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TEPMWHbI U ONPEAENEHUA, ACNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOUMMOCTUN YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauuns, co3aHHas B COOTBETCTBUM C 3aKoHoAaTenscTBoMm Poccuiickon Penepaunm u ume-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBbHOCTY MO YNPaBNEHNO MHBECTULIMOHHBIMW (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HerocyaapCTBEHHLIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MAO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNornyvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro ynpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWS B HUX Nognexar pernctpaunm bankom Poccun.

CtoumocTb 4YucTbiX akTuBoB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CTouMocTbio akTuBoB MN® (nanee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CHYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatoWwmin Nopsaok U Cpoku onpege-
nexHua CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpegeneHnss pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbLIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYyLLECTBA, NEPEefaHHOro B OMnaTy MHBECTULIMOHHbIX NaeB, ONpeAenseTcs C y4eTOM anropMTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacTosAwmx MNMpasunax onpegenexns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBME Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM U PasbacHeHn MexayHapoAHbIX CTaHAapTOB (PMHAaHCOBOW OTHETHOCTU B AeCTBME Ha Tepputopun Poccuiickon Pe-
Aepaunuv 1 0 NPU3HaHUK YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepcTBa hmHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuii YkasaHua LleHTpanbHoro Banka Poccuinckon ®epepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bknoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwnx yCroBusXx:

e KOTUpPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WMNW Hanbonee BbIrOAHOM pblHKE OAaHHOINo0 UHCTPY-
MEeHTa;

e [1eHEeXHble MOTOKN B OTHOLUEHUN O0NTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CylleCTByeT MoAdeslb OLUEHKN, NCXOAHble AaHHble AnA KOTOpOVI MO>XXHO OLIEHUTb JOCTOBEPHO.

Habniopaemasa n goctynHas 6upxeBas nnoljagka — TOproBas nmroLlagka poccuickon Gupxku, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (PUHaHCOBbLIX NOCPEOHNKOB.
YkasaHHble OupXeBble NIOLLAAKN NPUBEAEHbI B NPUMNOXEHUN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HENCMONHEHNS KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKOYash HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra W/vnu MpoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIM [OrOBOPOM
CpOK, a TaKke B pe3yrfbTaTte M3MEHEHUS OLIEHKM KPeAUTOCMOCOBHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).
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KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npw-
HATble Ha cebs huHaHcoBble 0ba3aTensCTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTMW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBom LUKane.

YpOBHM LEH Npu onpeaeneHumn cnpaseasiMBori CTOMMOCTY ONpeaensitoTcsa B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY, BBEAEHHbLIM B AeNCTBNEe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
Tepputopun Poccunckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUWN MOEHTUYHbIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

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

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

OnepaunoHHas aebuTopckas 3af0MKEeHHOCTb — ebuTopckas 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaLWwas B Xxoge Hopmarb-
HOro OnepaLMoHHOro LuKra, koTopas OyaeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALWMX [paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, yCTAHOBMNEHHbIE ANS onepaumoHHON 4ebUTopckon 3aA0mKEHHOCTH, He AOMKHbI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHOM K NOMy4YeHUo 3aJ0MMKEHHOCTH, a Takke K 06eCLeHeHN0 3a0MMKEHHOCTU. Takasa 3ad0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOKD) NPaKTUKy B3aMMOLEVCTBMSA C KOHKPETHbIM BMOOM AeOUTOPCKOM 3aA0IMKEHHOCTU. YCTaHOBMEHHbIE CPOKM Mpo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLwen KOMNaHuu.

OKkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIIEHHOE NPodecCoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbiX B pacyeTe cnpasensimBoi CTOUMOCTU, O BbISIBNEHHbIX OCHOBAHUAX NPU3HaHWUs/NpekpaLLeHnss NpU3HaHns akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKY cnpaBeanmeorn ctommocT B cooTBeTcTBMM ¢ MCPO 13. MNMpuMeHeHne Takoro CyxxaeHus onycTUMo B cryydasx, ycra-
HOBINEHHbIX HacTosAwmmun MNpasunamu onpegeneHnst CHA.

OBLLUME NMONOXEHUA

HacTtosiwme MpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTuBOB BupxxeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMeHTOB «C6ep - CoeperatenbHbIny (aanee — MNN®P) paspaboTtaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akOHOM «O6 MHBECTULMOHHLIX hoHaax» N 156-P3 ot 29 Hosi6psa 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAXx") M MPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMW aKTamu.

HacToswwe MNpaBuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeCTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme MpaBuna onpepenexusa CHA BcTynatoT B cuny ¢ 04 mas 2022 r.

HacTtoswwue lMpasuna onpenenexHusa CHA onpegensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpeaeneHust
cpeaHerogoson CHA MN®;

®  MOPSAOK ONpPeAeneHns aatbl U BPEMEHU, MO COCTOSTHUIO HA KOTOpble OMNPeaenseTca CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMNOHHbIX naes MNND;

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

e  MeToAbl ONpeaernieHns CTOMMOCTU aKTMBOB M BENTUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e MOPSAOK NPU3HAHMS PbIHKOB akTUBOB N 00513aTeNbCTB aKTUBHbLIMMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasieXallX OLEHKe OLEHLINKOM, U NepMoaUYHOCTb NPOBEeaEHNsI TAaKOW OLLEHKN;

*  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BantoTe, B APYrylo BanoTy;

e MopsaoK hopMUPOBaHMS pe3epBa Ha BbiNnaTy BO3HArpaXxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
sunamu 4Y MANo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHuen u cneumann3npoBaHHbIM Aeno3utapuem npum
onpeneneHnm CTOUMOCTU YNCTbIX aKTUBOB.

AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nas MO B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns u gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTUBHBIMM NPaBOBLIMU akTamn. B cnyyae HeobxoauMMOCTM BHECEHNS M3MEHEHWI U fononHeHui B NpaBuna onpepe-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHUSA TakMX M3MEHEHWUA U OOMNOMHEHUN N yKa3biBaeTCca Aata Havana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbio Bcex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHA.

CUYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Creayollero 3a AHEM, N0 COCTOSHUIO Ha KOTOPbIA OCYyLLeCcTBNAeTCA
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (OkoHYaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMNEHMS Bbldayn, noraweHms u obmMeHa MHBECTULIMOHHBIX NaeB - Ha JaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNMU® - Ha gaTy BO3HUKHOBEHWNS OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByoWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMANS.

CpepHerogoBasi CHA NN (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) € Havana roga (c AaTbl 3aBepLleHusi (OKOHYaHus) (POPMMPOBaHUS MAEBOrO WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTtea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anaToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexHua CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencreyrowmmmn Ha aaty onpegenernms CHA.

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

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

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

[laTa, N0 COCTOSIHMIO Ha KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepefaHHOro B ONnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro UMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToMMOCTb MMyLLIeCTBa, NepedaHHOro B OnnaTy WMHBECTULMOHHbIX naes [MV®, onpegensieTcd No COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B onnaTty MHBECTULMOHHBIX naes MAN®.

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

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOoLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, N OXWUAAET NOMYyYUTb BCE OCHOBHbIE BbIFOAbI OT UCMOMb30BaHWS AaHHbIX aKTMBOB B OyayLleMm, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O06s13aTENLCTBO — 3TO CyLleCTBYOLW A 06593aHHOCTb, BO3HMKAOLLASA U3 NPOLUIbIX COObITUI, B pe3yrnbTaTe UCMONTHEHNS
KOTOPON OXnaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKo4aloLLmMX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTasneHsl B Mpunoxexun 1.

AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbLCTB

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

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

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

Ha ocHoBaHuM oT4yeTa OLeHLMKa onpeaensaeTca cnpaBeAnMBas CTOMMOCTb MO CNeAYLMM aKTUBaMm:

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

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

MOAENN OLUEHKN CTOMMOCTHU LLEHHbIX BYMATI

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

e UeHHasa Bymara gonyleHa K Topram Ha poccumnckomn bupke, npuseaeHHon B MpunoxeHun 2;

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

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

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLMIA pybneBbIi 3kBMBaNeHT no Kypcy baHnka Poccun Ha gaty onpeaeneHvs akTMBHOIO PbiHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

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

[ns oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTcs:

OCHOBHOM pbIHOK AJsi LleHHbIX Oymar B Mopsanok npusHaHUA pbiIHKa OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Husa CYA
[nsA pocCUNCKUX LieHHbIX 6ymar MockoBckast Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

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

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAeNOK NO KONMMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMYHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOproeasi NoLazaka ¢ HaMbonNbLUMM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

[N MHOCTPaHHbIX LIEeHHbIX Oymar n Poccwuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX OymMar MeXXgyHapoaHbIX KOM- HanbonbLIMN OOWMA 06BEM CAENOK NO KONMMYECTBY LIEHHBIX Bymar 3a nocnef-
naHumn Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe caemnok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonb3ayeTtcs MHdopMaLus 06 obbeme caenok B AeHEXHOM BblpaxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccum Ha paty onpepenexusa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3finMYHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYUTaeTCHd TOpPro-
Bas nnowiagka ¢ HambonbLUIMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos,.

AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
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Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aimom Poccuitckon deaepauum, BHebUpxeBON PbIHOK.
AONroBbIX LeHHbIX 6yMar MHOCTpaH-
HbIX rocyaapcTB, eBpoobnurauumi uHo- | B criyyae, ecnum LeHHble ByMarn JonyLeHbl K Topram Ha poccuinckon bupke, To

CTpaHHbIX 3MUTEHTOB, AONTOBbIX LieH- NPU3HaHNA pbiHKa OCHOBHBLIM ByAeT TakuUM Xe, KaK AnA POCCUNCKUX LieHHbIX By-
HbIX GymMar MHOCTPaHHbIX roCyAapcTs, mar.

LeHHbIX 6yMar MeXxayHapoaHbIX (hu-

HaHCOBbLIX OpraHu3auumn B cnyyae, ecnu ykasaHHble LieHHble Gymaru JonyLeHbl K Topram Ha POCCUIACKOA

Oupxe, KOTOpas nNpu3HaHa akTMBHOW B COOTBETCTBUM C HacToswumu [paBu-
namu onpegenexHus CHYA, B TO Bpems, Kak OTCYTCTBYIOT AaHHble BHEOUPXKEBOro
pblHKa, TO MOPSAOK NPU3HaHNSA PblHKA OCHOBHbLIM ByAeT TakuMm Xe, Kak Ans UHO-
CTPaHHbIX LeHHbIX Bymar.

[Insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOAENM OLLEHKM CTOMMOCTYU LieHHbIX GyMar, Ans KOTOpbIX HE onpeaeneH akTUBHLIN pbl-
HOK, a TaKke MOAEN OLEHKM, MO KOTOPbLIM OnpeaenieH aHanorMyHblii akTue.

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

LieHHble Gymaru Mopsipok onpeaeneHns cnpaseanuBon CTOUMOCTH

LleHHas 6ymara poccuin- | [ina o6nuraumii pPOCCUMCKUX SMUTEHTOB.
CKOro aMMTeHTA
[na onpepeneHns cnpaBeasiMBON CTOMMOCTW MCMONb3YTCH credytlolume LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CcpefHeB3BeLUEHHas LleHa Ha MOMEHT OKOHYaHWUS1 TOPrOBOWM CECCUN POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
paty onpegenenua CHA.

CnpaBegnueasi CTOMMOCTb AOMrOBOW LIeHHOW Bymarn onpefensiercsi C y4eTOM HaKOMMEHHOro
KyMOHHOro JoxoAa Ha fgaty onpegenexust CHA.

Ecnn Ha paty onpepgenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOTO PbiHKa, Ans onpeaeneHus
crnpaBeanvBonN CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrIO pbiHKa. B aTom cnyyae Ha gaty onpegenenus CHA gonyctumo
MCMNOonb30BaThk LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXN.

LleHHas 6ymara uHo- [ns onpegeneHns cnpaBeaniMBoON CTOMMOCTM UCMONb3YETCS LieHa 3aKpbITUS OCHOBHOMO pPbIHKa
CTPaHHOro 3MUTEHTA M Ha paty onpegeneHms CYHA npuv ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTW.
MexayHapoAHoW Komna-

HAT LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €CI pacKpbiThl AaHHble 06 06beMe TOProB 3a AeHb
1 06BbEM TOProB HE paBeH Hynio.

Ecnn Ha paTy onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOTO PbiHKa, ANS onpeaerneHvs
crnpaBeanvBonN CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKA, ANS OnpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHBIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA pgonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXK.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnsA KOTOpbIX onpeaensieTc akTUBHbIA BHEOUPXKEBOW PbIHOK UNK Ans
KOTOPbIX UMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHBbIEe Oymaru Mopsnok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
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LieHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHoOro
3MMTEHTa, a TaKXkKe akLum
MeXAyHapoaHbIX Komna-
HUN

Ons o6nurauuiti poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWUS NpuopuTeTa:

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHMEM METOAOB OLEHKW, OTBEYaloLMNX KpuTe-
pYSIM UCXOAHbIX AaHHBLIX 2-ro ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTha-
eTcs LeHam, onpeaeneHHbIM No NocnegHen yTBepXaeHHON METOAUKE OLIEHKN);

e MoJernb OUEHKU ANSA LUeHHbIX ByMar, HOMMHMPOBaHHbLIX B pybnsx, B COOTBETCTBUMN C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
NonNb30BaHWsA HabniogaeMbIX MCXOAHbBIX AaHHbIX.

ﬂpm OTCYTCTBUM HeoOX0AMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBenimBasa oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanueas CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKoMNNeHHOoro
KYNOHHOro Aoxo4a Ha aaty onpeeneHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(POPMALMUOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeaensaTcs pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseinMBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLEECTBEHHO MOBNUATL HA 3HaYeHMEe PacyYeTHOW LeHbl B HETOpro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[nsa onpegenenns cnpaBeannBoON CTOMMOCTU, MCNONb3YHOTCA Habnogaemble LieHbl aKTUBHOMO
BHEOMPXKEBOro pbiHKa, BbibpaHHbIe B cneaytollemM nopsigke (yobiBaHust npuopuTeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 n no3gHee) C MCMONb30BaAHMEM METOLAOB OLEHKU, OTBEYAKLINX KpUTe-
pVSIM UCXOAHbIX AaHHbIX 2-ro ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepaeHHON MeToANKE OLEHKN);

e  MHOMKaATUBHAsA LieHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnanui Cbonds Ha gaty onpeaenexmsa CHA;

e  MHOMKATUBHas LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHui Cbonds Ha aaty onpegenexunsa CHA.

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

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOrO Aoxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(POPMALMOHHbBIX cUCTEMax B
CBSI3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMMATL HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbl/i A€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasmMelleHnm

LleHa npuobpeTeHus.

C natbl NOSIBNEHUS LEH, NO3BONSOLWMX npon3BeCTn OLUEeHKY NO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpegendeTcda B obwem nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedyeHne 10 pabounx gHen ¢ aatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHAasi MPOMOPUMOHANbHO Ha M3MeHeHue
KItoueBou ctaBku baHka Poccum 3a aToT nepuog,.

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpeaensieTcs B obwem nopsiake.

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

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHnsa cnpaBeaiMBoM CTOMMOCTHU

AKIMOHEPHOE 001IEeCTBO
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKnioYe-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pVSIM UCXOAHbIX AaHHbIX 3-ro ypoBHs B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

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

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B Criyyae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHast OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*,

*Ncnonb3oBaHne crnpaBeAnvMBO/ CTOUMMOCTW, ONPEeAEereHHOM Ha OCHOBaHWM OTyeTa OueH-
LIMKa, OrpaHMYMBaETCS YCIOBUSMU, NPUMEHSEMBIMU B CryYae BO3HUKHOBEHUS COBLITUN, Be-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefenseTcsa ¢ y4eTOM HaKOMMeHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpegeneHus cnpaBenvMBo CTOMMOCTU aKTMBOB MCMOMb3yeTcH LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnosnb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

ﬂ,]‘lﬂ onpegeneHua cnpaae,qnmaoﬁ CTOMMOCTU UCNONb3YHTCA cnenywuine LeHbl B nopsagke
y6bIBaHVIF| npuoputeTa:

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLMX KpUTe-
pUSIM MCXOOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMM ¢ MCPO13 (nproputeT oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo NocneaHern YyTBEPXKAEHHON METOOUKE OLEHKW);

e VHAOEKCHasi ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaumnoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHon nHpopmaumoHHou rpynnbl «HTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB ao aatbl onpeaenexuss CHA*,

*Ncnonb3oBaHue cnpaBennMBol CTOMMOCTMW, OMNpenesieHHOM Ha OCHOBaHWW OTYeTa OLEH-
LKKa, orpaHn4YmBaeTCd ycnosnuamMmn, npuMeHaemMbiMn B Criyd4ae BO3HUKHOBEHUA cobbITuin, Be-
Oyuwunx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMNEHHOro
KyMOHHOTro foxoAa Ha gaTy onpegenexHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMNOHHBLIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONpeaensoTcs pacyeTHble
UeHbl, ANS Lenen onpeaeneHus cnpaBeaivmBo CTOMMOCTM aKTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas no UToram NnocriegHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYEeTHOWN LieHbl B HETOPro-
BbllA O€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb3oBaHWeM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[lns oueHKN Ucnonb3yeTcs CTOMMOCTb, ONpeAenieHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegenenns CHA u coctas-
NeHHoro He nosaHee 6 (LLecTb) MecsiLeB Ao AaThl onpeaeneHuns crpaBeanmBoii CTOMMOCTY.

Wcnonb3oBaHue cnpaBeannBoin CTOUMOCTH, ONPEeAENEHHOM HA OCHOBaHMM OTYETA OLIEH-
LLMKa, OrpaHNYMBaETCS YCrOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI COOLITUIA, Be-
OyLmMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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




Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAaeneH aHaNorMyHbIA aKTUB

LieHHbIe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU
LieHHas 6ymara siBnsi- [nsa oueHku LeHHoW Bymarn ncrnonb3yeTcs LeHa Bbinycka (aHarnorMyHoro aktuea), no oTHOLUe-
eTcAa AONOJSIHUTelNIbHbIM HUIO K KOTOpOMY ,D,aHHbIVI BbIMYCK ABNAETCA OONONIHUTEeNbHbIM, onpeaerfieHHada, Ha AaTty onpene-
BbIMYCKOM nenHusi CHA, B COOTBETCTBMM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-

neneH aKTUBHbIN PbIHOK.

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

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

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

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

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

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

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpeaenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKUN LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsietcsa 4o 2 (OByx) 3HakoB nocrie 3ansTon, NoNy4YeHHoe 3HaYeHne Npy HeoHBXOAMMOCTM YMHOXAETCS Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenexns CHA, n Takke okpyrnsertca Ao 2 (AByx) 3HakoB nocrne 3anaToun.
CnpaBeanveasi CTOMMOCTb JOMTTOBLIX MHCTPYMEHTOB OMNpeAensieTcsi kKak Cymma CrpaBefiMBoM CTOMMOCTW LieHHOM By-
Marv 1 HakOMJMEHHOro KyrmOHHOro A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B pPeLleHun O
BbINycke (0 AOMOMHUTENBHOM BbIMYCKE) UK NPOCMNEKTE AMUCCUOHHBIX LIEHHBIX Bymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Anst 00nvrauun BHeELHMX obnunraumMoHHbIX 3anmMoB Poccuiickon Pepepaunm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmn MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
UHAHCOBbLIX OpraHU3auuin onpegenseTcsa B criegyowemM nopsgke: Cymma HakonfneHHOro KynoHHOro Aoxoaa, paccynutaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U yMHOXaeTCs Ha KonnyecTso bymar
B nopTdperne, nocne 4ero nonyyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansTol, NPy HEOBXOAMMOCTY YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBegnueas CTOMMOCTb AOMTOBbIX LeHHbIX Gymar npuaHaeTcs paBHoi 0 (Homb), B crniyyae HacTynneHust gaTbl nos-
HOro noraleHnst HoMMHana B COOTBETCTBUM C YCIOBUSIMU BbiNycKa LIeHHbIX Bymar - ¢ gatbl oTpaxeHusi B 4ebutopckon 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio A0 AaTbl MOHOMO NoralleHns HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycCKa LIEH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLUKOM, NP HanMyinm npusHakoB
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHU Kk OTYETY OLeHLLUKA.
CnpaBeanueasi CTOUMOCTb 06nuraLmin npyM BO3HUKHOBEHUN NPU3HAKOB 0BeCLeHEHNS U OTCYTCTBUW LiEH NEPBOTO U LiEHbI
HP[ Ha paTy onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO[0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTMU, yKaszaHHOMY B [punoxeHun 4.
Cnmncok o6Lmx cobbITuiA, NPMBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NpunoxeHum 4.
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ONPEOENEHUE CMNPABEQIMBON CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU AOIrO-
BOPA C JATOM 3AKINIOYEHMA OrTOBOPA MO MOKYMNKE/NMPOAAXE LEEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax T+, onpe-
JensieTca B pa3Mepe pasHULbl Mexay CnpaBeanMBoO CTOMMOCTBIO LeHHOM Gymaru B Bantote pacveTta CHA, siensowencsa npea-
METOM COENKM M CYMMOW CAEMNKU B BanioTe CAENKuU, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3afoMmKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BAJNIOTbI, ONPEAENIEHHOU YCJITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BANIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[J0JPKEHHOCTU MO CAENKam C BartoTOW, 3aKMYeHHbIM Ha ycnoBusix T+, onpegenseTcs B
pa3mepe pasHuLbl Mexay TeKyLLEen CnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMoCTbio BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

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

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

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

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

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

CnpaBeanveas CTOMMOCTb OMpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeAIMBON CTOMMOCTH Mpu
BO3HUKHOBEHMW COObITUSA, BegyLero k obecueHeHumio (Mpunoxexue 4).
Cnncok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMOCTEN, BbIPAXXEHHbBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

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

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

B cnyyae ecnu LieHTpansHbeiM BaHkom Poccuickon ®egepauny He yCTaHOBMNEH KypC MHOCTPaHHOW BantoTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBylOWMUMM Ha Aaty onpegeneHus CHA, To MCnonb3yeTcs COOTHOLLEHUE MeXAy KYPCOM MHOCTPaHHOW BamntoThl 1 BanoTon onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHms CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (4anee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.

CnpaBeanueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYMNINEHMS CpoKa ero NofiHOro noralleHusi, ycTaHoBEHHOMO
[OroBOpOM, onpefensieTcs B creayowem nopsake:

AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
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B CyMMe ocTaTka AenoauTa, yBenu4yeHHoM Ha CyMMYy NPOLEHTOB, PAacCYMTaHHbIX Ha AaTy onpeaeneHust crnpaBeasivBom
CTOMMOCTU MO CTaBKe, NPeyCMOTPEHHON JOFOBOPOM, €CIM CPOK MoralleHns Aeno3nTa - «40 BOCTPe6oBaHUs»;

Ecnu cpok norawieHust aenosuta He 6onee 1 (o4HOro) roga, U ctaBka No AENo3nTy COOTBETCTBYET PbIHOYHON Ha AeHb
onpefeneHys cnpaseanMBon CTOMMOCTU, CrpaBeanmBasi CTOMMOCTb Aeno3uTa NpusHaeTcs PaBHON OCTaTKY AeHEeXHbIX
CpencTB BO BKMaze, yBENUYEHHbIX HA CYMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpedeneHus cnpaBeannBoi CToumo-
CTM Mo CTaBKe, NPeaycMOTPEHHON AoroBopoM. Ecnu cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOIA, TO NPUMEHSsIeTCA
mMeToA NPUBEAEHHOW CTOMMOCTM ByAyLIMX AeHEXHbIX MOTOKOB.

Ecnu cpok norawenus genosunta 6onee 1 (ogHoro) roga, To cnpaBeasivBasi CTOMMOCTb AENOo3nTa onpeaensieTcs no
MeToay NPUBEAEHHOW CTOMMOCTY AEHEXHbIX NMOTOKOB.

B cny4yae BHeceHuA N3MEHeHUN B ycnoBuaA onpeneneHna cpoka goroeopa MaKkcuUManbHbI CpoK onpeaenaeTcda B COOT-

BETCTBUWN C U3BMEHEHHBIM CPOKOM Aeno3unTa, ,EI,GVICTByI'OLLI,VIM Ha AaTy onpenenexHuna crnpasegnmBon CTOMMOCTU, MPUYEM Hakomnse-
HMe CpOoKa BKNnaga He nponcxoguT.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpeaendaeTca B COOTBETCTBUM C MEeTOO40M KOPPEKTUPOBKA CﬂpaBeJJ,J'IVIBOVI cToun-

MOCTM NPW BO3HUKHOBEHUM COBLITUSA, BeayLLero k obecueHeHnto (Mpunoxexue 4).

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

an/IBe,EleHHaFI CTOMMOCTb EeHEXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

PV = zN: _ R

roe:

pry (l+ r.)Dn/365

PV — cnpaBeanueas (NpuBegeHHasn) CTOMMOCTb akTuea (obs3atenscTea);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoraweHns aktuea (obs3aTenscTBa), HauYMHas ¢ AaTtbl onpegeneHus
CUA;

no. CymMMa n-0ro AeHeXXHOoro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

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

N - Konu4yecTBO AHel oT AaTkl onpeaenexdus CUA 0o AaTbl N-0ro AEHEXHOro NoToka;

I - CTaBka QUCKOHTUPOBAHMS B NPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYasa NPOLIEHTHbIN 40X04, PAaCcCYUTLIBAOTCA B COOTBETCTBUM C ycnosuamMn goroeopa, paTton ge-

HEXHOro NnoToKa CHUTaAeTCA oXunaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOoCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crniydaeBs 4OCPOYHOro noraweHnsa OCHOBHOro p,onra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4eTOM Kanutanmsauum npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycMoT-

PEHOo ycnoBmamMn goroeopa.

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHMWS U3MEHeHWI B JOroBop (B TOM YMCIEe B YacTh U3MEHEHUs CTaBku No JOroBopy, Cpoka AeWCcTBUSI JoroBopa,
NepuoaNYHOCTY NN CPOKOB BbINMaThl NPOLEHTHBLIX AOXOA0B),

U3MEHEHUS CYMMbl OCHOBHOTO onra (NonofHeH1s, 4YaCTUYHOro 4OCPOYHOTO NoraleHns OCHOBHOTO A05ra, eCrnv OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CraBka AMCKOHTUPOBAHUSI ONpeaensieTcs N0 COCTOSHMIO Ha Kaxayto AaTy onpeaeneHns cnpaBeaiMBoi CTOMMOCTU.
CraBka AMCKOHTUPOBAHUS paBHa:

CraBke, I'Ipe,El,yCMOTpeHHOVI 00roBopom, ecnun aaHHasd ctaBka COOTBETCTBYET PbIHOYHOMN.
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CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [epeyeHb cUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHv3auui, yTBepxaeHHbin BaHkom Poccuy Ha ocHOBaHMM METOAMKM, YCTAHOBMEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuMke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHBIX OpraHv3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHus.

o Cpe[HeB3BELLEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHo BaHkom Poccumn Ha faTy onpeneneHus cnpaBeaniMBow CTo-
MMOCTM Jeno3uTa, ecnuv NpoLeHTHas cTaBka, NpeaycMOTpeHHasi 4OroBOPOM, OTNIMYHA OT pblHOYHON. [og ony6nukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3yMeBaeTCs CTaBka, pasMelleHHasi Mo aapecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-Tn kpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvskuii Kk gate onpeaeneHus cnpasennvBou
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKa, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMomn pbiHOYHOM CTaBKM NPUMEHSIETCA
creayoLmMii Noaxoa:

e knoyeBasa ctaBka baHka Poccuu, gencteoBaBLlasg Ha nocnegHuii pabounii AeHb Mecsua, 3a KOTopbl onpegeneHa
cpenHeB3BeLLEHHas NPOLIEHTHasi CTaBka, CpaBHUBAETCS C KINOYEBOW cTaBkon baHka Poccun, oencTBytoLlel Ha aarty
onpegeneHus cnpaBeanMBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeEHTa onpegeneHnda cnpaBennMBon CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAaa packpbliTad cpegHeB3BelleHHanA CTaBKa,

L ecnu Knioveeas ctaBka baHka Poccumn namennnacb 4o MOMeHTa onpegeneHna CI'IpaBe,D,J'IMBOVI CTOMMOCTH, B Ka4ve-
cTBe prHO‘-IHOI7I CTaBKU NpUMeHAETCA nocneaHAa packpbiTada cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHalibHO N3MEeHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne prHO‘-IHOl;I CTaBKW N3MEHSAETCH B TON e
nponopuun, B Kakow n3MeHunach KroueBasi CTaBka.

ONEPALUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTN ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUM YCMOBWI NOraweHns n go-
NyCTUMbIX CPOKOB NMPOCPOYKM UCTMONHEHNS 0653aTenbCTB KOHTPAreHToB, YCTaHOBEHHbIX NO KaxaoMy Buay Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacToawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTO Takas 3af0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISBIIEH OAUH WITU HECKONbKO MPU3HAKoB obeCLeHeHNs, yka3aHHbIX B
MpunoxeHun 4, KpoMe A0NYyCTUMON NPOCPOYKMN 06513aTENbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb Npu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPaTa He MOXeT OblTb NpM3HaHa onepaLuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpaensioLwas KoMmnaHns 4ormkHa NPoOBOANTL aHann3 ypoBHS pucka no ebuTopckor 3aA0mKEHHOCTH, KOTopas paHee
6bina kBanuguumMpoBaHa onepaLMoHHON, U N0 MHOW AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanms ypoBHsi pycka NpoOBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN;
e [PV NepBOHaYanbHOM NPU3HaHNKM AeBUTOPCKOW 3aA0IMKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTATyC «NMPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsioLasi KOMMaHUst UCNOonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCTBe OnepaunoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nsieTcs BrnepBble;
® He0OXOANMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeOMTOPCKOW 3a40MKEHHOCTM, paHee NPU3HaHHOW OnepauyoHHON.

Bonee noapobHo nHdopmaumsa o KpUTEPUAX KBanudgukaLmm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka kBanudukaumm oebutopckon 3aJormKEHHOCTN Kak onepaLlvoHHOW, ee CripaBeanueas cTou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTy onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3a40SKEHHOCTHN OnpeaenseTcs B pasmepe ee octaTka Ha AaTty onpeene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBegnueasi CTOMMOCTb 06s3aTensbCTB MO BhinnaTe BO3HarpaxgeHui n pacxogoB, CBA3AHHbLIX C JOBEPUTENbHbLIM
ynpasrneHnem, npusHaeTcqa B Ccymme, He npeBbILatoLLEen npeaensHo ,ElOI'IyCTMMbIVI pasmMep BO3HarpaxgeHuin Ha OaTty npusHaHua
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B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilLlaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMupoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHwW, annpokcumaumst BeNnYuH, nog
KOTOopble npoucxoaunT dhopmMupoBaHne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HxXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM AOKYMEHTOB, NOATBEPXaato-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06CnyXMBaHNIO GAHKOBCKMX CHETOB (BKINOYasA BantoTHbIV KOHTPOIb);
- pacxofpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK U 06CMYXMBAHWNIO CHETOB B TaKMX OpraHv3aunsx;
- pacxodbl TPETbUX NULL, ONMNadyMBaemMble B COOTBETCTBUM C [OFOBOPOM 06 OKasaHuu ycrnyr cneunannsampoBaHHOro Aenosntapusi.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrAWWEHUO SMUTEHTOM OCHOBHOI'O JOJITA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPU3HaeTCcsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHen ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKMNoYas 3a40n-
YKEHHOCTb SMUTEHTOB — MEXAYHAPOAHLIX KOpnopauuii;
. B TeueHne 10 pabounx gHer ¢ gaTtbl NPU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoXo4y MO LOMrOBbIM LiEH-
HbIM Bymaram B TeYEHMe BCero cpoka npusHaHusa 4ebMTopcKor 3a40MmKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeneHHOM Ha AaTy HacTynneHns Cpoka MCMONHEHNs COOTBETCTBYHOLLEro oba3aTenbCcTBa (4aTy UCTEYEHMS KYNOHHOro nepuoaa)
B COOTBETCTBUM C YCMOBUSIMY BbiNycKa LIEHHOW Bymarun, u UCXo4s U3 KONu4YecTBa LeHHbIX ByMar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTU AeBUTOPCKON 3aA0MKEHHOCTM NO YaCTUYHOMY/NOMHOMY MOralLEHWI0 AMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHBIM Bymaram B Te4eHMe BCEero cpoka NpuaHaHust 4ebuTopckor 3a40mKeHHOCTU onepaumoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha gaTy HacTynreHns Cpoka UCMONHEHNss COOTBETCTBYIoLero obs3arenscrea B
COOTBETCTBUM C YCIIOBUSIMU BbINycKa LEHHOM Bymaru, 1 UCXO4s U3 KONMYECTBa LEHHbIX Bymar Ha JaTy HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudvkaumm OebUTOPCKOM 3a40IMKEHHOCTM Kak OnepaLuoHHON, CrpaBeAnuBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUU C [NpunoxeHuem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnI0, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbLIM CPEOACTBAM HA CHETAX

[ebutopckas 3af0omKeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpaBnsioLLe KOMNaHUK
0.Y. TINO kBanudumumpyeTcsa kak onepaunoHHasl, B Criydae OTCYTCTBUS MPU3HaKoB ob6ecueHeHnsa ¢ Aatbl NpU3HaHUA A0 AaTbl
BbINfaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalleHneMm.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM A0roBopa/cornatlueHns npo-
LIEHTOB Ha CYyMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, ecrv yCroBUsi HA4YMCNEHWs NPOLEHTOB NO3BOMSIHOT HAZIEXHO N JOCTOBEPHO
paccuuTaTb ux pa3mep Ha gaty onpegenenuns CHA.

Mo ncreveHnm cpoka kBanumkaLumm 4ebUTopCcKo 3aJ0MKEHHOCTU KaK ONepaLmvoHHON, a Takke B Cllyvyae BbISBNIEHUSI
MHbIX COObITUI, NPUBOAALLMX K 06ecueHeHnto, cnpaBeanneas CTOMMOCTb onpeaensaeTcs B cooTBeTcTBUM ¢ [NpunoxexHvem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3a40MMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaxXoAAWMXCs Yy NpoecCMOoHarnbHbIX Y4aCTHUKOB PbIHKA
LieHHbIX Bymar, kBanuduLmMpyeTcs Kak onepaumoHHas, B criydae oTCyTCTBUS NpU3HaKoB obecueHeHus, a Takke He bonee 3 pa-
06ouMx OHel ¢ gaThl, korga ynpaensaooLwas KOMNaHUs Bbipasuiia HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHol hopMe COrnacHO 3akmiYeHHbIM J40roBopam (COrnalleHnsimM), B Cryvae, ecnm B TEY4EHUE YKa3aHHOro Cpoka AEHEXHbIe
CcpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum O.Y. NMNO.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHMA YNpaBnsAwwen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaensieTcs B CneunannampoBaHHbIi eno3nTapuii He No3gHee AHS, CNeayLero 3a OKOHYaHNeM YCTaHOBIEHHOIO CPOKa.
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CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKON 3ad0rmKeHHOCTM Bpokepa No AeHEXHbIM cpeacTBaM, HaXOAsALWMMCS Ha
OpoKepckoM cyeTe, MPU3HAETCS CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOCre COBEpLUEHNsI BCEX OMNepauuii ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aormKkeHHOCTN Gpokepa JoMmKHa CoBMagaTth C CYMMOM AEHEXHbIX CPeaCcTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Opokepa, COCTaBNEHHONO 3a eHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ncreveHnm cpoka kKBanudmkaLMm 4ebUTopCKoM 3a0IMKEHHOCTUN KaK OnepaLyoHHON, a Takke B Clyvae BblSBMEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb onpeaensieTcs B cooTBeTCTBMM ¢ [NpunoxexHvem 4.

Cnuncok o6Lwmx cobbiTuii, NpUBOASALLMX K obecueHeHnto, yka3aH B MpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpefenexHuss CHA k npoyeit 4eGuTopckol 3aJ0MKEHHOCTU OTHECEHBI B TOM YiCe
cregyrolime Buabl:

e [Jlebutopckas 3af0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLUEHUS CAENOK C nMyLecTBoM MNMND, no KOTopbIM HacTy-
nuna Haubonee paHHAS AaTa pacyeTos;

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3ag0/mKeHHOCTb, BO3HMKLLASA NO 4OrOBOpPaM C ayAUTOPCKOW OpraHusaunen, OLEHLLMKOM, Cneuuannuanpo-
BaHHbIM Jeno3uTapuemM, peructpaTtopom, bmpxen, ykasaHHbimu B Mpasunax OY MNA®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yfibTaTe nepeBoda AeHEXHbIX CPeAcTB («AEHbIM B NyTU»);

o [Jlebutopckas 3agormKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe OT3biBa NuueH3nn y 6aHka unm bpokepa;

e WHasa pebuTopckas 3a40rmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudmumMpyeTcs Kak onepaumnoHHas:

e [le6butopckas 3aA0MKEeHHOCTb, BO3HUKLLAs B pe3ynbTaTe CoBepLUeHUs CAeNokK ¢ umyectsom MU, no koTopbiM
HacTynuna Hambonee paHHsAs faTa pacyeToB, ecnu o6LLMIA CPOK NoralleHnsl Takon 3aJ0IKEHHOCTU COMMACcHO YCNOBUAM COEIKM
He npeBbiwaeT 15 paboynx gHEN (C y4eTOM CpOKa NpOoHraLMm U Nepe3akniouYeHnin 4OTOBOPOB), - C AaTbl NPU3HAHUS [0 AaThl
noraLieHnsl COrnacHo ycrnoeusim caenku. MNpu 3ToM JONYyCTUMBIA CPOK HapyLUEHWUs 06A3aTeNbCTB KOHTPareHToM CocTaensieT 3
pabourx AHsl, B TEUYEHWNE KOTOPLIX 33[J0MMKEHHOCTb TaKKe KBanMULMpYeTCsl onepauyoHHOI.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnadum nepeg NMUP - B TeueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTse onepaumoHHol. Mpu Hann4nm o60CHOBaAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUS YNpaBnsioLwen KOMNaHum o TOM, YTO YBENMUYEHWE CPOKOB MoralleHuns 4eOGuTopckon 3a00IMKEHHOCTU He SIBMSieTCA cried-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLIMX B OEATENbHOCTM YNpPaBnsioOWeEn KOMNaHn1, a Takke Hanmyve AOKYMEHTanbHOro
NOATBEPXKAEHUSI OT YNPaBsioOLLEn KOMMNaHUM CPOKOB MOralleHusi 3a0MMKEHHOCTW, Takas 3a0fMKEHHOCTb NPOAOIKaeT OTHO-
CUTBLCS K ONepaLmOHHON .

¢ [lebuTOopcKasi 3a40IMKEHHOCTb, BO3HUMKLUAA MO JOroBOpamM C ayAMTOPCKOW opraHu3auunen, oLeHLInKOMm, cneyma-
NU3UpPOBaHHbLIM geno3utapueM, perucTtpaTopom, 6upxen, ykazaHHbimu B Mpasunax QY NMA®P, a Takke aedbutopckas 3a-
AOIMKEHHOCTb, BO3HMKLUAA Npu onnaTte pacxoaoB, CBA3aHHbIX C A0BepUTENbHbIM ynpasrneHnem MU®D — ¢ gatbl npusHaHus
[0 [laTbl OKOHYaHUS CPOKa OKasaHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUSA 06s3aTenbCTB COCcTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a40MMKEHHOCTb BCe eLle KBanuduvumpyeTcsa onepaumoH-
HoW. [Mpn HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>XAEHMSA YNPaBNsIoLLEen KOMNaHUun O TOM, YTO yBENUYeHve
CpOKOB OKa3aHWs yCryr Ui noraiueHms 4ebuTopcKon 3a0MKEHHOCTY He SBMSIETCA CreACTBUEM HeraTUBHBLIX NPOLECCOB, BO3-
HUKLLMX B AEATENbHOCTU AOIMKHMKA MU NPY HanMyMm AOKYMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS1 3aJ0MmKeHHOCTY / okadaHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHWUSI CPOKA KBanvdmKaLumMm Takon 3af0mKeHHO-
CTW B Ka4eCTBe OMepaLMoHHON A0 AaThbl, yKa3aHHOW B NPeACTaBeHHbIX JOKYMEHTax.

e [lebuTopckas 3aA0MKEHHOCTb, BO3HUKLIAsA B pe3yfibTaTe NepeBoAa AeHeXHbIX CPeACcTB («AeHbrv B NyTU») — B
TeyeHve 3 pabounx OHEN C AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb 4eOMTOPCKOM 3a40JPKEHHOCTM onpeaenseTcs:

e B cymme (hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasivBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugukaumm Takon 3ag0INKEHHOCTU Kak onepaunoHHoNn. [lebtopckas 3a40MmMKEHHOCTb paccym-
TbIBAETCH Ha KaXaylo AaTy onpeaeneHus cnpaseanveoi ctoumoctu. B cnyyae, ecnu pasmep 4ebUTopckon 3af0mKEHHOCTU He
MOXET ObITb TOYHO onpeadeneH Ha gaty onpeaneneHna Cl-lA, TO, NCNONb3YKTCA MeToAbl annpoKkCcnMaunn BeJ'II/Il-II/IH.l

! MporHoaHble 3Ha4YeHUs 0BA3aTeNbLCTB, paccUnTaHHbIe YNpaBnsioLwen koMnaHuei, npegoctasnaoTcs B CneunananpoBaHHblil AenosnTapui
Ha kaxayto aaty onpeaenerHns CHA c ykasaHveM nepuoga BblGOPKM 1 OGbSACHSIIOLLMX NEepeMEHHbIX.

[Ina uenen annpokcumauun pasMmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsAueB, npeglue-
ctByowwmx gate onpeaenerHus CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLMM NPUMEHUM NPU HaNUYUU AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.
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e B CyMMe, onpegerieHHOM C UCMonb3oBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTH GyayLnX AeHEeXHbIX NOTOKOB C
Y4eTOM KpeaUuTHbIX pUckoB ([punoxeHue 4) BO BCEX UHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEANIMBOXA CTOMMOCTWU OEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeamuTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHbIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpomn YacTu gorosopa PENNO ¢ y4eToM npoueHToB, Noanexalinx nonyvyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon YacTtu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy uHbIX BbINaT, OCYLLECTBNsIEMbIX B paMkax gorosopa PEIMO, To
pacyeT crnpaBeanvMBo CTOMMOCTU KpeamMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBnaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix PoHgom no nepson yactu PENMO B TeueHve nepuoga oT Aathl
MCNonHeHMsa nepBou Yactu gorosopa npsamoro PEMO po gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpepgensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHuio ueHHbIX Bymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpaTHoro PEMNO n peann3oBaHHbIX 4O MOMEHTa UCMOMNHEHU BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOMMOCTb A€OUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
Yactn gorosopa obpatHoro PEMNO koppekTupyeTcs B cny4yae BO3HUKHOBEHUSA COObITUI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnncok obLux cobbITUi, NPUBOASALLMX K 0b6ecLeHeHMIo, Yka3aH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 MHAHCOBOrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NPoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeBUpxkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrusiM KOHTPaKTa Npy UCMONTHEHWM Ha adaty
onpegeneHns CHA 6bin 661 nonyyeH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTuea U LieHoM
ncnonHeHusa MO B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cniyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha pgaTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LieHow ucnonHexusi MU B abCcontoTHOM 3HaYEHUN.

B cniyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPeACTB CO cneumansHOro GpokepcKkoro cyetTa He NCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NpeAbsABeHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHns onpegenseTcs ¢ MCNOMNb30BaHNEM METOAO0B KOPPEKTUPOBKM, yKkadaHHbIX B [MpunoxeHunn 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHKsa 6Gpokepom NPefoCTaBSIOTCA YNpaBnsioLwwen KOMNaHnen B cneumManM3vpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHsA, CneayloLwero 3a OKOHYaHNeM yCTaHOBIEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B cnyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0becueHeHuto,
B cooTBeTCTBMU C [punoxeHvem 4.

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxerunm 4.

ONPEAENEHWUE CNPABEQNIMBON CTOMMOCTU KNUPUHIOBbIX CEPTU®GUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueBas CTOMMOCTb aKTMBOB, NepeaaHHbIX B KMMPUHIOBbIV NyJ1, ONpeaensieTcs B COOTBETCTBUM C HACTOSALLUMMU
Mpasunamu onpegenexHns CYA B obwem nopsigke.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTtusa paeHa 0 (Honb).

[oxoabl No ueHHbIM Gymaram, nepefaHHbIM B UMYLLLECTBEHHBIN NyI, npu3HatoTest B coctase MNP, cornacHo HacTos-
wwum MNpasunam onpegenennsa CYA.

B AaTy NocTynneHna OKyMeHTa, noaTeepXaatowero okasaHHble yenyru, Nnpon3BoanTCA KOPPEKTUpOBKa HAYNUCINEHHbIX 06s13aTenbLCTB A0 nx pe-
arbHOro 3Ha4YeHus.
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B octansHom, caenku PEMO c KCY oueHnBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMK Bymaramu, Nopsifok yyeTa
KOTOPbIX OonucaH B HacToswux Mpasunax onpegenexHus CYA.

CnpaBegnveasi CTOMMOCTb 4eGMTOPCKOM 3a40MMKEHHOCTH K MONYYEHUI0 NepeaaHHbiX AEHEXHbIX CPEACTB MO NepBoii
yacTu gorosopa obpaTHoro PEMNO koppekTupyeTcsl B Criydyae BO3HMKHOBEHMS COObLITUIA, NpMBOASALLMX K 06eCLEeHEHUNIO, B COOT-
BeTCTBUK C [punoxeHunem 4.

Cnncok o6Lwmx cobbITUiA, NPUBOAALLMX K 0BecLeHeHN0, yka3aH B MpunoxeHnun 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTTONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns dopMmpyeTcs OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeH1s ynpas-
NAOLLEeN KOMNaHMM U B YacTU pe3epBa Ha BbINnaTty BO3HarpaxaeHus cneuyanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLeCTBNS-
oLwemMy BefjeHve peectpa MHBECTULIMOHHbIX NaeB PoHaa, bupxe n ayamtopckon opraHusauumn doHaa.

Peseps Ha BbiNnnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamum Y NMA®, HaumcnseTca HapacTaloLmMm UTOroM 1 oTpaxaeTcs B cocTase obasatenscTs MNP B gaTy onpeaeneHus ctom-
MOCTM YUCTbIX aKTMBOB: C Hanbornee no3aHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aatbl 3aBepLueHns (OKoH4Ya-
HWS) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HMKHOBEHNS OCHOBaHWA Ans npekpaiienus MU (BkntountensHO) B YacTu pe3epBa Ha BbinnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Havwbornee nNo3gHen n3 ABYX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTcs OTAEMNbHO MO Kax4oW YacTu pesepsa B CneayoLemM nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

roe:
S, . . )
- CyMMa HauvCcneHus pe3epea Ha nepBbli pabouunii AeHb OTYETHOIO roaa;

D. KONMYeCTBO paboumnx AHEN B TEKYLLEM KarneHaapHOM roay;

C%lpacu

- pacyeTHas (NpomexyTodHas) BenuunHa CYA Ha nepBbiit paboumnin AeHb 0TYETHOTO roaa, B KOTOPbIN
HAUYMCNAETCA pe3epB |, onpeaeneHHast ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOCHIe 3ansiToi no popmyne:

CyAre = Axmuevy — Km,

'ka'n + xnpn
1+ T)

Axmueb . .
L‘I' - pacquHaﬂ BeNMYnHa akTUBOB, BKITHOYadA ,D,eGI/ITOpCKyIO 3a00/MKEHHOCTb Ha I'IepBbIVI pa6oq|/|v| AeHb

oT4eTHoro roga. [1ebuTopckyo 3a40MMKEHHOCTbL Ha NepBbI paboymnii AeHb OTYETHOrO roAa HeoOGXoAMMO YYUTbIBATL 4O
HAYUCIIEHNSI BO3HArPaXKAEHU N pe3epBa Ha BbiNnaTy BO3HArpaXxaeHus 3a nepBbii pabounin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnaxduen ns MNP sosHarpaxaeHun, HAYMCNEHHbIX
B NepBbI pabounii feHb OTYETHOrO roa, Heo6XxoaNMO NpuY oNpeaeneHn pacyeTHOW BENWYMHLI aKTUBOB Ha NepBbIN pa-
604nii AeHb OTYETHOIO roAa YBENUUYNTL CyMMY aKTMBOB Ha CyMMY YMNITa4€HHbIX BO3HArpaXkaeHui B nepBbIi pabounii oeHb
OTYETHOro roga.

Km

1 - penmunHa KpeanTopCKon 3a40/MKEHHOCTH 6e3 ydyeTa Ha4YnCneHHbIX BO3HarpaxgeHun Ha nepsbin pa6o-

YMM OeHb OTYETHOrO roga.

X.- npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:
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XYKn _ - o
pa3mMep BO3HarpaxneHust yrnpasnsioLLen KomnaHum otHocuTensHo CICYA, ycTaHoBMneHHbI MNpasu-

namu Y NMUO (B gonsax), 4ENCTBYOLWMIA HA NepBLIA pabounii AeHb OTYETHOrO roaa;

X

npn o o o

pr COBOKYIMHbIV pa3mep Bo3HarpaxaeHun cneumanmanpoBaHHOMY Aeno3ntapuio, ayaMTOpCKON opraHusa-
unm, Gupxe M nuUy, OCyLLECTBNAOWEMY BejeHne peecTpa BnafenbLeB MHBECTULMOHHbIX naes MUN®, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamn OY (B 4oNnsx), AENCTBYHOLLMIA Ha NepBbI paboymin AeHb OTYETHOIO roaa;

X . . o
N - kaxgasa NpoLeHTHasa cTaBka, AeNCTBOBaBLUAsA Ha NepBbIv pa60qv||/| OeHb OTYEeTHOro roga

/ xyxn +xnpn \

3HauyeHne 1+ D He OKpyrnaeTc4d.

S. pacu
OkpyrneHuve npu pacyete ' u CHA4] NPOM3BOANTCS Ha KaXKOOM OEeNCTBUU 0 2-X 3HAKOB Mocne 3ansiTou.

Ha Opyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOTO roga):

d-1 N
(CUAy“ +>.CYUA) D (x,T,) .
S. = t=1 * n=l _ S ,
' D T 2.5

i k=1

roe:

K — NoOpsiAKOBbLIN HOMEP KaXKOOro HauuCreHUs pesepsBa B OTYETHOM rofy, NPUHUMAIOLLMIA 3Ha4YeHust oT 1 Ao i.
k=i — nopsiaKoBLIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

S
k- cymMmMa kaxzaoro npousBefeHHoro B TeKyLLemM OTYETHOM rogy HauucrieHus pes3epsa;
i - cymma o4epeaHoro (TeKyLLero) HauMCneHnsl pesepsa B TEKYLLLEM OTYETHOM roay;
- KONMMYECTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;

i - konuuecTBo pa60qu OHen nepuwopa, onpeaerneHHoro ¢ Havana TeKyLllero ot4eTHoro roga oo (BKJ'I}O‘-laﬂ)

S.
JaTbl HAYMCreHns pesepsa ! ;

t — NnopsAKoBLIN HoMep paboyero OHs, NPUHAANEXALLEro Nepuoay, 3a KOTOpbI onpeaeneHo ~ |, npuHMMato-

. . S.
LKA 3HaveHuns oT 1 o d. t=d — nopaaKoBbIN HoOMep paBoyero AHA HauMcneHns pesepesa | ;

CYA4
t - CTOMMOCTb YNUCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHEL, Kakaoro paboyero AHs t, 3a NCKNIOYEHNEM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHuMaeTcst pasHo CHYA 3a npefliecTtByowmid aH0 t pabounii
[OeHb TeKyLEero OTYETHOro roga.

CqAéuacu 3 Si
- pacyeTHasi (NpoMexyToyHas) BenuumHa CHA Ha gaty d, B KOTOPOIM HauMcnseTcs peseps , onpe-
JeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NOCIe 3ansATon no dpopmyne:
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> (T Z(xn,,n .

& = T v T )
(Axmusbl, — Km, +ZS )— (ZC‘IA * ! ! )
Cq CAjpacv — k=1 t=1 D

Z(XWT ) Z(xnpn "
(" 4 )
@ )

Axmueni
- pacyeTHas BENMUYMHa aKTMBOB, BKNoYas AeOMTOPCKYO 3aformkeHHOCTb Ha aaTy d. ebutopckyto
3a0MKeHHOCTb Ha AaTty d Heo6xoANMO yYUTLIBaTb A0 HAYUCIIEHMSA BO3HArpaXaeHui n pesepsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnstower komnaHuen u3 NU® BosHarpaxaeHuin, HauMcneHHbIX B AaTty
d, HeobxoaMMo Mpw onpeaenieHnn pac4yeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnyMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km . .
d - BenuYMHa KPeaMTOPCKON 3a0MKEHHOCTN 63 yueTa HauUCNEHHbLIX BO3HArpaXaeHUin Ha aaTty d, BKIo-

Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeawwecTtsyowmn aarte d.
i-1
Sk
k=l . obLlas cyMMa pe3epBOB Ha BbINaTy BO3HArpaXKaeHWsl, HAYMCMEHHbIX C Havana roga Ao aatsl d.

X - npoueHTHasA cTaBKa, COOTBETCTBYHOLLA:

X
YKn pasmep BO3HarpaxkgeHus ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Npasu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMI B TeYeHMe nepuoaa T ;

X}’l n o o o
P COBOKYMHbIN pa3Mep BO3Harpa>xgeHun cneumann3mpoBsaHHOMY Oeno3ntapuio, ayauTtopCKkou opraHmsa-

uun, Gupxe 1 nuUy, OCyLLECTBRAIOWEMY BedeHMe peecTpa BnagenbLeB UHBECTULMOHHbIX naeB MN®, oTHoCcUTENbHO
CI'CHA, ycTtaHoBneHHbIl Mpasunamu OY MU (B ponsx), 4eACTBYOLWMIA B TEYEHUE Nnepuoga T‘ ;

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
. T;
- KaXkaas NpoLeHTHas cTaBka, AelicTBOBaBLIasi B Te4eHue nepuoaa :

_ . X T
N - KONMYeCTBO paboumnx OHEN Neproaa, B KOTOPOM AeicTBOBana cTaska = ", npuHaanexaliiee nepmogy = |

T = iTn
n-1

. roe
N N
Z (xw(n n ) Z (xnpn n Z (xy}cn n ) Z (xnpn n
n=1 n=1
( + 2 ) ( + 1 )
T; T; T, T,
N
3HayeHus M D sl 1+ D He
OKPYIMISIOTCA.
S- C%pacq
OKpyrnenue npu pacyete ~' 1 d  npou3BOAMTCS Ha KaXOOM AECTBUM 40 2-X 3HAKOB NOCIIE 3ansiTOM.

Pasmep cchopmupoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXxaeHnst yMeHbLUAeTCA Ha CyMMbl HAYUCIIEHHOTO B TeYeHWe
rofa Bo3HarpaxaeHusi ynpaensioLen KomnaHum, cneumanvavpoBaHHOMY AEN03UTapuIo, 1Ly, OCYLLECTBISALLEMY BedeHne pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naeB NMN®, Bupxe n ayamTopcKon opraHm3aumm.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
cTUUMOHHBIX naes NN, B TeueHne kaneHaapHOro roga He gonyckaeTcs. HauMcneHne Bo3HarpaxgeHus YnpasnsitoLen komna-
HWM Ha NOCNEAHIO OTHYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npoynx pacxogos MNANOD.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO rOAa pe3epB Ha BbINNaTy BO3HArPaXxKAeHWs NOANEXUT BOCCTAHOBEHUIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeom onpegdeneHun CHA B roay cnegyowym 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUA (MpeKpaLleHns NPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAKa KOHBePTaLMU BEMUYNH CTOMMOCTEN, BbIpaXXEHHbIX B OOHOW BanioTe, B APYrylo BamnioTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEHTOB, HeobXoanMbIX A4S Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OTY4ETHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTeepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHNE NCMONb30BAHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNSAET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas Npu npnobpeTeHnmn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKIIOHEHUS YIPaBNsOLLLAs KOMNaHUS U CneLnanmM3upoBaHHbIN Aeno3uTtapun o6s13aHbl NPUHATE Mepbl

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

Data 3a4ncrnenHuns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

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

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

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

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

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

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

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

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWUM 4OroBopa;

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

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

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
geno, OTKpbITOro ynpasnstoLlen komnanum [1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

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

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

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
O NUKBUAAUMN SMUTEHTA (NonyyYeHnsa nHdopma-
LMK O NUKBUAALMM IMUTEHTA).

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

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

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

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

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

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

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

Hata  3auncneHuss  OeHEeXHbIX
CPEeACTB Ha creumanbHblii Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

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

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUToOpCKON 3a0MKeH-
HOCTHW);

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

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

HaTa 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHas BbIMUCKOW MO
cyeTy geno.

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

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil y4acTu [Jorosopa

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

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

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

Doroeop npsimoro PENMO:

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

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

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

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoM 3aJ0MKEHHOCTM B CyMME MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

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

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV caenkon

Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obsi3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

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

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

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

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM TpeGo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWWN KOHTPaKTa U MO MHbIM OCHOBAHWUAM, YKa3aHHbIM
B NpaBwiax KIvpuHra, B YCTAHOBMNEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaThl

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

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI My, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHpaa.

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

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

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

[ebuTopckasi  3a00mKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HMKWIAs NO JoroBopam C
ayaMTopCKom opraHusauuen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
BOOA  [OEHEXHbIX  CpeacTs
(«aeHbrv B NyTn»);

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN (hakT
NpeBbILLEHNS OONYCTUMON BEMK-
YMHbI BO3HArpaXkgeHun u/unu pac-
XO[0B, CyMMa MNpPEBbILEHNS KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
LLas KOMNaHUS J0MKHa BO3MECTUTb
B [MN® B pesynbTaTe JOMNYLLEHHOIO
HapyLLeHns TpeboBaHun 3akoHoAa-
TenbCTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cyTcTBME hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCSA nepesoa.

Ona pebutopckon 3af0IMKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMLEH3UMKU Yy GaHKa unu

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

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

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJy-
YeHUss NpefyCMOTPEHHbIX OOrOBOPOM [EHEeX-
HbIX MOTOKOB, B crnyyae, ecnu aebutopckas 3a-
OOMKEHHOCTb, MOXeT ObITb MpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

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

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
o caenkam, No KOTOpbIM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (OeHexHble cpeactsa) k MU® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKaeT KpeauTop-
cKasl 3a[10MMKEHHOCTb.

[ata ncnonHeHns obszatenscts MNAD no go-
roBopy.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP

[aTta BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLlectso MAND.

[laTta BHECEeHNs1 NPpUXOOHOW 3anucuy O Bblaave
WHBECTULUMNOHHBIX naeB B peectp [ND co-
rmacHo oT4eTy perncrpartopa.

KpeauTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oata 3auncnenus B NN umyliecTtsa, nocTy-
nuBLLErO B onnaTy oOMeHa naes.

[laTta BHeCEeHNs1 NpUXOOHOW 3anucK O Bblaave
WMHBECTULMOHHbLIX NaeB B peecTp NN npu 06-
MEHe COornmacHoO oTYeTy permctpartopa.

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

[laTta BHeceHusa pacxofHoOW 3anucu o nora-
LWeHWKn (cnucaHumn npyu obmeHe) MHBECTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes MNP

[data ocyllecTBneHus onepauuu Bbiaauv U
(vnun) noraweHns naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaensooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHNA yNpaBnsioLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX CpeacTs oOT
ynpaBnsoLen KoMnaHnuM cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3BpaTta CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsoLen KoOMNaHuM cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnaTexen w3
mmyiectsa NA®

[laTa BO3HMKHOBEHMS 06513aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obasatenbHOro nna-
Texa, COrnacHo HOpMaTMBHLIM MpPaBOBbLIM
aktam Poccuiickon degepaumm u (unu) goro-

BOpY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeouTopckas 3agormkeHHOCTb
No BO3HarpaxgeHunam ynpasna-
loLLen KoMnaHuu, crneuunanuam-
poBaHHOMY AenosuTapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLeCcTBnsiO-
lemMy BefeHVe peecTpa Bra-
henbLes WHBECTULMNOHHBIX

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

Ecnu obsi3aTenscTBa N0 4OrOBOPY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEeHWS K JaHHOMY BMAOY Pacxoaos?;

[lata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
M pacxogoB C pacyeTHoro cdeta MNP co-
rmacHo 6aHKOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHust 0653aTeNIbCTB, paccuuTaHHble YNpaBnsioLed KOMNaHwe, npeaocTaBnsioTcs B CneumannsmpoBaHHbIi 4eno3vTapuii Ha
Kaxxayto aaTy onpeaeneHuns CHA c ykasaHveM nepuosaa BbiI6OpKM U O6BSACHSIOWMNX NEPEMEHHbIX.
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naes MN®, a Takke oba3aTenb-
CTBaM Mo onniate Npo4vmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYeT
mmywectea lMN® B cooTBeT-
cTBUM c TpeboBaHuAMKU [Oen-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

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

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

MNPUNOXEHWUE 2

My6nunyHoe akumoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas Gupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"”

[Ans uenel annpokcuMmaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWmMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaUYMU AAHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx aate onpegenerdms CHA MNo.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

anbHOro 3Ha4YeHus.
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

lMpuBegeHHasa CTOMMOCTb ByAyLLNX AEHEXHbIX MOTOKOB AN1S 4ONTOBON LEHHON Gymarn paccumTbiBaeTCs C y4eTOM crneayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKIToYas) A0 HaUMeHbLLeN
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKM, BKINOYasi KYMOHHbIN [OXO0A, PacCYUTLIBAKOTCA B COOTBETCTBUM C YCIIOBUSIMU BbINycKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He OMpeAerneHbl Ha BECb CPOK, CyMMbl ByayLimx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYUTAIOTCS YCTaHOBMNEHHLIMU C AaTbl HAYana COOTBETCTBYIOLLENO UM KYMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) YaCcTun4HoOe norawtieHmne oCHOBHOIo Agorsra;

=  pgaTa, ykasaHHasa B n.2.1.

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

2.4. CraBka AUCKOHTUPOBaHMS BYAYLIMX OEHEXHBIX MOTOKOB NPUHUMAETCA PaBHOW CTaBKe KPUBOM GECKYNOHHOM 4OXOAHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

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

B pacueTte ucnon b3YHTCA:

= MeToauka pacyéTa KpuBoW GECKYNOHHON JOXOAHOCTM roCyAapCTBEHHbIX obnuraumin, onpegeneHHas Mockos-
ckon bupxen;

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

KpeouTHbI cnpep paccunTbiBaeTCA B COOTBETCTBUM C M. 3 (3@ UCKIIOYEHNEM rocyAapCTBEHHbIX LieHHbIX Bymar P®, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaeBensiuBon CTOMMOCTH, NyGrvkyemble Ha oduumnansHom cante MoCKOBCKOWM OMpu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/ogepTbl — B3BELLEHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 0 noralleHus B rogax, paccuyuTeiBaemMblii o popmyne:

n

Z(CFi X (t; — 1)/365)

i=1

CFi — yacTnyHoe (unm NonHoe) noraweHne HoMmmHana B % OT HOMMHana;
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ti — AaTa 4acTMYHOro (MNW NOJIHOTO) NoraLleHUst HoMUHana;
T — [arta OLEeHKuU.

B cny4yae, ecnuv BbiNnyckOM He nNpedycMoTpeHa YacTuyHasi aMopTu3aumsl Tena HoMvHana obnurauum, To cpeaHeB3BELLEHHbIN
CPOK A0 noralueHunsi/odepTbl paBeH nepnoay oT AaThl OLEHKM A0 Hanbonee paHHen n3 AaTbl NOralleHns unm gatel ohepTbl No
obnurauun, ykazaHHoOW B peLLeHnn O BbiMnycke.

B cnyyae, ecnv aaTa oLieHK coBnaaaeT ¢ AaToi odepThl, TO pacyeT cpeaHEeB3BELLIEHHOro Cpoka NponsBoanTCS OT AaThl
OLIEeHKM 10 Hanbonee paHHel U3 gaTbl NoralleHnusa Unu aatel odpepTsl, CReayoLLet 3a A4aToh OLLEHKU.

Mpu nporpaMMHOM pacyeTe cpeHEB3BELLEHHOro CPOoKa 40 NoralleHUs NPOMEXKYTOUHbIE OKPYITIeHUs He NPou3BoasaTcs. 3Hadve-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas cToMMoCTb ByayLUMX OEHEXHbIX MOTOKOB PaccuuTbiBAETCA B BanoTe HOMMHana rno dopmyne (6e3
MPOMEXYTOYHbBIX OKPYFNEHNI):

J
DCF = il
- Z (1 + Y)(Pn—Jara)/365
n=1

roe:
Pn — cymma Bynyuiero geHexxHoro notoka (B Bantote obs3aTenbCcTea);
Dn — paTta geHexXHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nata onpepenenunsi cnpaBegnMBon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOpsiAKOBbIA HOMEP AEHEXHOIo NOTOKa C AaTbl ONpeAeneHns cnpaBeanvBoi CTOMMOCTMY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMN:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
[pe:
CC — cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHnst KOTOporo He HacTynuI Ha AaTy onpe-
JeneHnst cnpasenIBo CTOMMOCTY;
[o gatbl NONHOro moralleHnst AONroBow LeHHoW BGymaru, npeayCMOTPEHHON YCNOBUSIMU BbiNycKa, B pacyeT ee CnpaBeaniuBon
CTOMMOCTM HEe BKIHOYaOTCS:

- CYMMbl YaCTU4YHOro norawieHna OCHOBHOIo gosnra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMUN BbliNyCKa;

"  CYMMbI KyMOHHOIO 4OX0Ja — C [jaThl OKOHYaHMSI COOTBETCTBYIOLLErO KYMOHHOIo nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripefa OCyLLEeCcTBAETCs crneaytoLast nocrnenoBaTenbHOCTb AEACTBUM:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEOAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEUTUHT B BanOTe HOMMHaNa), SMUTEHTA U1 NOPYYUTENS AONTOBON LIEHHOW Bymaru, AonroBasi LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PEUTUHIOBbLIX rpynm;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst AONroBON LieHHOW Bymary npuHMMatoTcs paBHbIMWM COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHbIX CNpeaoB, pacCUUTaHHbIM A PEUTUHIOBOW rPyMmbl, K KOTOPOW OTHECEHA
ueHHas bymara.

=  KpeauTHbI cnpep Ans PeNTUHIOBbIX PN paccYMTbiBAETCA Ha AaTy onpeaeneHns CnpaBeaimBoi CTOMMOCTMH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckon Bupxku no ntoram kaxgoro Top-
roBOro AH4. |_|pl/l BblYUCIIEHUN KpEeaUTHOro cnpeda Ha gaTty onpeperneHuna cnpaBe,qnleoPl CTOMMOCTU UCnonb-
3yeTcsl MeAMaHHOE 3HaYeHne KpeauTHOro cnpega 3a nocnegHue 20 TOProBbiX AHEW (<= gaTbl onpeaeneHnst
crpaBeanvBOM CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHaANEXHOCTU JONTOBOW LIeHHON Bymaru kK penTUHIOBON rpymnne
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Onpe,qeneHme npnHaanexxHocTun O0IIrOBOW LIEHHON 6ymarm K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUM aHHbIX BeayLnx

PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

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

Mpwn Hannuun y 4ONroBON LeHHON Bymaru, ee aMuTeHTa Unm NopydmTenst HECKONbKMX PENTUHIOB, BbiIGupaeTcs HambonbLUni 13

NMEILLNXCA aKTyallbHbIX KpEeQUTHbIX PENTUHIOB.

K pentuHroson rpynne |l oTHOCATCS [ONroBblE LieHHbIe Gymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,
Il, B T.4. B Criy4ae ecnv KpeanTHbIX PEVTUHT LieHHON Bymare (3MUTEHTY, MOPY4MTEenio) He NPUCBOEH HU OAHWM M3 yKa3aHHbIX B

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHOro cnpefa BbINOMHAETCH ANA KaXA0N PEeNTUHIOBON rPynbl UCXOASA U3 3HAYEHUI MeAMaHHbIX KpeOUTHbIX cnpe-

[0B COOTBETCTBYIOLLEN PEUTUHIOBOW rpynmbl

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLEN MeToAMKE Ha OCHOBaHUU 3KcnepTHoro cyxaeHus YK.

PenTtuHrosas rpynna |

Mepgunana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

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

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnst cnpaBeiiuBon CTOMMOCTU TakoW 3aJ40MMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

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

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHusl, He NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

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

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

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

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

o B amepukaHCkux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbIi AeHb — ctaska SOFRS;

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

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

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKEeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILLAaLLIMM 1 KaneHJapHblii AeHb — cTaBka ESTRY;

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

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

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

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

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

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

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

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

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

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

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToawwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MmMKEHHOCTU onepauoOHHON.

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

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

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

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«O6LLMe NoNnoXeHnsa»;

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

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

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

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

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

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HMKHOBEHWUM COBOLITUS, BeayLLEro K 0GecLieHeHo, cnpaBeasivBas CTOMMOCTb A0NTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax M BO BKIagax, crpaBeanmBas CTOMMOCTb AeBUTOPCKOol 3a40/MKEHHOCTU, NpaB TpeboBaHWs
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

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

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B CllyYyae Hanu4yusl Y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALWMX NMNMO0O B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB U NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha caite baHka Poccuu:

e CHmXeHWe penTuHra Ha 6onee Yyem 3 CTyneHu;

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

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

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

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

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmaM, kpeautam, (pMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

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

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW nnaTel UM MHOTO pacnonaraeMoro JOXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL hUsndeckoro nuua obenyxmsaTe ceon obasarenscreall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

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

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

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

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

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

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

2.4, O6ecLeHeHVe NOo pa3fIUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

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

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

° B TOM umMcnie cooTBETCTBUM cO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PaCCMOTPEHME CYAOM MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATUE rpynMbl CBA3@HHbIX JINL/KOMMaHUM BBOAUTCA MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuitckoi
®depepaumn (bBaHke Poccun)»
1 HanpuMep, UCNONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60siee YeM MoSIOBUHA MeCSIYHOro Aoxoaa dwusnuua
12 Kpome cnyyaes

e HanW4Ms PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3aA40/KEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocCnapvBaeMol 3aA0/HKEHHOCTN MO NEHAM M WwTpadam — 40 MOMEHTA NOSyYeHUs UCMOTHUTENBHOrO NncTa.
AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» ya. IToknonnas, a. 3, kopm. 1, atax 20

32



2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

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

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

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

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

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

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

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

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbiIM MHCTPYMEHTaM 3MUTEHTaA —
B Cly4yae BO3BpaLLEeHNs CNP3A0B Mo 06nurauusiM ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (MO0 yPOBHAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kprson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUS 06eCLiEHEHUS BO3MOXEH TOSBbKO B Cllyvae MosyvyeHusl He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

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

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

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

2.6.2. B oTHOWEHUN hM3NYEeCcKux nuu.

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

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

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

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

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

2.6.3.2. [ns obecLeHeHNst n3-3a peCcTpyKTypusaunm B Nonb3y 3aeMLLmKa — B Criy4ae nosiHoro noralleHnsi pecTpyk-
TYPMPOBaHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HWKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJIKEHHOCTb K OMEepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MeC. NOCIe MoralleHnst PECTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyuyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHust 3aeMm-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpu 3ToM B criydae MMPOBOrO COrfalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLIEHUST YCITOBUI 0OCyX1Ba-
HWS1 NO Apyrum ob6s3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi peCcTpyKTypUpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocre noraweHnst NPoGneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NpU BO3HMKHOBEHNM NPU3HAKOB 06eCLEHEHUs onpeaenseTcsi o MeToay
NpuBEAEHHON CTOMMOCTK ByayLLnX OEHEXHBIX MOTOKOB, YYUTbIBAs KPEAUTHbLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB

13 Cnipaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHULa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumnn obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA obecLeHeHHoM yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BeposaTHocTb gedonTta PD(T(n)) onpeaensietcs ¢
Yy4YETOM MONOXEHWNN, YCTAHOBIEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nvuam o HacTynneHus gedornTa u ¢ yd4eTom nonoxeHun B Pasaene 6, ucnonssyetcsa dopmMyna 2, B KOTOPOW Kaxaoe nponsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMOonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHoO YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CYXAEHUEM He YCTaHOBIEH MHOW CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpasnswowel komnaHuel 8 Creyuanu3uposaHHbIl 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosHUsI obecueHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
rpu3Haka obecuyeHeHuUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs NMPsIMO Unu KOC8eHHO Habrrodaema Ynpaenswowel Komna-
Hued).

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

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMMTEHTOB/3aeMLLMUKOB

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

ObGs3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

16 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCKnX 1 topugmyeckux nuy nepeg NNoe 90 kaneH4apHbIX gHEN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLieHne ycrnoBui noraweHus Unu BbinmnaTtbl NPOLIEHTHBIX AOXO0O0B NO akTuBy, a Tawke Noboro nMHoro

obsA3aTenbCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaums NpsiMo U KOCBEHHO Habnogaema
Ynpasnstowen KomnaHuen.

3.2.2.  OdwmumanbHoe ony6nvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuinckon depgepaumm nnm MHOCTPAHHbBIX rocy4apcTB MHAOPMaUMN O MPOCPOYKE UCMONMHEHUS SMUTEHTOM
cBOMX 0693aTeNbCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6GaHKpPOTOM.

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

3.2.5. OdmumansHoe onybnvkoBaHme MHOOPMaLUn O NIMKBUAALUW FOPUANYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
NOrMOLLEHNS N NPUCOEONHEHWNS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06583aTenbCcTBa B CUMy Kaknx-nmbo ob-
cToATenbCTB 6€3 NPUMHATUS cneumanbHblX Mep (Hanpumep, peanusauuy 3anora)

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

3.3.1. HapyweHusa ycnoBuin noraweHns unv BbINnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MAN®, a Tarkxke ntoboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee 4Yem ykasaHo B 11.3.1., B criy4ae ecnu AaHHasi MHdopmaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHme peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybnukoBaHne peLleHns o0 Havane NpUMeHeHWs K nuuy npoueayp 6aHKpoTcTBa — Cco AHA ony6-
NMKOBaHWA COObLLEeHVs A0 AaTbl, NPeALwecTByOLWen aaTte onybnnkoBaHs coobLueHns 06 OKOHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYecKoro nuua Mo YronoBHbIM NPECTYNNeHusiM (Kpome crnyyaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

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

16 ,D.aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLLleHVII;I O BbinnaTte agMBnaeHaoB SMUTEHTOM.
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3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PMU3MYECKOrO LA nponaswnm 6e3 BecTu.
3.3.6. TlonyyeHue uHdOPMaLMM O HAaCTyNNEHUN cMepPTU huanmyeckoro nuua.

3.4. HecdonT No pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHble aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
CcYMTaNTCA HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cUMTaeTcs Haxoaawmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NMKBUAHBIX LEeHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUK HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAaloTCa B pacyeT.

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

3.4.4. Ynpaenswowas KOMMaHUSA MNPW MOHWUTOPWHIE 3a40SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XONAMHIOBOW KOMNaHUU Nubo y knoyeBbix’ KoMMaHwii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 Nnony4eHun nHgopmaummn o6 sTom YnpasnsioLwen KoMnaHuen, KOHTpareHT Takke cymTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLWK,
AONroBbIX 06a3aTeNbLCTB MU MPOU3BOAHBIX MHCTPYMEHTOB U 3T KOTUPOBKU HE NOKa3blBaloT NPU3HaKoB obecLeHeHns), a Takke
cnyyaes, KOrga KOHTpareHT npogosnkaeT obcnyxusaTte JONT NOCAe HACTyNneHns cobbiTua gedonta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeanUMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHvem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3agoimKeHHOCTU NpUHMMaeTCs paBHbIiM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HAXOAMTCSI B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCS paBHOWN HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOr0O HacTynwWIT) 1 NPOLEHTOB, 3a UCKMYEeHNeM J0rra, OLLeHNBAEMOro OLIEHLLUKOM 1 06ecneyYeHHOro TopryemMbimMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMUMOHHBIM COrMalleHneM, CTPaxoBKon MBo Mopy4MTensCTBOM TPeTbKX MWL, OLEeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHNS YNpaBnsaioLwen KoMnaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCA PABHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
rowmmcsa TpeboBaHnAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHus Ha BbinnaTy KyNnoOHHOro Joxoaa 3a
npeablayLune KynoHHble nepuoabl, BCeM Npounm TpeboBaHWAM KOHTPareHTy, 3a UCKIMIOYEHneM criyyaes, Koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHBIE KOTUPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MoMeHTa oueHkn CHA, co3gaHHbIl nocne Havana npoueaypebl 6aHkpoTCcTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTW BOCTPeboBaHumsA
3a0MKEHHOCTN WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHnsa AoMmKHa B CPOK He 6onee
2 Hefenb NOMYyYUTb HOBbIA OTYET OLEHLMKa MO0 NPUHATL CTOMMOCTL 3a40/MKEHHOCTW PaBHOMN HYIIO.

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

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

3.6.1. B cnyyae pecTpyKTypusauum AedonTHOW 3a00MKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTus nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABNEHUS 0 PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo306HOBNEHMS 06CNyXMBaHUS Aonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMM O NPeKpaLLEeHNM YrorloBHOrO NpecnefoBaHns 3aeMimka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHust Aena, a Takke B criyyae npekpailieHus gena o 6aHkpoTcTee. Mpu atom
Ynpagsnsiowas komnaHus o6s3aHa NpoBeCTy OLEeHKY (PUHAHCOBOrO COCTOSHUS C Y4E€TOM M3BECTHBIX UMW NpeanonaraemMbix ycro-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4ae nosiBneHus m3anyeckoro nuua, o6 baBNeHHOro paHee nponasLwmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNyXMBaHUSI 3a[10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHugaemMbix K 0e¢horimy U 0 8bixo00e KoHmpazeHma u3 cocmosiHusi oe-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU Makoao cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsowel KomnaHuel).

Paspen 4. NMopspok onpeaeneHua PD no 3agomkeHHOCTU IOpUANYECKUX NnL,.

17 Cnncok KITloYeBbIX KOMMaHWIA rpynMbl, K KOTOPOW NPUHAANEKUT KOHTPAreHT, COCTABNSAETCS YNPaBsioLwei KoMNaHein caMmoCTOATESbHO.
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4, OTanbl onpegeneHus BepoATHoOcTH AecponTa (PD) No 3aA40MKEeHHOCTH HOPUANYECKUX NNLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedONTa KOHTpareHTa;
2) npv HeoBGXoOMMOCTY OCYLLECTBISAETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPeayCMOTPEHHbLIX HacTosIWMM Pasgenom crydasix ocyLecTBsSieTCs AONOSHUTENbHas KOPPEKTUpoBKa Ha
CPOK EHEXHOro MoToKa, K KOTOPOMY BYAET NPUMEHATLCS AaHHan BEPOATHOCTb AedoonTta

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHbLIX AAaHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHomy nccneaoBaHunio KopnopaTtusHbelx gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

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

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO0 HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cooTBeTCTBUM C NpuUrno-
XeHnem [] onpeaensieTcs COOTBETCTBYIOWMNIA €My PEUTUHT OT areHTcTea Moody's;

4.1.1.4. [Ons oToOpaHHOro peiTrHra UCnonb3yeTcs BEPOATHOCTL AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA ¢ nocneayowim ot6opom pernTuHra u npMBeaeHem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeaWTHbIN cnpag obnuraunii 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHum B.

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

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BepoaTHoCTh AedonTta Anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OoT4yeTa No eXerogHomy nccrneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEWTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HayeHme PD ansa cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin 1 cpegHuii OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbin B Mpunoxerun . KOpugnyeckoe nnuo otHocutes kK kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnutes B peectpe MCB'8 unu ecnu ero Beipyyka coctaBnsieT meHee 4 MnipA. py6. B roat®.

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

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

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B cCrneaylLlem
nopsiake:

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

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

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenvunHe mexay 1 n BeposiTHOCTbIO AedbonTta anga He obecLeHEeHHOro akTuBa/3af0MmKEHHOCTU C OKpyrneHmem no 4
3HaKOB Mocne 3ansiTow.

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

®opmyna 3.

t
T+1

PD(t)mpocpoy = PD + * (1 — PD)

roe

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 WcknioyeHne COCTaBIAET 3a40SPKEHHOCTb, 06ECLIEHEHME MO KOTOPOM PacCYUTLIBANIOCh paHee C MOMOLLbLIO AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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t — CPOK NPOCPOYKM,

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

T — CpOK ANg NpU3HaHWA AaHHOrO Tuna 3a40MKeHHOCTU AedONTHON,

PD onpepenseTcs:

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

- B Cryyae, ecrniv no KOHTpareHTy MMerTCs JONOoMHUTENbHbIE NPU3Hakn obecueHeHuns - kak rogosast PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBNeHbl NPU3HaKu obecueHeHusi, UMeeTCs OQHOBpe-
MEeHHO HeCKOJbKO 3afoimkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblwemy 3Ha4eHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp nNo AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUboONbLLIUM CPO-
KOM npocpou4ku. Mony4yeHHoe Takum o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsIeTCA KO BceM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrne 4Yero nNo HeNPOCPOUYEHHbLIM AEHEXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Ansa KaXgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogsa ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro MOTOKA:

o KoppekTupoBka Ha CpOK AeHEXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBoro norawleHus no 3agorn-
XKEeHHOCTU, B Cryyae, ecrnv CPoK A0 AaTbl JEHEXHOro NoToka He nmpesbiwaeT 1 roga oT gaThbl OLEHKN U BePOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero pentuHrosoro rpenga (Ca-C)%! no gaHHbimM ot4yeTa (Annual
default study) pevitTuHrosoro areHTcTBa Moody's (ans opugndeckux nuuy, He sisnsiiowmmmuca MCB) nnm Hanxyalen BeposTHOCTH
AedonTta Ana Takoro aktnea us kateropmm MCB (Npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASALLMX 3a00IMKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

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

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOATHOCTb AedonTta Ang ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnonbayetcs hopmyna pacyeta Bepo-
ATHOCTU AedbonTa No NOAXOAY OLEHKU MHTEHCUBHOCTM (Popmyna 4).

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

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

4.5. CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKan PENTUHIOB YCTaHaBNMBaeTCHa B COOTBETCTBMM C Tabnuuen 1 Mpunoxexuna 1.

452, CooTBeTCTBME PENTUHIOB NepecMaTpnBaeTcs B 3aBUCMMOCTM OT U3MeHeHuns pernTuHra Poccuiickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOM LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CoOoTBETCTBNE PEWTUHIOB MepecMaTpuMBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeanTHOrO PEeNTUHIa UCMOSNb3YKTCA OAHHbIE PEWTMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBIEHHBLIM B pasaene «O6Lwume nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBLIX PENTUHIOB MEXAYHapPOAHbIX PEATUH-
rOBbIX @areHTCTB UCMOb3YTCS KPEAUTHBIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. Npu OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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

21 BepOSATHOCTb Aed)ornTa MOXET NPEeBbILaTh BEPOATHOCTb AeddonTa At HaUXyAWen KaTeropu KavyecTsa, B Criyyae BbISIBIIEHUS MPU3HAKOB
06ecu,eHeHm;| B OTHOLLUEHUU KOHTpareHTa.
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4,7. [ns akTMBOB KOHTpareHTa, HaxoAswerocsi B COCTosiHUM aeconTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. [ns 3apofmKeHHOCTU, 06ecneYeHHOM NOPYYMUTENbLCTBOM, FrapaHTUEN, ONMLMOHHBIM COrfaleHneM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

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

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4yepes3 KOTMPOBKM obnuvraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccnenosaHuio kopnopaTtueHbelx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTBLIO PEATUHIA KOHTPareHTa / aMUTEHTa
K rpynne penTuHroB, Ans KOTOPbIX onpegensieTca Recovery rate;

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

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

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

5.4. [na 3apomkeHHOCTU, o6ecrnevyeHHo NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrMnalleHMeM nucnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Ha06opOT, TO UCMONb3yeTCA HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

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

5.6. B wHOM cnyyae, ucnonb3yetcs OUCKOHTMPOBaHHas cymma cTpaxoBku. [lopspok onpedeneHns OMCKOHTa
(discount), ctaBku guckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

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

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTtbl onpegenenns CYHA 0o gaTtbl OXXMgaemMoro nocTynneHusa obecneyeHns B cnyyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo AHe MoXeT ObiTb onpeaeneHo Ha OCHOBaHWM
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBNAIOLWEN KOMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL O HO3HAYHO, NCXOASA
13 yCrioBuii AOroBopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

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

[nsa 3agomKkeHHOCTH, 06ecneyvyeHHON JOrOBOPOM CTPaxoBaHus, Tex ONPeAeEnseTcs C y4eTOM CPOKOB BbInmaThl MO JOrO-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXKAEHUS YPABMSIHOLLEA KOMMAHWUK, ECITN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s U3 YCINOBUIA foroBopa.

22 Ecnn B Ny6ANKYEMbIX MaTepuanax pemTMHIoBbIX areHTCTB UCMoMb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN KaXxaoro
pelTUHIa B €XerogHblX NCCNefOoBaHUsIX.
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[ns cnyyaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX MU TEKYLLMX) C 3arorogaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsiLEB.
discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHO TOpryemMbiMy LEeHHLIMU ByMaramu:
e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckoln 6upxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e [ aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAasawwmx B nHaekcbl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumni ¢ caMmbiM 6nmM3kMm no obbeMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 06opoTomMm;
O He BXoAdALmMX B uHAeKChbl akuuin ctpaH O3CP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ansa obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarWwmnx TakMM Xe PenTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBMU PaBHbIX) U CaMoW
6nu13kon glopauuen.

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

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOWUT B CNINCOK 0406-
PEHHbIX ANS CTPax0BaHWA HEABWKUMOCTM HU OQHUM M3 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
aytowiem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxoson komnaHui. Ot6op PD Ans penTuHra cTpaxoBow KOMNaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWsA He BXOAUT B CMWUCOK OJO0GPEHHbIX ANns
CTPaxoBaHWUsi HEABWXUMOCTM HN OOHUM 13 GaHKOB, YKa3aHHbIX B [punoxerHun b, AUCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLLecTBNSeTCs B COOTBETCTBUM
C nopagkoM, ycTaHoBneHHsIM B Pasgene 4.

5.8. Mpn HanNMuYMM NopyYnTENLCTBA (FAapaHTU, CTPAXOBOK, OMUMOHHBLIX COrMaLleHuin) pUaNYECKUX NnLL Ha BCIO UK
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANTCS B COCTOSAHUM 06eCLeHEHNS N0 CPaBHEHWNIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeoGecneyeHHble oba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLUmKa, HaX04SLLEerocs B COCTOAHUN gedponTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. ObecneyeHHble 06513aTenbCTBa rapaHTa/mopyymTens/cTpaxoBluyka NpMHUMaloTCst ¢ y4yeTom obecrneveHuns B
COOTBETCTBUM C NpaBunamu, yCTaHOBMEHHLIMU HACTOALLMM Pa3aernom.

5.9. ObecneyeHne, Haxogdleecs B 3anore U npuHagnexalliee KOHTpareHTy, Haxogsdwemycs B COCTOAHUWN Ae-
donTa (B TOM uncne B COCTOAHUM BaHKpOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTM U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMOCTN LGD MOXET npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekylueln cTouMocTu
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON 3KMUIMON2* HedBMXUMOCTU — COIMIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHON C Y4EeTOM
Ccpoka v nopsiika nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MornyyYeHus K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckow 3a40mMKEHHOCTM NO apeHae Npu NCNonb3oBaHnM obecneynTenbHOro Unmn rapaHTMNHONo
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

5.13. Onpepenexnve LGD npy Hanmuum KOTMPOBOK MO MyGNNMYHOMY AONTY KOHTpareHTa nMbo KOMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nmbo KoMnaHmm U3 rpynnbel KOHTpareHTa (ecnu gedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHWW ero rpynmnbl, a8 cama 3afofhkeHHOCTb 0bcnyxmBaeTcs 6e3 HapyLueHun
ycnoBswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTUpoBkn nybnuyHoro gonra. OTHOLWEHWE NONHOW LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNMYHOro AoMra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLLEHWe NOMHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [oONroBoro o6s3arenbCcTBa MOXET cunTaThCs oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aTOoM cnyyae bygeT paBeH 1 — Recovery Rate. [lJaHHbI nogxond HEMNPYMEHUM AMNS Cry4YaeB OLEHKM
cybopauHMPOBAHHOIO 1 BEYHOrO JONra, ECINN TONbKO HE MMEETCS KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

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

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 OBnMraLmin MHOCTPaHHbBIX SMUTEHTOB, B OTHOLLIEHWW KOTOPBIX HE pac-
CcuUnUTbIBaKOTCA LEeHbl BHeEOMpxkeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no gaHHbIM MOCKOBCKON GUpXM;

e [Ina vHbIX obnuraumMin — cnpaBeanueBas LeHa, onpeferieHHas B COOTBETCTBUM C HacToswmMmu [NpasBunamu
onpepenexns CYA, ysenuyeHHasi Ha pa3Mep HaKOMNMEHHOro KynoHHOro 4oXoAa;

23 ing akuuin - puck-napameTp Ans 3-ro AvanasoHa A PbIHOYHOro pucka (CTaBka pMcKa MaAeHus LeHbl), paccuuTbiBaeMbiit AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ana obnuraumii — pUCK-napamMeTp 415 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

2 Hanpumep, roCTUHMLbI, XOCTESbI U T.1.
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o [Ina uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnseTtcs fo 2 3Haka nocne 3anston B npo-
LEHTHOM BbIpa)KeHWMW.

UHpopmayusi 0 ueHHbIX byMazax, Ucrosib3yeMbix 8 paMKax Hacmosiwez20 pasoena, npedocmasrnsiemcsi Yrpaensitouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHsA, criedyroujeeo 3a amod, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CMoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKou.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa cnpaBeAnMBON CTOMMOCTU C Y4ETOM KpeaUTHOro pucka AaHHbIX GaHKOB UMW MHbIX Opra-
HM3aLun YnpaBnsiowas KOMNaHUs Yy4nTbiBaeT criegyoLime nNonoXeHus:

6.1. [loag HeoGecne4yeHHOW 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTH, 06ecneyeHHON 3anoroM XUnowm HeABMXNMOCTH (MNOTeKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xapakrep
obecLeHeHNs umMeloLLencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemMble ons pacyeta cnpaBeaiIMBo CTOMMOCTY 3a0DKEHHOCTM huran-
YECKUX NnLL.

[ns uenen pacyeTta Cost of Risk B oTHoLeHun HeobecneyeHHbIX Npas TpeboBaHWs K U3NYECKUM N1LaM NCMOoNb3YITCA
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

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

aKTUBOB MCMonb3yeTcs 3HadeHme CoR gna ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n Npoyne ccyabl PU3NYECKUM Muam
Tun nopthens HeobecneYeHHbIN
1 2
cTagusi KpegutHoro noptadens
3281.90 133.50
Banosas ctoMmocTb kpeauToB, MNpA. py6.
56.70 23.00
pesepB nof obecLeHeHVe KpeauToB, Mnpa. pyo.
CoR 1.73 17.23

[na uenen pacyeta Cost of Risk B oTHowweHnn npaB TpeboBaHus K r3nYecknum nuuam, obecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAamNbHOMW CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XXWUMOW HeOBWXMMOCTU, UCMONb3YKTCA OAHHbIE OTYETHOCTM
MC®O 3a 2021 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamMtoBaHue ouanyecknx nuil
Twn noptdens obecneYveHHbIN
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb kpeanToB, Mnpa. pyb. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrnalleHNeM, CTPaxoBKOW), TO Ansl OLIEHKM € y4eToM obecneyveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yuyeTom o6ecnedeHns onpenensieTcs cooTBeTcTBuKU ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpwn packpblTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuoasbl ncnonb3osaHue Cost of Risk
cnegyeT UCnonb3oBaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No COCTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUs CODObLITUSA, BeAyLuero kK 06ecLeHeHuto.

7.

7.1. TpvmeHeHWe oTyeTa OLUeHLIMKa AN Lenei onpeaeneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, ANl KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBrunamu onpeae-
nenuns CYA.

7.2. B cnyvae, ecnu B nepvog NpMMEHEHNs OTYETa OLEHLUMKA ANs OnpeaeneHns cnpaBeiiMBo CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcsa) cobbiTue, BeayLee kK 06ecLeHeHno, To He0b6XoaNMO OCyLLECTBUTL BHEMMAHOBYIO OLEHKY aKTMBAa OLIEHLLVKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBMEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMIO HA KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He O0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
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obecLeHeHuto, 1 0o aaTbl NpUMeHeHnAa HOBOIo oT4yeTa OLUEeHLMKa, yrlpaBJ'IﬂIOLlJ,aﬂ KOMnNaHWA O0JKHa CKOppeKTupoBaTb nocnen-
HIOKO NU3BECTHYIO CnpaBeasimBylo CTOMMOCTb, onpedesieHHYyo No OT4yeTy OueHLllMKa, CoCTaBieHHOMY 4O BO3HUKHOBEHUA TaKoro
cobbITuS, ¢ npuMeHeHnemMm MeToa0B KOPPEKTUPOBKN cnpaBep.nleon CTOUMOCTH, YKa3aHHbIX B HACTOALLEM NPUITOXEHUN.

MpunoxeHune A k MNpunoxexuto 4.

CnnCOK NUCTOYHMUKOB, ucnonb3yemMbiX AnA OUeHKU KpeauTHOro pucka.

1.

2.

B oTHOLIEHUY IOPUANYECKMX NUNLL:
ynonHomMo4eHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ruf;
MockoBckas Bupxa https://www.moex.com/;
cant LeHTtpansHoro banka P® https://www.cbr.ruf/;
KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e[VHbIN heaepanbHbIn peecTp cBeaeHnn o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e[MHbI eaepanbHbIN peecTp cBeAeHun 0 hakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/,
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;
cepBuUC NpegocTaBneHusa dyxrantepckon (rogoBom) oTdeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
AOKYMEHTbI, MOMyYeHHble YNpaBnstoLwen KoMnaHuen, B OTHOLLEHMW IOpUANYECKoro nuua

B oTHOLLIEHUN DU3NYECKUX NNLL:

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

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

[OKYMEHTbI, NOMyYeHHbIE YNpaBnsioLwe KOMNaHuei, B OTHOLLEHUN DU3NYECKOro nuua

Mpunoxexnune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Afis yYeTa CTPaxoBKM npu pacyeTte LGD

e BbaHk TrHbKOD D

e baHk Pycckun Ctanpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o (COepbaHkK,

e bank BTB,

o PanddarnseHbaHk,
e baHk OTKpbITHE,

e [a3snpombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

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

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) 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
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCccC
CCC(RU) ruCCcC C C CcC
CC(RU) ruccC C C CCccC
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5 MPUNOXEHWE 5
OCOBbIE METOAbI OLUEHKW, MPUMEHAEMbIE B NEPNOA KPUSUCHOU CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. NIPUMEHEHUE PENTUHIOB MEXOYHAPOLOHbIX PEATUHIOBbIX ATEHTCTB.

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

obpasoBanusm nocrie 01 cepans 2022 roga, He SBNSIETCS NPU3HAKOM 06ecLieHeHMs 4N POCCUACKUX KOHTPareHToB.
1.2. Onpepenexuve BeposTHocTn aedonta (PD) no obs3atenscTtBam B pyGrnsx U MHOCTPAHHOW BanoTe Yepes pew-

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

Hanunune y poccumnckoro KoHTpareHTa periTrHra MHOCTPaHHOrO PeNTUHIOBOrO areHTCTBa He NPYHUMAaETCH B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCcTBME penTuHra. Ana onpegenenns PD gonycTtumo ncnonb3oBaTh criegytowmne noaxoap:

a) NUcnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepT PA» yepes conoctaeneHve pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa peiTuHra O4HOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcst 3HaveHue PD,
onpefeneHHoe pocCUNCKUM perTuHroBbIM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTUHroOBbIM KaTeropmMam HaumoHarnbHON POCCUMIMCKON PENTUHIOBOW LiKanbl AreHTcTBa Ans Bcex 06beKkToB pen-
TUHra, KpOMe CTPYKTYPHbIX 0OnMraumin 1 UHCTPYMEHTOB CTPYKTYPHOTro (OMHaAHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBbIM KaTeropusiM MpUMEHSEeMbIX PEWTUHIOBbIX LWkan Ha 01.01.2022. VcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aToM B cnydae Hanuumsa y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUACKMMMW PENTUHIOBBIMU areHTCTBamMu, BbiIGUpaeTCst HAUMEHBbLUNIA PEATUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ penTtuHroM AO «3kcnepTt PA» B cootBeTcTBUM [MpunoxeHnem 4. B cnyvae HeobxogmMmocTy NpoBecTm
conoctaenenue pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepTt PA» ncnonb3yetcsa tabnuua conocrasrne-
HWUSI PENTUHIOBbIX LLKAN POCCUNCKMX KPEANTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmMaLms 0 cONnoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUNCKUX KPEAUTHBIX PEATMHIOBLIX areHTcTeY. [And
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibrpaeTcsa cooTBeTCcTBYOLWEe 3HavyeHue PD no tabnuue 8 ansa cpoka 1 roa. MNpwm
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro U3 POCCUNCKNX PEWTUHIOBbIX areHTCTB 3HadeHue PD moxeT GbiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

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

B cny4ae Hanuuusi y KOHTpareHTa peTuHra OAHOr0 U3 POCCUACKUX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 4. MNpw 3TOM B Criydae Hanmuus He-
CKONbKMNX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTCa HaMMEHbLLWIA PEUTUHT U3
aKTyarnbHbIX U COOTHOCUTCSA C PeWTUHIroM areHTcTBa Moody’s. B cnyvyae Heo6xoaMMOCTU NPOBECTU COMOCTaBEHVNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c peritnuHrom areHtctBa Moody’s conoctaBneHue ocyuiectnsieTcsa yepes pentuHrn AO «QkenepT
PA» ¢ ncnonb3oBaHnem Tabnumubl CONOCTABNEHUSA PEATUHIOBBIX LKA POCCUNACKUX KPEAUTHBLIX PENTUHIOBLIX areHTCTB, yKa3aH-
How B MIHgopmaumoHHoM coobueHnn BaHka Poccum ot 30.12.2021 «HdopmMauus o conocTaBneHnn penTUHIoBbIX LKan poc-
CUNACKNX KPEOUTHBIX PEATUHIOBBIX areHTCTBY.

3Havenve PD onpegensieTcs Ha OCHOBAHMM akTyanbHbIX MyOMWYHbIX OCTYMHbBIX AaHHbIX MO BEPOATHOCTAM AedonTta
peviTuHroBoro areHTcTea Moody's, nyGrnmKyeMoro Ha canTe areHTCTBa B COCTaBe OTHeTa Mo eXerogHoMy UCCreaoBaHUo Kopro-
paTtuBHbIx AecdonToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibmpaeTcs 3HayeHne PD ana cpoka 1 rog.

[Nsi KpYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusaTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u
6onee B rog), B crny4ae OTCYTCTBUSI PENTUHIA OAHOIO U3 POCCUACKUX PEATUHTOBbLIX areHTCTB NPUMEHSIETCSI CPEeAHSISt BEPOSITHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoOMy UCCreaoBaHuI KOp-

nopatuBHbix gedontoB (Annual default study) ¢ mpumeHeHnem COOTBETCTBMSA ypOBHeW penTuHroB (Tabnuua 43 «Average
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTcsa 3HaveHune PD ans cpoka 1
roA.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIo penTUHroBoro areHtctea Moody's
yepes conocTaBrieHNe PENTUHIOB POCCUNCKUX PEATUHIOBbBIX areHTCTB.

3HayeHve LGD onpefenseTcs Ha OCHOBaHWWM akTyasrbHbIX MyONWYHBIX AOCTYMHbLIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s no exerogHomy uccnenoBaHuio kKopnopaTtusHbix gedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 ro) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOro perTHHra KOHTPareHTa K rpynne penTuHIoB, AN KOTOpbIX onpeaenseTcs recovery rate2s.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro N3 POCCUNCKUX PEVTUHIOBLIX areHTCTB Yepes ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpegenseTca PenTUHT pedTuHrosoro areHtctea Moody’s. Npu aToM B crnyyae Hanu-
YU HECKOSbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMW POCCUNCKMMUN PEATUHIOBLIMW areHTCTBaMu, BbiIOMpaeTcs HaMMeHbLIWIN pel-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCA C PENTUHIOM areHTcTea Moody’s. B cnyyae Heo6XoAUMMOCTY NPOBECTN CONOCTaBMNeHNe pen-
TmHroB OO0 «HKP» n OO0 «HPA» c peunTtnHrom areHtctea Moody’s conoctaBneHue ocyllectsnsetca vyepes pentuHrn AO
«3kcnept PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LUKaI POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B IlHcpopmaLmoHHom coobueHnn Banka Poccun ot 30.12.2021 «MHDopmauusi o0 conoctaBneHnn PEVTUHTOBbIX LKA
POCCUMCKNX KPEAUTHBIX PEUTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He
NPUHMMAaeTCa B pacyeT 1 paccMaTpuBaeTCs Kak OTCYTCTBME PerTUHra.

[N KpyMHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUAM Manoro U cpegHero busHeca (Bbipydka 4 mnpa py6. un
bonee B rog), B cnyvyae OTCYTCTBMSA PEWTUHra OOHOrO U3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMEHSETCA 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Mopsgok onpeaeneHus 3HaveHni PD n LGD gns nHoCTpaHHbIX KOHTPAareHTOB He MeHSIeTCS.

2. AE®ONT UNK NPOCPOYKA MO BANOTHbIM OBA3ATENLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTnem gedonTta nnm obecLueHeHnss HemcnonHeHne obs3aTenbCTB B Ba-
noTe, OTIINYHOW OT POCCUICKOrO pybns, ecrnv nMetTcs OCHOBaHUS nomnaratb, Y4To AedonT NpousoLlen n3-3a cobblTun, He CBS-
3aHHbIX C AeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB MW POCCUNCKNX rOCYAapCTBEHHBLIX OPraHoB.

2.2. HeuncnonHeHne oba3aTenbCcTB, B TOM YMCHE MO BbiNnaTe KynoHOB M AVBWAEHAO0B B MHOCTPaHHOW BasnioTe, He Cyu-
TaeTcsa cobbITMEM NO obecueHeHNo unu 4edonToM KOHTpareHTa B OTHOLLEHUN Takmx 065a3aTenscTB (4eOUTOPCKOM 3a40MmKeH-
HocTn) o 30 anpens 2022 roga BKIHOYMTENBHO (MM MHOW Gonee no3aHen AaTtbl, YCTaHOBIEHHON pekoMmeHpauusamu HA-
Y®OP) B crniyyae, ecnn Takoe HEWCroNHeHWe BO3HWKMO B pesynbTaTe AelcTBUi (6e34eicTBUS) MHOCTPaHHbIX Aeno3nTapHo-
KINMPUHIoBbIX KOMMaHwi (B T.4. Euroclear u Clearstream).

2.3. na o6a3aTenbCcTB B MHOCTPAHHOW BarTe MOXET He cuMTaTbCs coObiTeM AedonTa UCMOSNHEHe 3TMX 00s3a-
TenbCTB B MHOW BarnioTe.

PelleHve YnpaBnsioLen KoMmnaHum o TOM, YTO yKasaHHble B Nn.2.1.-2.3. cobbiTust ABNSATCA NpU3Hakom obecLeHeHns
U NpMBOAAT K AeconTy, 0hOpPMIAITCA MOTMBMPOBAHHBIM CyXAeHneM 1 HanpasnsaTca B CneumanM3anpoBaHHbIv Aenosuta-
pun.

3. OCOBEHHOCTU ONMPEAENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOIO PbiHKA OCYLLECTBNSAETCHA C Y4E€TOM TOro, YTO BO3MOXHOCTb MCNOMNb30BaHUS AaHHbIX Nocnea-
Hero TOProBOro AHsi Ha TOProBbIX NMOLWAaAKax He NpUMeHsieTcs B cryyae, Korga HeTOproBbi AeHb (Mnu OTCYTCTBME TOProB Ha
(hOHOO0BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB no pelueHuto baHka Poccmu, npnocTaHOBKOW TOProB B Crlydae AOCTUXEHWS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHUIO YNpaBnsoLLEen
KOMMaHuu), CNoCcoBHbIMM CyLLEECTBEHHO NMOBMUSATL HA M3MEHEHWE CNpaBeanBoO CTOMMOCTY B TaKON HETOProBbIv AEHb MO CpaB-
HEHWIo C nocrnedHUM TOproBbiM AHeM. B criydae, ecrnn Bo3HUKLME 06CTOSITENBCTBA NPUBOASIT K 3aTPYyAHEHMWIO (HEBO3MOXHOCTH)

onpegeneHusa cnpaae,qnmaoﬁ CTOMMOCTM aKTUBOB, ynpaBnaoLwlad KoMmnaHua obsa3aHa NPMOCTaHOBUTbL BblAavy, norawleHne n 00-

25 Ecnun B Ny6AUKYEMbIX MaTepuanax pelMTUHIoBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NMPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMU ANs KaXZA0ro peiTUHra B eXeroAHbIX UCCNeAoBaHUsIX.
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MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULIMOHHOMO hoHAa MO NPUYMHAM, HE 3aBUCSLLUM OT YNpaBnstoLLen KoMnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTMLMOHHOIO OOHAA U He3aBUCUMO OT DaKTUYECKOro NPOBEeAEHMS NpoLeayp no Belgaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHbBIX NAeB B MOMEHT BO3HUKHOBEHUSI 06513aHHOCTY MO NPUOCTAHOBEHNIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 61pu, B Ka4eCTBe BPEMEHHON arb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM A1 ONpeaeneHns cnpaBeanBoi CTOMMoCT 0653aTensCTB CO CPOKOM A0 NoralleHusi He bonee
6 mecsaueB MoxXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEpnonsauun (Hanpumep, NMMHENHOW) Ha OCHOBEe
crtaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeanvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHusa cnpaBennMBon CTOMMOCTU. Bbibop cTaBku B OTHOLUEHMU aKkTMBa
YnpasnstoLasa koMmnaHvs oopmnsieT MOTUBMPOBaHHbBIM CyXXAeHneM 1 npegocTtasnsieT ero B CneumanuanpoBaHHbI Aeno3nTa-

pun.
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