLIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HOro nepuoaa).

[ns nonro.bIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMMHANOM B Liensix pacyeta 6yayLuero AEHEXHOro noToka (B Tom
ymcre pacyeTa CyMMbI KyMOHHOMO 40X04a) HOMUHamNbHAsi CTOMMOCTb NPUHUMAETCS! PaBHOW HOMUHANBbHOW CTOUMMO-
CTV Ha fJaTy onpefeneHust cnpaBeanBoi CTOUMOCTY.

Mo naTon AeHEeXHOro NoToka NoHMMaeTcs:

- AaTbl OKOHYaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUeHU KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BblilNyCKa OCYy-
LLECTBITATCA BbInyiaTbl KYNOHHOIo Aoxoaa u (ecnm I'IpeﬂyCMOTpeHO) YaCTun4yHOE noraweHne oCHOBHOro aonra;

=  pgaTa, ykasaHHada B n.2.1.

CTtaBka AMCKOHTUPOBAaHUA ByayLIMX AEHEXHbIX MOTOKOB ONPEAenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeann-
BOW CTOMMOCTMW.

CTaBKka OUCKOHTMPOBaHUS ByayLLMX AeHEXHbIX MOTOKOB NPUHMMAETCSl PaBHON CTaBKeE KPUBOWM GECKYNMOHHOMN JOXOOHO-
cTv (panee - G-kpusas, CtaBka KB[1), CKOppeKTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaerneHusi CrpaBeasivBon CTOMMOCTU LIEHHOW Gymary B TOYKE, COOTBETCTBY-
loLLEelN CcpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX Gymar, yCroBUsMU BbiNycka KOTOPbLIX He NPeayCMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO JoJira — B TOUKe, OnpeAeneHHoi B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumnTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXeHuU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHON JOXOQHOCTU rocyAapCTBEHHbIX 0bnmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO HA KaXabli TOProBbIN AeHb, NybrnmKyemble Ha oduumans-
HOM cariTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeOuUTHbIN criped He NpUMeHsieTcst).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxesbix HAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHns cnpaBeiIMBoON CTOMMOCTU, NyGnukyemble Ha oduumansHom carite MockoBCkov BUpxu;

- CBeeHNs O PENTUHrax akTMBOB U SMUTEHTOB, akTyarnbHble Ha JaTy onpeaeneHns cnpaseanneon CTOUMOCTH,
NPUCBOEHHbIE peIZTVIHFOBbIMI/I areHTCTBamMu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/oepTbl — B3BELIEHHbIV Mo rpadhvKy noralieHns HomuHana oénura-

LiMM CPOK [0 MoralleHns B rogax, paccymtbiBaemMblin no opmyne:

n

Z(CFi X (t; — 17)/365)

i=1

CFi — yactnyHoe (unu nonHoe) norawleHne HomuHana B % OT HOMWHana;
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ti — maTa YacTM4YHOro (MNY NOMHOrO) NoratlleHUst HoMUHana;
T — [arta OLeHKU.

B cnyuae, ecnu BbinyckoM He NpefycMOTpeHa YacTuyHas aMmopTusaumsa Tena HommHana obnuraumm, To CpeaHeB3BELLIEHHbIN
CpOK A0 MnoratueHns/ohepTbl paBeH Neproay OT AaThl OLEHKM A0 Hanbonee paHHen u3 faTtbl noraleHus unu aatel opepTsl No
obnuraumm, ykasaHHOMN B PELLEHUM O BbIMyCKe.

B cnyyae, ecnv oaTta oLieHKU coBnagaeT ¢ AaToi oepThl, TO pacyeT cpeAHEB3BELIEHHOro Cpoka Npou3BoauTCcs oT AaThl
OLIEHKM [0 Hanbonee paHHel 13 AaTbl noraweHnsa Unu gatbl opepThl, CreaytoLLen 3a 4aToh OLEeHKN.

Mpu nporpaMMHOM pacyeTe CpeaHEeB3BELLEHHOro CPoKa [0 MoralleHnsi NPOMEXYTOUHbIE OKPYITEHUs! He MPOM3BOOATCS. 3Hade-
HVe cpeaHEeB3BELLEHHOro CpoKa [0 NoralleHns BbipaxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB rnocre 3ansaTon.

2.5.  TpuBeneHHasi CTOMMOCTb ByayLUMX AeHexXHbIX MOTOKOB pacCcYUTbIBAaeTCs B BanoTe HOMUHana no dgopmyne (6e3
MPOMEXYTOUHbBIX OKPYTTEHWI):

J
DCF = i
- Z (1 + Y)(Dn—,ZlaTa)/365
n=1

roe:
Pn — cymma GyayLiero AeHeXXHOro notoka (B BantoTe 00a3aTenbCTBa);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHUS;
Hata - pata onpeneneHusi cnpaBeanvMeon CTOMMOCTY;
j — KONMYeCTBO AEHEXHbIX NMOTOKOB;
N — NOpPSAKOBbIA HOMEP AEHEXHOro NOToKa C AaThbl onpefeneHns cnpaBeasiBo CTOMMOCTH.
3HayeHne DCF paccunTbiBaeTCS € TOMHOCTBIO A0 4 3HAKOB Nocre 3ansaTon.
CnpaBeanveasi CTOMMOCTb LIeHHOW Bymaru npusHaeTcs paBHOW:
CC = OKPYTIT((DCF- KynoH)*Konuyectso*;2)+OKPYITl(KynoH*KonuyecTtso*;2)
loe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HayeHue, pacCuynTaHHOE B COOTBETCTBUM C N.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpeaeneHust cnpaBeanvMBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyMOHHBIN JOXOA (BKITHOYasa ynnadeHHbI), CPOK MOralleHnsi KOTOPOro He HacTynwun Ha aaTy onpe-
OeneHnsi cnpaBeaiIBo CTOUMOCTM;
[o pgaTtbl NoNHOro noralleHust AOMroBoW LieHHOW Bymaru, NpegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee CnpaBeiMBoi
CTOMMOCTM HEe BKITHOYAKTCA:

- CYyMMbI HYaCTUYHOTIO norawueHna OCHOBHOro aosra — ¢ Aatbl YaCTUYHOIoO noraiwleHusa, Flpe,quMOTpeHHOVI ycno-
BUAMUN BbiNyCKa,;

" CYMMbI KyMOHHOMO 4OX04a — C AaTbl OKOHYaHMsi COOTBETCTBYIOLLErO KYNOHHOro nepuoaa.
3. [Ons ueneii pacyeTa KpeAMTHOrO cnpeaa ocyLEecTBNAeTCa crneayollas nocrneaoBaTenbHOCTb AeACTBUIA:

* B 3aBWCUMMOCTU OT HanMMYMsl UM OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycka AONTOBOW LieHHon Bymaru (kpe-
OUTHbIV PEUTUHT B BanioTe HOMKUHanNa), SMUTEHTa UMW Nopy4nTens OOSIrOBOM LeHHon Gymaru, gonrosas LeH-
Hasi Bymaram MoXeT ObITb OTHECEHA K OAHOMN M3 TPEX PeNTUHIOBbLIX Mpynr;

"  MeAuaHHoe 3HayeHue KpeaWTHOro crpeda Ans OONroBOWM LEHHON Bymarum NpvHUMaoTCA paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, paccyMTaHHbIM AN PEATUHIOBOW rpynnbl, K KOTOPOM OTHECEHa
LleHHas bymara.

»  KpeowuTHbIli cnped Anst PENTUHIOBbIX FPYNM pacCYnTLIBAETCS Ha AaTy onpeAerneHns cnpaBeaiBon CTOUMOCTH,
Ha OCHOBaHMM AaHHbIX 0BNUraLMOHHbBIX MHAEKCOB packpbiBaemblx MockoBckon Bupxu no ntoram kaxgoro Top-
rosoro aHsl. [Npu BblYMCHEHUN KPEQUTHOTO crpeda Ha AaTy onpeaerneHvs cnpaBeaiMBon CTOUMOCTY UCTONb-
3yeTc MeavaHHOe 3HaveHue KpeauTHoro cnpefa 3a nocnegHune 20 TOproebIX AHEN (<= gaTbl onpegeneHus
crnpaBeanuMBon CTOMMOCTM).

3.1.  lNopsanok onpefeneHnst NPUHAANEXHOCTU AONTOBOW LEHHOW GyMaru K peiTUHIOBOM rpynne
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Onpe,qeneHl/le npnHaOnexHoCcTun [ONroBON LIEHHOMN 6ymarv| K peI7ITVIHFOBOI;1 rpynne BbiNONIHAETCA Ha OCHOBaHWUW AaHHbIX BeOyLnX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HU3KUn perTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanuumMy y JONroBOK LieHHOW Bymaru, ee aMUTEHTA UMK MOPYYMTENS HECKOIIbKUX PEUTUHIOB, BbIGUpaeTcs HaMGonbLUIMiA U3

MMEIOLLMXCS aKTyasnbHbIX KpeOUTHBLIX PENTUHIOB.

K pentuHroeoii rpynne lll oTHOCATCS [ONroBble LieHHble GyMaru, KOTopble HE MOTyT ObITb OTHECEHBI K PEATUHIOBLIM rpynnam |,
I, B T.4. B criy4ae ecnu KpeanTHbIX PENTUHT LIeHHOW Bymare (3MUTEHTY, MOPYYUTENI0) HE MPUCBOEH HY OOHUM 13 YKa3aHHbIX B
Tabnuue MexgyHapoaHbIX U HaUMOHAIbHbLIX PENTUHIOBLIX areHTCTB.

3.2

I'Iopn,qox onpegeneHna KpeauTtHoro cnpena.
Pacuet KpeaOuUTHOro cnpefa BbiNoNHAEeTCA AnA Kakgom peIZTI/IHFOBOIZ rpynnbl ncxoga n3 3Ha4YEeHU MegnaHHbIX KpeaOuTHbIX cnpe-

[OB COOTBETCTBYHOLLEN PENTUHIOBOW rpynmbl

KoahdpmumeHT 1,5 onpepensietcs B HacTosILLEN METOANKE HA OCHOBAHUM 3KCNepTHOro cyxaexus YK.

PetnHrosas rpynna |

Megnana
Spr™

PentuHrosas rpynna ll

Meguana
Spr™

PenTtnHroas rpynna lli

MegunaHa
1,5*Spn™

3.3. Topsook onpeneneHvs KpeauTHOTO cnpeaa Afs PEATUHIOBBIX TPYM.
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Ons pac4yeTa 3Ha4YeHUAa KpeauTHoro cnpena COOTBeTCTByIOU.leVI peVITMHFOBOﬁ rpynnbl NCNONb3YKTCA 3Ha4YeHUA OXOAHOCTU Cre-

ayowmx niaekcos MockoBCKon 6Mp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

WHaekc kopnopaTuBHbIx obnuraumin (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

ApxuB 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

WHaekc koprnopaTmeHbix obnuraumn (1-3 roga, BB- < pentuxr < BBB-)

Tukep - RUCBITRBB3Y

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

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

MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

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

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

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

AKIIOHEpHOE 0011IeCTBO
«Ynpassromast kommanus «Ilepsas»

Poccus, 121170, r. Mockaa,
yi. IloknonHas, 1. 3, kopm. 1, aTax 20

28



NPUNOXEHWE 4

METOOWUKA ONPEOENEHUA CTPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6ume nonoxeHus

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs Ans pacyeTa cnpaBeasiMBoi CTOMMOCTY akTUBOB. [Mpy 3TOM B 3aBMCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUCKa Ha CnpaBeanvBy0 CTOMMOCTb aKTUBbI KraccugmuMpyoTcs Ha cnegyrowme cragum:

e cTaHgapTHble (6e3 npn3HakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

¢ aKTMBbI, HaxodsLmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil AN YKazaHHbIX CTaAui 3af0/MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaMTHOro pucka:

CtaHpapTHble aKkTUBbI (6€3 NpU3HakoB o6ecLeHeHusl), 8 UMEHHO:
o [leGutopckas 3a0MmKeHHOCTb (B CryyYae onpeaeneHus cnpaBeanvBoi CTOMMOCTY Takol 3a40JIKEHHOCTU C UCNOMb-
30BaHMEM MeTofa NMPUBEAEHHOM CTOMMOCTM ByayLLUX OEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpeaCcTBa Ha CYeTax U BO BKragax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbliHKA U LEH, paccyMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanvByto CTOMMOCTb Ha AaTty onpegeneHus CHA);

o [leGutopckas 3a00/mKeHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C YHETOM NOMOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosALWwero npunoXeHus ).

AKTUBbI, Haxogswumecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasALWwmMecs B gedonTe.

[nga uenei HacTosLLE METOAMKM, KOHTPAreHTbl — MHANBUAYanbHbIe NpeanpUHUMaTenu NpUpPaBHUBAOTCS K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMVIHbI n onpeaeneHus, ucnosib3yemMmblie B HaCTosILLEM anInO)KeHVIVI

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHWNS MOTEPb B pe3yrnbTaTe HeMCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pe3ynbTaTe M3MEHEHUs OLEHKM KpeamTocnocobHOCTM (KpeaAMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3al0MKEHHOCTU CO CPOKOM [10 MOralleHus], He NpeBbIwaoLLmnM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBon (KpuBoW GECKYNOHHOM A0X0AHOCTM MockoBckoin BGupxmt), NOCTpoeHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 41s 3agoHKeHHOCTU CO CPOKOM [0 noralleHus, npesbilatowmm 1 kaneHgapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBON CTaBKW, UCNOMb3YIOTCA CREAYLNE OKPYINEeHUs:

3HaueHue cpoka CTaBku onpegensieTcst 4o 4 3HaKOB rocrne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs A0 2 3HaKOB NOcre 3ansTou.

o B amepuKaHCKMx gonnapax:

[lnsa 3a00MKEHHOCTM CO CPOKOM /10 MoralieHus, He npesbiluawmm 1 kaneHaapHbin aeHs — ctaBka SOFRS;

[1na 3a00/mMKEHHOCTM CO CPOKOM [0 MOralleHus cebille 1 KaneHAapHoOro AHS, HO He npeBblwatowmm 30 KaneHgapHbIX
OHEN — MHTepNonsiLMs CTaBkM Mexay 3HadeHneM ctaBku SOFR 1 cTaBkol Mo aMepuKaHCKUM rocy1apCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,

CraBka, nony4awoLasics METOAOM NIMHEWHOW MHTEPMONSALMN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHbIM obnuraumsm
- 0N 3a40MKEHHOCTM CO CPOKOM [0 MoralleHusi, npesbiwarowmm 30 kaneHaapHbIX QHEN.

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[N 3a00MKEeHHOCTM CO CPOKOM [0 NoralueHus), He npesblluarowmm 1 kaneHaapHbli AeHb — ctaBka ESTRY,

[ns 3agomkeHHOCTN CO CPOKOM A0 MoralueHus ceblle 1 KanengapHoro AHs, HO He npesbiwanwmmM 90 KaneHaapHbIX
[Heil — MHTepnonsuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyyatooLascs MeTOAOM NIMHENHOW NHTEePMOoNALMM CTaBOK MO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiatowmm 90 KaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6€3puckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopMmyna IMHENHOW MHTEpNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
VTV -V

X (RKy,1— RKy_, ), ecnu Dpin < Dy < Dppgy
RKpax-€cii Dy, = Doy
rge.

Dm - CpOK OO0 noraweHna MHCTpyMeHTa m B rogax (onpe,qen;lemﬂ C TOYHOCTbIO 40 4 3HaKOB nocne 3aHﬂTOﬁ);

Dminy Dmax - MUHMManbHBIN (MakcuMarnbHbIn) CPOK, Ha KOTOPbI OnpeaeneH YPoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU NOAXOASLMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Gymar, B roaax (onpefensieTcsl ¢ TOYHOCTBIO 40 4 3HaKoB
nocrie 3anaTon);

V.1, V.1 — Hanbonee 6nuakunit kK Dm CPOK, Ha KOTOPBIN M3BECTHO 3HAYEHME KPUBOI BECKYMOHHOI JOXOAHOCTH, He npe-
Bbllwaowun (npesbiwatowimn) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MOXeT npuHuMaTh aHadvenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbitus aedonTa. Mopsaok
onpegeneHns PD ycTaHoBMeH B pasgerne 4 HacToswero MNpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyyae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom
oBecnevenns no 06a3aTensbCTBY, BKIIOYAs 3amor, NopyunTenscTBo U T.M. MNopsaaok onpeaenenus LGD ycTaHosneH B pasaene 5
HacToswlero Mpunoxexns.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yELITKOB, OnNpeaensieMast Kak OTHoLLE-
HME CyMMbI CChOPMMPOBAHHOTO pesepBa NoA KpeanTHble YOLITKM K BanoBoi 6anaHcoBoi CTOMMOCTY KPeaMTOB N0 AaHHLIM OT-
yeTHocT MC®O BLIBpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHosneH B pasaene 6 HacToswlero MNpunoxerus.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYEMOro fuua ncror-
HATb MPUHATbIE Ha cebs hMHaHcoBble 06si3aTenbLCTBa (O €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMYMBOCTM), BbIpaXXEHHOE C UCNONb30BaHMEM PEUTUHIOBOW KaTeropun no onpeaereHHon penTUHIoBON LuKane.

B Lensx npumMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa NpusHakoB obecleHeHns n cobblTun gedponta ncnorns-
3yloTcs MHOPMaLUUsi, MonyyYeHHasi (onybnunkoBaHHas) OT cneayowmx PeTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutmdeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OOLEeCTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHoe PerituHrooe AreHtctBoy» (OO0 «HPAY)

e OOLWECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTtHble PEATUHMY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpedeneHns YPoBHSA PeNTUHra ¢ Lienbio nocrneayoLlero onpegene-
HUsi Benu4uuH PD, ucnonb3ayetcs nHopmaLusi, nonyyeHHas (ony6rnmkoBaHHas) oT cneayrowwmx peNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeliTuHroBoe AreHTcTBo (AKPA)

e PewntuHrooe areHtcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpeip) - MMHUManbHbIV War getanusaummn KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykBeHHo-uncnoBbIx (Hanpumep, Baa3, Ba1) o603HaveHusx.

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 coGbITUIA, NPUpaBHUBaEMbIX K 4edONTY U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBME YPErynupoBaHWsi CUTyaLMm Ha CPOKK, orpefernsiemMble OTAeNbHO A11si pa3Horo Buaa akTBoB/o6A3aTenbCTB.
MpenenbHble CPoKy NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a[0MMKEHHOCTH ykasaHbl B n. 3.1.

OnepauMoHHasa AebuTopcKas 3afoIMKeHHOCTb — Aebutopckas 3ago/mKeHHOCTb, OTBEYaLWas KpUTepusm, yCTaHoB-
neHHbIM HacToawwmmn MNpasunamu onpegenenns CHA anga npusHaHWs 3a40MKEHHOCTU OnepaLunoHHON.

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

1.1. [Onsa onepauMoHHON 3a[0JKEHHOCTU BUAOB, YKa3aHHbIX B HacTosAwmx MpasBunax onpeaenenust CHA, AUCKOHTH-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU AN NPU3HAHWS 3a0MKEHHOCTH B KAUYECTBE ONepaLMOHHON.

1.2. OueHka akTVBOB 6e3 NpM3HaKoB OOECLIEHEHWS], CTIPaBEASIMBasl CTOMMOCTb KOTOPbIX OMPEAENSiETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NOTOKOB (33 UCKMIOYEHWEM [eno3uTOB, NOPSAOK onpeenieHns cnpaBeanuBoi
CTOMMOCTM KOTOpPbIX YCTAHOBMEH HacTosiummMu MpaBunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV = Zg=1 T (n)/365 (1 — LGD = PD (Tn))’

rge

PV — cnpaBeanuesas CTOMMOCTb akTUBa;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHnsa CHA;

P,, - cymMMa N-0ro AeHEXHOro NoToka (NPOLUEHTbI U OCHOBHasi cymMMa);

N - NOPAAKOBLIA HOMEP OEHEXHOro NOTOKa, HauMHasi ¢ AaTtbl onpeaeneHust CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MOPSAKOM, YCTaHOBIEHHbIM B pa3gene
«OBLLUKMe NonoXeHnsa»;

T(n) - konn4yecTBO AHeN OoT AaTtbl onpefeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedhonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) aHen
MOXET OKa3aTbCsl B COCTOSIHUM AedonTa. BepostHocTe aedonta PD(T(n)) onpegensietcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oons oT CyMMbl, NOABEPKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEpsiHA B criyvae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHwus.

[MpomexyTouYHble 3HAYeHUs1 pacyeTa NpUBEAEHHOM CTOMMOCTY AN KaXAOro OEHEXHOro NoToKa, CKOPPEKTUPOBaHHLIE
Ha BENWUYMHY KpeaUTHOrO pycKa, He OKPYIMSATCS.

1.3. [1nsa oueHku cnpaBennMBOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (aorosopam) ®oHaa K hrsnyeckmm nuuam
00 HacTynneHus gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHBIM B pasaene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gecdonTa.

2.

241. Mpu BO3HWMKHOBEHMUM COBLITUSA, BeOyLLero k o6ecueHeHunto, cnpaBeanmeas CTOMMOCTb 4OSNTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOTO pbIHKa U LiEH, paccunTaHHbix LieHoBbiM ueHTpom HP[ Ha gaty onpepenexust CHA), B Tom
yncre AeHEeXHbIX CPeACcTB Ha cYeTax U BO BKMadax, cripaBedsimBasi CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
Mo JoroBopaM 3aiiMa 1 KpeauTHLIM Jdorosopam (B criyyae, ecnu saiMogasLeM Nno 4OroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeArIMBOM CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MOMOXeHWs1, 0TpasnBLUMECH B OOCTYMHON (PMHAHCOBOW OTYETHOCTU, B TOM YncCne
CHWXEHMe CTOMMOCTU YNCTbIX akTMBoB Bonee vyem Ha 20%;

2.2.1.2. HeratnBHOe feNCTBME PEATMHIOBLIX areHTCTB — B Cry4ae Hanu4uus y KOHTpareHTa periTuHra peviTMHIoBOro
areHTCTBa, BXOAALWMX NNMOO B peecTp KPeaUTHbIX PENTUHIOBBIX areHTCTB, NMbo peectp unuanos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHwmxeHune penTuHra Ha 6onee 4yem 3 CTyneHu;

e OT3biB penTuHra (3a UCKNIOYEHNEM Cry4vaeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMNBbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He SBMASEeTCA CNeACTBMEM YXyAWEeHWs KpeauTocnocobHOCTM amuTeHTa). Takoe pelueHve
odopmMnAeTcsi MOTUBMPOBAHHbBIM CyXXAEeHNEM YNpaBnsoLwen KoMnaHum.
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YXygALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHAapOA4HOM LWKane B MHOCTPaHHOW BantoTe AN 3a40/MKEHHOCTU HE y4uu-
TbIBAeTCA B KayeCTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU oByCnoBreHbl yXyalweHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLLMKa.

YXyQlieHne pedTuHra OgHUM PENTUMHIOBLIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PEWTUHIOBBbIM areHTCTBOM U1
YYTEHHOE B Ka4yecTBe cobbITus, BEAYLLErO K 06ECLEHEHMIO, HE YYUTLIBAETCS, ECMU NPUYMHON YXyALEHWS SBRSIETCS OOHO U TO
Xe cobbITue.

2.2.1.3. OT3blB (QHHYNMPOBaHME) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO B1Aa AeATENBHOCTH.

2.21.4. WcuyesHoBeHMe akTUBHOrO pbiHKa U ueHbl HP onsa domHaHcoBoro aktuea B pesynbtate (oMHAHCOBbLIX 3aTpya-
HEeHW SMUTEHTA.

2.2.1.5. Hanuune npu3HakoB HecocToATenbHOCTU (6aHkpoTcTBa) .

2.2.1.6. [Ons 3agomKeHHOCTU No 3anmam, Kpeautam, MHaAHCOBBIM MHCTPYMEHTaM — CTaBLUMi O6LLIEen3BECTHbIM ae-
dhonT no o6s3aTeNLCTBAM XONAMHIOBON KOMMAHWU Uin AedonT no ny6nnyHomy Aonry komnaxui rpynnsl’®, K koTopoit npuHaa-
TNEXMUT KOHTPAreHT, B Criy4ae NpoAormkeHns o6CnyxmBaHus Jonra caMyMMm KOHTpareHToM nocre cobbitust aedonTa.

221.7. [1ns HeobGecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, KpeamTam, PMHAHCOBBLIM MHCTPYMEHTaM — Pe3K1iA poCT
[OX0OHOCTM MO NyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOWM NPUHAANEXUT KOHTPareHT (3a UCKIMIYEHMEM Crly4YaeB, Korga
KOHTpareHT nMeeT NyGnnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB 1 3TU KOTMPOBKM HE NOKa3sbiBaloOT NPU3HAKOB 06ecLeHeHns ).

2.2.2. B OTHOWEHWUM (PU3NYECKUX NKL

22.21. MosiBneHve y YnpaensoLwen KoMnaHum nHopmMaumMm 0 CHUXKEHUM BO3MOXHOCTU (h13NYECKOro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM YMCne - NoTeps paboTbl, CHUXeHne 3apaboTHOW nnaThl MW MHOTO pacnonaraemMoro 4oX0Aa,
noTteps TpyaocnocobHocTH, yTpaTta unmn obecLeHeHne COBCTBEHHOCTH, ABNSIOLWENCS OAHUM U3 UCTOYHWUKOB 4oX0A4a (hU3NYecKoro
niua.

222.2. MosiBNeHve y YnpaenswoLlen KoMmnaHum nHdopmauum o6 MCNOMHUTENBHOM NMPOV3BOACTBE B OTHOLLEHUU
h13nyeckoro nvua B oobeme, BNUAOLWEM Ha CNOCOGHOCTbL husndeckoro nuua obenyxmeaTth cBou obasatensctea’’.
2223. MosiBneHve y Ynpaensowen komnaHuM nHpopmMauumn o Bo3byXaeHnM YrofioBHOMO Aena B OTHOLEHUN ou-

3M4eCcKoro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWeEHWUM PU3NYECKUX U FOPUANYECKUX JTNL.

2.2.3.1. HapyweHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YEM onpeaeneHo YNnpaeBnstoLwen komna-
HWeN ons npusHaHusa aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedonTa), Ho 6onbLuni, Yem ans npu-
3HaHUs ebUTOPCKOM 3aA0MKEHHOCTM OMepaLMOHHON.

YnpaensioLas KoMnaHusi UMeeT NpaBo He cuMTaTb 006eCLEeHEHHOW 3a0MKEHHOCTb (Kpome 06si3aTenbCTB Mo onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAVH AeHb, B CryYae Hanuuus JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 06513aTENbCTB.

Takoe pelueHne ohopMNseTcss MOTUBUPOBAHHBLIM CyXXAEHNEM YNpaBnsoLen KOMNaHUM C NPUIOXKEHNEM KOMUM Nog-
TBEPXKOAKLMX JOKYMEHTOB.

2.2.3.2. MpepocraBneHne KPeAUTOPOM YCTYMNKM CBOEMY 3aEMLUUKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYIO KpeauTop He npenocTaBun 6bl B MIHOM cryyae
(B TOM uncne pecTpyKkTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKMW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIN 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 0becLeHeHnto, He Yka3aHHble B HacTosLwwmx Mpaeunax onpegenexms CYA, mo-
ryT NpUHMMATBLCS ANs pacyeTa CTOMMOCTM YMCTbIX akTMBoB ®oHAA, HA OCHOBaHUM MOTUBUMPOBAHHOIO CYXXAEHUS1 YNpaBnsioLwwei
KOMMaHWK C yKasaHWeMm AaTbl BO3HVWKHOBEHUSI cOObITUA obBecueHeHns 1 cogepkaHum Takoro cobblTns ¢ NOATBEPXKOEHNEM WH-
bopMauun U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHWUKOB YNPaBsoLLEN KOMNaHWUN.

2.3. B cny4ae ecnu npu npoBefeHu MOHUTOPUHIa CTaHOBUTCS AOCTYMNHOM MHGpopMaLs O NpuU3Hakax obeclieHeHus,
crnpaeeanBasi CTOMMOCTb KOPPEKTUPYETCSH Ha Ty Xe Aarty.

2.4. OGecLieHeHMNe NOo Pas3fMyHbIM aKTUBaM, OTHOCSALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSI 0GECLIEHEHUSI MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cumTaroTcst obecueHeHHbIMN 2.

24.1.2. MopyunTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuMsHakamy ob6ecLeHeHnsl NPUHUMAlOTCSl B pacyeT C y4eToM
obecLeHeHus.

° B TOM umMClie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/IOM MO CYLLIECTBY
3asBfieHni 0 6aHKpOTCTBE M T.4. PaKT nogayum 3aseneHms o 6aHKpPOTCTBE MOXET He paccCMaTpmMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX NINL/KOMMAaHMM BBOAUTCA NO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoOM 6aHke Poccuiickoi
®epepaumn (baHke Poccumn)»
1 Hanpumep, UCMOMHUTENIbHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MosI0BMHA MEeCAYHOro goxoda pusnuua
12 Kpome cnyyaes

e Ha/M4Msl PbIHOYHbIX KOTMPOBOK MO TOPryeMom 3aA0/1XKEHHOCTUN KOHTpareHTa/aMUTEHTa;

e  ocrnapvBaeMoli 3a0J/IKEHHOCTU MO NeHAM U wTpadaM — 40 MOMEHTA NOJTy4YEeHUSI UCMONTHUTENBHOIO SnCTa.
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2.5. MOHUTOPUHI NpU3HaKOB obecLeHeHusA

2.5.1. MOHUTOPUHT NO hMHAHCOBOW OTHETHOCTU - HE MO3XeE HYeM Yepe3 1 MecsiL, nocre NosIBNEeHNs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocTn no PCBY un 1 pas B rog ansa ot4etHocTv no MC®O.

2.5.2. MOHMTOPUHT NO pPbIHKY LIEHHbIX Oymar MpoBOANTCS Ha kaxayto aaty pacyeTta CHA.

2.5.3. MOHUTOPUHT Mo M3NYEeCKM NuLam NpoBoAUTCs pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTenbCcTBaM NS PUONYECKMX NKL, NpoBOAUTCS pa3 B Mecsi. B
crnyyae Marow 3Ha4MMOCTU akTuBea no oTHowweHuto k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCS HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHus obecLeHeHus.

3a40/mKeHHOCTb NepecTaeT cunTaTbesl 06ecLieHeHHOM B CreayoWwmnx crny4vasx:

2.6.1. [nsa topuanyeckmx nui

2.6.1.1. [ns obecueHeHns n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cly4ae npekpalleHns npuseaLuero kK obec-
LleHEHUIO HapyLLEeHWs NOPOroBbIX 3HaYeHU (hMHaAHCOBLIX Noka3aTenen B TeYeHne AByX KBapTarnos.

2.6.1.2. [ns obecueHeHns n3-3a NOHWXKEHNS PEATUHTA - B CIy4ae NOBbILLEHWS PENTUHIa, KOTOPLIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTHra Co CTabunbHbLIM MPOrHO30M B TEYeHWe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHNs 13-3a pe3Koro pocTa 4OXOO4HOCTM N0 TOPryemblM AOMroBbIM MHCTPYMEHTaM aMUTEHTa —
B Cyyae BO3BpaLLEeHNs CNp3Ao0B Nno obnuraumsam ammnteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 yPOBHAM KOMMaHWN, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmnch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a noTepun NULEH3NN — B Cly4ae BOCCTAHOBMEHNS NULIEH3NM B0 nony4eHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AeATENbHOCTM; BbIXOA N3 COCTOAHUS 0BeCLieHeHNs BO3MOXKEH TOMNbKO B Criyvae NnosyyeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB MU rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [ns obecueHeHNs 13-3a MCHE3HOBEHMS aKTUBHOTO pblHKa M3-3a PMHaAHCOBbLIX NPOGEM 3MUTEHTa — B CIly-
Yae BOCCTAHOBIIEHWNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

2.6.1.6. [ns obecueHeHns n3-3a HannyMsa NPU3HaKkoB GaHKPOTCTBA — B Clyvae OTCYTCTBUA NPU3HaKos HaHKpoTCTBa
B TeYEHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Ccrly4ae M3MEHeHWs CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLeCTBEHHO
ynyylwalwT OUeHKy BO3MOXHON MOAAEPXKA 3aemimka/koHTpareHTa. [aHHoe pAeWcTBuMe [OMKHO OblTb  06OCHOBAaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B OTHOLWEHWUM PU3NYECKMX UL,

2.6.2.1. [ns ob6ecueHeHns ns-3a nHpopmauum o6 yxyaLeHn nnaTexecnocobHOCTM — B cryvae nosnydeHus MHop-
MaLuM O BOCCTaHOBIIEHWUWN NaTEXecnocoGHOCTM M COXPaHEeHUM 3TOro cTaTyca B TeYeHue cpoka He MeHee 6 mec.'

2.6.2.2. [ns obecueHeHus ns-3a nHgopmaumm 06 NCMONTHUTENBHOM NMPOU3BOACTBE — B CIlydae noralleHus 3agon-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUW 1opuaNYECcKnX n pmanyeckux nuu,.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHWsI CPOKOB UCMOSHEHNS 0653aTeNbCTB — B Criydae MofHOro UCMONMHEHUS

NPOCPOYEHHBbIX 06A3aTeNbCTB U HEe MeHee YeM 6 mMec. 0b6cnyxmBaHus 3a40smKeHHOCTU 6e3 NpocpoYyek, NMpPeBbILALLMX CPOK,
No3BONSAIOLWMIA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHo. B cnyyae Hannums 4okyMeHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSMTHEHNN 0653aTeNbCTB N pearibHOM UCMOSIHEHUN 06A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMMeHUss CPoKa KOHTP-
areHT/3aeMLuK Takke MoXeT ObITb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNCTBME JOMKHO ObITb 060CHOBaHO MOTU-
BMPOBaHHbIM CY>XOEHVEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypm3aumm B NonNb3y 3aemMLymka — B Criy4ae NnosiHOro noralieHns pecTpyk-
TYPVPOBaHHOW 3a40JKEHHOCTU (KpOMe CrnyyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a0IKEHHOCTb) M 06-
CMYXXMBAHUS NMPOYeN 3af0HKEHHOCTN 6e3 pecTpyKTypu3aunin 1 NpocpoYeK, NPeBbILIALLMX CPOK, MO3BONSAOWMA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHOW, B Te4YeHWe cpoka He MeHee 3 Mec. Nnocrie noralleHns pecTpyKTypupoBaHHOW 3a40/MKEHHOCTY.

2.6.3.3. B cnyvae nonyveHus uHdopmauum O npekpawieHnn cyaebHoro/yronoBHoOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTteribHOro Npurosopa nubo npekpaierus gena. lMNpu aTom B criy4yae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM YNpaBnsiowas KoMnaHus obsisaHa NpoBecTM oueHKy (OMHAHCOBOTO COCTOSIHUSI C
Yy4eTOM U3BECTHbIX UMK NpeanonaraeMbiX YCroBUiA MMPOBOIO COrNalLeHus.

2.6.3.4. [ns ob6sA3aTenbCTB KOHTPareHTa, KoTopble ctany obecueHeHHbIMM 13-3a HapyLLEHUST YCIOBUIA 0BCnyXXuBa-
HYA MO ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criyyae noralleHus pecTpyKTypupoBaHHON Unn NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0B6CnyXMBaHWA BCel Npoyen 3a40mMKeHHOCTM 6e3 HapyLLeHWIn yCNOoBUIA U PECTPYKTypu3aunin B Te4EHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraleHvs NpobrnemMHoNn 3ag0MKEHHOCTH.

2.7. Pacyet cnpaBeAnvBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB ob6ecLeHeHus (Ao aedronTa KOHTpareHTa)
2.7.1. CnpaBegnvBasi CTOMMOCTb akTBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHUst onpeaensieTcs no Metoay
nNpuvBeAEeHHON CTOMMOCTM OyayLLUMX OEHEXHbIX MOTOKOB, YYMTbIBAA KPeOMTHbIE PUCKU Yepe3 KOPPEKTMPOBKY AEHEXHbLIX MOTOKOB

'3 Cnpap Anst NPOCTOThI MOXET U3MEPATLCS Kak PasHULa MeXy AOXOAHOCTbIO 06nuraumm U G-KpUBOit Ha CPOK, PaBHbLIN ApaLmMm obnvrauum.
4 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYHO paboTy ABMSETCA NPU3HAKOM 0BeCcLieHeHUs, NPy YCTPOMCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLLyKa NepecTaHeT cuntaTbest obecLieHeHHoi Yepes 6 Mec.
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(Popmyna 2), 3a UCKNIOYEHUEM Crly4aeB, ONMCaHHBIX HKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Yy4YETOM MONOXEHWUW, YCTAHOBMEHHbIX B pa3gene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHAa Kk PU3NYECKNM
nvuam o HacTynneHus gedonTa n ¢ y4eTom nonoxeHuv B Pasgene 6, ncnoneadyetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pasgerne 6. [Ana
OLEHKN KpeaMTHO-06eCLEHEHHbBIX akTUBOB Ucnornb3yeTcs 3HadeHne CoR ansa cragum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocTn B ®opmyne 2 B kadecTse (Tn) npuHumMaeTcsa 1 geHb, ecnv mMo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Mpu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHus obecuyeHeHusl npedocmasrsgemcs
Ynpaensowel komnaHuel 8 Crieyuanu3auposaHHbil dero3umaputi He no3oHee criedyoujeeo paboyezo OHSI 3@ OHEeM 803HUKHO-
8€HUSsI npu3Haka obecyeHeHuUs! unu ebixo0a U3 cocmosiHUsl obecueHeHus (Mpu ycro8uu, Ymo UHGhopMayust 0 803HUKHOBEHUU
rpu3Haka obecueHeHus unu 8bixo0a U3 cOCMOsIHUSI 0becUueHeHUs NPsIMO UMuU KOC8EHHO Habnwolaema Yrnpasnswoweli Komna-
Huel).

Pasgen 3. OueHka akTMUBOB, HAXOASALWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHbIe CPOKM NPU3HaAHUA AedonTa ANA pa3sNUyHbIX BUAOB 3a0/MKEHHOCTU.

De6uTtopckas 3apomkeHHOCTbL/06A3aTenbLCTBa Aeburo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLNKOB

O6sa3atenbCTBa Mo 06NMraLmsiMm POCCUIICKMX/MHOCTPaHHBLIX 3MUTEHTOB'® 7 /10 pabouunx gHen

O6nazaTenbCcTBa NO BbiMMaTe 40X0A4a MO JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabounx pren

O6s3aTenbcTBa MO 3aiMam/KpeauTam pUaNYecKUX nuy, 30 KaneHaapHbIX AHeN

ObnazaTenbcTBa Ha MeXXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 paboumnx gHe

VHas 3ag0mKeHHOCTb n3MYeCcKnX U lopuandeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHoweHun ropugnyecknx nuy aedonT u NnpupaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuii noralleHusl Uiy BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Ntoboro MHoro

06513aTenbCTBa Ha CPOK, 6oMbLUMIA, YeM yka3aHo B N.3.1, B cryyae ecnu AaHHasi MHopMaLms NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwumanbHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMMN Y MHBIMWU HOPMaTWBHbLIMY Npa-
BOBbIMK akTamu Poccuiickon defepaummn nunm MHOCTpaHHbIX rocy4apcTB UHGOPMaUMM O NMPOCPOYKE MCMOMHEHUS AMUTEHTOM
CcBOWX 0693aTenbCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHWE peLLIeHNs O NPpU3HaHUM BaHKPOTOM.

3.2.4.  OdwmumansHoe onybnvMkoBaHUE peLLeHNUst O Havane NpuMeHeHusl npoueayp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUA COOOLLEHUs 40 AaThl, MPeALlecTByoLLeln AaTe onybnmkoBaHust coobLeHns 06 okoHYaHUM NpUMeHeHns npouenyp 6aHk-
poTcTBa.

3.2.5. OdunumansHoe onybnmkoBaHve MHGOPMaLMmM O NMMKBUAALIMW IOPUANYECKOTO N1LA, 3a UCKITIOYEHVEM CryvaeB
MOrMOLLEHNS Y NPUCOEANHEHMS.

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

3.2.7. OOHapyxeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLuMKa UCMONHUTL 06si3aTenbcTBa B CUIy Kakux-nnbo ob-
CTOsATENBLCTB 6E3 NPUHATUS cneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCA crieaylolimne cobbITUA:

3.3.1. HapyweHus ycnoBui norawlieHust unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO akTMBY, COCTaBMSAOLLEMY aKTUBbI
MN®, a Takke noboro nHoro ob6sa3atenLCTBa Aebutopa Ha cpok bonee Yyem ykasaHo B 11.3.1., B cnyvae ecnv AaHHas nHdopmMaums
NpsiMO UMM KOCBEHHO HabnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onyGrMKoBaHNE peLleHUst 0 NpU3HaHWUKM nnua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUe peLLEHNst O Hayane NPMMEeHEHWs K MLy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMS COObLLEeHNA A0 AaTbl, NPeALlecTByOLLe aaTte onybnukoBaHns coobLLeHNst 06 OKOHYaHWUU MPUMEHEHUST NpoLleayp
GaHKpoTCTBA.

3.3.4. TlonyyeHune cBegeHu o6 ocyxaeHWM U3NYECKOro nuua Mo YrorioBHbIM NPECTynneHusM (Kpome cryyaes
OCYXAEHVS Ha YCIOBHbIN CPOK).

' [laHHbIA CPOK UCMOMNb3YETCS TOMBKO B CyYae Hanmuus COOBLIEHUI OT SMUTEHTA, areHTa Uiu UHLIX YNOTHOMOYEHHBIX UL, O HAMEPEHUN 1C-
MONMHUTbL 06s1I3aTenNbCTBa B Gnivkanime AHu, T.€. 0 TEXHUHYECKOM XapakTepe nNpocpoyku. B cnyyae oTcyTcTBUS Takux CoobLLeHni nubo B criyyae
06bsIBNEHMS 0 AedorTe AedONT CHUTAETCA HACTYNMBLLMM CO OHs1, CIIeYHOLLErO 3a YCTAHOBIIEHHBIM CPOKOM UCMOSTHEHUSI 06513aTENbCTB.

16 [laHHbIi CPOK MCMOMbL3YETCS TOMBKO NPY HANWYMK COOBLLEHIT O BbiNnaTe AVBUAEHAOB AMUTEHTOM.
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3.3.5. TonyuyeHne ceegeHunii 06 oobaABNEHUM HU3MYECKOrO LA NnponasLwnm 6e3 BeCTu.
3.3.6. Tlony4yeHue uHdOpMaLmmM 0 HACTYNNEHUN CMEPTH PU3NYECKOro NuLa.

3.4. HecdbonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTarbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAwMMmMcs B AedonTe, cam KOHTPareHT (3aeMLUMK/3MUTEHT) cumMTaeTcs HaxogsaLwmmes B gedonre.

3.4.2. He obecneyeHHble 3ar0roM HeABWKMMOCTM, CTPAXOBKON NGO 3an0roM MMKBUMAHBIX LieHHbIX Bymar nopy4iu-
TenbCTBa U rapaHTuM Haxogswerocsi B 4edonTe KOHTpareHTa He NPUHUMAlOTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITiA, NpMpaBHEHHbIX K AedonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
eTCs HaxoAsLWMMCs B COCTOsiHUM AedhonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHATAIOTCA HaxoAAWMMUCH B COCTOSHUN Je-
conTa.

3.4.4. Ynpaenswowas KOMMaHWS MPUW MOHWTOPWUHIE 3aA0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne KomnaHuit. Mpn BO3HUKHOBEHUM COBLITUSA AedorTa Y XONAMHIOBON KOMMNaHUM Nbo y KnioveBbIX'? KomMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
eTCsl HaXoAsILMMCS B COCTOsIHUM AedbonTa (3a UCKIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akuui,
[OnroBbIx 0683aTeNnbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB obecLeHeHus], a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxusaTtb JONT NOCMe HACTYNneHns cobbiTua AedonTa y KOMNaHun rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanvMBOM CTOMMOCTU aKTUBOB, HaxoasAwWwmMxcs B gedonTte
[Ins Bcex KNaccoB akTVBOB, HaxoASLLMXCSl B COCTOSIHUM AedponTa, cnpaBeanvMeasi CTOMMOCTb akTvBa onpenensieTcsi B

cooTBeTcTBUM ¢ opmynon 2, npy 3ToM PD(T(n)) npyHumaeTcs paBHbIMK 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuu, oLueHMBaemasi 4o HacTynneHusi cobblTnin gedonTa ¢ ucnone3oaHvem Cost
Of Risk, ¢ pgatbl (Bkntoyas) HacTynneHus gedonta unu npupaBHEHHbIX K HEMY COBbITUIA oLeHMBaeTcs B obLLem nopsiake, ¢ uc-
nons3osaHmem PD u LGD. MNpwu 3ToM 3HavyeHne PD gnsa Takow 3a40imMKEHHOCTM NPUHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTPareHT/aMUTEHT HaXOAUTCS B COCTOSIHMM BaHKpOTCTBa

3.5.21. CTOUMOCTb NPUHNMAaETCS PaBHOW HyMIO Mo TpeboBaHMAM Ha noralleHne OCHOBHOTO Aorra (nonHoe/yacTuy-
HOE, CPOK KOTOPOrO HacTyMuI) U NPOLEHTOB, 3a UCKIMOYEHUEM J051ra, OLLEHUBAEMOTO OLEHLLMKOM U 0becneyeHHoro TopryembiMum
LeHHbIMM Bymaramu, HegBMKUMOCTBIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKon NMBo NOpyvMTENbLCTBOM TPETbMX NULL; OLEHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYeHMs BbINnaT Npu peanusaumum obecnevyeHnst Ha 0ocHoBe 06OCHO-
BaHHOI0 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUST YNPaBNSIOLLEN KOMMAHUK.

3.5.2.2. CTOUMOCTb NPMHUMAETCHA PaBHOWM HYIIO MO BCEM BblMycKkam AOMTOBbIX LEeHHbIX Bymar aMuteHTa, BCceM nve-
rowmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbinnaTy KyNnoHHOro Aoxoda 3a
npeabiayLine KyrnoHHbIe Neprnogbl, BCeM NPOYnM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIOYEHUEM CryyaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LieHHbIX GyMar) MMetoTCsi pbIHOYHbIE KOTUPOBKM NGO MMeEeTCst OTYET OLEHLLMKA ABHOCTLIO He Gonee 6 mec. Ao
mMomeHTa oueHkn CHA, cos3gaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa.

[Mpu ncnonb3oBaHMK OTYETa OLIEHLLMKA MPU NOSBEHNW HOBOW MH(OPMaLMK O CHUXXEHUM BO3MOXHOCTU BOCTPEOOBaHMS
3a0/MKEHHOCTU UM CHKEHMUMN OLIEHKM NOTEHUMANbHbLIX CYMM K NOSyYEHMWIO yNpaBnsioLlas KoMnaHusi 4OJKHa B CPOK He Gonee
2 Hepenb NOMYYNTb HOBbLIV OTYET OLEHLLMKa MO0 NPUHSATE CTOMMOCTb 3a40/PKEHHOCTN PABHOW HYIHO.

3.6. Bbixoa u3 coctosinusa gedonTta (nepexon BO3MOXEH TONbKO B COCTOSIHNE 0becLeHeHus).

3a40mKeHHOCTb NepecTaeT cunTaTbCs AedONTHON B CREAYIOLMX CryYasnx:

3.6.1. B cnyyae pecTpykTypusaummn AedonTHOW 3a[0MMKEHHOCTM KOHTpareHTa neped hoHAOM nocne cobbiTus nep-
BOro obcnyxvBaHunsa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa aedonTHo 13-3a Aedonta KOMNaHWM rpynmbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne ny6nnyHoro o6bABNeHns o pecTpykTypusaumm nméo MMpoBOM cornatleHuu.

3.6.3. B cnyyae Bo306OHOBNEHMs obcnyxuBaHus gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi tHopmaLmm O NpekpaLleHnn YyrorioBHOro NpecriefoBaHust 3aemLuynka/koHTpareHTa ny-
Tem onpasAaTenbHOro NpuMroBopa nNMbo npekpalleHns gena, a Takke B cnyyvae npekpaiieHuns gena o 6axHkportcTae. lNpu aTom
Ynpasnstowas KoMnaHus obsizaHa NpoBeCTM OLEHKY (OMHAHCOBOIO COCTOSIHWS C YH4ETOM M3BECTHbBIX UMW NpeanonaraeMbix ycro-
BMI MMPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBneHus pmanyeckoro nuua, odbbsaBrieHHOro paHee nponaswmm 6e3 BeCcTu, U BO306HOBEHNS 00-
CMYXXUBAHWUS 3a0/MKEHHOCTU.

UHepopmayus o 8bisisrieHHbIX cobbimusixX, npupasHusaembix K 0eghorimy u 0 8bixo0e KOHmpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsemcs Yrpasnawouwel komnaHuel 8 Creyuanu3uposaHHsil derno3umapud He no3dHee criedyroujeeo pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (Mpu ycrnoguu, Ymo UHGOpMayus 0 803HUKHOBEHUU Makoz2o cobbimusi
fPSIMO UsU KOCBEHHO Habrrodaema Ynpasnsowel komnaHued).

Paspen 4. NMopsgok onpeaenennsa PD no 3agonkeHHOCTU 10puanvecKknx nuu.

7 CNCOK KIHoYeBbIX KOMMaHWUIA rpynbl, K KOTOPO NPUHAANEXNT KOHTPareHT, CoCTaBnsAeTcs YNpasnsioLwen KOMNaHuen caMoCTOATENbHO.
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4. Aranbl onpeneneHnsa BepoaTHocTu aechonTta (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NUL:
1) onpegensieTcsa rogoBasi BEPOATHOCTb AeddorTa KOHTpareHTa;
2) npu HeobXO4MMOCTU OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHNE;
3) B NpeayCMOTPEHHbIX HacTosWMM Pasgenom crydasx ocylecTBhAsieTCs OOMOMHUTENbHAst KOPPEKTUPOBKA Ha
CPOK A€HEXHOro MOTOKa, K KOTOPOMY OyAeT NPUMEHSATLCA AaHHas BepPOATHOCTL AedonTta

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylwWmMMmn MeTogamu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peiTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNMYHBLIX AOCTYMHbIX AAHHBLIX N0 BeposATHOCTAM AedonTta (PD) perituHroBoro areHtctBa Moody's, nybnvnkyemoro Ha caite
areHTCTBa B COCTaBe OTYyeTa No eXerogHoMy uccrefoBaHuIo kopropaTusHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN PeNTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsa uenewn onpegeneHns Ncrnonb3yeMoro penTuHra KoHTpareHTa / aMmTeHTa aHannampyoTca peNTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbLIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, MPUCBOEHHOTO HECKONBbKMMU PEWTUHIOBLIMW areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH pernTUHroBbIM areHTcTBoM S&P nnu Fitch, To B cooTBeTcTBUM C npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLWMI eMy PENTUHT OT areHTcTBa Moody'’s;

4.1.1.4. [ns oToOpaHHOro peiTrHra Cnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUS penTUHra, npuceoeHHoro MPA, ncnonb3yoTcsi pedTUHIU, NPUCBOEHHbIE POCCUACKUMM
pentuHroBbiMu areHtcTBammn Jkcnept PA n AKPA ¢ nocrnegyrowmm otéopom penTuHra u npuBegeHneM ero K wkane Moody's B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Y KOHTpareHTa pedTUHra U Hanu4uusi BbinyckoB obnuraumim - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN cnpaa obnuraumii 4aHHOrO KOHTpareHTa, onucaHHbin B [Mpunoxennn B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa peTuHra u oTCyTCTBUS BbIMYCKOB 0bnuvraumin B criegytoLlem nopsiake:

4.1.3.1. [nsa KpyMHbIX KOHTpareHToB, He oTHocAwmxcst kK MCB (Bbipyyka 4 mnpa py6. n Gonee B rog) npumeHsieTcs
cpeaHsas BeposaATHoCTb AedponTta Anst Speculative Grade ot areHTctBa Moody’s Ha ocHOBaHUM OoT4YeTa No exerogHomy uccnego-
BaHMWIO koprniopaTuBHbIX Aedontos (Annual default study) c npumeHeHeM COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HadeHme PD ans cpoka 1
roa;

4.1.3.2. [Onsanpegnpuatnii MCB (Manbii n cpegHuin OM3HeC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEeAHEHHbIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npuseaeHHbI B MpunoxeHun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHku uicnutcs B peectpe MCB'® unu ecnu ero Beipyyka coctaensietT MeHee 4 mnpa. py6. B rog’®.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MOEHTUPMLMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MexayHapOAHOro PenTUHra), Tako KOHTpareHT OTHO-
CUTCS K KaTEropmm KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTU AedonTa B OTHOLIEHUMN OOeCLueHeHHOM 3aA0JMKEeHHOCTU, He Haxopns-
weuca B gecponTe.

4.21. [ns obGecueHeHHbIX HENMPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISIETCA B CleaylLeM
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha Bornbluee KONMYeCTBO CTyNneHen oopMNAETCA MOTUBNPOBaHHBLIM CYyXXAEHUEM YNPaBsHoOLLENn KOMMaHWK.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOATHOCTY AedhorTa Ais camoi
xyawen penTtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTeNbCTBAM KOHTpareHToB-hmsmdeckmx nuy npumensietcsa CoR, paccymMTaHHbIN s
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpoATHOCTbL Aechonta GepeTcsi paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta Anst He 06eCLEHEHHOTO akTMBa/3a0MMKEHHOCTM C OKpYyrieHnem no 4
3HaKOB Mocne 3ansaTow.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbBIX NOTOKOBZ BEPOATHOCTL AedhorTa PACCUMTLIBAETCS B COOTBET-
cTBum ¢ dopmyrnon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1
roe

'8 hitps://ofd.nalog.ru/

1% hitps://bo.nalog.ru/

20 YcknioveHne cocTaBnseT 3a0PKeHHOCTb, 06ECLIEHEHNE N0 KOTOPOI PacCcumnTLIBANoch paHee ¢ NoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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t — cpok npocpouKy,

PD(t)npocpou — BEPOSATHOCTL AedhonTa A5 NPOCPOYEHHOM Ha t HEW 3a00JPKEHHOCTU C MOMEHTA NPU3HAHMS MPOCPOYEH-
HOW 3a[10/MKEHHOCTM He onepaLlMoHHoW. [MonyyeHHoe 3HaYeHre onpeaensieTcsl Ao 4 3HaKoB Nocrne 3ansiTou.

T — CpOK 4na NPU3HAHMSA AAHHOTO TUNa 3a40MMKEHHOCTU AedONTHOMN,

PD onpepensetcs:

- B Cry4yae, ecfv Nno KOHTPareHTy OTCYTCTBYHOT NPU3HaKn 06eCLieHEHNsI UHble, YeM NPOCPOYEHHAs 3a40JPKEHHOCTD - Kak
roposas PD B cooTBeTcTBUM C N.4.1;

- B CNy4ae, ecnv no KOHTpareHTy MMeTCsl A0MNOMHUTENbHbIE NPU3HaKK obecLeHeHs - kak rogosasi PD, 4ononHUTENbHO
CKOPPEKTUPOBAHHAsA B cOOTBETCTBUM C M.4.2.1

4.3. B cnyuae, ecnu y kKOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NPU3HaKkn obecLeHeHusi, UMeeTcH ogHOBpe-
MEHHO HeCKOJIbKO 3af0JmkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HaMbonbLweMy 3HavyeHuro us PD, paccum-
TaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY U3 06eCcLieHEHHbIX MPOCPOYEeHHbIX 06A3aTeNnbLCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAaHHOMY 06513aTeNnbCTBY, C HAMGONbLLUUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHue PD KOHTpareHTa NpMMeHAeTCs KO BCeM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrie Yero NO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONMHUMTENbHO KOPPEKTUPYeTCs Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedoNnTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans kaxxgoro AeHeXXHOro notoka paccumtbiBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoTokKa:

. KoppekTupoBka Ha CpOK AEeHEXHOro NoToka He OCyLLeCcTBAEeTCS 4O MOMEHTa NepBoro norawleHns no 3agosn-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKU M BEePOATHOCTh AedhonTa
KOHTpareHTa MpesbIlLaeT BepOATHOCTb AedonTa Ans Hauxyalero penTuHrosoro rpeiiga (Ca-C)?' no gaHHbIM otdyeTa (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns topuanyeckux nuu, He aensaowmmmcs MCB) unu HanxygLliern BeposaTHOCTU
Aedonta Ans Takoro aktmea u3 kateropmn MCB (npu oTCyTCTBMM NPOCPOYEHHbBIX AEHEXHBIX NOTOKOB, BbIBOASALLMX 3a40IHKEH-
HOCTb 13 COCTOSIHWSA OMepaLoHHON);

. KoppekTupoBKka Ha CpoK AEHEXHOro NoToka He OCYLLECTBNSETCS, B Clyyae, eCnm Cpok A0 AaTbl AEHEXHOro
noToka He npesbiWwaeT 1 roga oT AaThbl OLEHKN N Y KOHTpareHTa MMeTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbiBOASLLME 3a4011-
YKEHHOCTb U3 COCTOSHWUS ONepaLOHHON.

B cniyyae, ecnu koppektuposka PD Ha CpoK AeHEeXHOro MoToKa He OCYLLEeCTBAETCs, BEPOATHOCTb Aedonta Ansa ge-
HexHoro notoka (PD(Tn)) npyHumMaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnosnb3yetcs opmMyna pacyeta Bepo-
ATHOCTU fAedbonTa No NoAXoAy OLEHKN MHTEHCUBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAY OLEHKA MHTEHCUBHOCTU.

D
PDp = 1 — (1 — PD)365
roe,
PD — BEpOSITHOCTb ieDONTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM ¢ N.4.1-4.3;

D — KONn4ecTBO KaneHaapHbIX AHEN 00 noraweHns/oepTbl AEHEXHOrO NOTOKA;
3HaveHune PDpb okpyrnseTtcs 4o 4 3HakoB nocne 3ansTon.

4.5. CooTBeTCTBME LIKan PeNTUHIOBbIX areHTCTB.

451. CoOTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHeHMs penTuHra Poccuiickon ®epepa-
LK1, NPUCBOEHHOrO POCCUACKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PENTUHIOBON LUKane u (Mnm) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MEXAyHapOA4HON PENTUHIOBOW LUKane.

45.3. CooTBeTCTBME PEWTMHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHWst PEUTUHrOBbIX LWKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUA PEMTUHIOBbLIX areHTCTB.

4.6.1. [ns onpepeneHust KPeAUTHOTO PEWTUHrA UCMOMb3YHTCS AAHHbIE PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NOpsIAKOM, YCTaHOBMEHHbLIM B pasaene «ObLwwme nonoxeHusi». MNMpu oTCyTCTBUMN KPeAUTHBLIX PEATUHIOB MEeXAYHAPOLHbIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KpeAUTHbIE PENTUHIM POCCUACKNX PENTUHIOBLIX areHTCTB. [pn OLleHKe NHOCTPaHHbLIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIL.

4.6.2. B uenax HacToswero pasgena ucnosb3yeTcs KpeauMTHBIN PENTUHT MO LWKane penTUHIOBOro areHTcTea, CooT-
BETCTBYHOLLIEN BanioTe OCHOBHOIO JOsra.

2! BepoATHOCTL AedonTa MOXET MPeBbIlaTh BEPOATHOCTL AeonTa Afif HauXyALlen KaTeropum KadecTea, B Clyyae BbISBIIEHUS NPU3HAKOB
obecLieHeHs B OTHOLLEHUN KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsLerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcsa paBHou 1.

4.8. [1ns 3agomKeHHOCTU, o6ecneYyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMeMm 1Crosb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa no onuuoHHOMY COrfnalleHuno Ha obecneyeHHyo YacTb 3a40/MKEHHOCTU, ecnin PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKeHHOCTH IOPUANYECKOrO NnLa BbiCTynaeT usnmyeckoe nuuo 1, HaobopoT, TO UCMOoSb3Y-
eTCs HavMeHbLLee U3 rofoBbIX 3HadYeHui nokaszatenen CoR nopyuntens n PD*LGD gomkHuka.

[Ina 3agomkeHHOCTW, obecneyeHHOoM CTPaxoBKoW, ncnonb3ayoTes PD AomkHMKa Mo AOroBOpY (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHnu penTUHIOB MeXAYyHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM Y1cne npu nepexoae
K PENTMHram vyepe3 KOTUPOBKM obGnurauuin) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa NO €XerogHoOMy
uccrnefoBaHuio KoprnopaTtueHbix Aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMuTeHTa
K rpynne penTuHroB, Ans KOTopbix onpegensietcs Recovery rate;

YKasaHHbIN NYHKT NPUMEHSETCSA TONbKO B Cllyvae HEBO3MOXHOCTU onpeaenerHus LGD B cootBetctBMM € Nn. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytcTBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOoM obecneyeHuns onpeaensaeTcs Kak OTHOWEHNe Makcumyma mexay 0 n
pPa3HOCTbI0 CYMMbI 3a,0JIKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTH 06ecneyeHuns K cyMme 3a405KEHHOCTH.

5.4. [Ins 3agomkeHHOCTM, 0GecrneyYeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agomkeHHOCTU FOPUMONYECKOTO NuLa BbicTynaeT gumanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YETCA HaUMEHbLLEE 13 FOA0BbLIX 3HaYeHU nokasaTenen CoR nopyuntens u PD*LGD pgormkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTH, 06ecneyYeHHON JOrOBOPOM CTpPaxoBaHus, B CIly4ae ecrnv Takon OroBOP 3aKIYEH CO CTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb PenTuHra He Hwke BBB- (Baa3) unu Bxopgsiuern B CNMcok ogo0peHHbIX Ans CTpaxoBaHus
HeABWXMMOCTU NMobbiM 13 6aHKoB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHMMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTMpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAsi CyMMa CTpaxoBku. [lopsifgok onpeneneHust OUCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum copmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHON CTOMMOCTU obecneyeHns NpruHMMaeTcs ANCKOHTUPOBaHHas crpaBeanvuBas cTo-
MMOCTb obecrneyeHus / CTpaxoBku No chopmyne:

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

PV =%, * (1 — discount),

roe

PV — guckoHTMpoBaHHasi cnpaBeanuBas CTOMMOCTb obecneyveHmns / CTpaxoBkuy;

P - cnpaBeanveas ctoMmocTb obecneveHus, onpeaeneHHasi B COOTBETCTBMU C HacTosLwmMm [MNpaBunamu onpeaeneHuns
CYA / cymma NOKpbITUS 3a40MKEHHOCTM MO AOTOBOPY CTPaxoBaHWs;

Tex — KONMMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecnedeHns B cnyvyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHTOM, COrfacHo YCroBusiM AoroBopa. KonnyecTBo AHel MOXeET BbITb onpeaeneHo Ha OCHOBaHMM
3KCNEPTHOro (MOTMBMPOBAHHOIO) CY>KAEHUSA YNPaBsoLWen KOMNaHum, eCrvm CPoK HEBO3MOXKHO YCTaHOBWUTbL OAHO3HAYHO, MCXOAS
13 yCroBuii 4OroBopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyvyeHHOoN 3anoromM, Tex onpeaenseTcs MOTMBMPOBaHHbIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPEACTB, MONyYEeHHbIX OT peanusauuv npegmeTa 3anora, onpefenseTca UCXOAs M3 YCIOBWI JOroBopa 3anora v cyll-
HOCTM NpegmeTa 3arora.

[ns 3apgomkeHHOCTH, o6ecnevYeHHOM JOroBOPOM CTPaxoBaHusi, Tex ONpeaensieTcs ¢ y4eTOM CPOKOB BbiNnaThl Mo 4Oro-
BOpPY CTpaxoBaHWSA Npu HacTynneHun gedonta KOHTpareHTa (MpU3HaHMKM KOHTpareHTa HennaTexXecnocobHbIM) UM Ha OCHoOBa-
HUWM MOTMBMPOBAHHOIO CYXXAEHNUS YNPaBnsioLLe KOMMNAaHWUKN, ECMNM CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTL O4HO3HAYHO, 1C-
X0[s 13 YCIOBUI A0roBopa.

22 Ecnn B Ny6NNKYEMbIX MaTepuanax penTUHroBbiX areHTCTB UCMOoMb3yeTcs nokasartenb Recovery Rate (RR), To noTepu npu
aedonte (LGD) onpenensitotca cneayowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblit NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNAaTaM, NPUBOAUMBIA areHTCTBaMU AN KaXXaoro
peVITVIHra B eXeroaHblX nccnegoBaHuax.
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[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NaHMpyeMbIX UK TEKYLLMX) C 3arorogatenieM Unmn CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMnATb MeHee 6 MecsLEB.
discount — AMCKOHT, onpegensiemblil B criedyoLwem nopsake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecnevYeHHON TOpryemMbiM1 LeHHbIMU ByMaramu:
e 051 LeHHbIX Bymar, ncnonbdyembix ans obecneyvenusi no caenkam PEMNO Ha MockoBckon Gupke — COOTBETCTBYHO-
LM AUCKOHT Ang caenok PEMNOZ;
e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HA OpraHM30oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOASILUMX B MHAEKCHI akuumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM OrIM3KMM Mo 06beMy CpeaHeEMECSYHbIM 3a nocregHue 6 Mmec. 060poTOM;
O He BXoAdLmMX B uHAeKChbl akuun ctpaH OJCP — kak MakcumanbHbIn AUCKOHT Anst caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHaekca MMBB;
e ansi obnuraumn ¢ perituHramun Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ansa caenok PEMO Ha MockoBckoi
Oupxxe U3 cnucka Tpex obnurauui, obnagarowmx TakuM Xe PEWTUHrOM (MM6O MEHbLLUMM, NP OTCYTCTBUM PaBHbIX) U Camom
6nuskon gropaumen.

B oTHoweHun 3agomKeHHOCTM, obecnevyeHHOn AOroBOPOM CTPaxoBaHMS (32 UCKIIOYEHWEM Cryyasi, yKa3aHHoro B .
5.5.):

e Ecnu cTpaxoBoi kKomnaHun NpucBoeH penTuHr Huke BBB- (Baa3) u cTpaxoBas KomnaHWs He BXOAUT B CIMCOK 0406-
PEHHbIX AN CTPaxOBaHWUA HEABWKMMOCTU HU OAHWUM 13 6aHKOB, yKa3daHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OT6op PD ans pertuHra cTpaxoBOW KOMMaHum
OCYLLIeCTBNSAETCA B COOTBETCTBMN C NMOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMMaHUM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMaHUsi He BXOAWUT B CMMCOK OJ0DpeHHbIX Ans
CTPaxoBaHUsi HEABWXUMOCTW HU OAHUM 13 BaHKOB, ykasaHHbIX B [punoxernun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. INpu atom, pazamep LGD npusHaeTtcs pasHbiMm 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOPsIAKOM, yCTaHOBNEeHHbIM B Pasgene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUn, CTPaXOBOK, ONLMOHHLIX COrMNaLleHni) IOPUANYECKNX NAL, Ha BCIO UNN
YacTb 3a40MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLLMK HAXOAUTCH B COCTOSAHUN 06eCLeHeHns N0 CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUSI 3340MKEHHOCTH, ero 06583aTenbCTBa NPUHNUMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble obazaTenbcTBa NopyvnTens/rapaHTa/cTpaxoBLLymKa, HaXoAsALWerocs B COCToAHUM AedonTa,
He NpUHUMAlOTCA ANs pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbLCTBA rapaHTa/MopyynTens/cTpaxoBLiMKka NPUHUMAIOTCH C y4eToM obecneyeHns B
COOTBETCTBWM C Npasuiamun, yCTaHOBNEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodslLeecsi B 3anore u npuHaanexaliee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YnCre B COCTOSAHUM BaHKPOTCTBA), MOXET NPUHUMATBLCSA TOMBbKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyyeHus 3anora.

5.10.  [Ons xunoun Hegswxknmoctn LGD mMoXeT npuHMMaTbesa B pa3mepe He MeHee YyeM 15% OT TekyLien CTOMMOCTH
obecneveHws.

5.11.  [Ina HEeXUNon 1 KOMMEPYECKOM XUMOoW2* HeABMKUMOCTM — COIMAacHO OLEHKE OLEHLLKa, CaeNaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodau obecneyeHns B cnyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHust K MOMeHTY gedonTa.

5.12. B cnyvae gebuTtopckow 3a40MmMKEHHOCTM NO apeHAe Npy UCNoNb30BaHNM 0b6ecneynTenbHOro Unn rapaHTUMHOTO
AenosnTa AaHHbIA AeN03UT MOXET YYMTbIBaTbCA Kak NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHMS.

5.13. OnpepeneHve LGD npu HanM4mMm KOTUPOBOK MO MyOrNMYHOMY JOMry KOHTpareHTa nnbo komnaHwui u3 rpynnei
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jonry KoHTpareHTa nmbo KoMnaHum 13 rpynmnbl KOHTpareHTa (ecnu aedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 37O KOMNaHUW ero rpynnebl, a cama 3a40IPKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHun
ycrnoBwuii gorosopa) Anst oueHkn LGD ucnonb3yoTes (Npy Hanmummn) KoTpoBku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTua (legal close) + HK[1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hannumns KOTUPOBOK MyBGNNYHOrO AOSra KOHTPareHTa, Haxoasuerocs B Aedonte, OTHOLIEHWE NOSTHON
LeHbl (ueHa 3akpbiTust (legal close) + HK[) k HOMuHany AonroBoro o6si3aTenbCTBa MOXET cuMTaTbCsi oLeHkol Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [JaHHbI nogxoA HENPUMEHUM ANs Cry4aeB OLEHKM
cybopAMHMPOBAHHOIO M BEYHOTO AOMra, eCrnv TONbKO HEe MMeeTCst KOTUPOBOK CamMOoro oLieHMBaeMoro obsizaTenscTBa.

[nsa uenen n.5.13. ucnonbayertcs LeHa 3akpbiTvsa + HKI, No gaHHbIM CrieQyowmx UCTOYHMUKOB:

e [Insa obnuraumin pocCUMCKUX AIMUTEHTOB M 06NMraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CUMTLIBAOTCS LieHbl BHEOMPXKEBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTtu-
poBka obnuraumm n HK[ no aaHHbIM MockoBCKoW BUpxu;

e [N uHbIX obnuraumn — cnpaBeanveas LeHa, onpegerieHHasl B COOTBETCTBUM C HacTosiwumu lNpasunamm
onpegenenns CHA, yBenmyeHHas Ha pasmep HaKOMMEHHOro KyNnoHHOro J0X0Aa;

23 lns akuuii - puck-napameTp Ans 3-ro AnanasoHa ANs PpbIHOYHOIO pUcka (CTaBKa puUcka NafeHus ueHbl), paccuntoiBaeMbli AO «HKL» ans
cooTBeTCTByOLEN 6ymaru; ans obnurauui — pUCK-napameTp Ansa 2-ro gvanasoHa AN pbIHOYHOro pucka (CtaBka pvcka nageHus
LieHbl), paccunTbiBaeMbin AO «HKL».

2 Hanpumep, roCTUHULIbI, XOCTENbI U T.1N.
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o [lna uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andTton B npo-
LEHTHOM BbIpa)XeHUMW.

UHpopmayusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiuje2o pasdena, npedocmasrnsiemcs Ynpaenstouwel
KoMnaHuel e crieyuanu3uposaHHbil derno3dumapull He no3oHee paboyezo OHS, credyrouweao 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednueas CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Paspgen 6. Pacyet COR.

6. [pu ncnonb3oBaHuM ANs pacyeTa cnpaBed/IMBON CTOMMOCTM C Y4eTOM KPeaMTHOro pycka AaHHbIX 6aHKOB UMM UHbIX opra-
HU3auui Ynpaensiolwas KoMnaHus yuuTbiBaeT cregytoLume NonoXeHus:

6.1. lNoa HeobBecneveHHON 3a40MKEHHOCTbIO B LIeNsx HacTosiwero MpunoxeHnsa noHMMaeTCs 3a40MMKEHHOCTb 3a UC-
KIMoYeHNEM 3a0MKEHHOCTH, 0B6eCcneYeHHONM 3arforom Xunow HeABUXMMOCTH (MMNoTeka).

6.2. [pu ncnonb3oBaHUM AaHHbLIX 06 06ECLIEHEHHON 3a40MMKEHHOCTM YNpaBnsoLwwas KoMnaHus yunTbiBaeT xapakrep
obecLeHeHns UMeloLLencs 3aJ0MmKEeHHOCTH, B TOM YMCIIe CPOK NMPOCPOYKM.

6.3. Tokasatenu Cost of Risk (CoR), ncnonbayemble gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3K-
YeCKuX nuu,.

Ins uenewn pacyeta Cost of Risk B oTHOLLEHMN HEOGECNEYEHHbIX NpaB TPeOOBaHUS K PU3NYECKUM NULLAM UCNONb3YTCS
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[ns oueHKM cTaHOapTHbBIX aKTMBOB Ucnonb3yeTcs 3HadeHne CoR ansa cragum 1, onsi oueHkn KpeanTHo-obecLeHeHHbIX

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

Tabnuua 1
MoTpebutenbckue n Npoyne ccyabl PU3NYECKUM nmuam
Tun noptdhens HeobecneYeHHbIN
cTagusi KpeauTHoro noptdenst ! 2
3281.90 133.50
BanoBas cToMmocTb kpeguToB, Mnpa. pyo.
56.70 23.00
pesepB nof obecLeHeHVe KpeanTos, Mrpa. pyo.
CoR 1.73 17.23

[nsa uenen pacyeta Cost of Risk B oTHOLIeHMN npaB TpeboBaHUA k pU3nMYeckMM nuuam, obecrneyeHHbIX He MeHee YeM
Ha 80% OT HOMWHaNbHOW CTOMMOCTM 3aJ0SPKEHHOCTU 3anoroM XWMow HeABWXUMOCTW, MUCMOMb3YTCS AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnumua 2).

Tabnuua 2
KunuwHoe kpeamtoBaHue ouUanyecknx nui
Tun nopTdens obecneyveHHbIn
CcTagusa KpeguTHOro noptdpens 1 2
BanoBas cToMmocTb KpeamToB, MIpA. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeanTos, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa Tpe6oBaHus k hmnsnyeckomy nuuy obecneyveHbl MHbIM BUAOM MMYLLIECTBA (B TOM YMCrie, NOPYYUTENBCTBOM,
rapaHTMew, ONUUOHHBLIM COornalleHneM, CTPaxoBKOW), TO ANsi OLEeHKU ¢ y4eToM obecneyeHust ncrnonsdyetcs CoR Tabnuubl 1, npu
aTom BenunumHa CoR npupaeHuBaeTtca k PD. LGD ¢ yyeTom obecneyeHns onpeaensercsa CoOoTBeTCTBUM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpu packpbITUM OGHOBMNEHHbIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocneaytoLme nepvogbl ncnons3osanHue Cost of Risk
crneayeT NCnonb3oBaTh C TOr0 MecsaLa, B KOTOPOM pacKkpbiTa COOTBETCTBYHOLLAA MHAOPMALUS.

Paspgen 7. MeTon yyeTa KpeAUTHbIX PUCKOB NyTeM OLleHKU cnpaBe,anBoﬁ CTOMMOCTHK NO OTHETY OUEeHLUUKa No COCTOA-
HWIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁblTVIﬂ, Beayuwero K o6ecu.eHeHmo.

7.

7.1. TpymeHeHue oTyeTa OUeHLMKa ANs Lenen onpeaeneHns cnpaBeasiMBol CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TONbKO AJ11 TEX aKTUBOB, A1 KOTOPbIX Takasi OLleHKa AoMNyCTMMa B COOTBETCTBUM HacTosiwmmuy Mpasunamm onpeje-
neHuns CYA.

7.2. B cnyyae, ecnv B Nepuoa NpMMEHeHNst OT4YeTa OLEHLIMKa Anst onpeaeneHns cnpaBeaimBo CTOMMOCTM BO3HU-
KaeT (BbIABNAETCS) cobbITMe, Beayluee k 06ecLieHeHuno, TO HE0OX0ANMO OCYLLLECTBUTE BHEMMAHOBYH OLLEHKY aKT1Ba OLLEHLLMKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHNSI TPU3HAKOB obecLieHeHns. [laTa, Mo COCTOSIHMIO Ha KOTOPYHO0 ONpeAenseTcs HOBas OLEHKa,
He [oMmkHa ObITb paHee AaTbl BOZHMKHOBEHMWS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTyNneHns cobbITus, BeAyLLEro K
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obecueHeHnto, 1 0o aaTtbl NpUMeHeHnA HOBOro oT4yeTa oueHL K Ka, yl'lpaBﬂﬂIOLLl,aﬂ KOMNaHUA OOoJKHa CKOppeKkTnpoBaTtb nocnen-
HIOKO U3BECTHYIO CnpaBeasnimByto CTOMMOCTb, onpeaesieHHYy no oT4yeTy OoueHLWK Ka, coCcTaBjieHHOMY OO BO3HUKHOBEHUA TakKoro
cobbITuS, C npuMeHeHneM MeToaoB KOPPEKTUPOBKA CﬂpaBeD,ﬂMBOI;I CTOUMOCTH, YKa3aHHbIX B HACTOALLEM MPUITOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

2.

B OTHOLLIEHWM OPUANYECKMX TINLL
ynonHomMmo4yeHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
MockoBckas Bupxa https://www.moex.com/;
cant LentpansHoro baHka P® https://www.cbr.ruf/;
KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
eavHbIn dbefepanbHbI peecTp cBefeHuin o baHkpoTcTae https://bankrot.fedresurs.ru;
eauHbIA hefepanbHbI peecTp cBeaeHun 0 hakTax AesaTenbHOCTU puandeckux nuu, https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbI CanT KOHTPareHTa/aMnTeHTa/kpeaUTHON opraHM3auum;
cepBuC NpefocTaBneHns Gyxrantepckon (rogoBoK) oTyeTHocTn Poccrtata - http://www.gks.ru/accounting_re-
port;
[OOKYMEHTbI, NoNyYeHHble YNpaBnsioLen KoMnaHuen, B OTHOLLEHUN OPUANYECKOro nuua

B oTHoLLEHUN DU3MYECKUX NNLL:

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

eavHbIn dhefepanbHbI peecTp cBefeHuin o baHkpoTcTse https://bankrot.fedresurs.ru
nsgarHve «KommepcaHTt» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, NONyYeHHble YNpasnsioLen KoMnaHnen, B OTHOLLIEHUN (OMU3NYECKOro nuua

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANA yYeTa CTPpaxoBKuU npu pacyete LGD

e bBaHk TuHbkob D

e bBaHk Pycckun CtaHpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

o Kpeput-EBpona 6aHk

o CbGepbaHk,

e BbaHk BTB,

e PaidpdanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
«Ympasisiomnias komnauus «llepsasp yi. IloknonHas, 1. 3, kopm. 1, aTax 20

41



MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne cOOTBETCTBUS YPOBHIO PENTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopsgok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpepensieTca JOXOAHOCTb K MOraLIEHWIO MO 06nuUraumsiv JaHHOW opraHu3aumy cpokoM Gornee 1 roga u meHee 3
nert. Mpu oTcyTCTBUM OBNUraumnin Co CpokoM MeHee 3 NeT UCNONb3yeTCcs CNP3A C MHAEeKCaMy COOTBETCTBYHOLLEN CPOYHOCTM. Mpu
Hanuuum obnurauuii Co CPOKOM MoralleHns Tonbko MeHee 1 roga Ans pacyeta KpeguTHOro cnpaga ucnonbaytotes 3 (Tpu) ob-
nrauum Apyrmx SMMTEHTOB, MMEIOLLMX Kak BrM3kue no cpoKy 1 4OXoAHOCTM obnuraumm, Tak n obnuraumm co cpokom 1-3 roga.

2. OnpegenseTcs, JOXOAHOCTM Kakoro U3 MHAEKCOB MoMny4YeHHas JOXOAHOCTb Mo oGnuraumm Hanbonee COOTBETCTBYET,
B KauyecTBe Mepbl 6n130CTH NCMONb3yeTcs CPpeaHUIn KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HWKe MHAEeKCoB. KpeanTHbIV cnpaj paccymTbiBaeTCA Kak pasHuua Mexay 4OXOAHOCTBIO K nmoralleHuio obnuraumm Ha
CpoK ee Aaropaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax ucnonb3yTcsa cneayowme NHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

e VHAOekc koprnopaTuBHbIX obnuraumn (1-3 roga, B- < pewituHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneayowen Tabnuue onpeaenseTcs, Kakon ypoBeHb PEUTUHIA UCMOMb30BaTb NPX onpeaeneHnn BepoATHOCTH
nedponra:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BeposATHoCcTb pgedonta anst oTobpaHHOrO pewTuHra onpegensieTcd Ha OCHOBaHWM OT4yeTa MO  EeXEerogHoMy
uccnenoBaHuio koprnopaTtueHeix gecdontoB (Annual default study) ¢ npyumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropunsoHTe 1 rog;

M3 rpynnel penTuHros, BbibupaeTcs PD ans cpegHero 3HaveHust peituHra rpynnel (Baa2, Ba2, B2).

UHebopmauus 06 ueHHbIx 6ymazax, ucronb3yembix Onisl uesiell pacdema KpedumHoz20 cripeda, npedocmasrnisiemcs
Ynpasnsowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyezao OHs, crnedyrouie2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagednueasi CmouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujeti MemoduKoU.
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Mpunoxenue I k NMpunoxeHuto 4.
BeposiTHocTu gedonTta ans opraHmsauum MCb

Ana poccurncknx KOMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwnakunn puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe,ﬂ,HVIVI puck 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P ’
[nsa nHocTpaHHbIX KOMMaHUN
OTpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCMOMOraTenibHas TpaHCNopTHas AeATeNbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeaBMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpoun3BoacTBO MeTannIMYeckmx n3genuin, KpoMme MalvH n obopyaoBaHus 0,0615
MpepocTaBneHne NPoYnNX CEPBUCHBIX YCIyr 0,078
PosHnyHasa Toprosns 0,0659
[eaTenbHOCTb MO NPeoCTaBEHUIO NPOAYKTOB NUTaHWUS U HAanNnTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaoBaHUSA 0,0671
Mpoyee (cpeaHee 3HayYeHME) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAN PENTUHIOB Pa3fiMYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA SR Ny peatag MexayHapoaHas Wwkana MexayHapoaHas Wwkana
LKana
Aaa AAA AAA
Aa1 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-
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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- Caal CCC+ CCC
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
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5 NMPUNOXEHWE 5
OCOBbIE METOAbI OLIEHKW, MPUMEHAEMBbIE B NEPNOA4 KPUSUCHOU CUTYALIUUN HA D U-
HAHCOBOM PbIHKE

1. NIPUMEHEHUE PEUTUHIOB MEXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) peNTUHra KpeauTocnocoOHOCTM, NPUCBOEHHOTO UHOCTPaHHLIMU PENTUHIOBLIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KPEAUTHLIM OpraHM3aumsiM, MHbIM POCCUINCKUM OpraHM3aumnsimM, a Takke 1x cneumanbHbIM opuanyeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHLIX topucamkumi, Poccuiickon ®epnepaumm, cybbektam Poccuiickon degepauum, MyHUUMNansHsIM

obpasoBaHusam nocrnie 01 cdepansa 2022 roga, He ABMSETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.
1.2. Onpepenexune BeposiTHoCcTU aedponta (PD) no obsisatenbctBaM B pybnsix M MHOCTPaHHOW BaroTe yepes pew-

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMN PEWTUHIOBLIMW areHTCTBaMy POCCUACKMM KOMMAHWAM, B T.4. UX CneuunanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoHTpareHTa peiTuHra MHOCTPaHHOIO PeNTUHIOBOrO areHTCTBa He MPUHUMAaeTCs B pacyeT U
paccMmaTpuBaeTcs Kak oTCyTCcTBME perTuHra. [ina onpegenenns PD gonycTumMo ncnone3osaTb crieayowye noaxoabi:

a) Ncnonb3oBaHue 3HayeHus PD poccuickoro pentuHrosoro areHTctBa AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hannuus y KoHTpareHTa perTuHra O4HOro N3 POCCUMCKNX PENTUHIOBbLIX areHTCTB NpMMeHseTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
Aedonta nNo pernTUHIOBLIM KaTEropusiM HaLMOHANbHOW POCCUIACKON PEWTUHIOBOM LUKanbl AreHTCTBa AN BCEX 0OBbEKTOB peit-
TUHra, KPOME CTPYKTYPHbIX 0BnmMraumin u MHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCHPOBAHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUNX
OaHHbIX 00 YpOBHsIX AedonTa No pevTUHIOBbLIM KaTeropusM MpUMEHSEMbIX PedTUMHroBbIX Wwkan Ha 01.01.2022. VNCToYHuMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KMX PENTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUACKMMU PENTUHIOBLIMU areHTCTBaMM, BbIBUPAETCH HaUMEHbBLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ penTuHrom AO «3OkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnyyae HeobxoanMmMocTn NpoBecTyr
conoctaeneHue pentuHros OO0 «HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnept PA» ncnonb3yeTtcs Tabnuua conocrasrne-
HUS PENTUHIOBBIX LLKAN POCCUICKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB, yka3daHHas B MIHpopmaumoHHoM coobLueHnmn baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbLIX LKA POCCUNCKMX KPeAUTHBIX PENTUHIOBBIX areHTCTB». Ans
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibpaeTcst cooTBeTcTBYHOWEe 3Ha4veHne PD no tabnuue 8 ans cpoka 1 roa. Mpu
OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpedeneHo B
COOTBETCTBWM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHTcTea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa penTuHra O4HOrO N3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NpMmeHseTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIoB B COOTBETCTBUM C [punoxeHnem 4. [Npu 3TOM B Cnyvae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUACKMMUN PEATUHIOBLIMU areHTCTBamMu, BbIOUpaeTCs HaMMeEHbLUNA PERTUHT U3
aKTyanbHbIX 1 COOTHOCUTCS C PEeNTUMHIOM areHTcTBa Moody’s. B criydae Heo6xoaMMOCTM NPOBECTM CONOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’s conoctaBneHme ocyLiectenseTca yepes pentuHrn AO «3OkecnepT
PA» c ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PENTUHIOBBIX LKA POCCUACKMX KPeOUTHBIX PENTUHIOBBLIX areHTCTB, yKa3aH-
How B MIHdopmaumoHHom coobuieHnn Banka Poccum o1 30.12.2021 «MHdopmaLumsa o conocTtaBneHMn peRTUHIOBbIX LKA poc-
CUNCKNX KPEONUTHBIX PEATUHIOBbIX areHTCTBY.

3HauyeHve PD onpegensieTcst Ha OCHOBaHUM akTyanbHbIX NyONUYHBIX OCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa No eXerogHoMy UCCneaoBaHuIo Kopno-
paTuBHbIX AgecponTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD ans cpoka 1 rog.

[Ins KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Honee B roa), B criy4ae OTCYTCTBUSA PEUTUHIA OOHOMO N3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSIETCS CPeAHAs BEPOSTHOCTb
pedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyarbHOro oT4eTa o exerogHoMy 1UccrnegoBaHuIo Kop-

nopatueHbix aecdontoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YpOBHEW penTuHroB (Tabnuua 43 «Average
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Boibupaetcsi 3HauyeHne PD ans cpoka 1
roA.

1.3. Onpepnenexue 3HaveHns LGD BO3MOXHO No akTyanbHOMY OTYETY MHOCTPaHHOIO PEeNTUHIoBOro areHtctea Moody’s
Yepes conocTaBrieHne PeTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HayeHne LGD onpegenseTcss Ha OCHOBaHWM akTyanbHbIX MYyGNMYHbIX AOCTYMNHBLIX AaHHbIX U3 OT4eTa PEernTUHIOBOrO
areHTcTBa Moody’s no exxerogHoMy MccnenoBaHuio koprnopaTuBHbix AedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTbIO
COMOCTaBMNEHHOro perTVHIa KOHTpareHTa K rpynne pemTUHroB, AN KOTOPbIX ONpeAenseTcs recovery rate25s.

B cnyyae Hannuus y kKOHTpareHTa penTuHra ogHoOro U3 POCCUMCKUX PENTUHIOBBIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpegenseTcs PenTUHT pedTUHrosoro areHtctea Moody’s. lNpu aTom B cnyvae Hanm-
YU HECKOSbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMN POCCUNCKUMU PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HauMeHbLUWI pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pedTUHroM areHTcTea Moody’s. B cnyyae HeobxoamMmMocTi NpoBeCTW CONocTaBleHne pe-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue ocyliecTtBnsieTcs vyepes pentuHru AO
«3kecnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LUK POCCUNCKUX KPEANTHBIX PEATUHIOBbIX areHTCTB,
ykasaHHol B VIHdhopmaumoHHom coobieHmn Banka Poccumn ot 30.12.2021 «MHdopmaumsa o conocTaBneHnmn peATUHIOBbIX LUKar
POCCUINCKNX KPEAUTHBIX PEUTUHIOBBIX areHTCTB». Hanuume y koHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He
NPUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[Ns KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rog), B crnyyae OTCYyTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBbBIX areHTCTB MPYMEHSIETCS 3Ha4YeHue recovery
rate gns Speculative Grade.

1.4. Mopspgok onpeaenexus 3HavyeHnn PD n LGD gns HOCTPaHHbLIX KOHTPAreHTOB He MEHsieTCs.

2. AE®ONT UITU NPOCPOYKA MO BAINOTHLIM OBA3ATEJIbCTBAM.

2.1. NS kOHTpareHTa MoXeT He cumTaTbesi cobbiTrem aedonta unmn obecueHeHns HencnonHeHne obsi3aTensLCTB B Ba-
noTe, OTIINYHOW OT POCCUNCKOro pybns, ecnm MeloTCs OCHOBaHWA nonaraTbk, YTo AedonT npom3oLuen ns-3a cobbiTun, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTPareHTa, Hanpumep, BBEAEHUS CaHKUWUA, 3anpeTa/HeBO3MOXHOCTU PacyéToB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UM POCCUCKNX rOCYAAPCTBEHHbIX OPraHoB.

2.2. HencnonHeHne o6a3aTensCcTs, B TOM YMCAE MO BbiMnate KyrnoHOB M AMBUAEHAOB B MHOCTPAHHOW BanioTe, He CYu-
TaeTcst cobbiTveM No obecueHeHno Ny AedoNToM KOHTpareHTa B OTHOLUEHUN Takux obs3aTenscTB (4eOUTOPCKON 3a0MmKeH-
HocTun) oo 30 anpens 2022 roga BKIIOYUTENBHO B CIlydae, eCN Takoe HEUCMONTHEHNE BO3HUKITO B pe3ynbTaTe Aencteun (bes-
AENCTBNA) MHOCTPaHHbIX 4EN03UTaPHO-KIMMPUHIOBLIX KoMnaHuii (B T.4. Euroclear n Clearstream).

2.3. ins obsazaTensCTB B MHOCTPAHHOW BamioTe MOXET He cymTaTbCa cobbiTvem gedbonta MCNonHeHWe aTux obsAsa-
TENbLCTB B MHOW BartoTe.

PelueHne Ynpasnsiowen KOMnaHum 0 TOM, Y4TO yKadaHHble B Nn.2.1.-2.3. cobbITuA ABAATCA NpUsHakom obecLeHeHns
UM NpMBOAAT K AecbonTy, ohopMASIOTCA MOTUBUPOBAHHBLIM CyXAeHneM 1 HanpasnsaTcs B CneunanvsnpoBaHHbIv 4eno3unTa-
pun.

3. OCOBEHHOCTU ONMPEAENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbIHKA OCYLLECTBMAETCH C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUS AaHHbIX nocnea-
Hero TOProBoro AHs1 Ha TOProBbIX MIoWaakax He NPUMEHSIETCA B Cryyae, Korga HeTOproBbif AeHb (UM OTCYTCTBUE TOProB Ha
(HOHA0BOM PbIHKE) CBSI3aH C NPMOCTAHOBKOW TOProB Mo pelueHnto baHka Poccun, NprocTaHOBKON TOPros B Criydae AOCTUXKEHWS
YCTaHOBMNEHHbIX BUpXXer NOPOroBbIX 3HAYEHUIA UMM NHBIMU COBLITUAMM (COrNMacHO MOTUBUPOBAHHOMY CYXAEHMWIO yNpaBnsioLen
KOMMaHuu), CNOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe cnpaBeasIMBON CTOMMOCTU B TakoW HETOProBbIv AeHb N0 CpaB-
HeHWo ¢ NocnedHUM TOproBbiM AHeM. B cnyyae, ecnv Bo3HuKLWMe 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHWUIO (HEBO3MOXHOCTM)

onpeaeneHns cnpasennvBon CTOMMOCTU akTUBOB, YNpasnsatoLLas KoMnaHna ob6s3aHa NPUOCTaHOBUTbL Bbiaavy, noralleHne n 006-

25 Ecnmn B Ny6NUKYyEMbIX MaTepuanax peMTUHroBbIX areHTCTB UCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBaMU AJ1S KaXA0ro PENTUHIa B €XerofHbIX UCCNIef0BaHUSIX.
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MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOMO hoHAa MO NPUYMHAM, He 3aBUCSLLMM OT yrpaBrnsitoLLel kKoMnaHum, 6es-
OTHOCMTENbHO TWMa NaeBoro MHBECTULMOHHOIO (hoHAa M HE3aBUCUMO OT (paKTU4eCKOro NpoBeAeHNst Npoueayp no Bbigadve, no-
raleHuo 1 0bMeHy MHBECTULIMOHHbIX NAeB B MOMEHT BO3HUKHOBEHMWSI 06513aHHOCTI MO NPUOCTAHOBEHNIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTCyTCTBUM BO3MOXXHOCTU ONpeAeneHuns aktyanbHbix 3HavdeHun KB, MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOM arb-
TepHaTMBbl 6E3PUCKOBON CTaBKM ANsi ONpeaerneHnsi CNpaBeanvMBoi CTOMMOCTUN 06s3aTeNnbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mecsLeB MoXeT OblTb UCMOMb30BaHa CTaBka, paccyMTbiBaemasl MeTOA0M MHTepnonsAuun (Hanpumep, NIMHeRHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeAnvMBon CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MOoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpefeneHuss cnpaBeanuMBOM CTOMMOCTU. BbiIbop cTaBkvM B OTHOLUEHUWM akTUBa
YnpaensitoLias komnaHms ohopmnsieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pwiA.
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