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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B MPABUITAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx Mpasunax.

YnpaBnstowas KoMnaHuA - opraHn3aums, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccurickon ®egepaumnn n nme-
rowas NULUEeH3nto Ha OCyLLeCTBIIEHNE AEATENbHOCTY NO YNPaBneHuio MHBECTULMOHHBIMUY (DOHAAMM, NaeBbIMN MHBECTULMOHHBIMU
oHAaMU 1 HerocyaapCTBEHHbIMU MEHCUOHHBIMK (hoHAaMK. YNpaBnsaioLLas KOMNaHNa encTByeT Ha OCHOBaHUM Npasun AoBe-
puteneHoro ynpasneHus MNAN®.

MHBeCTUUMOHHBLIN Nan — MeHHas LieHHas bymara, ygocTosepsiolas oo Bnagensua nas B npase CO6CTBEHHOCTM HA UMY-
wecTBo, coctasnsouiee NN, npaso TpebosaThb OT ynpasnsioLLENn KOMNAHUN HaANexallero 4osepuTenbHoro ynpasnexus MA®,
npaBo Ha NonyyYeHne AeHEeXHOW KoMMeHcauum npu npekpaiwieHun 4oroBopa AoBeputensHoro ynpasnexus MNMA® co scemun Bna-
AenbLaMy MHBECTMLUMOHHLIX Naes aToro MU (npekpatiermmn MAD).

MpaBuna poBepuTenbLHOro ynpaBneHus naeBbiM UHBECTULUOHHBLIM choHaom (Mpasuna AY NMUP) — ycnosusa gorosopa
AosepuTensHoro ynpasneHns NMA®, onpegensemele Ynpasnsiowen KOMNaHMen B CTaH4apTHbIX (hopmax, COOTBETCTBYOLLME TU-
noBbIM NpaBunam gosepuTensHoro ynpasneHus MNA®, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nameHexHns v go-
NOHeHWs B HUX nognexat pernctpauum baHkom Poccun.

CtonmocTb YncTbix akTneoB (CYA) — BennuuHa, onpefensiemas B COOTBETCTBUM C 3aKoHoAaTenscTBoM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cCToumocTbio akTneoB NN (ganee — akTuBbl) M BENUYMHON 06513aTenbCTB, Nogsiexallux UCMONTHEHUIO
3a CYET yKasaHHbIX aKTUBOB (fanee — 06a3aTenbLCTBa), Ha MOMeHT onpegenexHus CHA MAN®.

MpaBuna onpepeneHua CYA - nokanbeHblin akT ynpasnstowen komnadum NUA®, yctaHaesnusaroLwmii NOpsaoK U CPpokK onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHns pacyeTHONM CTOMMOCTM MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHs CTOMMOCTU UMYLLEECTBA, NepefaHHoro B onnaTy MHBECTULMOHHbIX NaeB. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepPeAaHHOro B onnaTy MHBECTULIMOHHLIX MAeB, ONpeaensieTcsl C y4eTOM anropuTMOB OLIEHKW, NPeayCcMOT-
pPeHHbIX B HacToswmx Mpaeunax onpegenernns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl prHaHcoBOM oTyeTHOCTU. OnpeaeneHne cnpaBeanuMBo CTOMMOCTU aKTUBOB U BENUYUHbI
00a3aTenbLCTB NPON3BOAMTCA B COOTBETCTBMM C MexayHapoaHbIM CTaHgapToM dmHaHcoBon otdeTHocTM (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccuinckon ®Pepepaumm npnkasom MuHucTepcTa omHaH-
coB Poccuiickori ®epepauum ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U Pa3bsacHeHui MexayHapoaHbIX CTaHO4apTOB (PMHAHCOBOW OTYETHOCTM B AeCTBME Ha TeppuTopumn Poccuiickon de-
Aepaunm 1 0 NPU3HaHUK YyTPaTUBLLUMU CUITY HEKOTOPbIX NPUKA30B (OTAEMbHbIX NMOMOXEHMUI Nprka3os) MuHucTepcTea ouHaHCOB
Poccuiickon ®epepauumny ¢ yyetom TpeboBaHuii YkasaHus LleHTpanbHoro BaHka Poccuiickon ®enepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUN C OEWCTBYIOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBblX MHBECTULIMOHHBLIX (DOHAO0B.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Nony-
YeHa Npu npoJaxe akTMBa UK ynnadeHa npu nepegade obssatenscTea B pesynbTate COenku1, 3akniodYeHHON Mexay HesaBucu-
MbIMM, XOPOLUO OCBEAOMITEHHBIMW U HE AeVCTBYIOWUMU MO AaBNeHMeM OGCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Mni Hanbo-
nee BbIrOAHOM PbIHKE HAa AATy OLEHKU B TEKYLLMX PbIHOYHBIX ycrnoBuax. Cnpaseanuneas CTOMMOCTb paccunTbiBaeTca 6e3 yueTta
3aTpart Mo cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAnNoros, BKMIOYEHHbIX B CTOMMOCTb CAESKH.

CI'IpaBe}:U'IVIBaH CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaerneHa npu cneayrunx ycnoBuax:

e KOTMPOBKAa (PMHAHCOBOIO MHCTPYMeHTa NyGrvKyeTcsl Ha OCHOBHOM MMM Hamboree BbIFOAHOM pblHKE AAHHOMO WHCTPY-
MeHTa;

e [eHeXHble NOTOKW B OTHOLLIEHWUWN [ONFTOBOr0 MHCTPYMEHTa MOXHO 060CHOBAHHO paccunTaTh;

e  CYLIECTBYET MOAENb OLEHKU, UCXOAHbIe AaHHble Os KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemas n goctynHas 6upxeBasa nnowjagka — ToproBas nnoLwagka poccuinckon bupxu, 3akpenneHHas B lNpasunax
onpegenexua CYA k koTopor y YnpasnsioLLen KoMnaHnum eCcTb AOCTYM, Kak HanpsiMyto, Tak U Yyepe3 PrHaHCOBbIX NOCPEAHUKOB.
YKa3aHHble b1pxeBble NnoLwaak NnpuBeaeHsl B NPUINOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uinun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOMW YacTOTON U B
[ocTaToyHOM o6beme, No3BonsoweM nony4yatb I/IH(*)OpMaLMIO 006 oueHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUs UMeeT O0cCTyn K
AOaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMNaHUA 00bIYHO coBepLliaeT caenkun.

OcHoBHOM PbIHOK - PbIHOK (VI3 vyucna aKTVIBHbIX) C HanbonbLnm ans COOTBETCTBYKOLLEro aktnea unu obsa3arTenbLcTBa 06bLEMOM
TOProB " ypoBHEM aKTUBHOCTW.

KpeAuTHbIA PUCK — PUCK BO3HUKHOBEHWS MOTEPb (YObITKOB) BCNIEACTBME HEWUCTOMHEHNS] KOHTPareHTOM 0653aTeNnbCTB Mo [0ro-
BOpY, BKIOYasi HeomnnaTy KOHTPareHTOM OCHOBHOrO Jofra WWmu NpoLeHTOB, NPUYMTAIOWMXCA B YCTAHOBIIEHHbIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLEHKN KpeaUTOCNOCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAuTHbIA PEATUHT — MHEHWE HE3aBWCHMOTO PENTUHIOBOIO areHTCTBa O CMOCOGHOCTM PENTUHIYEMOTO NMLA UCMOMHSATH Npu-
HATblE Ha cebsl puHaHCoBbIe 06A3aTeNnbCTBa (0 ero KPeauToCnocoGHOCTM, PUHAHCOBOW HaleXHOCTH, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@XXEHHBLIM C UCTIONb30BAHVEM PENTUHIOBO KATETOpUM MO OrnpeesieHHOV PENTUHIOBOW LUKare.
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENLCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNAOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLEHUU onpeaeneHHOro aktmea unun obsasartenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1e6UTOpCKas 3a40MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKNa, koTopas byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOAUNTD
K Npu3HaHuio Ge3HafexHOM K MOMyYeHno 3a0MMKEHHOCTH, a Takke K 06ecUeHeHW0 3a40MKEHHOCTU. Takas 3a40/mKeHHOCTb
OyneTt peanusoBaHa ynpasnsioLelri KOMNaHnen B NoriHoM obbeme B CPOKM, YKNaAblBalOLWMECS B HOPMarbHYI PbIHOYHYO (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKOM 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKM M UCMONHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpPaBnsioLLEen KOMNaHUN.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLier kKomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbI 00 OLleHKe CpaBeAnvBO CTOMMOCTM aKTUBOB, O BENMMUYMHAX,
Mcnonb3yeMblX B pacyeTe cnpaBeinivBo/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NpuU3HaHWs/NpekpalleHnss NpuaHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NMPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLleHKy cnpaBeasimBor ctoumocTtun B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4onycTMMO B Crydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHmsa CHA.

OBLUME NOJIOXXEHUA

Hactoswwme MNpaBuna onpeaeneHnst CTOMMOCTU YNCTbIX akTMBOB OTKpPbITOro NaeBoro MHBECTULMOHHOro ¢oHpa
PbIHOYHBLIX (huHAHCOBBLIX MHCTPYMeHTOB «lepBas - llokanbHbIN» (ganee — MN®) paspaboTaHbl B COOTBETCTBUM C YKa3a-
Huem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-®3 ot 29 Hoabps 2001 roga
(nanee - ®egepanbHbI 3akoH "O6 MHBECTULIMOHHBIX hoHAax") U NPUHATLIMU B COOTBETCTBMU C HAMU HOPMATUBHBLIMU akTaMMu.

HacTtoswwe MNpasuna onpegenexnns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoAHbIMU cTaHgapTaMm onHaHCo-
Bo otyeTHocTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCcTBYoLWeMy 3aKOHO-
patenbcTtBy PO.

HacTtosawwme MNpaeuna onpenenexma CYA Bctynatot B cuny ¢ 31 uions 2022 r.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

e  nepuoguyHocTb onpegenenns CHA n Bpems, No COCTOAHMIO Ha koTopoe onpegensetca CHA, nopsifok onpeaenexHus
cpeaHerogoson CHA MNN®;

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

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

e  MeToAbl OnpefeneHns CTOUMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BWCMMOCTW OT BUAa aKTUBOB;

e  MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB 1 0083aTeNbCTB akTUBHBIMY;

e  KpuTepuwu Bbibopa cnocoboB U Moaener OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB 1 00653aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTb NPOBEOEHNS TAaKOW OLEHKY;

e  MOPsSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BbipaXKEHHbLIX B O4HOWN BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbIMnaTy BO3HArpaxaeHusi, NpegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam Mpa-
Bunamu Y MANo;

e MOPSAOK YpErynMpoBaHusl pasHornacui mexay ynpaensioLwen KoMnaH1uen n cneLmannsanpoBaHHbIM Aerno3utapuem npu
onpefeneHnn CToMMOCTU YUCTbIX aKTUBOB.

MpaBuna onpegeneHns CHA MoryT Takxke onpefensTb NopsigoK OCYLLECTBIEHUS UHbIX Npoledyp B Lensax pacyerta
CYA MM n pacyeTHON CTOMMOCTU UHBECTULMOHHOrO nas MN® B cnyyasx, NpeaycMOTPEHHbIX 3aKoHOAATENbCTBOM U HOpMa-
TUBHbIMM akTamu Bbaxka Poccun.

M3meHeHns n gononHeHns B HacToswue NpaBuna onpeaenexHns CYA MOryT ObITb BHECEHbI B cny4yadx, yCTaHOBJIE€H-
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HbIX HOPMaTVBHBLIMW NPaBOBbLIMU akTamu. B cnyyae HeobxoQMMOCTU BHECEHUSI M3MEHeHWI 1 AononHeHun B MNpasuna onpege-
neHna CYA K HMM mpunaraeTcs NOSICHEHWEe NPUYMH BHECEHWS TakMX M3MEHEHWI 1 OOMOMHEHW U yKasblBaeTcsa Aarta Havana
npyMeHeHUs U3MEeHEHUI U JONONHeHW B HacTosilwme MpaBuna onpegenexHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHETOAOBOW CYA NMU®

CYA onpepenseTtcs kak pasHuua mexay CTOMMOCTbIO BceX akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 00s5I-
3aTenbCTB, NoANEXaLUMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aarnee — 06s3aTenbcTBa), Ha MOMEHT onpeaeneHunst CHA.

CYA MN® onpepensieTcst No cocTosiHUto Ha 23:59:59 pathl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
PacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBAstoLWLEn KOMMaHUN NCTOYHMKAX, BHE 3aBUCMMOCTU OT 4acoBOro nosca.

CUYA onpepensietcsl He no3gHee paboyero AHs, CrneayLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIA OCYLLECTBNSIETCS
onpegenexne CHA.

CYA NN onpepenseTcs:

. Ha AaTy 3aBepLueHus (OKoHYaHus) dopmupoBaHus MANS;

. nocre 3aBepLueHnsi (OKoHYaHus1) hopmupoBaHns MU - kaxabii pabounin AeHb;

. B Clly4ae NpPUOCTaHOBIIEHNS Bbl4ayu, MoralleHns 1 obMeHa MHBECTUMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHNST UX Bbl-
[auu, norawieHus 1 obmMeHa;

o B cny4yae npekpatieHus MN® - Ha aaTy BO3HUKHOBEHUSI OCHOBAHMWS €ro NpekpaLLleHns U Ha NocneaHuin pabounii AeHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpepnHerogoasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabli
paboumnn aeHb kaneHaapHoro roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpegensanack - Ha NocnegHui AeHb ee
onpeneneHus, NpeaLlecTBYOLNIA TaKOMY AHI0) C Ha4ana roga (c AaTbl 3aBepLUeHust (OKOHYaHWs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHer 3a 3TOT nepuoa.

B uensx onpegeneHua CI'CHA gatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmarotcs Bce aatbl onpegenexHus
CYA IMN®, ykasaHHble B HacToswmx MNpasunax onpeaenenns CHA.

CYA MNP, B Tom uncne CIFrCHYA MNO, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOrO nas MNP onpepenstoTca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIe 3ansiToi, C NpPMMEHEHNEM MpaBUI MaTeEMaTUYECKOr0 OKPYrneHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencTeyowmmmn Ha gaTy onpegenenuns CHA.

NOoPAOOK OMPEAENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbBIE ONPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULUMOHHDbIX NMAEB NMNe®

CToMMOCTb UMyLLEECTBA, NEpPefaHHOro B onnaTty MHBECTULMOHHbLIX naeB MA®, onpeaensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMKN DefepanbHOro 3akoHa « O6 MHBECTULMOHHBIX POHAAX», MPUHATHIMU B COOTBETCTBMM C HAM HOPMAaTMBHBIMW akTamu,
TpeboBaHuaMmM Ykasanus Ne 3758-Y n Hactoswmmm Mpaeunamm onpegenexms CHA.

[aTta, No COCTOSIHMIO Ha KOTOpYH onpeaensieTcsi CTOMMOCTb MMYLLECTBa, NepefaHHOro B onnaTty MHBECTULMOHHbIX
naeB MNP, He MoxeT ObITb OnNpedeneHa paHee gaThl NepeAayn Takoro UMyLLLECTBA B ONSiaTy MHBECTULIMOHHBIX NaeB, 3a UCKI0-
YEHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU MMYLLECTBA, NepeJaHHOro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBaHUM OT-
yeTa oueHLUMKa.

[aTta, No COCTOSIHMIO Ha KOTOpYH onpeaensieTcsi CTOMMOCTb MMYLLECTBa, NepefaHHOro B onnaTty MHBECTULMOHHbIX
naes NMN®P, Ha ocHOBaHWM OTYETa OLEHLLUKA, HE MOXET ObiTb paHee Tpex MecsiLeB 40 AaTbl Nepeaayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MU,

CTtoumocTb UMyLLleCTBa, NepeaaHHoro B onnaTy WHBECTMUMOHHLIX naeB MN®, onpenensieTcs No COCTOSIHUIO Ha
23:59:59 Ha paTy nepegayn UMyLLECTBA B ONniaTy MHBECTULMOHHBIX naes MO,

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbiXx COOLITUN, OT KOTOPOrO OXMUAAETCA NPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLueM.

AKTVBbI NMPU3HAIOTCS B TOM CIly4ae, €Criv OHW MOMyYeHbl B pesyribTate NpoLwsbiX COObITWIA, KOHTponupyeMbl, NMAN®
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET MOMydYnUTb BCE OCHOBHbIE BbIrOAb! OT UCMOMb30BaHWS AaHHLIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXeT BbITb HaAEXHO onpeaeneHa.

0O06s13aTeNbLCTBO — 3TO cyulecTeyroulad 0053aHHOCTb, BO3HUKAtOLLAs N3 npoLbIX cobbITuin, B pe3ynbTtaTte NCNOJTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 DoHaa pecypcos, 3aKrno4varLwnx B cebe aKOHOMUYECKNE BbIroabl.

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

METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa 00653aTenbCcTB onpegendawTca No cnpaBefnvBol CTOMMOCTM B COOTBETCTBUM C
MC®O.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20



CToMMOCTb aKTUBa MOXET OrnpeaensiTbCs Ha OCHOBaHWM OTYETA OLEHLLMKA, €CINN TaKoW OTYET COCTaBMEH OLLEHLLUKOM,
B OTHOLLEHMMN KOTOPOIO CO CTOPOHbLI CAMOPETYNMPYEMbIX OpraHN3aLuii OLEHLLIMKOB HE NMPUMEHSTIUCE B TEYEHNE ABYX NIET B KOMU-
YecTBe ABYX U Bonee pas Mepbl AUCUMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocTy B Poccuiickoint Gegepauun”, a Takke BHYTPEHHUMW AOKYMEHTaMU CaMOpErynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSeT HE MEHee TpeXx NeT, a Tak e UMetoLWUM kBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOW AeATEeNbHOCTY.

B cnyuyae onpegeneHus CTOMMOCTU akTMBa Ha OCHOBAHMM OTYeTa OLEHLLMKA AaTa OLUEHKN CTOMMOCTU A0MKHA ObiTb He
paHee LecTn MecsLeB A0 AaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHA. MNpy 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHnss CHA oTyeTa oLeHLLMKa C 4aToW OLEeHKM Hanbonee 6rv3kon Kk gate onpe-
OerneHusi CTOMMOCTU akTVBa, COCTaBMEeHHOro ¢ cobnoaeHnem TpeGoBaHniA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHWMM 0TYeTa OLEeHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAYLWMM akTUBaMm:

e  LleHHble Gymaru, no KOTopbiM B COOTBETCTBUU C HacToswmmn MNpasunamm onpeaenexduss CHA oTcyTCTBYHOT UHbIE Cro-
CcOObl OLIEHKU;

o [leGuTopcKas 3af0MmKEHHOCTb, B CIlydae Hanuumsl npuaHakoB o6ecLeHeHnsl 1 HEBO3MOXHOCTU NMPUMEHEHUSI UHbIX Me-
TOLOB ONpeaerneHns cnpaBeasivBo CTOMMOCTH.

MOIEJN OLUEHKN CTOUMOCTHU LEHHbLIX BYMATI

AKTVBHBLIM pPbIHKOM AMS LEHHOM GyMaru, JOMNyLLEHHOW K TopramMm Ha poCCUICKON Bupxe (3a ucknodeHnemMm obnurauui
BHELLHMX 06nurauuoHHbix 3arimoB Poccuickon ®epepauun) npusHaeTcs AOCTynHas v Habnogaemas Gupxesas nnowagka B
crny4yae 0QHOBPEMEHHOrO COBMNIOAEHNS HMKENEPEYNCIEHHBIX YCITOBUIA:

e LleHHana 6ymara gonylieHa K Topram Ha poCCcuickon bupke, npuseneHHon B MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKWN) Ha AaTy onpeneneHnsi cnpaBeasiMBon CTOMMOCTY;

e  KONMMYecTBO caenok 3a nocriegHue 10 (decsTtb) Toproebix gHen — 10 (decsTtb) n 6onee;

e  COBOKYMHbIM 06beM caenok 3a nocriegHue 10 Toproebix gHen npesbicnn 500 000 (MaTbcoT Thicsy) pybnen (Mnm
COOTBETCTBYOLWMIA pybneBbI akBUBanNeHT no Kypcy baHka Poccum Ha gaTy onpeneneHns akTMBHOTO pbIHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upxe He NPOBOAUNMCH TOPrU, ANs OnpeaeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocnegHemy GnvkanieMy TOProBomy OHHO.

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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B Mopsanok npusHaHUA pbiIHKA OCHOBHbLIM
uensx HactosAwwmx NMpaBun onpeaene-
Husa CHA
[N pocCUNCKUX LiIeHHbIX Bymar MockoBckast Gupika, ecriv MockoBckasi Gupxa SBNsaeTcsl akTUBHLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He sSiBNSieTCH aKTUBHBLIM PbIHKOM — POCCUI-
ckasn bupeBasi NnoLaaka M3 Ymcna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLuMii obLumMn 06beM CAEMNOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beME CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums ob ob6beme caenok B AeHEXHOM BbipaxeHun. MNpu
paBeHCTBE OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MAOLLAAKax OCHOBHbIM
PbIHKOM CYUMTaAETCs TOproeas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
JaHHbIV nepuog,.

Ana obnurauni BHeWWHUX o6nNMraumoH-
HbIX 3aimoB Poccuiickon denepauumn BHeOVp>xeBOW PbIHOK.

B cnydyae, ecnu LeHHble Gymarn [onyLlieHbl K TopraMm TONbKO Ha POCCUICKOM
6upxe, TO NPU3HaHUSA pbiHKa OCHOBHBLIM ByAeT TakuM Xe, Kak AN POCCUIACKUX
LieHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Gymaru fonyLeHbl K Topram Ha pOCCUIicKom
Gvpxe, KoTopas Npu3HaHa akTUBHOW B COOTBETCTBUM C HacTosiwwumu Mpasu-
namu onpegenexnus CYA, B TO BpeMsi, kak OTCYTCTBYIOT JaHHble BHEGUPKEBOTO
pbIHKa, TO NOPSIAOK MPU3HaHUSI PblHKA OCHOBHbBIM ByAET TakvM e, KaK AN UHO-
CTPaHHbIX LEeHHbIX Bymar.

[ns oueHKkn cnpaBeanuBo CTOMMOCTU LeHHbIX 6ymar MCNoJb3yrTCA MoAdernn OUeHKM CTOMMOCTU LeHHbIX 6ymar, and
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LIEHHbIX 6ymar, A58 KOTOpbIX He onpeaeneH akTUBHbIV pPbl-
HOK, a Takke Moaenn OUeHKN, No KOTopbIM onpeneneH aHarnormyHbl akTuB.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20



Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymarun

Mopspnok onpeneneHus cnpaBegsIMBon CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMMTeHTa

Ona obnurauni pocCMMCKMX 3IMUTEHTOB.

[ns onpepeneHvs cnpaBefnMBOA CTOMMOCTW WMCMONb3YOTCS Creaylolme LeHbl OCHOBHOMO
pbiHKa (U3 YMCna akTUBHBIX POCCUMCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUr POCCUIACKON
Oupxu Ha gaty onpegeneHusi CYA;

®  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUICKOW BUPXW Ha
naty onpegeneHunst CHA.

CnpaBegnueas CTOMMOCTb JOJSITOBOW LIEHHOW Oymary onpefensietca ¢ y4eTOM HaKoMMeHHOro
KyrNOHHOro goxoAa Ha gaty onpefeneHus CHYA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANnA onpeaeneHund
crnpaseannuBon CTOMMOCTU LIEHHOM 6ymarV| NPUMEHAKTCA MoAeNn OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06ycn03neHo
HEeToprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA nonyctmumo
MCMonb30BaTh LeHbl NOcriefHero ToproBoro AHs OCHOBHOWN 6VIp)KVI.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, A4nA KoTopbiX onpeaensaeTcs akTUBHbIN BHEGUPKEBOW PLIHOK Mnu Ans
KOTOPbIX MMeTCA HabrnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YPOBEHb)

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMMTeHTa

Ansa o6nurauui pocCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHUs NpuoputeTa:

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

e  MoAernb OUEHKU ANS LUeHHbIX Oymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUU C
MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Clyyae uc-
nonb30BaHUsi HAbNAAEMbIX UCXOOHBLIX AAHHbIX.

Mpn otcyTtcTBUM HeOOXOAMMbBIX OaHHbLIX OIS pacyeTa CTOMMOCTU, CnpaBenmBasa OLIEeHKa
onpeaendaeTcd Ha 3-m YPOBHE OLEHKN.

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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMaAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsIloTCS pacHeTHbIe
LieHbl, 411 Lenen onpeaenexHis cnpaBeannBoii CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

O6nurauma BHeLWHNX o6-
FIMrauMoHHbLIX 3aMMOB
Poccuickon ®epepauun

[ns onpepeneHns cnpaBeanMBoOM CTOMMOCTU, UCMOMb3YTCA HabnogaeMble LieHbl akTUBHOTO
BHEOUPXXEBOTO pblHKa, BbIOpaHHbIe B criegytoLem nopsiake (yobiBaHus npuoputeTa):
e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (NMpuoputeT otaa-
eTCs LieHaM, onpeaerneHHbIM Mo NocneaHen yTBepXKAeHHON METOAUKE OLIEHKN);

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

e  UMHAMKaATUBHasA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHuii Cbonds Ha gaty onpegeneruns CHA

Ecnu ykasaHHble LeHbl OTCYTCTBYHOT, AN LIeHHOW Bymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
cnpaBefnuBoN CTOUMOCTM LiEHHbIX BGymar.

AKITOHEpHOE 00111eCTBO
«Ynpasmsirommas kommnanus «Ilepsasy

Poccus, 121170, r. Mockga,
yi. IloknonHas, 1. 3, kop. 1, atax 20




CnpaBeanueasi CTOMMOCTb JOMTOBO LIEHHON Bymaru onpegensietcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

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

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuoGpeTeHus.

C paTtbl NosiBNEHMS LeH, NO3BONSALLMNX npon3BecCTn OLUEHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pbiHKa, cnpaseannBasa CTOMMOCTb onpeaendeTca B obuwem nopaake.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pasmMeLleHust MOXeT
NPUMEHSITLCA LieHa pa3MeELLEHUs), CKOPPEKTUPOBaHHas MPOMOPLMOHANbHO Ha M3MEHEHMWe
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

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

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTrcs aKTUBHbIN PbIHOK N OTCYTCTBYHOT

HabnoaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

O6nurauum pocCUMCKUX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHELWHNX
06nUrauMoHHbIX 3aMOB)

O6nurauun, HOMMHUPO-
BaHHble B pyonsix

Onsi onpepeneHust cnpaBednvBOM CTOMMOCTU UCMONb3YHOTCA CrEAyLMe LEHbl B NOPsiAKe
ybbIBaHUS npuopuTteTa:

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaAHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
pUAM UCXOAHbIX AaHHbIX 3-r0 YpoBHs B cooTBeTcTBUM ¢ MC®PO13 (NnpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepXxaeHHON MeTOAMKE OLEHKM);

e  UMHAEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MH(hopMaLMOoHHO-aHanuTudeckum npoayktom RuData Price MexayHa-
poaHou MHopMaLumMoHHOM rpynnbl «AHTepdakey;

e MoZernb OLEHKU ANns LeHHbIX Bymar, HOMMHUPOBaHHBIX B py6nsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCUTCH K TPETbEMY YPOBHIO LiEH, B Criyvae uc-
nonb30BaHNa HeHabnaaemMblX UCXOAHbIX AAHHBIX);

e 1CMONb3yeTCcs CTOUMOCTb, OnpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Ncnonb3oBaHne crnpasefnnBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMeHaemblMu B ciiy4ae BO3SHUMKHOBEHUA cobbITnin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMaXxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsItoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeannBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
Bbll A€Hb.

AKITOHEpHOE 00111eCTBO
«Ynpasmsirommas kommnanus «Ilepsasy

Poccus, 121170, r. Mockga,
yi. IloknonHas, 1. 3, kop. 1, atax 20




O6nurauus BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

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

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonoruam, yTBep>KOeHHbIM
01.12.2017 » no3gHee) C UCMOMb30BAaHNEM METOAOB OLIEHKWU, OTBEYatoLMX KpuTe-
PUSIM UCXOOHbIX AaHHBLIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcd LeHaM, onpeaerneHHbIM No NocrneaHen yTBEPXKAEHHON METOOUKE OLIEHKN);

e  MHOEeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHgopMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
poLHON MHAOPMAaLMOHHON rpynnbl «AHTepdakey;

e 1CMoNb3yeTcsi CTOMMOCTb, ONpeaesnieHHasi OLLeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aaTel onpegeneHunsa CHA*.

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

CnpaBeanveasi CTOMMOCTb JOMrOBO LIEHHON Bymaru onpegensieTcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMaxX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexus cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

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

[Ins oueHkn Ncnonb3yeTcsl CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa oueHLUmKa
Nno COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsues oo gatel onpegenenns CYA u cocras-
nieHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl ONpeAeneHns cnpaseasiMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, OnpeaerneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LKA, OrpaHNYMBaEeTCs YCIOBUSMM, MPUMEHSAEMbIMU B Clly4ae BO3HUKHOBEHMWSA COOLITUN, Be-
Aywmx kK obecleHeHuno akTMea B COOTBETCTBUM C [punoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpbIM onpeAerieH aHanorn4yHbIn aKkTMB

LleHHbIe 6ymarun

Mopspok onpeneneHus cnpaBegsIMBon CTOMMOCTH

LleHHas 6ymara siBns-
eTcsl AONONHNUTENbHbLIM
BbIMYCKOM

[ns oueHKn LeHHon 6ymarm Mcnosb3yeTcAa LeHa BblNyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OTHOLle-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHBIM, onpeaeneHHada, Ha gaty onpeae-
nexusa CYA, B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpepenaeTcd corfacHoO 3ToMy nopaaky 0o BO3HUMKHOBEHUA Cripa-
BeAIMBON CTOMMOCTU LEHHOM 6y|\/|arV|, SABMASAOLWENCS AOMOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrow ueHHon 6ymaru
(ucxopHoM LLeHHOW Oy-
marm)

[ns oueHkn LeHHon GyMaru ncnonb3yeTcs LeHa UCXOAHOW LieHHoM BymMaru, onpegeneHHas Ha
gaty onpegenenuss CHA B COOTBETCTBUU C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX OMpeAerneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHAs C y4eToM KoadhdumLUMeHTa KOHBepTa-
umu.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMM OLLEHKN CTOMMOCTU LiEHHBIX Gymar,
NS KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOM LieHHOM 6yMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanveas CTOMMOCTb UCXOAHOM LieHHOW Gymaru, onpegeneHHas Ha
[aTy KOHBepTaLuMK, CKOPPEKTUPOBaHHAas C y4eTOM KO3dULIMEHTA KOHBEPTaLUM.

CnpaBeanvBas CTOMMOCTb ONpeAenseTcs COrfacHo 3TOMY MOPSAKY A0 BO3HWKHOBEHMS cnpa-
Be4/IMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHon B pesyrnbTaTe KOHBepTauuu B Hee ApYron
LeHHol Bymaru (McxogoHOM LeHHoM Bymarn).

AKITOHEpHOE 00111eCTBO

Poccus, 121170, r. Mockga,
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e OUuUEHOYHOW CTOMMOCTBIO 0BNUraLuii HOBOTO BbIMyCKa, MPU3HAHHBIX B pe3yrbTaTe KOHBepTa-
UMM B HUX KOHBEPTUPYEMbIX MCXOAHBIX LieHHbIX Bymar, ABnseTcs oLueHoYHast CTOMMOCTb KOH-
BEPTUPOBaHHBIX LIEHHbIX Gymar, fefieHHas Ha KONMYecTBO obnurauuii, B KOTOPOEe KOHBEPTU-
poBaHa ofiHa KOHBepTUpyemasi LieHHas Gymara.

e  OUEHOYHOIM CTOMMOCTbLIO 0BnUraumii HoBoro BbINyCKa, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHbIX 0Gnuraumi npu peopraHn3aumm SMUTEHTa TakKnx obnurauuin, senseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin.

ONPEQENEHUE CMPABEQAJIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar onpefensieTcs B cneaytoLleM nopsiake: CToMMOCTb aKTUBa, onpeaeneHHas
B COOTBETCTBMM C MOAENSAMU OLEHKM LEHHbIX Bymar, yMHOXaeTcs Ha KonuyecTBo Oymar B nmopTtdene, nonyvyeHHas BenvymHa
okpyrnsietcsa 4o 2 (OByx) 3HaKkoB nocrie 3ansiTon, NoNy4YeHHOe 3HavyeHne Npyu HeoBXOAMMOCTH YMHOXAETCSt HA KypC, YCTaHOBIEH-
Hbii B MpaBunax onpeaeneHusa CYA, n Tarke okpyrnsietcst oo 2 ([Byx) 3HakoB nocrne 3ansaToun.
CnpaBeanueasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma crpaBefiuBov CTOMMOCTY LeHHOM By-
Marv U HakKoMMEHHOro KyNMOHHOro A0XoA4a, UCYMCIEHHOTO UCXOAsl U3 CTaBKWM KYMOHHOIO 40XoA4a, YCTAHOBMEHHON B peLleHun o
BbIMycKe (O AOMOMHUTENbHOM BbIMYCKE) UMW NPOCTNEKTE SMUCCUOHHBIX LIeHHbIX Bymar.
CymMMma HakomnmeHHOro KynoHHOro foxoaa Ans oénuraumin BHeLWHUX 06nmraumMoHHbIX 3aimMoB Poccuiickon depepauum,
OOMroBbIX LIEHHbIX OyMar MHOCTPaHHbIX FOCYAapCTB, €Bpoobnuraumii UHOCTPaHHbLIX AMUTEHTOB, LEHHbIX BymMar MexayHapoaHbIX
(hUHaAHCOBbLIX OpraHM3aUMin onNpeaenseTcs B CneayoLweM nopsake: CyMMa HakoMmeHHOro KynoHHOro JOX04a, paccynTaHHas uc-
X0[s U3 CTaBKM KYMOHHOTO oxoAa, OKpyrnsieTcs 4o 12 (aBeHaaLuaTy) 3HaKoB Nocrne 3ansTol U YMHOXaeTCsi Ha KonmyecTBo Gymar
B nopTdere, nocne 4ero nonyyYyeHHasi BenuunHa okpyrnsietcs Ao 2 (Osyx) 3HakoB nocne 3ansTon, Npu HeobXoAMMOCTU YMHOXa-
€TCsl Ha Kypc, ycTaHoBneHHbIV B [NpaBunax onpegeneHusa CHA, n okpyrnsietcs 4o 2 (AByX) 3HaKOB nocrne 3ansTomn.
CnipaBegnueasi CTOMMOCTb JONIOBbIX LeHHbIX Oymar npusHaeTcs paBHon 0 (Homb), B cnyyae HacTynneHvs gatbl non-
HOro noralleHnsl HoMyHana B COOTBETCTBMM C YCIIOBUSIMU BbiMNycka LieHHbIX Bymar - ¢ gatbl oTpaXeHust B oebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHAma K Nofy4eHuio 40 AaThl MOSIHOTO NoralleHnsl HoMUHana B COOTBETCTBUM C YCIIOBUSIMU BbiNycka LieH-
HbIX Oymar.
CnpaBeanueasi CTOMMOCTb LIEHHbLIX ByMar, CTOMMOCTb KOTOPbIX ONpeAensieTcsl OLEHLLUKOM, MPY HanNnyYnmM npu3Hakos
obecueHeHus, onpegensieTcs B COOTBETCTBUU C NpunoxeHnem 4 B yactu TpeboBaHUI Kk OTYETY OLeHLLMKA.
CnpaBeanueasi CTOUMOCTb 06nmraLmin NpyM BO3HUKHOBEHWU NPU3HaKOB 06eCLIEHEHUSI 1 OTCYTCTBUM LLEH NEPBOTO U LIEHbI
HP[ Ha paTy onpegenexust cnpaBeaiMBo CTOMMOCTU paccyMTbiBaeTCSA NO O4HOMY U3 METOL0B KOPPEKTUPOBKY CNpaBeanvBoM
CTOMMOCTM, yKa3aHHoMY B [NpunoxeHun 4.
Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHno, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOWN CTOMMOCTMW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKIIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUM OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanueasi CTOMUMOCTb 3a0/HKEHHOCTI MO CAenkam C LeHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHULbl Mexay CnpaBeanmBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacveTta CHA, siensoLenca npea-
METOM COENKM U CYMMOW COENKM B BantoTe cAeNKW, NpMBedeHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxvTensHON pasHuLbl, CAeNKa NpM3HaeTcsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y Nokyna-
Tensa/B coctaBe 0653aTeNbCTB (KPeaUTOPCKas 3a40MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanMTopckasi 3a0JKEHHOCTb) Y MOKynaTens/B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

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

Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHno, ykasaH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW MO CAENKAM C BA:FIIOTOVI, 3AKITIOYEHHbIM HA YCIIOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKWU BAJIOTbI, ONPEAENNEHHOWU YCITOBUAMU [JIOFOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanueasi CTOMMOCTb 3a[J0JPKEHHOCTM MO CAENKam C BantoTOW, 3aKMoYeHHBIM Ha ycroBusix T+, onpeaensieTcs B
pasmepe pasHULbl MeXay TEKyLLEeN cnpaBeasIMBON CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BanioThl, 3adomk-
CUpOBaHHOW B OroBOPE Ha AaTy UCNOSHEHWS cOENKNU, NPUBELAEHHO K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, cAerka NpM3HaeTCsl B COCTaBe aKTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NoKyna-
Tens/ B cocTaBe 0053aTeNnbCTB (KpeauTopckasi 3ad0/MKEHHOCTL) Y NpoAaBla, OTpuUuUaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeamMTopckasi 3a0JKEHHOCTb) Yy MOKynaTens/B cCOCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHUSI COObITUIA, MPUBOASILLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuii, NPUBOASALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.
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ONPEAENEHWUE CMPABEANNBOW CTOUMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCTe Ha TPaH3UTHbLIX, BaOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
M.

CnpaBeanveasi CTOMMOCTb OMpeAensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CMpPaBeannBoi CTOMMOCTU Npu
BO3HMKHOBEHMM COOLITUSA, BeayLlero k obecueHeHuto (Mpunoxernne 4).
Cnuncok obLLmx cobbITUiA, NPUBOASALLNX K 06eCLEHEHUIO, yka3aH B [MpunoxeHum 4.

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

CTonmMoCTb aKTUBOB U BeNMUYMHa 06A3aTeNbCTB, BbipaXKEHHas B BaroTe, OTNMYHOW OT BantoThl pacyeta CHA, npuHumaeTtcs B
pacyeT CHA B BantoTe onpeaeneHnsa CHA no 6upxxeBomy Kypcy 3akpbitvsa (TOD) NMAO «MockoBckas bupxka» Ha gaTy onpege-
NeHus X cnpaBeasniMBon ctommocTu (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbiTvs (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A4S paCYeTOB UCMONb3Y-
eTcs kKypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMNEH KypC MHOCTPaHHON BamntoTbl, B KOTO-
POV BbipaXkeHa CTOMMOCTb aKTUBOB (0683aTenbCTB), k BantoTe onpenenennss CHA B cootseTcTBum ¢ MNpasunamu Y NN, gen-
CTBylOLWMMY Ha aaTy onpegeneHust CYA, To ncnonb3yeTcsl COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BantoThl U BantoToOM onpe-
aenexna CHA B cootBeTcTBUM ¢ Mpasunamu Y MNUO, agencteyowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHUO Kk amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-Kypc MHOCTpaHHOW BamntoTbl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEOENEHUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepayun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIIeHNsl Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOPOM, ONpeaensieTcsa B crieaytoweM nopsigke:
. B CyMMe OcCTaTka Aeno3nTta, yBeJIMYEHHOW Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeneneHns cnpaBenvBomn
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON JOFOBOPOM, €CIU CPOK NoralleHns Aeno3uTa - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, v cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegenexHns cnpaBeaniMBoi CTOMMOCTU, CnpaBeaniueasl CTOMMOCTb Aeno3nTa NpU3HaeTCcs paBHOM OCTaTKy OEeHEXHbIX
CPEeACTB BO BkIaje, yBENIMYEHHbIX Ha CYMMY MPOLEHTOB, PAaCCYMTaHHbIX HA AaTy OnpeferneHnsi cnpaBeaimBon CTOMMO-
CTM NO CTaBKe, NPefyCMOTPEHHON OroBOpoM. Ecnu cTtaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTo NPUBEAEHHOW CTOMMOCTU ByayLLMX OEeHEXHbIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveBasi CTOMMOCTb Aenos3vTa onpefensercs no
MeToAY NPVBELAEHHON CTOMMOCTUN JEHEXHbIX NOTOKOB.

B cnyyae BHeCEHWs1 USMEHEHWIH B YCIOBUS ONpeaeneHnst cpoka AoroBopa MakcUMarnbHbIi CPOK onpeaenseTcs B CooT-
BETCTBUM C USMEHEHHLIM CPOKOM [erno3uTa, AeNCTBYIOLLMM Ha AaTy onpeaesieHusl CnpaBeanBoi CTOMMOCTH, MPUYEM Hakonse-
HVie CpoKa BKIlaga He MPOUCXOAUT.

CnpaBeanvBasi CTOMMOCTb AeMNo3nUTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasIvBoi CTOM-
MOCTM NpU BO3HUKHOBEHWM COBbITUSA, BeayLero Kk obecuieHeHuto (Mpunoxexue 4).

Cnuncok 06LwMx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

anIBeD,eHHaFl CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no q)opmyne:
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P
PV = Z (1 + r)nDn/365

n=1

roe:
PV — cnpaBegnuBas (npuBeaeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
N - KONMM4eCTBO AEHEXHbIX MOTOKOB 4O AaTbl MOralleHusi akTvea (06si3aTenbCcTBa), Ha4YMHas € AaTbl onpeaeneHns
CUYA;

" . cyMMa N-0ro [eHeXHOro noToka (MpoLeHTbl U OCHOBHasi cyMma);

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

" - KONMMYECTBO OHel oT aaThl onpeaeneHua CHA oo aaTbl N-0ro AeHEXHOro NoToka;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpefeneHHas B COOTBETCTBMM C HacTosLwmmMmun MNMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxo[4, paccynuTblBaldOTCA B COOTBETCTBUU C yCIIOBUAMU OroBopa, paTon ge-
HEXHOro NoToKa CYUTaeTCAa oXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynfieHne OeHeXHbIX cpencTtB, COOTBETCTBYOLAA
gaTte OKOH4YaHuMA n-0ro nepmnopa (3a NCKIto4YeHneM cny4vaeB OCPOYHOro norawleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauun npoueHTHbIX 40X040B, €Cli 3TO npenycMoT-
PEeHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CryYae:

L] BHECEHUS U3MEHEHWUN B goroeop (B TOM 4ucne B 4aCtn U3SMEHeHUA CTaBKM NO OOroBopy, Cpoka 0encTems aoroeopa,
nepunoanyHOCTN U1 CPOKOB BbiMJ1aTbl MPOUEHTHbIX ,D,OXO}:I,OB),
. N3MEeHEeHNA CyMMbl OCHOBHOIO fgoJira (I'IOI'IOJ'IHeHVIH, YaCTU4YHOro 4O0CpPOYHOro noraweHma oCHOBHOro gorsra, eciih OHO He

ObI0 y4TEHO B rpaduke).

MopsaAaok u nepuoanyYHOCTbL onpeaerieHusl CTaBKU AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpeaendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHnsa crlpaBe,qnleon CTOUMOCTW.
CraBka OWCKOHTUPOBAHUA paBHa:

o CTaBke, Flpe,D.yCMOTpeHHOI;I [0oroBopom, ecnn gaHHasa ctaBka COOTBETCTBYeT prHO‘-IHOIZ.

CraBka Npu3HaeTCcs PbIHOYHOW, eCnn Aeno3nUTHLIM BKNag pasMelleH B 6aHke, KOTOpbI BXOAMT B lepeyeHb CUCTEMHO
3HaYMMBbIX KPEAUTHbIX OpraHusauui, yTBepaeHHbin baHkom Poccum Ha ocHOBaHUWM METOAMKW, YCTAHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O MeToaurKe onpeaeneHns CUCTEMHO 3HaYMMbIX KPeAUTHbIX OpraHu3auminy, u onyonu-
KOBaHHbIN Ha cante BaHka Poccumn www.cbr.ru no cocTosiHMio Ha AaTy NepBOHAYanbHOro NPU3HaHus.

¢ CpenHeB3BeLLEHHOW NPOLIEHTHOW cTaBke, onybnvkosaHHon BaHkom Poccun Ha gaTty onpegeneHusi cnpaBegfivMBon CcTo-
MMOCTW Aeno3unTa, ecnv NpoueHTHasi cTaBka, NPeAyCcMOTPEeHHasi 4JOroBOpOM, OTNNYHA OT pbiHOYHON. Mog ony6nukoBaHHoM BaH-
Kom Poccumn cpegHeB3BeLLEeHHON NPOLEHTHON CTaBKOW nodpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLeHTHbIX CTaBKkax No Aeno3uTam (Bknagam), pasMeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvsknii K gate onpeaeneHus crpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe 4eno3nTa, Ha CPOK, COMOCTaBUMBbIA C OXXUAAEMbIM CPOKOM pa3melleHus ge-
nosuta.

Ecnu cpeaHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, Yem 3a MecsL|
[0 AaTbl onpeaerneHns cnpaBeanyuBoi CTOMMOCTK, A8 onpedeneHns sHadeHnss HabnogaemMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLIMiA Noaxon;:

e  KnioyeBas cTaBka baHka Poccun, aeicTBoBaBLIas Ha nocrneaHuii pabounii AeHb Mecsala, 3a KOTophIii onpeeneHa
cpeaHeB3BelLeHHas NpoLeHTHas CTaBka, CpaBHMBAETCA C KINYeBor cTaBkol baHka Poccuu, aeiicTeytolen Ha aaTy
onpeneneHys cnpaBeanmeBon CTOMMOCTH;

. ecnu knoyesas ctaeka baHka Poccun He nameHnnacb 4O MOMeHTa onpegeneHna CﬂpaBe,El,J'II/IBOI;I CTOMMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSETCS NOCNEeAHAS pacKkpbiTas cpegHeB3BeLUeHHas CTaBkKa;
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° ecnu Kniovesas ctaBka baHka Poccumn namenunacb o MOMeHTa onpegeneHua CI'IpaBeD,J'IMBOIZ CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLleHHas CTaBka, CKOPPeKTUpPOBaHHas npo-
nopumoHanbHO USMEHEHUIO kntoveBon ctaBkmn baHka Poccun. T.e. 3HaveHne prHO‘-IHOVI CTaBKM N3MEHSAETCS B TOM Xe
NPOoMNopLNN, B KAKOW M3MEHUNach Kniovesas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHve gebuTopcKon 3a40MKEHHOCTN ONepPaLoOHHON OCYLLECTBIIAETCA HA OCHOBAHMU YCIOBUIA NOralleHns 1 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS1 0653aTeNbCTB KOHTPAareHToB, YCTaHOBMEHHLIX MO KaXaoMy Buay aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosAwmx MNpasun onpeaenexnms CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHns 4eBUTOPCKON 3a40MKEHHOCTN OMNepaLMOHHON 03HaYaeT, YTO Takasi 3aJ0MKEHHOCTb HE MOXET ObITb kBanuduumpo-
BaHa, kak ornepaLluoHHasi.

[ebuTtopckas 3a40mKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH WMW HECKOMbKO NMPU3HaKoB 06ecuLeHeHns, yKasaHHbIX B
MpunoxeHumn 4, kpoMe LOMNYCTUMOW NPOCPOYKM 06S3aTENLCTB B pamMKax ornepaLMoHHOro LuKa, He MOXeT ObiTb Npu3HaHa one-
paLmMOoHHON.

[ebuTtopckas 3a40MmKEHHOCTb C NOBbLILUEHHLIM YPOBHEM pUCKa HEBO3BpPATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOUYHMKM MOralleHns Takon 3a805MKEHHOCTH).

YnpaBnsioLas KoMnaHunsi AorPKHa MPOBOANTL aHaNN3 ypOBHS prcka no 4ebUTopcKo 3aA0MKEHHOCTH, KOTopas paHee
6blna KBanMduLMpoBaHa onepaunoHHON, 1 NO MHOW AeBUTOPCKOM 3a40IKEHHOCTU, MPU3HAHNE KOTOPOM OCYLLIECTBISIETCS.

AHanms ypoBHs pycka NpOBOAUTCS:

e Ha Kaxayr OTYeTHyto AaTy, ycTaHoBreHHyto Mpasunamu onpegenexHma CHA MNO;
e [PV NepBoHaYanbHOM NPU3HaHUWM 0eBUTOPCKOW 3aJ0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3a40MKEHHOCTU U3 CTaTyca «oMnepaLMoHHOM» B CTATYC «NMPOCPOYEHHOMY.

[ns uenen npoBedeHnss aHanusa, Ynpasnsoowasi KOMNaHust NCnonb3yeT JOCTYMHY0 el 060CHOBaHHYO 1 NOATBeEp-
XOaemyro nHpopmaumio.

B npouecce aHanusa Ynpaensiowasa koMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaunm 4ebutopckon 3agomKeHHOCTU B Ka4eCcTBe OnepaLoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs BMNepBbIe;
® HeOOXOAMMOCTb U3MEHEHMSA NOAX0AA K yYeTy eOUTOPCKOW 3a10IMKEHHOCTM, paHee NPU3HaHHOW onepauyioHHON.

Bonee nogpobHO nHopmMaLmsa 0 KpUTepusix KBanuukaLmm pasHbix BUAOB AeOUTOPCKON 3a40IMKEHHOCTU Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexns CHA.

B TeueHune Bcero cpoka kBanupukaumm ebUTOpCKoM 3aJ0MKEHHOCTM Kak OnepauvioHHON, ee cnpaBeanueBasi CTou-
MOCTb OnpefensieTcs B HOMUHaNbHOW BENWYNHE HA AaTy onpedeneHnsi cnpaBeanvMBon CTOMMOCTY B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnipaBegnueasi CTOMMOCTb KpeQUTOPCKOWN 3af0IKEHHOCTM OnpeaenseTcs B pa3Mepe ee octaTka Ha AaTy onpegerne-
Huss CHA. He guckoHTuMpyeTcs.

CnpaBegnveasi CTOMMOCTb 0683aTeNbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxodos, CBSA3aHHbIX C OOBEPUTENbHBLIM
ynpasreHneM, NpusHaeTcs B CymMMe, He MpeBbILatoLLe npeaensHoO oNyCTUMBIN pa3Mep BO3HArpaxaeHu Ha gaTty npusHaHus
B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B CymMme, He npeBbilLatoLen chopMmMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HAarpaxaeHus (B crnyyae popMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lMN® BktoueH pe3epB Ha BbIMMaTy BO3HArpPaXXAeHUN, annpoKCMMaums BEMUYMH, Nog
KOTOpble NpoucxoanT opMupoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 0653aTenbCTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMmaums He NpUMeHsieTcs):

- pacxofpl No 06CnyXMBaHWUIO 6aHKOBCKNX CHETOB (BKIHOYAs BamtOTHbIA KOHTPOMb);
- pacxoppl No onnare ycryr opraH1M3auuin Mo COBEPLUEHWIO CAEMNOK U 0BCNYXMBaHMIO CHETOB B TaKUX OpraHn3auusx;
- pacxogpl TPETbUX NUL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHum ycnyr cneumanm3vpoBaHHOro AenosvTapusi.

ONPEOENEHWUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4HHOMY/MOJNMHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJTTA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

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

. B Teuenne 7 pa60lw|x OHen ¢ oaTbl NPU3HaHUA ﬂ,e6VIT0pCKOl7I 3a0JPKEHHOCTU POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a401-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TteyeHne 10 pa6oqu OHen ¢ gathbl NpU3HaHNA Ll,e6I/ITOpCKOﬁ 3a40J1KEeHHOCTUN NHOCTPAHHbIX SMUTEHTOB.
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CnpaBefnueasi CTOMMOCTb AeGUTOPCKOW 3a40HKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) AOXOA4Y MO OOMNMOBbIM LIEH-
HbIM BymMaram B TeYEHWE BCEMO Cpoka NpU3HaHus AeGUTOPCKON 3a0IKEHHOCTU ONepaLVoHHON onpeaensieTcsl B pasmepe, onpe-
[eneHHOM Ha AaTy HacTyMnIeHus Cpoka UCTMOSTHEHMS] COOTBETCTBYHOLLEro 06si3aTeNnbCTBa (4aTy UCTeYEHUs KyMOHHOTo neproaa)
B COOTBETCTBUM C YCMOBUSIMM BbIMycka LIEHHOW BGymaru, ¥ UCXoasi U3 KOnMYecTBa LieHHbIX GyMar Ha JaTty HacTynneHus ykasaH-
HOro Cpoka.

OueHka crnpaBefiMBOi CTOMMOCTU AeBUTOPCKOM 3a40MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOFaLIEHWI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AONTOBbIM LiEHHbIM BymMaram B TEUYEHWE BCETO CpPOKa NpU3HaHUs AeBUTopCKoN 3a0MKeHHOCTU onepaLyoH-
HoW onpepaensieTca B pasMepe, onpeAerieHHOM Ha JaTy HacTyMnneHWsl Cpoka UCTIONHEeHUs COOTBETCTBYHoLLEro obsidaaTenbCcTBa B
COOTBETCTBUM C YCMOBUSIMM BbINyCKa LIeHHOVW Bymaru, M UCXOAs U3 KONMYECTBa LieHHbIX Gymar Ha AaTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHun cpoka kBanudukaumy OeBUTOPCKOi 3aJ0MKEHHOCTY Kak OMepaLMOHHOW, cnpaBefnvBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [pUNoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPMBOASALLUX K 06ecLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxofy
NO JEHEXHbIM CPEACTBAM HA CYHETAX

[ebutopckasn 3a40mMKEHHOCTb MO NMPOLIEHTHOMY AOXO0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsioLwent KoMnaHum
O.Y. TIN® kBanuduumpyeTcs Kak onepauyoHHasi, B crlydae OTCYTCTBUSI MPU3HaKoB obecLeHeHns ¢ gaTtbl NpusHaHna Jo AaTtbl
BbIMMaThl NPOLIEHTOB BKIOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrnaLlueHmem.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOM 3aA0SMKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsioLein komnaHun [1.Y. MNP onpegenseTcs B CyMMe Ha4YMCIIEHHbIX COMfTacHO yCNOBMSIM AOroBopa/cornalleHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOoro ocTaTka - B Cryyae, ecnm ycrioBus Ha4MCneHns NpoLLeHTOB NO3BOSISAIOT HAAEXHO M OCTOBEPHO
paccuuTaTh UX pa3mep Ha gaTty onpegenenus CHA.

Mo ncteveHun cpoka ksanudmkaumnm 4ebUTopcKon 3aA0MKEHHOCTY Kak onepaLiMoHHON, a Takke B Criyvae BbiSiBIEHNs
MHbIX COBBLITUI, NPUBOAALLMX K 06ecLieHeHNI0, CNpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnncok o6wmx cobbITuin, NPUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU OEBEUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELOCTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbBIX BYMAT

[ebutopckas 3ag0MmKEHHOCTb NO AEHEXHbIM CPeACTBaM, HAXOoOSLWMXCA Yy NPOdECCUMOHanbHbIX YY4aCTHUKOB pbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepaumoHHasi, B criy4ae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ gatbl, Korga ynpasnsiolas KOMNaHus Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPEACTB CO cHeTa B yCTaHOB-
fleHHoW bopMe COrMacHO 3akIlo4YeHHbIM 4OroBOpam (cornalleHusM), B crlyyae, eciiv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MAND.

MHdopmaumio o HeucrnonHeHun Gpokepom TpeboBaHus Ynpasnsiower KOMMaHuM O BblBOAE OEHEXHbIX CpefCcTB
npegocTtaensetca B CneymannanpoBaHHbIN 4eno3nTapuii He No3aHee AHS, CriedyoLLero 3a OKOHYaHNMEM YCTAHOBIIEHHOTO CPOKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOM 3a40MMKEHHOCTM Bpokepa Mo AeHEeXHbIM CpeAcTBaM, HaxogdwuMMcs Ha
BpokepckoM cueTe, MPU3HaeTCa CyMmMa OCTaTka AEHEXHbIX CPEACTB Ha KOHeL, AHSA Mocre COBEpLUEHUs: BCex onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckoli 3a0omkeHHOCTM Bpokepa JomkHa CoBNagaTth C CyMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ncTeveHun cpoka kBanudmkaumnm 4edbUTopcKon 3af0MKEHHOCTH Kak onepaLMoHHON, a Takke B Criydae BbiSiBIIEHUS
MHbIX COBbLITUI, NPUBOAALLMX K 06eCLieHEeHNI0, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

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

ONPEAENEHUE CMPABEANNBOW CTOUMMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTM

B pamkax Hactosilmx [MNpaBun onpepeneHunss CHA k npoyent ebMTOpCKOM 3a40MMKEHHOCTU OTHECEHBI B TOM YuCre
cnepyloLume BuAbI:

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ umyLecTBoM MUND, no KOTopbIM HacTy-
nuna Hambornee paHHAS AaTa pacyeTos.;

e [lebuTopckas 3a40imMKEHHOCTb ynpaenstowen komnanum nepeg NUO;

e [leGutopckas 3a0MmKeHHOCTb, BO3HUKLLAS MO OrOBOpaM C ayAMTOPCKOM opraHu3almnei, cneunanmanpoBaHHbIM Aero-
3UTapueM, pPermcTpaTopomM, ykasaHHbimu B Mpasunax OY MNUNO;

e [leGuTopckas 3a00/mKeHHOCTb, BO3HUKLLIAS NpU Onfiate pacxodoB, CBA3aHHbLIX C JOBEPUTENbHbLIM YNPaBleHUEM;

e [lebGuTopckasn 3a40imMKEHHOCTb, BO3HMKLLIASA B pe3ynbTaTe NepeBoAa AeHEXHbIX cpeacTB («AeHbr B NyTu»);

e [leGuTopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe 0T3biBa NuUeH3un y 6aHka nnu 6pokepa;
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. WHas }J,eGVITOpCKaﬂ 3a00JIKEeHHOCTb.
B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3a0MKEHHOCTb KBaJ'II/Id)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [ebutopckasn 3ag4o0MKeHHOCTb, BO3HUKLUAsA B pe3ynbTaTe COBepLIeHUs caenokK ¢ umywectsom MU, no koTopbim
HacTynuna HanGornee paHHsIA fata pacyeToB, ecriv OBLLMIA CPOK NOralleHUst Takol 3a40MKEHHOCTM COTTIAcHO YCITOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4ETOM CpOKa NPOSOHraLMy U NepesakntoYeHnii JOroBOpoB), - C AaTbl NPU3HaHUS [0 AaThl
roraLleHusl COrmnacHoO YCroBusam caenku. MNpu aTom AonyCTUMBINA CPOK HapyLUeHWUst 06s3aTeNbCTB KOHTPareHToM cocTaBnseT 3
paboumnx AHs, B TEYEHNE KOTOPbIX 3a0MMKEHHOCTb Takke KBannprumpyeTcsl onepaLlyoHHON.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiolen komnaHum nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMS KBanuuumnpyeTcsl B kKa4eCcTBe onepaumoHHo. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnsioLlen KOMNnaHMmM O TOM, YTO YBENMYEHME CPOKOB MoralleHnsi 4eOMTOPCKON 3a0JMKEHHOCTM He ABNsieTCa crnep-
CTBMEM HEraTUBHbIX NMPOLLECCOB, BO3HUKLLUMX B OEATENBHOCTU YNpPaBmsioWen KOMNaHum, a Takke Hanmyine AOKYMEHTarbHOro
noATBEPXOEHUST OT YNpaBnsoLWE KOMMAaHUM CPOKOB MOralleHnsl 3ad0/MKEHHOCTH, Takas 3af0JMKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLvoHHON.

e [lebutopckas 3a40MmKEeHHOCTb, BO3HUKLLIAA NO AOroBopaM C ayAUTOPCKOW opraHusauuven, cneuvanu3mpoBaH-
HbIM Aeno3uTapuem, perucTpaTtopom ykasaHHbimu B MpaBunax Y NMU®, a Takke gedbutopckas 3af0mMKeHHOCTb, BO3HUK-
las npu onfiate pacxoAoB, CBA3aHHbIX C AoBepuTeNnbHbIM ynpaBneHuem NMU® — c gaTtel NnpusHaHus 4o AaTbl OKOHYaHKS
CpoKa OKa3aHus YCryr B COOTBETCTBUM C YCMOBUSIMM 3aKIMOMEHHbIX JOTOBOPOB. [ONyCTUMbIV CPOK HapyLUeHUs 0653aTenbCTB
cocTaBnsieT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a0JPKEHHOCTb BCe €eLle KBanmduumpyeTcs onepaumoHHon. Mpu Hanuumm
060CHOBaHHOIO 3KCNEPTHOIO (MOTUBMPOBAHHOIO) CYXXAEHMS YNPaBnsitoLe KOMNaHUM O TOM, YTO YBENUYEHME CPOKOB OKa3aHUsi
YCIyr Unu norawleHus 4ebuTopckon 3a40MMKEHHOCTU He SBMSETCS CNeacTBMEM HEraTMBHBLIX NMPOLIECCOB, BO3HUKLLUX B AesATENb-
HOCTM JOIMKHMKA UMW MPU HANUYMKU LOKYMEHTaNbHOMO NOATBEPXKAEHMS OT KOHTPareHTa NHbIX CPOKOB MOralleHns! 3a0MMKEHHOCTH
/ okazaHus ycnyr NN sensieTcss oCHOBaHNEM ANSA YBENTMYEHUS CpoKa KBanvMgUKaLmmn Takon 3aJ0JPKEHHOCTM B Ka4eCcTBe onepa-
LIMOHHOW [0 AaThbl, yKasaHHOW B NPEACTaBMNEHHbIX JOKYMEHTaX.

o [lebuTOopcKasi 3a40/MKEHHOCTb, BO3HUKLUAA B pe3yfnbTaTe NepeBoAa AeHEXHbIX CpeAcTB («AeHbIM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTH.

CnpaBeanueasi CTOMMOCTb 4e0UTOPCKOM 3a40/KEHHOCTU onpeaenseTcs:

e B cymme chakTMUecKoro octaTka 3aflOMmKeHHOCTU Ha JaTy onpeaeneHus cnpaBennvMBon ctommocTu/party onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a40/MKeHHOCTU Kak onepauMoHHon. [lebrutopckas 3a40mKeHHOCTb paccyn-
TbIBAETCA Ha KaXXayo AaTy onpeaeneHvs cnpaBeanvMBon CTOMMOCTU. B cnyyae, ecnv pa3avep 4ebutopckon 3a40imKEHHOCTH He
MoxeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHnsa CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLm BenuUmH. "

e B CyMMe, onpeperieHHOM ¢ Ucnonb3oBaHUEM MeToAa NPUBeAeHHON CTOMMOCTHU GyAYyLMX AEeHEXHbIX MOTOKOB C
Y4YeTOM KpeaUuTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnmcok o6Lwmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEAIMBOA CTOUMMOCTWU OEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMNO oueHnsaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX 4EHEXHbBIX CPEACTB Mo nepsol YacTu gorosopa PEMO go momeHTa ucnonHe-
Hus BTOpon Yactu gorosopa PEIMO ¢ yyeTom npoueHToB, Nnoanexalux nonyyeHuio/ynnarte B COOTBETCTBUMN C YCMOBUSIMU JOTO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CymMMy BbinNnaT OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnu cymmy MHbIX BbINNaT, OCyLecTBAseMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBO CTOMMOCTU KpeauTopckon/gedutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuwecTensietcsa ¢ y4eToM
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsoiri Yactu PEMO B TeyeHne nepuoga oT gathl
UCMNOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensietcs cornacio MOLEJIM OLLEHK CTOMMOCTU LLEHHBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueas ctoumMocTb 0b6sa3atenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopYy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe CrpaBeasIMBON CTOMMOCTM Takux LeHHbIx 6ymar cornacHo MOOEJIM OUEHKN CTOMMOCTW LIEHHBIX BYMAI HacTos-
wmx Mpasun onpepenenuns CHA.

" MporHosHble 3Ha4YeHUs 06A3aTensLCTB, paccUUTaHHbIe YNpaBnsioLei KoMnaHueil, npeaoctasnsanTcs B CneuuanmanpoBaHHbIi 4eno3ntapui
Ha kaxayto aaty onpegeneHust CHA c ykazaHuem nepuoga Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[na uenen annpokcumaumun pasMmepa akTMBoB (00s3aTenbCTB) UCNONb3yeTcs cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsuUeB, npeaLue-
cTBylowmx gate onpegenernns CHA MAN®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeTo annpoKCMMauuy NPUMEHUM NpU HanMunm AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawectsyowmx aate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCIEHHbIX 00A3aTenbCTB 40 UX pe-
anbHOro 3Ha4YeHus.
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CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTM K NMOMYYEHMI0 NepeaaHHbIX EeHEXHbIX CpeacTB Mo nepson
yacTtu gorosopa obpatHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHUST COOLITUIA, NPMBOASALLMNX K OOECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnncok o6Lmx cobbITUIA, NPUBOAALLMX K 0OecLieHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEQENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHBIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXXEBOro pac4eTHOro NpPoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MdU) pasHa
0 (Homb), ecnu B cocTaBe onepauumii No 6pokepckoMy cHeTy NpoBeAEeHbl BCE pacyeThl N0 BapnaLMOHHOW Mapxe.
CnpaBegnueas CTOMMOCTb BHEOUpkeBoro pacyetHoro MNdW pasHa 0 (Honb), npu atom B coctase NN oTpakaeTcs:
e paebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MNOU, ecnu No ycrnoBrsM KOHTpPaKTa Npu UCMOMHEHWU Ha JaTy
onpepeneHus CHA 6bin 6bl NoNyyYeH 4oXo4 B pa3Mepe pasHuubl Mexay CnpaBeanvMBON CTOMMOCTLI0O 6a30BOro akTMea 1 LLEHON
ucnornHeHus Mo B abcontoTHOM 3HaYeHuuy;
e KpeauTopckas 3a40JPKEHHOCTb, Kak oLeHKa obs3aTtenscTs n3 NdW, B cnyyae, ecnv no ycnoBusiM KOHTpakTa npu UCnon-
HeHun Ha gaTty onpegenerus CHYA 6bin 6bl monyyeH yObITOK B pa3Mepe pasHuubl Mexay CnpaBeaiMBon CTOMMOCTbI0 6a3oBoro
aKkTMBa U LieHo ucnonHexusi NMOU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPEACTB CO CreumarnbHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YyeHue AByx pabounx AHEN C AaTbl NPeAbaBEHNs MOPYYEHNsl cnpaBeAnynBasi CTOMMOCTb AIEHEXKHBIX CPECTB Ha CYETe rapaHTuii-
Horo o6ecneyeHnsi onpeaenseTcs C UCMONb30BAaHUEM METOLOB KOPPEKTUPOBKY, ykadaHHbIX B MpunoxeHuun 4. [laHHble 0 Henc-
nonHeHun TpeGoBaHKs GPOKEPOM NPefoCTaBNATCA YNpaBnsioLLel KoMnaHuen B cneLmanM3mpoBaHHbIi Aeno3uTapuin He No3a-
Hee paboyero AHs, CrieayoLLEero 3a OKOHYaHWEM YCTaHOBMEHHOTO Cpoka.

CnpaBepnusas ctoumocTb MU koppekTupyeTcsi B criydae BO3HUKHOBEHMUSI COOLITUI, NPUBOASALLMX K OGECLEHEHNIO,

B cooTBeTCcTBUM C MpunoxeHunem 4.
Cnncok obLwmx cobbITUI, NPUBOASLLKX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

ONMPEQENEHUE CMPABEQNIUBOU CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanueasi CTOMMOCTb aKTMBOB, NepeaaHHbIX B KIMPUHIOBbLIV NyI, OnpeaensieTcsi B COOTBETCTBMM C HACTOALLMMU
Mpasunamu onpegenennss CHA B obLiem nopsake.

CnpaBegnueBasi CTOMMOCTb KIMMPUHIOBLIX CEPTUUKATOB yyacTus pasHa 0 (Homb).

[oxoabl No UeHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN My, Npu3HatoTest B coctase MU®, cornacHo HacTos-
wmm Mpaeunam onpeaeneHusa CHA.

B octansHoMm, caenku PEMO c KCY oueHuBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeta
KOTOPbIX onucaH B HacTosAwux Mpasunax onpegenexHua CHA.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3a40/MKEHHOCTU K NMOSTYYEHMIO NepeaaHHbIX AeHEXHbIX CPeACTB Mo NepBow
Yactu goroBopa obpaTtHoro PEIMO koppekTMpyeTcs B criydyae BO3HUKHOBEHMS COObITUIA, MpUBOASLIMNX K 0B6ecLieHeHUto, B COOT-
BeTCTBUM C [punoxeHvem 4.

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

NOPAAOK PACHETA BENIM4YUHbLI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTTONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN U PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMUo®

PesepB Ha BbINnaTy Bo3HarpaxaeHus hopMmUpyeTCst OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
NsloLLEe KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HArpaxaeHus cneuyanmsnpoBaHHOMY AEN03UTapuio, NLY, OCYLLECTBISA-
loLLEMY BeleH1e peecTpa UHBECTULMOHHBIX NaeB doHAa, U ayauTopckoii opraHmsauum doHaa.

PesepB Ha BbINnaTy BO3HarpaxaeHui, onpeaeneHHblii NcXoas U3 pasmepa Bo3HarpaXaeHusl, npeyCMOTPEHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTalLWmUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaTy onpeneneHns ctou-
MOCTU YUCTbIX aKTUBOB: C Havboree No3aHel U3 AByX AaT — AaTbl HA4Yana kaneH4apHoro roaa Unv Aathl 3aBeplLueHusi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHUS KaneHaapHoro roaa;

[aTbl BO3HWKHOBEHMWSI OCHOBaHUs Ansi npekpalleHns NMAD (BknounTernbHO) B 4acTu pe3epBa Ha BbiNmaTy BO3Harpax-
[EHs1 ypaBnsioLe KOMNaHuy;

Hambonee nosgHei U3 ABYX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWUs npvema TpeboBaHuii kpeautopos MAD mnu
[aTbl OKOHYaHUS peanusaumm Bcero umylectsa M.

PesepB Ha BbiNnaTy Bo3HarpaXaeHuWii paccunTLIBAETCA OTAENbHO MO KAaXOOoW YacTy pe3epBa B crieflyloLleM nopsiake:

Ha nepBbIi pabounii AeHb OTYETHOrO roga:
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roe:
S. . . )
i- cyMMa HauucreHna pesepea Ha nepBbiit paboumnii AeHb OTYETHOrO roaa;

D - KOnn4ecTtBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

pacy
4. 1 - pacyeTHas (npoMexyTodHas) BenmumHa CHA Ha nepBbii paboymnin feHb OTYETHOTO roAa, B KOTOPbIN
HaYNCNAETCs peseps |, onpeaerneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB NOCNe 3ansTon no dopmyne:
Axmusevy, — Km
pacy __ 1
CaA™" = X, TX
(1 + yKn npn )
D
Axmueby

pacyeTHas BenuumnHa akTMBOB, BKIoYasi 4ebUTopCKyto 3a40mMKEHHOCTb Ha NepBbIi pabounin AeHb
oT4YeTHOro roga. [lebutopckyto 3a40MKEHHOCTb Ha NMepBbli paboynin AeHb OTYETHOro roga HeobxoanMo yunTbiBaTb A0
Ha4yMcneHus BosHarpaxaeHuin n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO rofa ynpasnsioLLen komnaHuen ns NU® BosHarpaxaeHunin, HAYUCNEHHbIX
B NepBbIi paboynin AeHb OTYETHOTO roAa, HEO6X0AUMO NpU onpeaeneHn pacHeTHON BEIMYMHBLI aKTUBOB Ha MepBbIv pa-
604Min feHb OTHETHOTO roga yBenuymMTb CYMMY akKTUBOB Ha CyMMY yrnadyeHHbIX BO3HArpaXxaeHuin B nepBbli pabounii AeHb
OTYETHOrO roga.

n/ll - BennynHa er,ﬂ,l/lTOpCKOIZ 3a00mKeHHoCTM Ges yyeTa Ha4YnUCNeHHbIX BO3Hana)K,D,eHMﬁ Ha I'IepBbIVI pa6o-

YMM OEeHb OTYETHOrO roga.

X NpoueHTHad CTaBka, COOTBETCTBYHOLaA:

X
VKn pas3mMep BO3HarpaxaeHus ynpasnstowen komnadum otHocutensHo CIMCYA, yctaHoBneHHbIN Npasu-

namu Y NMUO (B gonsax), AENCTBYIOLLMIA HA NepBbI pabounii AeHb OTYETHOIO roaa;

X
npn o " "
P COBOKYMHbIV pa3mMep BO3HarpaxaeHmuu cneumanm3mpoBaHHOMY Oeno3ntapuio, ayaguTtopcKon opraHmsa-

UMK, 1 nuuy, ocyLlecTBNALWEeMY BedeHe peecTpa BnagernbLeB UHBECTULMOHHbLIX naes MNU®, oTHocutenbHo CICYA,
ycTaHOBNEHHbIV MNpasunamu Y (B Aonsix), AeNCTBYOLWNUIA HAa NepPBbIA paboyunii AeHb OTYETHOTO rofa;

X < < <
T - kaxkpgas npoueHTHasa cTaBka, Ae/CTBOBaBLUas Ha nepBbIn pa6oqvw| OeHb OTYEeTHOro roga

xykn + xnpn \

3HaueHune | 1+ D He OKpyrisieTcs.

S' ’ Cq lpam

OprrneHme npu pacyete ! NPON3BOANTCA Ha KaXkOoM AEeNCTBMM A0 2-X 3HAKOB Mocre 3ansToun.

Ha apyrue aHu onpegenenus CHA (3a UcKnioYeHMeM NepBoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CYAP“ +>"CY4,) Y. (x,T,) .

S- — t=1 % n=l _ S ,
i D T ; k

l

roe:
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K — NOpsiAKOBbIN HOMEP KaXKOOro HauUCNeHUs pesepBa B OTYETHOM rody, NPMHUMAIOLLMIA 3HaYeHust oT 1 go i.
k=i — nopsiAKOBbLIN HOMEp NocneaHero (TEKYLLEro) HauMCNeHus pesepsa;

k. CyMMa KaXaoro npounsseeHHoro B Tekywem OT4eTHOM rogy HaudncrneHusa pesepsa,

i - cymma ovepefiHOro (TeKyLLEro) HauMCreHUs pe3epBa B TEKYLLIEM OTYETHOM roay;

D - KOnn4ectBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

i - xonu4yecTBO paﬁowlx OHen nepuopa, onpedesnieHHOro ¢ Havyana TeKyLero oT4eTHOro roga o (BKJ'IIOLIaFl)

A\
haTbl HayucneHna pesepea '

t — nopsigkoBbIN HoMep paboyero AHs, NPUHAANexalLlero nepuoay, 3a KoTopblii onpeeneHo !, NnpuHMMato-
y y S
Wi 3HaveHust oT 1 go d. t=d — nopaAaKoBbI HOMEp paboyero AHA HauncneHus pesepsa ! ;

C44
! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEeL, KaXaoro paboyero gHs t, 3a UCKITIOYEeHVEM [HSA
d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npefllecTByOWMiA OH0O t paboyni

OeHb TeKyllero oT4eTHOro roga.

Cq pacyd . )
4 - pacyeTHas (NpomexyTodHas) BenuunHa CHA Ha aaty d, B KOTOpOil HAUUCTAETCs pe3eps |, onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTou no dopmyne:

2T (1)

( n=1 + n=1 )

i1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘1A,* : 5 : )

Cquacv — k=1 = t=l1 <

Z(‘xyKnTn ) Z(‘xnpnTn )

n=1 + n=1

1+ ( d d ))
D ;

Axmusbi

- pacyeTHas BeNnYMHa akTUBOB, BKIOYasa 4eOMTOpPCKyto 3a40MmKeHHOCTb Ha aaty d. [lebuTtopckyto
3a[0JKEHHOCTb Ha AaTy d HeobXoAMMO yYMTbIBaTb 4O HAYUCNEHUS BO3HArPaXKAEHWN U pe3epBa Ha BbiNnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnstowen komnaHven us NSO BosHarpaxxgeHui, HauMcneHHbIX B AaTy
d, HeobxoaMMo Mpw onpeaeneHn pacyeTHOW BENUYNHBI aKTUBOB Ha AaTy d YyBENUYNTb CYMMY aKTMBOB Ha CyMMy yrnna-
YeHHbIX BO3HarpaxkgeHui B gaty d.

Km y ,
4 - BenuuMHa KpeaUTOPCKOI 3a40MMKeHHOCTY 6e3 yyeTa HauMCreHHbIX BO3HArpaXaeHun Ha aaty d, BKIio-
Yyasi ocTaToK pe3epBa Ha BbINnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —paboumnin aeHb, NpegLwecTsyowuii gate d.

_ N

k=1 - obwas CyMMa pe3epBOB Ha BbIiNnaTty BO3HArpaxaeHua, Ha4ncreHHbIX ¢ Havana roga Ao gatbl d.

X NpouUeHTHad CTaBka, COOTBETCTBYHOLaA:

X
VKn pasmMep BO3HarpaxaeHus ynpasnstowen komnadum otHocutensHo CIMCYA, yctaHoBneHHbIn MNpasu-

namu Y NMUO (B gonsax), AENCTBYOLWMIA B TEYEHME Nepuoaa Ti ;

X
npn - o o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHun cneumann3mpoBsaHHOMY Aeno3nTapuio, ayguTtopckon opraHunsa-

Luuu1, 1 NuLy, OCYLLIECTBNAOLEMY BeieHNe peecTpa BnagenbleB MHBECTUUMOHHbIX naes MN®, oTHocuTenbHo CICYA,

ycTaHoBneHHbIv [MNpasunamu OY NN (B gonsix), AENCTBYIOLWNIA B TeYeHMe nepuoga Ti ;

N — Kon-BO CTaBOK, AEACTBOBABLUMX B OTYETHOM roay;
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X . T.
n- Kaxxgaqa npoueHTHaa CTaBka, JencTBoBaBLlaA B Te4eHUe nepunoaa Ly

. y X T.
" - KONN4YecTBO pa6oqu OHen nepuopga, B KOTOPOM iencteoBarsia CtaBka n, npuHagnexatiee nepuoay !

N
-3,
n=1 .

, rae
N N N N
>l 2T 2L 2(x,T)
(nzl + n=1 ) (n:I 4 n=1
7 7 T T
3HaveHus Z—E“S("T"); D ;1 1+ D He
OKPYIMSIOTCS.

cyA4

S, , ,
OprrneHme npu pacyete ' n NPOU3BOANTCA Ha KaXXAOM OENCTBUM A0 2-X 3HAKOB MOcIe 3ansiTon.

Pa3smep cdopmmpoBaHHOro pesepBa Ha BbinnaTy BO3HarpaxaeHus yMeHbLLaeTCs Ha CyMMbl HA4YUCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHus ynpaenstoLen KoMnaHuu, cneumanuspoBaHHOMY A4eno3nTapuio, NnLy, OCyLLecTBAAOLEMY BEAeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP, n ayautopckon opraHmsaumm.

MpeBbilieHne pe3epBa NPU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLien KOMNaHum, BO3HarpaXKaeHns crneumanmampo-
BaHHOMY Aeno3nTapuio, ayAMTOPCKON OpraHnsauum, 1 nuuy, OCyLLEeCTBNSIWeMy BefeHne peectpa BnagenbLeB MHBECTULIMOH-
Hbix naeB MN®, B TeueHne kaneHgapHOro roga He gonyckaetcsi. HauvicneHne BosHarpaxgeHus Ynpasnsiowen KomnaHum Ha
NOCreaHIo OTHETHYIO AaTy KaneH4apHOro roga B pasmepe, cootseTcTyolem MNpasunam Y MU, npm HegocTtatovHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MANG.

He ncnonb3oBaHHbIV B Te4EHME OTYETHOTO rofa pe3epB Ha BbiMnaTy BO3HArpaxaeHUst NoaexuT BOCCTaHOBIIEHWIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He nosgHee nepeoro paboyero AHS roga, cneayroLero 3a OT4eTHbIM, U NPU3HAeTCs B cocTase
npounx JoxodoB. YkaszaHHOe BOCCTaHOBIMEHWE OoTpaxaeTcs npu nepsom onpegenedun CHA B rogy crnegytolyM 3a OTYETHbIM
rofoMm.

NOPAOOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OeN03UTapuem U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHaa U NpUHMMaloT
Mepbl K UCMPaBMNeHMo OLLINOOK, a Takke OCYLLEeCTBSIIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NpeaMeT COOTBETCTBUS KPUTEPUSAM UX NPU3HAHUS (NpeKpaLleHns NPpU3HaHUs);

e ucnonb3yemMoun Ans oueHkn aktnsos MNP nHdpopmaLmuy;

®  NCTOYHMKOB AaHHbIX AN onpeaeneHns CTOMMOCTU akTMBOB (BeNnUMHbl 0683aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMMYMH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOV BanioTe, B APYryt0 BamnioTy.

Mpw npoBeaeHUn cBepky CreunanvavpoBaHHbIi Aeno3uTapuii 1 Ynpasnstowas KoMnaHvs Bnpase noTpeGoBaTb Apyr
y apyra no6ble OOKYMEHTbI (Mnu UX KOMuK), NoATBepXaatoLime dakTbl HanpaeneH1s/nony4eHns pacropsikKeHuii no cyeTam, Ko-
N1 NOATBEPXAEHUI, BbiCNaHHbIX CneunannsmpoBaHHbIM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWUNA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cniyyae ecnu pacxoxaeHusi He 6bInn ycTpaHeHbl 40 UCTEYEeHNs NpeaenibHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
bakT 06HapyxeHus1 pacxoxaeHuit oukcnpyeTtcs B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (nanee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanmsnpoBaHHbIn aeno3ntapun 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl NoanMcaHuns MNpoTokona pacxoXxaeHuin yseqoMnsieT
0 hakTe pacxoxgeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH s pacxoxXaeHni noaTeepxaaetcs nytem 3aBepeHus cnpasku o CHA MN® Cneunanu-
3MpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cnyyasix uaMeHeHus1 faHHbIX, Ha OCHOBaHWM KOTOpPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBIISETCS, KOrAa OTKIMOHEHNe 1c-
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Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06sa3aTenbcTBa) cocTaBnsieT MeHee YyeM 0,1% KOpPEeKTHON CTOMMOCTM YNCTbIX aK-
TUBOB N OTKIIOHEHNE CTOMMOCTW YWCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTBIX aKTUBOB.
B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) cocTaBnseT

0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTMBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioweln KoM-
naHview onpegenseT HOBY CTOMMOCTb YUCTbIX aKTMBOB, A TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npu norawieHnun n obmeHe
naes W, OCYLLECTBMAIOT BOo3MelLLeHVe yuepba BrnagensuaMm MHBECTULMOHHbBIX Naes.

Mpyv BbISBNEHUN OTKMOHEHWS YNPaBsoLas KOMMNaH1s U cneunannsnpoBaHHbIi 4eno3nTapuin 06513aHbl MPUHATE Mepbl
ANs NpefoTBpaLLEeHns ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMI 6aH-
KOBCKUI CYET (pacyeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOM opraHu3aumen
0653aTenbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CYHETa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyc npo4yen OeOUTOPCKON 3aO0rMKEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

[ebuTtopckasi  3ad0MKEHHOCTb
no NpoLiEeHTHOMY AoxoA4y no fe-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMNod

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[laTa OKoHuYaHMs nepuoda Hauduc-
neHVs MpoLEeHTHOro [oxodga - B
cnydae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETy COAEpPXWUT YcrioBus,
KOTOpble He MO3BONSAT NPU Kax-
OOM onpeneneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nosy4YeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLEHTOB Ha
HeCHXaeMblii OCTaToK MO CcyeTy
npegycmatpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3me-
HUTbCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
ycrnoBsusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiiowen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

[ata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un B6aHka, (AeHexXHble cpeacTBa NnepexoaaT
B CTaTyc npo4yen OeOMTOPCKON 3a[0MMKEHHO-
cTun);

Jarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksmpaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM YuMcrie Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWM Bbl-
MWUCKKN C YKa3aHHOro cyeTa;

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

[ata wucnonHeHus KpeOuTHOW oOpraHu3aumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cuet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbINnaTe BKNaga U HAa4YMCEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKaaax
nepexoasit B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Gymaru (3a uckniode-
HMEeM UeHHbIX Bymar nepepa-
HbIX MO cpAerkam, CoBepLuae-
MbIM Ha BO3BPaTHOM OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

ecnu uUeHHass Oymara nognexur
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas COoOTBETCTBYHOLWEN Bbl-
MWUCKON MO CYETY AEno;

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXOEHHAA COOTBETCTBYHOLLEN BbIMMCKOWN
no cyeTy Aeno;

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexarT y4eTy Ha cyeTax [eno - ¢ AaTbl Nnepegaym
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€Cnn A0KYMEHTapHble LieHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Oeno - ¢ gatbl Npuema LieHHOW By-
maru NMN®, onpepeneHHon B COOT-
BETCTBMU C YCINOBUSIMU JOrOBOpa U
noATBEPXXOEHHON aKkToM npuema
nepegayn LeHHbIX ymar;

LueHHow Bymaru MUN®, onpepeneHHon B cCOOT-
BETCTBUM C YCIOBUSMM [OroBOpa W noaTeep-
XOEHHOW akTOM Npuema nepefayum LeHHbIX Oy-
mar;

€Cnu Mo 3MUTEHTY LeHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ aaTsl 3anncu
0 NnuKBUZaUUN IMUTEHTa (NonyyeHns nHgopma-
LMKN O NUKBUZALNM SMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
no npOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram k BbinnaTe;

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

Ons pebuTtopckol 3agomKEHHOCTU
Nno NPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LieHHbIM Byma-
raM — gata norawleHusi MpoLEeHT-
HOro (KymoHHOro) goxoga Ha OCHO-
BaHUW peLLEHUS O BbIMYCKE;

Ons pebuTtopckol 3agomKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUK 3MUTEHTOM OCHOBHOrO Jornra
no AOMroBbIM LEHHbIM Bymaram —
Aara 4acTU4YHOro WnM NOJIHOro MNo-
ralweHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEP>KOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHui [.Y.
MNP nnn otyetom Gpokepa MNDP;

[aTta nukBngauuv aMmnTeHTa, COrfacHoO BbINUCKe
13 EMPHOJT (Mnn BbINMCKe M3 COOTBETCTBYIOLLENO
YNOSITHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).

[eHexHble cpeAcTBa, Haxons-
wmecs y npodeccnoHanbHbIX
YYaCTHMKOB PblHKA LIEHHbIX Y-
mar (ganee — 6pokep)

OaTta  3auncneHuss  OeHEeXHbIX
CpeacTB Ha cneumanbHblii 6pokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
Gpokepa

HaTa vcnonHeHus 6pokepom obs3aTensCcTB Mo
nepeynCcreHnto AeHeXHbIX CPEACTB C cneumanb-
HOro 6pOKepPCKOro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LeH3nn y Gpokepa (AeHexHble cpeAcTsa nepe-
XOOSIT B CTATyC nNpoyer AebnuTopckoi 3ag0mmKkeH-
HOCTW);

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

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

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

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

Mo poroBopam npsAMoro
PENO (npogaBLOM LiEHHbIX Oy-
Mar no nepeoi 4YacTu Joroeopa
PEMNO aBnsetca ynpasnsowas
komnaHua A.Y. MNP):

- ObsasatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CPEeAcCTB, MOMYyYeHHbIX MO
nepBOi 4YacTu [Jorosopa

npsamoro PEMO;
- LleHHble 6ymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LEHHbIX
oymar no pgoroeopy PEIMO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHus [.Y.
Mne):
- pebuTtopckasi 3agormKeH-
HOCTb K MOMy4YeHuo nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepeon YacTu Aorosopa
obpaTHoro PENMO;
- 06s3aTENLCTBO N0 OO6pPaTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX NO NepBoW YacTu, n pe-

[oroBop npsimoro PEMNO:

Ha JaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
OuTopckas  3afOJDKEHHOCTb B
CyMME  MOJNyYEHHbIX  [AEHEXHbIX
cpeacTB No NepBOW YacTu 4OroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHON J0roBopom/6ump-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX N0 NepPBON YacTu AOroBopa
PEIO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHbie MNP no nepeon YactTn
porosopa PEMNO, ysennyeHHon Ha
CyMMY MpPOLIEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KpeauTOPCKOWN 3a0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHEeXHbIX CPEeACTB MO NepBon YacTu. B
crnyyae ecrnv UcnornHeHvne obsasatenscTs He by-
AeT BCTPeYHbIM, Nog AaToW UCNONHEHNS BTOPOW
YacTu, npuHUMaeTcs 6onee no3gHAs M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHne NpusHaHnsa LeHHbIX bymar nepe-
AaHHbIX No npsimomy gorosopy PEMNO He npownc-
XOOuT.

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMNO npoucxoaut npekpaiieHve npusHaHus
[ebUTOPCKON 3aJ0IMKEHHOCTU KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa Mc-
MONHeHWs No BTOPOW 4acTu fo-
roBopa obpatHoro PEMO.

CTaBke, NpeayCMOTPEHHON JOroBo-
poM/BupKeBOV COENKON

Ha gaty cnucanus co cdyeta OEMO
LieHHbIX Bymar, nony4eHHbIX no 4o-
roBopy obpatHoro PEMO (Tonkko B
cryvae, ecnv Ha MOMEHT CNnCaHus
co cyeta OEMO ueHHbIX Bymar no
cAenkaMm KonuM4ecTBO MPU3HAHHbLIX
B MN® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa MWCMOMIHEeHWs Mo BTO-
pon YacTu, NpusHaeTca obsasarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu cpaenku obpaTHoro
PEMO.

3ad0MmKeHHOCTb NO caenkam ¢
BaNtOTON,  3aKMYeHHbIM  Ha
ycrosusix T+

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

[aTa nepexoga npaB cOGCTBEHHOCTW Ha BanioTy Ha
OCHOBaHWM BbIMWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnaxuio .Y. NMN®/6pokepckoro otyeTa.

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

[ata oTpaxeHusi 6pokepom nprobpeTe-
HWUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe BGpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPAKTa Ha Bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHWI 1 065A3aTeNbLCTB (B TOM YUCHE, NPU UCNOMNHe-
HWUM KOHTPaKTa U Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnuMpuHra, B YCTaHOBMEHHOM UMUK TMo-
psake).

KnupuHrosble
yyactus

cepTudukaThbl

[ata 3aumcneHus Ha cyeT 4eno, OTKPbI-
ThI ynipasnstoLwlen komnanum [.Y. MA®
B CMeunanuavMpoBaHHOM Aenosutapuu,

nogtTeepxneHHasa

COOTBETCTBYHIO Lwen

BbIMUCKOM NO cYeTy Aeno.

[oxoabl U UHble BbINNATbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbI/ Myr, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnvcaHus co cyeTa Aeno, OTKPLITOro yrnpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
Aenosutapum, NOATBEPKAEHHAs COOTBETCTBYHOLLEN
BbIMWUCKOM MO CYETY A€eno.

lMpekpalweHne nNpusHaHMA [OEHEXHbIX CPeacTs W
LIEHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbLIV My, He
npouncxoauT.

[ebuTtopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHVS CAENoK C uMmyLle-
ctBom MNP, no koTOpbIM HaCTy-
nuna Haubonee paHHAs parta
pacyeTos;

[ebutopckas  3a[0MKEHHOCTb
ynpaensioLlei KomnaHum nepea
NnNo;

[ebutopckas 3aA0MmMKEHHOCTb,
BO3HMKLIAs NO [JoroBopaMm C
ayanTopcKom opraHusauuen,
cneunanua3mpoBaHHbIM [enosun-
TapueM, perucTpaTtopoMm, Yyka-
3aHHbIMK B Mpasunax Y MANo;

[ebuTtopckas 3ad0MmKeHHOCTb,
BO3HUKLLAA B pesynbTaTte nepe-
BoJda OEHEeXHbIX cpeacTs
(«aeHbrv B NMyTh»);

[eGutopckast 3a0MKEHHOCTb,
BO3HMKLIAS B pesynbTate oT-
3blBa NUUeH3unM y GaHka wunu
Opokepa;

Ona nebutopcko 3afomKeHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pen NMU® — ycTaHOBNEHHbIN akT
NpPeBbILEHNsT OOMYCTUMOM Benu-
UYMHBbI BO3HArpaxgeHun u/unm pac-
XOAOB, CyMMa MpPEBbILLEHNST KOTO-
pbiX NOANEXWUT BO3BpaTy yrnpasns-
olWen KoMnaHuemn, WnuM ycTaHOoB-
NeHHbIV aKT U3MNULLHE BbiMnadyeH-
HOro BO3HarpaxaeHusi ynpasnsito-
e KOMMaHuW, CyMma KOTOPOro
noanexut BosspaTy B MNP, nnun
cymma ybblITKa, KoTopas ynpasnsito-
Las KoMnaHus OomkHa BO3SMECTUTb
B [MN® B pesynbTaTe OOMNyLLEHHOrO
HapyLueHns TpeboBaHWI 3aKoHoAa-
TenbcTBa.

Ona pebutopckon 3ap0JnKeHHO-
CTW, BO3HMKLWIEM B pesynbraTe
nepeBoAda OeHEXHbIX CpeacTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacTtB ¢ ogHoro cyeta MN® n ot-
CyTCTBME (PaKTa 3ayucrieHust Ha
apyrow cueT NMUD, Ha KOTOpbLI OCy-
LLIeCTBIIANCSA NEPeBOA.

Ona pebutopckon 3ap0JNKeHHO-
CTW, BO3HUKLWIEW B pes3ynbraTe
OT3biBa JIMLEH3UMN y GaHKa unu
6pokepa — AaTa 0T3blBa NULIEH3UM
OaHka, bpokepa.

e [ata ucnonHeHuns obsizatenscts nepeg MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KoMmnaHun);

e [lata nuKBMAAUUWM KOHTPareHTa, COrNacHoO Bbl-
nucke n3 EMPHOI.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUS Ynpaenswoowen komnaHum ob oTCyTCTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOMYy-
YeHWUs NpedyCMOTPEHHbIX AOrOBOPOM [AeHexX-
HbIX NOTOKOB, B Cnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMU C OBLLMMMN MOMOXEHN-
MU, YKasaHHbIMUK B [aBe 26 "paxxgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.
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MHaa pebutopckas 3agorkeH-
HOCTb

e [InAa ocrtanbHbIX BUAOB aOebuTop-

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

Buabl o6a3atenLcTB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi NpusHaHus

er,EWITOpCKaﬂ 3a40/1KEeHHOCTb
Nno cAesikam, no KoOTopbiM HaACcTy-
nuna Haubonee paHHAA pOaTta
pac4yeToB

[aTa nepexopga npasa cobCTBEHHOCTH Ha ak-
TMB (AeHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWMKaeT KpeauTop-
cKasi 3a[J0IKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no go-
roBopy.

KpeouTopckas 3ago/mkKeHHOCTb
Nno BblgadYe WHBECTULIMOHHBIX
naes MN®

[lata BKMHOYEHMS OEHEXHBbIX cpeacTB (MHOro
MMyLLEeCcTBa), NepedaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLectso NMND.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX MaeB B peecTp MNP co-
rnacHo oT4eTy permcrpaTopa.

Kpeautopckasi 3af0MmKeHHOCTb
no BblJaye WHBECTULMOHHBIX
naes NN® npu o6meHe

[ata 3auucnenus B NN nmyuiectea, nocty-
nuBLLEro B onnarty obmeHa naes.

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

KpeouTtopckasi 3ao/mkeHHOCTb
Mo BbiNfaTe AEHEXHON KOMMEH-
cauuv npu noralleHnm MHBeCT-
LMOHHBLIX NaeB MNP (nepeunc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[aTta BHeceHWss pacxofgHOW 3anucu o nora-
WweHun (cnucaHum npyv obmMeHe) UHBECTULU-
OHHbIX naeB MNP cormacHo oOT4eTy peru-
cTpaTopa.

Hata BbinnaTbl (NepeyncrneHnss no obmeHy)
CYMMbIl JEHEXHOW KOMMEHcaUmUn 3a UHBECTU-
LUmoHHble nan MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeouTopckas 3ago/mkeHHOCTb
nepepg areHTamu no Bblgave, no-
ralieHunto n obmeHy MHBeCTULN-
OHHbIX naes MNP

[aTta ocyllecTBneHusi onepaumy Bblgadu u
(unK) noralueHus NaeB B peecTpe WHBECTU-
UMOHHbIX naes M no 3asnBke areHTa.

[aTa nepeyncneHus cymmbl CKMaok/HagbaBok
areHTy u3 MNN® cornacHo GaHKOBCKOW BblI-
nucke.

KpeauTtopckas 3agofmkeHHOCTb
nepeg ynpasnswowen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMOMb30BaHNA ynpaBnstoLLen
KOMMNaHuenh CcoOCTBEHHbIX [Je-
HEeXHbIX CPeAcTB ANA BbiNAaTthl
OEHEXHOW KoMMneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(nnn) obmeHe MHBECTULIMOHHBIX
naes NN®

[ata nonyvyeHus [eHEeXHbIX Ccpeacts oOT
yNpaBnsloLWen KOMMaHUM cornacHo GaHKoB-
CKOW BbIMNUCKE.

[ata Bos3BpaTta CyMMbl 33aJ0JIPKEHHOCTU
yrNpaBnsawLWen KoMNaHuM cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeguTtopckas 3agomkeHHOCTb
no ynnate HanoroB W AOpyrux
obsi3aTenbHbIX MnaTtexen w3
mmyuiectsa NA®

[aTa BO3HMKHOBEHNS 0653aTenbLCTBA MO Bbl-
nnate Hanora u (unu) obszaTtenbHOro nna-
Texa, COrnacHo HOPMAaTUBHbLIM MPaBOBbLIM
aktam Poccuiickon egepaumm un (unu) goro-

BOpY.

[aTa nepeyncneHus cymmbl Hanoros (06si3a-
TenbHbIX NNaTexewn) ¢ pacyetHoro cyeta MN®
cornacHo 6aHKOBCKOW BbIMMUCKe.

KpeouTtopckas 3agomkeHHOCTb
no BO3HarpaXaeHUaM ynpasns-
loLLet KoMnaHuu, crneumnanmsm-

poBaHHOMY Aenosutapuio,
ayauTopcKom opraHusaumu,
n1uy, OCYLLECTBRsOWEMY Be-

OeHne peecTpa BnagenbLeB UH-
BECTULUMOHHBLIX naeB [MND, a

e B COOTBETCTBUM C YCIIOBUSIMU 3aKITHOYEH-
HblX [OrOBOPOB Ha BbINONHeEHWE paboT
(okasaHvne ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNP - Ha pgaty onpeae-
nenusa CHA.

e Ecnu obsasatenscTea no JOroBopy He Mo-
ryT ObITb HAAEXHO onpeAeneHbl Ha Takyto
AaTy, TO NPUMEHSIIOTCA MEeTOAbI annpok-
cvmaumn, nNpu BO3MOXHOCTU €ro npume-
HEHWs K AaHHOMY BUIY pacxogos?;

[aTa nepeyncneHns cymmMmbl BO3HarpaxaeHui
M pacxogoB ¢ pacyeTHoro cyeta [N co-
rnacHo 6GaHKOBCKOW BbIMMCKe.

2 MporHo3Hble 3HaUYeHUs1 0653aTENbCTB, pacCUMTaHHble YNpaBnstowel koMnaHuen, npeaoctaBnatotca B CneunannsmpoBaHHblii 4eno3uTapui Ha
Kaxxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepPeEMEHHbIX.

[Ons uenel annpokcMMaumm pasmepa o6s3aTenbCTB UCMONb3YETCs CTAaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) MecsueB, NpealwecTByowmx gate
onpeaenenus CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ anmnpoKCUMaunn NPUMEHUM MPU HANWMUYMK AaHHbIX HE MEeHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeawecTByWmMX gate onpeaenerdns CHA NMUO.

AKITOHEpHOE 00111eCTBO
«Ynpasmsirommas kommnanus «Ilepsasy

Poccus, 121170, r. Mockga,

yi. IloknonHas, 1. 3, kop. 1, atax 20

23




Takke obsisaTenbcTBaM MO | e [laTa BO3HMKHOBEHUS 06A3AHHOCTM CO-

onnate NPoYMx pacxonos, OCy- rMacHo YCroBMSIM OOroBopa, ecnv ecTb

LLIECTBMSIEMbIX 33 CYET MMyLLe- OCHOBaHMS O[HO3HAYHO MonaraTtb, YTO
ycnyrv no goroeopy 6yayT okasaHbl;

e [lata nonyyeHus OOKyYMeHTa, MOATBEp-
Xaarowero BbinonHeHve paboT (okasa-
Hus ycnyr) MA® no cooTBETCTBYHLIMM
[0oroBopam unu B COOTBETCTBUM C NpaBu-
navu 4y NMno.

ctea MNP B cooTBeTCcTBUM C
TpeboBaHUSIMU [ENCTBYIOLLETO
3aKoHogaTenbcTBa

NPUNOXEHUE 2

NEPEYEHb OOCTYMNHbIX N HABJNTIOOAEMbIX BUPXEBbIX MIOLLALOK.

My6nunyHoe akunoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckast Gupxa"

AkumoHepHoe obuectBo "CaHkT-INMeTepbyprckas BantotHasa Bupxa"

B faTy nocTynneHus [oKyMeHTa, NoATBEpPXAatoLero okasaHHble yCyri, NpoM3BOANTCA KOPPEKTUPOBKA HaUNCIeHHbIX 0653aTenbCTs A0 UX pe-
anbHOro 3HaYeHus.
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NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHusa cnpaesegnnBon CTOMMOCTU UCMNOMb3YeTCA MOAeNb NPUBEAEHHON CTOMMOCTU 6y/:|,yu4V|x OEHEXHbIX NMoTOo-

KOB.

anIBeD,eHHaFl CTOMMOCTb 6y,D.yIJ.I,l4X OEHEXHbIX NOTOKOB AN ONTOBON LIEHHON 6yMaFI/I paccunTbiBaeTCca ¢ y4eToMm crnenyto-

Liero:

2.1.

2.2.

2.3.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AEeHEXHbIe NMOTOKW B NoralleHne oc-
HOBHOrO AoJra 1 KynmoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLen
13 gat (Bkrno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHoro noraweHua, npeycMoTpeHHasa yCrnoBnaMU Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCHA B COOTBETCTBUM C YCITOBUSIMU BbiNycCKa.

[na ponrosbIX LEHHbIX Bymar, no KOTOPbIM NPOLIEHTHblE CTAaBKW HE onpeaefieHbl Ha BECb CPOK, CyMMbl OyAyLmx
OEHeXHbIX MOTOKOB, A5l KOTOPbIX CTaBka He onpeferneHa, paccynTbIBalOTCA UCXo4s U3 NocrneaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBMIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HoOro nepuoaa).

[ns oonroBbIX LEeHHbIX 6ymar C MHOEeKCUpyemMmbliM HOMUHaINoOM B Lendax pacyeTta 6y}:lyu.|.ero AEHEXHOro noToka (B TOM
4ymucne pacyeta CyMmMbl KynoHHOro ,u,oxop.a) HOMWHarbHaaA CTOMMOCTb NMPUHUMAETCA paBHOIZ HOMMHaIbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

- AaTbl OKOH4YaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUEeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbllNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB OMNPEeAenaeTcsa Ha Kaxayto AaTty onpeaeneHms cnpaBeanu-
BOW CTOMMOCTMW.

2.4. CTtaBKa AMCKOHTMPOBAHUS GyAYyLUMX AeHEXHbIX MOTOKOB NPYHUMAETCS PaBHON CTaBKe KpUBOW GECKYNOHHOMN JOXOOHO-
cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHunsi CripaBeaivBon CTOMMOCTU LIEHHOW Gymary B TOUKe, COOTBETCTBY-
loLLEeN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX GyMar, YCroBUsMU BbINycka KOTOPLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO AoJira — B TOUKe, OnpeaerneHHoii B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumTbl-
BaeTcsl 63 NPOMEXYTOUHbIX OKPYINEHMUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXkeHUMU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHOIM JOXOQHOCTU rocydapCTBEeHHbIX 06nmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMu4eckue napameTpbl G-KpUBOWM MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybrnnKkyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTcsl B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeauTHbLIN cripe He NpUMeHsieTcs).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxeBbix HaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHusi cnpaBeanMBol CTOMMOCTH, NyGrvkyemble Ha oduumansHom cante MockoBcko BUpxu;

- CBefleHNs1 O pernTMHIrax akTMBOB M AMUTEHTOB, akTyasibHble Ha AaTy onpeaeneHns cnpaBeannBon CTOUMOCTH,
NPUCBOEHHbIE peVITMHFOBbIMM areHTcTBamu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/odepTbl — B3BELUEHHBbIV MO rpadhvKy noralieHns HomuHana oénura-

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;
ti — gaTa yacTn4Horo (VIJ'IVI I'IOJ'IHOFO) noraweHna HommHana,
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T — AaTa OLEHKN.

B cny4yae, ecnu BbINyCKOM He NpegycMoTpeHa YacTuyHasa amopTusauusa tena HomuHana obnurauun, To cpeaHeB3BeLUEHHbIN
CpoK a0 I'IOFaLIJeHI/IH/OdI)eprI paBeH nepuoay OT AaTbl OLLeHKU 0 Hanbonee paHHe|71 M3 AaTtbl noralleHna unn gatbl O(beprI no
obnurauun, yKa3aHHOW B pPeLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi opepTbl, TO pacyeT CpeAHEB3BELLEHHOro CpoKa Npon3BoaMTCA OT AaTbl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpy NporpaMMHOM pacyeTe CpeAHEeB3BeLLEHHOro Cpoka A0 MoralleHUst NPOMEeXyTOYHbIE OKPYrMeHUs He Npou3BoasaTca. 3Hade-
HVe cpeaHEeB3BeLLEHHOro CpoKa A0 MNoralleHns BbipaxaeTcs B rogax, OKpyrnseTcs 4o 4 3HaKoB nocrne 3ansTo.

2.5. MprBeaeHHasa cToMMocTb ByAYLLMX AEHEXHbIX MOTOKOB pPaccyMTbiBAeTC B BanoTe HOMuHana no dgopmyne (6e3
NPOMEXYTOUHbIX OKPYrNeHUi):

Jj
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

roe:
Pn — cymma Byayuiero geHexxHoro notoka (B Bantote obssatenscrsa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBKa QUCKOHTMPOBaHMUS;
[Jarta - parta onpepeneHns cnpaBeanvMeon CTOMMOCTY;
j — KONUYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HayeHne DCF paccunTbiBaeTCH € TOYHOCTBIO 40 4 3HAKOB Nocre 3ansTon.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusaHaeTcsi paBHOM:
CC = OKPYTT1((DCF- KynoH)*Konunuyectso*;2)+OKPYIT1(KynoH*KonuyectBo*;2)
loe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHne, paccuMTaHHOe B COOTBETCTBUM C N.2;
Konu4yecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHns cnpaseanvBon CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHbIA [OXOA (BKITHOYas ynnadeHHblit), CPOK NoralleHnst KOTOPOro He HAaCTyNwi Ha AaTy onpe-
OeneHnsi cnpaBeiIMBON CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM HE BKIHOYAOTCS:

- CYMMbI| YaCTUYHOIO MorawleHns OCHOBHOIO Aosira — ¢ AaTbl YaCTUYHOTO NoralleHus, NpegycMOTPEHHON yCro-
BUAMN BbINYCKa,

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

* B 3aBWCUMOCTU OT HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BantoTe HOMMHanNa), SMUTEHTA UMW NOPYYMTENS AOSITOBOM LieHHO Gymaru, JonroBast LeH-
Hasi Bymaram MoxeT 6bITb OTHECEHa K OAHOMN U3 TPEX PeNTUHIOBbLIX Pynr;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst OONrOBOM LiEHHON Gymary npuHMMAatoTCsi paBHbIMU COOTBET-
CTBYIOLMM 3HAYEHUSIM KPEAMTHLIX CMPEAOoB, paccyMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHasn Gymara.

= KpeguTHbIN cipes Ans PEUTUHIOBLIX IPYN paccunTbIBaeTCs Ha AaTy onpeaerieHus cripaBesIMBoli CTOMMOCTY,
Ha OCHOBaHMK AaHHbIX 06MMraLMOHHBIX MHOEKCOB packpbiBaemblx MockoBCKo BUpsku No utoram kaxagoro Top-
roBoro AHs1. Mpy BbIMMUCIIEHMN KPEAMTHOTO Cnpefa Ha AaTty onpefeneHust cnpaBeasivBoi CTOUMOCTU UCTIONb-
3yeTca MemaHHoe 3HadYeHve KpeQuTHOro cnpeda 3a nocredHve 20 TOproebiX AHEW (<= AaTbl onpeaeneHus
crnpaBeasivBo CTOMMOCTH).

3.1.  TNopanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

OnpegeneHne NpUHaANEeXHOCTN LONTOBOM LLEHHOW ByMaru kK peMTUHrOBOW rpynne BbINOMHAETCS Ha OCHOBaHMM AaHHbIX BEAYLLMX
PEVWTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIroBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexayHapoaHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTturrosas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HW3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpu HanW4YKMKM y JONTOBOV LIeHHOW ByMaru, ee aMUTEHTa UK NOPYYUTENSt HECKONbKUX PEUTUHIOB, BbIOVpaeTcs HaMGonNbLIWA 13
MNMEIOLLIMXCA aKTyarlbHbIX KpeOUTHbBIX PENTUHIOB.

K penTuHrosoii rpynne lll oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbITb OTHECEHBI K PEATUHIOBBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHLIX PEUTUHT LEHHOW GyMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWUM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaUMOHanNbHbIX PEATUHIOBbLIX areHTCTB.

3.2

PacueT kpeguTHoOro cnpea BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX cripe-
[0B COOTBETCTBYHOLLEN PEUTUHIOBOW rpynmbl

Mopsaok onpefeneHvs KpeauTHoro cnpega.

KoathcpmumeHT 1,5 onpepensietcs B HacTosILLEA METOANKE HA OCHOBAHMM 3KCNepTHOro cyxaexus YK.

PentuHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.3. TMopsiook onpefeneHus KpeauTHOTO cnpeaa Afst PENTUHIOBBIX TPy,
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Ons pacyeTa 3Ha4YeHua KpeanTHoro cnpeaa COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3yHTCA 3HAa4YeHUA JOXOAHOCTU Cre-

aywouwmx nHagekcos MockoBCKon 6VIp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

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

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

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

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

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

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

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

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/
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NPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CPABEANIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6uwue nonoxeHns

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs AMs pacyeTa cnpaBeasiMBoOi CTOMMOCTU akTMBOB. [Mpy 3TOM B 3aBUCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUcka Ha CnpaBeasiMBYI0 CTOMMOCTb aKTUBbI KraccugmumMpyoTcs Ha cnegyrowmne ctagum:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLMecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKazaHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUMTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHWeM MeToda NpvBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AOEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefCcTBa Ha CYETax M BO BKragax;

e [lonroBble MHCTPYMEHTbLI (B Crlyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbiHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [leGutopckas 3a00mKEHHOCT;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C yHETOM MOSOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosLWEero NpuoXeHus).

AKTUBbI, Haxogswwmecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKM, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUHUMaTeN NPUPaBHUBAOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswemM MpunoxeHun

KpeauTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 00513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3af0MKEHHOCTH CO CPOKOM 10 MoralleHusl, He NpeBbIatoLWmnM 1 kaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBou (KpuBoW GeCKynoHHOM AoXoAHOCTM MockoBckoi BGupxut), NOCTpoeHHoM no poc-
CMNCKUM rocyAapCTBEHHbIM 0bnuraumsam - 4ns 3a40MKEeHHOCTU CO CPOKOM [0 noratleHus, npesbillaowmnm 1 kaneHgapHbii AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKW, UCMNOMb3YIOTCA CreAyoLWmne OKPYrNeHns:

3HaueHue cpoka CTaBku onpegensieTcst 40 4 3HaKOB rnocne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpegenseTcs 40 2 3HaKOB Nocre 3ansATou.

e B amMepukaHcKkux gonnapax:

[lnsa 3a00MmKEHHOCTM CO CPOKOM /10 MoralieHusi, He npesbiluarwym 1 kaneHaapHbin aeHs — ctaBka SOFRS;

[na 3a40mkeHHOCTU CO CPOKOM A0 MorallueHust cBbille 1 KaneHaapHoro AHs, Ho He npesbiwatowmmM 30 kaneHaapHbIX
[AHeN — UHTepnonaAumMs CTaBku Mexay 3HavyeHnem ctasku SOFR 1 cTaBkol Mo amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Gyma-
ram® Ha cpok 1 mecsu,

CraBka, nosny4aroLascs MeToaoM NMHENHON MHTepPnonsALUM CTaBOK Mo aMepUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANSA 3aJ0MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatowum 30 kaneHaapHbIX AHEN.

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20

29



[lnA 3a00MmKeHHOCTM CO CPOKOM [0 MoralieHusl, He npesblluatrowmm 1 kaneHaapHblil AeHb — cTaBka ESTRY,

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

CraBka, nony4yatoLasicst METOAOM fIMHENHOW MHTEePMoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTN CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHER.

e B npouyux BantoTax — kak 6€3pnckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

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

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

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPOK, Ha KOTOPbIN OnpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYMNOHHOM
[OXOOHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCYAapPCTBEHHBIX LiEHHbIX Bymar, B rogax (onpegensietcsi C TOMHOCTBI0 40 4 3HaKoB
nocrie 3anaTon);

V1, V.1 — Hanbonee 6nmakuin k Dm CPOK, Ha KOTOPbINA W3BECTHO 3HAYeHMEe KPUBOW BECKYNOHHON JOXOAHOCTH, He npe-
BbllWarowun (npesbiwatoLimn) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A51a cpoka T, rae T MoxeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oLeHka BEPOATHOCTM HACTynneHus cobbitua aedonTa. Mopsaok
onpeaeneHnsa PD ycTaHoBneH B pa3gerne 4 HacTosawero MNpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyuae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyveHns No 06s3aTenbCTBY, BKIOYast 3anor, nopyyntenscteo u T.n. Mopsaok onpenenenuns LGD ycTaHoBneH B pasaene 5
HacToswero MpunoxeHwus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yBLITKOB, Onpeaensiemast kak OTHoLLE-
HMe CyMMbl CChOPMUPOBAHHOIO pe3epBa NoA KpeauTHble YObITKM K BaroBol 6GanaHCcoBOW CTOMMOCTY KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHKoB. MNopsaaok onpeaenernms CoR ycTaHoBneH B pasaene 6 HacToswero MpunoxeHus.

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

B uensx npuMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa nNpusHakoB obecueHeHns n cobblTun gedponta ncnorno-
3yloTCA MHOPMaLUsi, NonyyYeHHas (onybnmnkoBaHHas) OT CrneayoLwmX PeATUHIOBBLIX areHTCTB:

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

e OOLIECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpederneHns YPoBHSA pelTuHra ¢ Lienbio nocrneayoLlero onpeaene-
Hus BenuuuH PD, ncnone3yetcst uHpopmMauumsi, nonyveHHas (onybnmkoBaHHas) OT CreayloLwmnx PeNTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NpUpaBHUBaEMbIX K edOnTy U yCTaHOBIEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLWn Ha CPOKM, orpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble CPokY NpU3HaHUsa aedonTa Ans pa3nuyHbIX BUAOB 3al0MHKEHHOCTU ykasaHbl B . 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYarwLwaa Kputepmam, yCtaHoB-
NeHHbIM HacToALWMMMU npaBVIJ'IaMI/I onpeaeneHua CYA onsa NPpU3HaHNA 3a40JHKEHHOCTU OﬂepaLl,I/IOHHOIZ.

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

1.1. [Onsa onepauMoHHOW 3a0IHKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MpaBunax onpegenenus CHA, AMCKOHTY-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU ANs NPU3HAHUS 3a0MKEHHOCTH B KAUYECTBE ONepaLYOHHOI.

1.2. OueHka aKkTVBOB 6e3 NpU3HaKoB OGECLIEHEHWS], CTIPaBEASIMBAs CTOMMOCTb KOTOPbIX ONPEAENSETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NMOTOKOB (33 UCKMIOYEHWEM [eno3uUTOB, NOPSAOK OnpeenieHns crnpasefnuBom
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacTosiummMu Mpasunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV =5 r7ses (1= LGD * PD(Tn)).

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

N - KonM4ecTBO AeHeXHbIX NOTOKOB A0 AaThkl MOralleHusi akTMBa, HaumnHas ¢ Aatbl onpegenenns CHA;

P,, - cyMMa N-0ro AeHeXHOro noToka (MpoLeHTbl U OCHOBHAas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEeHEXHOro NOoToKa, HaunHas ¢ Aatbl onpegeneHuns CYA;

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

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

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) OHen
MOXeT oKa3aTbCsl B COCTOsSIHUM AedonTa. BeposTHocTb aedonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero MNpunoxenns.

LGD (Loss Given Default, notepu npu gecgonte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTepsiHa B crnydyae gedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswwero Npunoxexus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHON CTOMMOCTM AMNS KaXO0ro AEHEXHOro noToka, CKOPPEeKTMPOBaHHbIE
Ha BENNYMHY KPeAUTHOIO PUCKa, HEe OKPYIISOTCS.

1.3. [1nsa oueHku cnpaBeiMBOM CTOMMOCTY NpaB TpeboBaHmMii No akTneam (aorosopam) ®oHaa K husnyeckum nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHBIM B pasaene 6. [1ns oueHku
CcTaHAapTHbIX akTUBOB Ucnonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLieHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWUKHOBEHMUM COBLITUA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX UHCTPYMEHTOB
(B Criyyae OTCYTCTBUS LIeH OCHOBHOTO pPbIHKa U LiEH, paccunTaHHbIX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexus CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednmBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHLIM JoroBopam (B criyyae, ecnu 3aiMogasLem no 4oroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CNpaBeAnMBON CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MonoXeHusl, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHUXEHWE CTOMMOCTM YUCTLIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Crly4yae Hanuuus y KOHTpareHTa peiTuHra peiTMHIOBOrO
areHTCTBa, BXOASLMX NMMO0O B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEWTUHIOBLIX areHTCTB, Nybnvkyemblix Ha canTe baHka Poccuu:

o CHwmxeHne penTuHra Ha 6onee 4yem 3 cTyneHu;

e OT3bIB perTuHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSBKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTVMHIa He SABNAETCS CNeACTBMEM YXYALEHUS KPeaAMTOCnocOoOHOCTM amuTeHTa). Takoe pelleHune
odhopmnsieTcsl MOTUBUPOBAHHBLIM CY>KAEHMEM YNpaBnsitoLwen KOMNaHUN.
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YXygALieHne perdTnHra, NPUCBOEHHOIO MO MEXAYHAapPOA4HOM LWKane B MHOCTPaHHOW BantoTe A5 3a40/MKEHHOCTU HEe y4u-
TbIBAeTCSA B KayeCcTBe Npu3Haka obecueHeHns B cryyae, ecrnv OHU 0ByCroBreHbl YXyALEeHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLmKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBBIM areHTCTBOM U1
YUYTEHHOE B Ka4yecTBe cobbiTus, BEAYLLEro kK 00ECLEHEHMIO, HE YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHMST SBMSIETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BUaa AeATENbHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U UeHbl HPL ona dpvHaHcoBoro aktMea B pesynbTate (oMHaAHCOBbLIX 3aTpya-
HEHU SMUTEHTA.

2.2.1.5. Hanuune npuaHakoB HecocToATenbHOCTH (6aHkpoTcTBa)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3alMaM, Kkpegutam, (OMHaHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
dhonT no obs3aTeNLCTBAM XONAMHIOBON KOMMaHWUM Uin aedonT no ny6nnyHomy Aonry komnaxui rpynnsl’®, K koTopoit npuHaga-
TNEXMNT KOHTPAreHT, B Criydae NpodormkeHns o6CnyxuBaHnus onra caMyMM KOHTpareHToM nocre cobbitust aedonTa.

221.7. [nsa HeoGecneyYeHHOM 3a40IMKEHHOCTM NO 3aimam, KpeauTam, PUHAHCOBLIM MHCTPYMEHTaM — PE3KUA poCT
[OX0OHOCTM MO NyGrUYHOMY AONTY KOMMaHWI rpynnbl, K KOTOPOW NPUHAAMNEXUT KOHTPareHT (3a UCKIMIYEHMEM Cry4YaeB, Korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMTOBbIX 06A3aTENbCTB Y 3TU KOTMPOBKM HE NOKa3biBalT NPU3HaAKoB 06ecLeHeHns ).

2.2.2. B oTHOWeEHMM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMNaHum MHPOPMaLUN O CHUXKEHUU BO3MOXHOCTM (hM3NYeCKoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM YMCne - NoTepst paboThbl, CHKeHMe 3apaboTHOW NnaThl MW MHOTO pacnonaraemMoro AoX0Aa,
noTeps TpyaocnocobHocTH, yTpaTa unu obecLieHeHe COBCTBEHHOCTH, ABNSAIOWENCS OAHMM U3 UCTOYHUKOB 4ox0Aa (hU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hM3nyecKoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOBGHOCTL husmndeckoro nuua obenyxueaTth cBon obasatenscrea’’.
22.23. MosiBNeHve y YnpaeBnsitowen komnaHum nHdopmaumm 0 BO30Y)XAEHUN YrONIOBHOIO Aerna B OTHOLEHUN ¢ou-

3M4eCcKoro nuua unm oo bsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWweHWUM PU3NYECKUX U IOPUANYECKUX NTNL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPeAEneHo YnpaBnsaioLwen koMmna-
HWeN ons npusHaHus aedonTa (BkMoYas NocrneaHun eHb Cpoka, YCTaHOBMNEHHOro ANns AedponTa), Ho 6onbLlini, Yem ans npu-
3HaHUS 0ebUToOpPCKOM 3aA0MKEHHOCTM OMepaLMoOHHON.

Ynpaensiowas KoMnaHusi UMeeT NpaBo He cuMTaTb 0OeCLEeHEHHONW 3a40MKEHHOCTb (Kpome 06si3aTenbCTB MO onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMWM), MPOCPOYEHHYIO Ha OAVH AeHb, B Cy4Yae Hanuius JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 00513aTENbCTB.

Takoe pelueHne 0hopMNsSeTCs MOTUBUPOBAHHBLIM CyXXAEeHNEM YNpaBnsoLWen KOMNaHnM ¢ NPUoXKeHNEM KONum nog-
TBEPXKOAKLNX JOKYMEHTOB.

2.2.3.2. MpenocTaBneHne KPeaMTOPOM YCTYMNKN CBOEMY 3aEMLUMKY B CUITY 3KOHOMUYECKUX NMPUYMH UM OFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBBIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUUKa, KOTOPYIO KpeauTop He npefoctaBun bbl B MIHOM cryyae
(B TOM uncne pecTpyKTypusaunsi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble coObITus, BegyLume kK o6ecLeHeHnto, He ykasaHHble B HacTosawmx Mpasunax onpegenexus CHA, mo-
ryT NpUHMMAaTLCS ANs pacyeTa CTOMMOCTU YUCTbIX akTMBoB ®oHAA, HA OCHOBaHUM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnstoLei
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUSI cOBbITUS obecueHeHns U cogepXaHum Takoro cobbiTns ¢ NOATBEPXOEHNEM WH-
bopMauum U3 OTKPbITBIX UM COBCTBEHHBLIX MCTOYHUKOB YNPaBSOLWLEN KOMNaHWUW.

2.3. B cny4ae ecnu npu npoBeaeHU MOHUTOPUHIa CTaHOBUTCS AOCTYNHOM MHpopMaLMs O Npu3Hakax obecleHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

2.4. O6ecLeHeHMe NO pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.1.1. B crnyyae BO3HWKHOBEHUSI 06ECLEHEHUS] MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cuymTatTcs obecueHeHHbIMU12.

24.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa c npuaHakamm obecueHeHnst MPUHUMALOTCA B pacyeT C y4eToMm
obecLeHeHus.

° B TOM Yncnie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosiTeNnbHOCTU (6aHKPOTCTBE)>», PACCMOTPEHUE CYAO0M MO CYLLECTBY
3aaBfieHni o 6aHkpoTcTBe U T.4. PakT nogaumn 3assneHns o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCs KakK Npu3Hak 6aHKpoT-
cTBa.
10 MoHATME rpynMbl CBA3@HHbIX SINL/KOMMaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoi
®epepaumnmn (baHke Poccun)»
1 Hanpumep, UcnoNHUTENbHOE NPON3BOACTBO Ha CyMMy 6onee YeM MOSIoBMHA MecsyHoro goxoza dusnuua
12 Kpome cnyyaes

e HaAW4yMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3aA0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMoi 3aA40/HKEHHOCTU MO MeHAM U wTpadam — A0 MOMEHTa NoyYeHUs UCNOMHUTENbHOMO nCTa.
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2.5. MOHMTOPUHI NpU3HaKoOB obecLieHeHUsA

2.5.1. MOHUTOPUHT Mo PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocne NOosIBNEHNS TAKON OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga aAnsa otyetHoctTy no PCBY n 1 pa3 B rog ans ot4etHocT no MC®O.

2.5.2. MOHMTOPUHT NO pbIHKY LIeHHbIX OymMar MpoBOANTCS Ha Kaxayto aaty pacyeta CHA.

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

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTtenbCcTBaM NS PUONYECKMX MNKL, NPpoBOAUTCS pa3 B MecsiL. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06ecLieHeHHOM B CreayoLWwmux crnyvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [nsa obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npysepLlero k obec-
LleHEHUIO HapyLLEeHWs NOPOroBbIX 3HaYeHN (PMHaAHCOBLIX Noka3aTenen B TeYeHne AByX KBapTarnos.

2.6.1.2. [nsa obecueHeHWs 13-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHWs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHME Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTMU MO TOPryeMbiM AOSNTOBbIM MHCTPYMEHTaM SMUTEHTa —
B Cyyae BO3BpaLLeHus Crp3AoB Nno obnuraumsam ammuteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 YPOBHAM KOMMaHWI, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Crly4ae BOCCTaHOBMEHNS NULEH3UN NMBO NOnyYyeHns nuueH-
311 Ha 3TOT Xe UMW MHbIE BUAbI AEATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Crlyvae Nnosy4eHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKN obecLeHeHns.

2.6.1.5. Onsa obecLeHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (DUHAHCOBbLIX NPOBeM aMuUTeHTa — B CNy-
Yae BOCCTAHOBIIEHNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

2.6.1.6. [nsa obecueHerns n3-3a HaNM4Ms NpUsHakoB 6aHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Cry4ae M3MEHeHWs1 CocTaBa aKLMOHEepOoB, KOr4a HOBbIe aKLMOHepbl CyLLEeCTBEHHO
yny4ylwalT OueHKY BO3MOXHON MOAAEPXKM 3aemiwmka/koHTpareHTa. [laHHoe [eWcTBUMe [OMKHO OblTb  06OCHOBaAHO
MOTUBMPOBAHHBLIM CY)XOEHNEM.

2.6.2. B OTHOWEHWUM PU3NYECKMX JTNL,.

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

2.6.2.2. [nsa obecueHeHns n3-3a MHpopMaLmm 06 MCNONHUTENBLHOM NPOU3BOACTBE — B Crlyyae noralleHust 3a4or-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHoLWEeHUN topuanYecKnx n pmanyeckux nuu,.

2.6.3.1. [nsi o6ecueHeHUs1 n3-3a HapyLLEHWSI CPOKOB MCMOMHEHUS] 06s3aTeNbCTB — B CllyYae MOJSIHOrO UCMOSTHEHNS

NPOCPOYEHHBIX 006A3aTENbLCTB U HE MEHee YeM 6 Mec. 06CnyXunBaHusA 3a00IMKEHHOCTU 6e3 NpocpoYek, NPeBbILALLMX CPOK,
No3BOMNAOLWUA OTHOCUTL 3a40MKEHHOCTb K OnepaLuoHHon. B cnyyae Hanmumst 4OKYMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0693aTenbLCTB U peanbHOM UCMONHEHNM 06A3aTenbCTB B TedeHue 3 AHel nocrne HacTyMneHUs CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUS 06ecLieHeHUs, AaHHOe AeNCTBUE AOMKHO ObiTb 060CHOBAaHO MOTK-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecLeHeHnst n3-3a pecTpyKTypusauuv B Nonb3y 3aeMLLmKa — B Criydae nosiHOro NoralleHnsi pecTpyk-
TYPUPOBaHHON 3a0SIKEHHOCTUN (KpOME CrydaeB, Korga oAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBasi 3aj0JIKEHHOCTb) 1 06-
CNyXMBaHUS NPoYen 3aJ0MKEHHOCTU 6e3 pecTpyKTypmnsaumi 1 NPoCpoYeK, NPEBLILLALWLMX CPOK, MO3BOMSIOWMIA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLyMoHHOW, B TEYEHME CPOKa HE MeHee 3 MecC. Nocne noralleHusi PECTPYKTYPUPOBaHHON 3a0JIKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHuss mHdopmaumm O nNpekpalleHun cyaebHoro/yronoBHOro npecriefoBaHnsi 3aeM-
LMKa/KOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaileHus gena. Mpu 3Tom B criyyae MMPOBOrO COrMalleHuns
MeXay 3aeMLLMKOM/KOHTpareHToOM 1 UCTLOM Ynpaensiwlas komnaHus obsisaHa nNpoBecTy oueHKY (OUHAHCOBOrO COCTOSIHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraemMbiX YCIIOBUA MUPOBOIo COrnalleHust.

2.6.34. [nsi 06513aTeNbCTB KOHTPAreHTa, KOTopble cTanu obecLeHEHHbIMI 13-3a HapyLLEHWST YCNOBUIA 06cnyxunsa-
HWUS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4dae noralleHus pecTpyKTypMpOBaHHOW MM NPOCPOYEHHON 3a-
OOMKEHHOCTN 1 06CIYy>XUBaHWSA BCeW NpoYen 3aJ0MmMKeHHOCTM 6e3 HapyLLEeHWIN YCNOBUIA UM PECTPYKTYpU3aunii B Te4eHne Bcero
nepuoaa o noralleHusi n 6 mec. nocne noraweHusi N(PobreMHoln 3a40MKEHHOCTY.

2.7. Pacuyet cnpaBeAnvMBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB o6ecLeHeHus (Ao aedronTa KOHTpareHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 06ecLieHeHUst onpeaensieTcs No MeToay
NpvBEAEHHON CTOMMOCTK ByayLLnX OEHEXHbIX MOTOKOB, YYNTbIBAA KPEAUTHbIE PUCKU Yepe3 KOPPEKTMPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMUCAHHbIX HKE B 3TOM NyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpeaensetcs ¢
Y4YETOM MOMOXEHWUIA, YCTAHOBIEHHBIX B pasgene 4.

'3 Cnpag Ans NPOCTOThI MOXET U3MEPATLCS KaK pasHULa MeX4y AOXOAHOCTbIO o6nuraumm u G-KpUBOIA Ha CPOK, PaBHbIN AKpaumm obnvrauum.
4 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYIO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLUuKa nepecTtaHeT CHUTaTbCcA obecLeHeHHoN yepes 6 mec.
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2.7.2. [1ns oueHkM cnpaBeAnvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe npounsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgere 6. [Ans
OLIEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavYeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoveHHon Yactn 3apgomkeHHocTn B ®opmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnun mo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIMEH MHOW CPOK.

UHopmayusi o ebiserieHHbIX Mpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUs obecyeHeHus rpedocmasrnsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil derodumapull He No3oHee criedyoujeao pabodyezo OHST 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda u3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHhopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Unu KOC8eHHO Habndaema Ynpaesnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTUBOB, HaXOAsALWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHble CPOKU NPU3HaAHKUA AeconTa ANA pa3sfnUyHbIX BUAOB 3a[0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTL/06A3aTenbLCTBa 4ebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6sa3atenbCTBa Mo 06NMraLmsiMm POCCUINCKMX/MHOCTPaHHbIX 3MUTEHTOB'® 7 /10 pabouunx gHen

OGsa3aTenbcTBa NO BbiNnaTe AoxoA4a Mo AoNeBbIM akTUBaM pOCCMI;ICKI/IX/VIHO-

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

Ob6s3aTenbcTBa MO 3aiMam/KpeauTam puaNdYeckmx nuy, 30 kaneHaapHbIX AHeN

ObGsa3aTenbcTBa Ha MeXX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbIX MHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

VHas 3ag0mKeHHOCTb n3MYECKMX U lopuanyeckmnx nuy nepeq NN 90 kaneHaapHbIX gHEN
3.2. B oTHoLweHun ropuguvecknx nuy aedonT u npupaBHMBaeMble K HEMY COObLITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin noralleHust Unv BbinnaTtbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke Noboro nHoro

ob6s3aTenbCTBa Ha CPoK, O0MnbLUMIA, YeM ykasaHo B n.3.1, B criyyae ecnm AaHHas MHGopMaums NpsSiMo UIU KOCBEHHO Habnogaema
YnpagnsitoLien KomnaHmen.

3.2.2.  OdwumanbHoe onybnukoBaHWe B COOTBETCTBUM C hefeparbHbiMM 3aKOHaMM1 Y MHbIMWU HOPMaTWBHBLIMY Npa-
BOBbIMK akTamu Poccuiickon defepaummn nnm MHOCTpPaHHbIX rocygapcTB UHGOPMaLUMM O NMPOCPOYKE MCMOMHEHUSI AMUTEHTOM
CcBOWX 06A3aTENbLCTB;

3.2.3. OduumanbHoe onyGrMKOBaHNE peLLIEHNs O NPpU3HaHUM BaHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHMe pelleHust 0 Havarne npumeHeHus npoueayp 6aHkpoTcTBa — CO gHA ony6bnu-
KOBaHUA cooOLLEeHUs 40 AaThl, NPeALlecTByoLLeln AaTe onybnmkoBaHusi coobLeHns 06 okoHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTcTBa.

3.2.5. OdwuymansHoe onybnunkoBaHve MHOPMaLMKN O NMKBUAALMWN OPUAONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucBoeHne 3aemmky/koHTpareHTy penTtuHra SD (Selected Default) unu D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLumKa UCMONHUTL 0bsi3aTenbcTBa B CUIY Kakux-nnbo ob-
cTosATenbCTB 6€3 NPUHATUS crneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHoweHun domnsmnyecknx nuuy K aechonTy NpMpaBHUBalOTCA crnepyrolime coobbIiTus:

3.3.1. HapyweHusa ycnosuin noraweHusi Unu BbinmnaTbl NPOLEHTHbIX AOXOA0B MO akTUBY, COCTaBMSOLEMY aKTUBbI
MAN®, a Tarke noboro MHoro obsiaTenscTea Aebutopa Ha cpok 6ornee Yem ykasaHo B .3.1., B Criyvae ecnu gaHHas MHopmaums
NpsIMO UMK KOCBEHHO Habnogaema y4acTHUKOM pbIHKA.

3.3.2. OdumumanbHoe onybnmnKkoBaHne peLleHns o NpusHaHnm nuua 6aHKpoTOM.

3.3.3. OdumumanbHoe onybnmkoBaHue peLleHns 0 Havane NPUMeEHeHKs K nuuy npouedyp 6aHKpoTcTBa — CO AHS ony6-
NMKOBaHWSA coobLueHns Ao AaThl, NpeALllecTBylolen gate onybnmkoBaHust coobLeHns 06 OKOHYaHUW NPUMEHeHWs Npoueayp
GaHKkpoTCTBA.

3.3.4. TlonyyeHue ceegeHuit o6 ocyxaeHun PU3N4ecKoro nNuua Mo YronoBHbIM MPECTYNEeHUsAM (KpoMe criyvyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TonyuyeHue ceBegeHuii 06 obbABNEHUN PU3NHECKOro N1ua nponasLnM 6e3 BecTu.

3.3.6. TlonyyeHune uHdopmaLmm o0 HaCTynneHun cMepTy PU3N4ECKoro nuua.

"% [laHHbIA CPOK UCMOMNb3YETCA TOMbKO B Ciydae Hanuuusi COOBLIEHUI OT SMUTEHTA, areHTa Ui UHbIX YNOTHOMOYEHHBIX ML, O HaMEPEHUN 1c-
MONMHUTL 06s1I3aTeNbCTBA B Gnvkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cniyyae oTcyTCcTBUS Takux COOBLLEHNI NMbo B criyyae
06bsIBNEHMs 0 AedornTe AedoNnT CUMTAETCA HAaCTYNMBLLMM CO HSI, CIIeyHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS! 06513aTeNbCTB.

16 [laHHbIi CPOK MCMOMNL3YETCA TOMBKO MPY HANU4YMK COOBLLEHNIT O BbINnaTe ANBUAEHAO0B SMATEHTOM.
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3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoasaWwmnMncs B AedonTe, cam KOHTpareHT (3aeMLMK/SMUTEHT) cHMTaeTCa Haxoaswmmes B aedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABWKUMOCTM, CTPaxOBKOW NBO 3aroroM NMUKBUMAOHBIX LEeHHbIX Bymar nopyuyu-
TenbCTBa U rapaHTun Haxogswerocsi B 4edonTe KOHTpareHTa He NPMHUMatoTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITWi, NPpMpaBHEHHBIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
€TCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxXOA4AWMUMUCH B COCTOSHUN de-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWTOPWUHIE 3aJ0DKEHHOCTU YUYMUTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedhosiTa y XONANHIOBOW KOMNaHW Niubo y Kroueeblx'” komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCsl HaXoAsILLUMMCS B COCTOsIHUM AedonTa (3a UCKIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnnyHble KOTUPOBKM akLWi,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTMPOBKM HE NOKa3biBalOT NPU3HAKOB 06eCLeHeHns, a Takke
cny4yaeB, Korga KoHTpareHT npogoskaeT obcnyxuBaTtb JAONT MNOCMe HacTynneHus cobbiTua AedonTa y KOMNaHWi rpynnbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBea4nMBON CTOMMOCTU aKTUBOB, HaxoAaALWMXcA B geconTe
[Ina Bcex KnaccoB akTMBOB, HAXOASALMXCA B COCTOSIHUM dedponTta, cnpaBefivBas CTOMMOCTb akTuBa onpegensieTcs B

cooTBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PU3NYECKMX ML, OLleHMBaeMas A0 HacTynneHns cobblTuin gedonTa ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bkntovas) HacTynneHus gedonta Uy npupaBHEHHbIX K HEMY CoBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ UC-
nonb3oBaHmem PD n LGD. MNpwu aTom 3HavyeHne PD gns Takon 3a40MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAaX0OUTCS B COCTOSIHMM BaHKpoTCTBa

3.5.21. CTOMMOCTb MPUHUMAETCS PaBHOM Hyro No TpeboBaHMSIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/vyacTuny-
Hoe, CPOK KOTOPOro HacTYNWM) 1 NPOLIEHTOB, 3a UCKMIOYEeHNEM 0Ira, OLLEeHMBAEMOrO OLEHLLMKOM 1 0BecrnevyeHHOro TopryeMbimMm
LeHHbIMW BymaraMu, HeABWKMMOCTbIO, OMUMOHHBLIM COrflalleHneM, CTPaxoBKON NMGO MOPYYUTENLCTBOM TPETbUX NULL; OLeHKa
[OIMKHA NMPOBOAUTLCS C YHETOM CPOKOB M BO3MOXHOCTU MOMyYeHNs BbINNAT Npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHWS YNpaBnsaioLen KOMNaHum.

3.5.2.2. CTOMMOCTb NMPUHMMAETCS PaBHOW HYMIO NO BCEM BbIMyCKaM JOMNTOBbIX LIEHHbIX Oymar aMuTeHTa, BCeM UMe-
rowmrmes TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bknovas TpeboBaHusa Ha BbINnaTy KyNMoHHOro Aoxo4da 3a
npeablayLine KynoHHble Nnepuoabl, BCeM NPo4num TpeboBaHWAM KOHTPareHTy, 3a UCKMIOYeHNeM cryyaes, Koraa y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MMetoTcsi pblHOYHbIE KOTUPOBKM NMMBO MMEETCH OTHET OLEeHLLMKa AaBHOCTbIO He bonee 6 Mec. oo
MoMeHTa oueHkn CHA, cosgaHHbIn nocne Havana npoueaypbl 6aHkpoTCcTBa.

Mpy ncnonb3oBaHUK OTYETa OLIEHLLMKA NPY NOSIBIEHWUN HOBOW MHCPOPMaLIMK O CHDKEHUM BO3MOXHOCTH BOCTPeboBaHUs
330JIKEHHOCTMN UMW CHUXEHWUN OLIEHKN MOTEHLMAmMbHBIX CYMM K MOyYEHWUIO yNpaBnsiowas KOMnaHus AoMmKHa B CPOK He Gonee
2 Hefernb NONy4nTb HOBBIA OTYET OLLEHLUKa NMMBO NPUHATE CTOMMOCTb 3340KEHHOCTW PABHOWN HYIHO.

3.6. Bbixoa u3 coctosinusa gedonTta (nepexon BO3MOXEH TONbKO B COCTOsIHUE 06eCLieHEeHUA).

3a0mKeHHOCTb NepecTaeT cunTaThes 4eONTHOM B CeayLWmuX Cry4vasx:

3.6.1. B cnyvae pecTpykTypusauun AedonTHOW 3a40IKEHHOCTU KOHTpareHTa nepes oHAoM nocrne cobbiTus nep-
BOro ob6cnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Bbina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS O PECTPYKTYypUsauum nméo MMpOBOM COrMaLLEHUN.

3.6.3. B cnyyae Bo306OHOBNEHMS 06CNy>XMBaHUSA Ao5ra no rpaduky.

3.6.4. B cnyyae nony4eHus nHpopmaummn O NpekpaLleHnn YronoBHOrO NpecnefoBaHNs 3aeMiiuka/koHTpareHTa ny-
Tem onpaBaaTenbHOro nNpuroBopa nMbo npekpalleHus gena, a Takke B cryyae npekpaweHusa gena o 6aHkporctse. Mpn aTom
YnpaensitoLas komnaHust obsi3aHa NPoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UMW NpeanonaraemMsix ycro-
BUIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 06bsBEHHOro paHee nponaBlwmM 6e3 BecTu, n BO30OHOBEHMS 00-
CNyXXMBaHUsI 3a40MMKEHHOCTM.

UHpopmayusi o ebisisrieHHbIx cobbimusix, npupasHu8aembix K 0e¢horimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsaouwel komrnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He rno3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycrnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaensowel komnaHued).

Paspnen 4. NMopsaok onpeaeneHna PD no 3aaomkeHHOCTU I0puanyecKknx nuu.

4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUANMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedhonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0OecLeHeHNE;

7 CnnCoK KIoYeBbIX KOMMaHWi rpynnbl, K K0T0p017| NPUHaOnNeXuT KOHTpareHT, CoCTaBAeTCA yl'lpaBJ'IFHOLIJ,eVI KOMMaHWen CaMOCTOSITENBHO.
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3) B NpeayCMOTPEHHbIX HACTOALLNM Pasgenom cny4adax ocyulecTBrideTca OONOJIHUTEeNbHaA KOPPEKTUPOBKA Ha
CPOK AEHEeXHOro noToka, K KOTOpoMy 6yneT NPUMEHATLCA JaHHas BEPOATHOCTbL AedonTa

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

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoaHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGIMYHBLIX 4OCTYMHbIX AaHHbLIX N0 BEpOATHOCTAM AedonTta (PD) periTuHroBoro areHTcTBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO eXeroqHoOMy UccrnefoBaHunio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns NCcnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyTcs PpenTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewlTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTCcTBamu, BbiGupaetcs
HaUMeHbLLUA PENTUHT N3 aKTyasnbHbIX;

4.1.1.3. Ecnu oTobpaHHbIi PENTUHT MPUCBOEH penTnHroBbliM areHTctBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PeNTUHr oT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peTuHra UCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHrM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMKM areHTcTBamu Jkcnept PA n AKPA ¢ nocnegytowmm oTbopomM perTrHra u npveeaeHneM ero K wkane Moody's B
cooTtBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUSA Y KOHTpareHTa periTuHra u Hanuumsl BbinyckoB obnuraumin - Mo oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeauTHbIA Cnpaj obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxerHun B.

4.1.3. B cnyyae oTCcyTCTBUSI y KOHTpareHTa peiTuHra 1 OTCYTCTBMS BbiNyCKOB 0bnurauuii B criegytowem nopsigke:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcsa kK MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npumeHsieTcst
cpeaHss BeposTHOCTb AedhonTta Ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYeTa NO eXerogHoMy nccneio-
BaHUIo kopropaTtuBHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI ypOBHEN PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsi 3HadeHme PD ans cpoka 1
roA;

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHbIV NoKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxeruu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecnv Ha faty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka coctasnsieT meHee 4 mnpga. py6. B rog'®.

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

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLWEHUM o6GecueHeHHOM 3a4O0NKeHHOCTU, He Haxopas-
wencs B aedonTe.

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

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHen oPOpPMIISIETCA MOTMBMPOBaHHBIM CY)XXAEHWEM YrNpaBnstowen KoMnaHuu.

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

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

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTbL Aedonta GepeTcss paBHOW
cpeaHen BenuumHe mexay 1 n BeposATHOCTbIo AedonTa ANns He ob6ecLeHeHHOro akTnea/3agormkeHHOCTN € oKpyrneHuem ao 4
3HaKOB Mocrie 3ansTou.

4.2.2.  [ns obecleHeHHbIX MPOCPOYEHHBIX AEHEXHbIX MOTOKOB2? BepOSTHOCTL AedoriTa paccuUTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

Popmyna 3.

t
+1

PD(t)npocpou = PD + T * (1 — PD)

roe

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

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

densim 6aHKOoB.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20

36



T — cpok Ansi NpU3HaHUsi JAHHOMO TUNa 3a40MMKEHHOCTU AedOnTHON,

PD onpepenseTcs:

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

- B CNny4yae, ecnv no KOHTpareHTy MMeTCst A0MNONMHUTENbHbIE NPU3HaKKM 0BecLeHeHs - kak rogosasi PD, 4ononHUTENbHO
CKOpPPEKTUPOBAHHasA B cOOTBETCTBUM C M.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbl MPU3HAaKU 06eCcLeHeHns, UMeeTcsl OQHOBpe-
MEeHHO HeCKONbKO 3afoMmKkeHHocTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbonbLemy 3HadyeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. [pun 3TOM NO KaXXAOMY U3 06ecLieHEeHHbIX MPOCPOYEeHHbIX 06A3aTeNnbCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 06513aTenbCTBY, C HAMGONbLLUMM CPO-
KOM npocpouku. lMonyyeHHoe Takum o6pa3om 3Ha4yeHue PD KOHTpareHTa NpMMeHseTCs KO BCeM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrie Yero MO HeNMPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AONOJIHUTENIbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

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

. KoppekTupoBka Ha CpOK AeHEeXHOro NoToka He OCyLLeCTBSEeTCsl 4O MOMeHTa NepBOro norawleHuns no 3agorn-
XXEHHOCTU, B Cry4Yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKU 1 BEePOATHOCTL AedhonTa
KOHTpareHTa rpeBsbillaeT BepOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opuagnyeckux nuu, He aensowmmmcs MCB) unv HanxygLiern BeposTHOCTU
Aedonta AnA Takoro aktmea u3 kateropmm MCB (Mpu oTCyTCTBUM NPOCPOYEHHbBIX AEHEXHbIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMS ONepaLoHHON);

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

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

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

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

D
PDp =1—(1— PD)36s
roe,
PD — BeposTHOCTb AedonTa KOHTpareHTa, paccymtaHHas B coOoTBeTcTBuM ¢ n.4.1-4.3;
D — KonnM4ecTBO KaneHgapHbIX AHeWn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHuve PDpb okpyrnseTtcst 4o 4 3HaKkoB nocne 3ansTon.

4.5, CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

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

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCSA B 3aBUCUMOCTU OT M3MEHeHUs peTuHra Poccuiickon depepa-
LMK, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PENTUHIOBOW LUKane v (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM MO MeXAyHapOAHON PENTUHIOBON LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuBaeTCs B Clyvyae W3MEHEHUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PENTUHIOB U y4yeTa AeACTBUA PEeMTUHIOBLIX areHTCTB.

46.1. [na onpepeneHns KpeaUTHOTO PEeWTUHra UCMONb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBMNEHHbIM B pasaene «O6Lme nonoxeHns». Mpu oTCyTCTBUM KpeQUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX @areHTCTB MCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. [pun OLeHKE MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIM.

4.6.2. B uenax HacTosawero pasgena Ucnosb3yeTcs KpeaUTHbIN PENTUHT MO LWKane penTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLIEN BanNoTe OCHOBHOIO Josra.

4.7. [lns aKTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHum aeconTta, PD ycTaHaBnuBaeTcs paBHoOM 1.

21 BepoATHOCTL AedhonTa MOXET MPeBbIlaTh BEPOSTHOCTL AeddonTa AN HauXyALIen KaTeropum KadecTsa, B Clyyae BbISIBIIEHUS MPU3HAKOB
obecLieHeHNs B OTHOLLEHWUWN KOHTpareHTa.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20

37



4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYYNTENbLCTBOM, FrapaHTUEn, ONUMOHHLIM COorfnalleHMeM 1Crosb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneYeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

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

[na 3agomkeHHOCTW, obecneyeHHoW CTPaxoBKOW, ncnonb3aytoTes PD gomkHMKa No AOroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHapPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram 4epes3 KOTUPOBKM obnurauui) n ucnonb3oBaHum Moody’s speculative grade 6epeTtcst U3 oTyeTa MO €XerogHoOMy
nccnenoBaHnio koprnopaTtueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / SMUTeHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHusi npuHMmaeTcs paBHbIiM 100%.

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

5.4. [Ins 3agomkeHHOCTM, obecneyeHHOW NopyYnTENbLCTBOM, rapaHTUeN, ONUMOHHBIM COornalleHMeM UCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COrfalleHunio Ha obecneyveHHylo YacTb 3agormkeHHocTH, ecnn PD
KOHTpareHTa no goroeopy 6onblue. Ecnv nopyuntenem no 3agomKeHHOCTU HOPUAMYECKOro fuua BbicTynaeT dousnyeckoe nuuo
1, Ha06opOT, TO UCMONb3YeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHU nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHOCTU, o6ecneyeHHO JOrOBOPOM CTPaxOBaHwus, B Cry4ae ecrnv Takol JoroBop 3akro4eH co cTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb pPeNnTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX NS CTpaxoBaHUs
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTcsi Ha BCIO CyMMy CTpaxoBku 6e3 aumc-
KOHTUpOoBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B unHOM cnyyae, mcnonb3yeTrcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opsgok onpedeneHuss AUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onnucaHum opmyrbl 5.

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

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

PV =Y, * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaseanveas CTOMMOCTb obecneveHns / CTpaxoBky;

P - cnpaBegnuBas ctoMmocTb obecrneveHunsi, onpeaeneHHas B COOTBETCTBUM C HacTosWwmmn MNpasunamu onpegenexns
CYA / cymma noKpbITUS 3a40MMKEHHOCTM NO [OTOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHen OT Aatkl onpegeneHns CHA fo AaTel oxnaaemoro NocTynneHns obecneyeHns B cnyyae Hapy-
LweHnst 06A3aTenbCTB KOHTPAreHTOM, COrnacHo ycrnosusm gorosopa. KonvyecTso gHen MoxeT OblTb onpeaeneHo Ha OCHOBaHWM
3KCMEepTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS yNPaBnsioLLEeN KOMNaHUK, eCrn CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAA
13 yCroBwuii Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, obecrnevyeHHoN 3anoroM, Tex onpeaenseTcs MOTMBMPOBAHHbBIM cyxaeHneM. Cpok nonyyeHuns ge-
HEeXHbIX CpPeaCcTB, NOMNyYeHHbIX OT peanusaumu npeaMeTa 3anora, onpegensieTcs UCXoasi U3 yCroBuWI JoroBopa 3anora v cylu-
HOCTV npeAmeTa 3anora.

[ns 3agomkeHHOCTH, obecrnevyeHHON JoroBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C y4eToM CPOKOB BbiNmaThl N0 4Oro-
BOPY CTpaxoBaHWsA Npu HacTynneHnn gedonTta KoHTpareHTa (MPM3HaHUM KOHTpareHTa HemnnaTexxecnocobHbIM) UMK Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CY>KAEHWS YNPaBnsioLLe KOMNaHn1, ecriv CPoK BO3MELLEHUSI HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, MC-
X0As1 U3 yCroBuiA JOrosopa.

[nsa cnyyaes cyaebHbIx pasbupatensCcTs (MaHMpyemblX UK TeKYLMX) ¢ 3anorogaTenemM unm cTpaxoBLUMKOM, CPOK He
MOXeT COCTaBMsATb MeHee 6 MecsiLeB.

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLWEHNM 3a40MmKeHHOCTH, 06ecneyeHHON TopryeMbIM1 LieHHbIMY Bymaramu:

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOob3yeTcst NokasaTtenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensaioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtam, NpMBOAUMbINA areHTCTBaMU A4S KaXXAoro
peiTUHra B eXerogHblX NCCNefoBaHUsAX.
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e O51A LeHHbIX Bymar, ncnonbdyemblx ans obecneyenust no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LM AUCKOHT Ans caenok PEMNO23,
e [OnS aKUMN NMHOCTPaHHbIX AMUTEHTOB, TOPryeMblX Ha OpraHn3oBaHHbIX pbliHkax ctpaH OJCP:
o  BXOAsWwwMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPEeX akLMii ¢ caMbiM B6nM3kMM No 06 beMy cpefHeEMeCsYHbIM 3a nocrnegHue 6 mec. o6opoTom;
O  He BXoAsdLMX B UHAEKChl akumnin ctpaH OICP — kak MakcumanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nHgekca MMBB;
e ana obnuraumn ¢ pentuHramm Moody’s , S&P unu Fitch — kak cpeaHuii guckoHT ans caenok PEMO Ha MockoBckom
Gupxe U3 cnucka Tpex obnurauuin, obnagarlmx Takum xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHLIX) U CaMol
Grv3Kon gopauuen.

B oTHOLWEHWN 3a80MmKeHHOCTH, 06ECNeYeHHON JOrOBOPOM CTpaxoBaHUS (32 UCKIYEHWEM Crlyyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBow komnaHuu NpUCBOEH PenTUHT Hke BBB- (Baa3) n ctpaxoBasi KomnaHus He BXOOUT B CMIMCOK 000-
PEHHBIX NS CTPax0BaHUSi HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccyMTbiBaeTCs B crie-
ayrouiem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBoi komnaHuun. Otéop PD gns perdTuHra cTpaxoBol KOMMaHum
OCYLLECTBNSIETCH B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMNEHHbLIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWM He NMPUCBOEH PENTMHI U CTPaxoBas KOMMaHWsi He BXOAWUT B CMMCOK 0O0OpEeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM U3 6aHKOB, yka3daHHbIX B [MpunoxeHun B, AnckoHT paccuuteiBaeTcs kak PD ons perTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60op PD ansi pentuHra Caa ocyLLeCcTBNSETCS B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUi, CTPAXOBOK, OMNLMOHHBIX COrMalLeHnin) DPUANYECKUX ML, Ha BCIO UNn
YacTb 3a40/MKEHHOCTN (CTOMMOCTM aKTUBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHAM 06EeCLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0IMKEHHOCTH, ero o6s3aTensCcTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0bs3aTenbCTBa NOpy4uTens/rapaHTa/cTpaxoBLuUmKa, HaXoasLWwerocs B COCTosHuM AedonTa,
He NpYHUMaloTCs AN pacyeTa.

5.8.3. Ob6ecneueHHble 0653aTenbCTBa rapaHTa/nopy4mMTens/cTpaxoBLimMka NpUHMMAalTCa ¢ yd4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBMEHHLIMW HAaCTOSILLMM pa3aernom.

5.9. O6ecneyeHune, Haxogsdlleecs B 3anore v npuHagrexaliee KOHTpareHTy, HaxXOAsLWeMYCsi B COCTOSIHUM fe-
donTa (B TOM YncCre B COCTOsIHAM BaHKPOTCTBA), MOXET NPUHMMATLCS TOMLKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOfy4YeHus 3anora.

5.10.  [Ons xunown HeaBwxknmoctn LGD MoXeT npuHMMaTbes B pa3Mmepe He MeHee YyeM 15% OT TeKyLien CToMMoCTH
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMOW2* HEABUXUMOCTM — COIMAacHO OLEHKE OLEHLLVKA, CAENaHHON C y4eToM
CpoKa 1 nopsaka nosyyeHust B pesyrnbTaTte B3bICKaHWs U Npodaxu obecneveHus B cnyvyae AedornTta, ¢ y4eToOM NpuBEAEHUs No
CpoKaM MornyyeHust K MOMeHTy aecdonTa.

5.12. B cny4yae gebutopckon 3afomKEeHHOCTU MO apeHae Npu UCNonb30BaHNM 06ecnedYnTeNbHOro U rapaHTUAHOIO
AenosvTa faHHbIA Oen03UT MOXKET yYMThIBATLCS Kak NTMKBUAALMOHHAS CTOMMOCTL obecnedeHnst 6e3 QUCKOHTMPOBaHUS.

5.13. Onpepenenvie LGD npu Hanv4mMn KOTMPOBOK MO MyOnMMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwi u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jomnry KOHTpareHTa nmbo KoMnaHu1 U3 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWK ero rpynmbl, a cama 3aJ0/MKEeHHOCTb 06CcnyuBaeTcs 6e3 HapyLLEeHUN
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3aytotes (Mpy Hannyumm) KOTMpoBKK nybnunyHoro gonra. OTHOLEHWE MOSHOW LieHbI
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNYHOrO A0Sra KOHTpareHTa, Haxoasierocs B AecponTte, OTHOLIEHWNE NOMHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonrosoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
anst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN nogxo HENPUMEHWUM A1 CrlyYaeB OLEHKU
cybopanHMPOBaHHOIO 1 BEYHOTO AONra, ECINN TONBbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaeMoro obsi3atenscrea.

[Onsa uenen n.5.13. ucnonbayetca ueHa obnuraumm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB:

e [Ins obnuraumin pOCCUACKNX SMUTEHTOB U 06NUraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOMpPXKEeBOro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK[ no gaHHbIM MockoBckow Bupxu;

e [Ing uvHbIX obnurauui — cnpaeBeanvBas LeHa, ornpedeneHHas B COOTBETCTBUMM C HacToswmmu Npasunamm
onpeneneHust CHA, yBenuyeHHas Ha pa3Mep HaKOMMEHHOro KyNmOHHOIo 40X0Aa;

e [Ins uenew HacTosdwero pasgena, 3HadyeHne Recovery Rate okpyrnseTtca oo 2 3Haka nocrne 3ansiton B npo-
LEHTHOM BbIPaXEHUM.

23 1ns akumi - puck-napameTp Ans 3-ro AvanasoHa A5 pPbIHOYHOro pUcka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaembin AO «HKL» ans
cooTBeTCTBYtoWwen 6ymaru; ans obnuraumii — pUCK-napameTp ansa 2-ro gmanasoHa ans PbIHOYHOIO pUCKa (CTaBKa PUCKa nageHunsa
LieHbl), paccunTbiBaeMbin AO «HKL]».

2 Hanpumep, roCTUHWLIbI, XOCTErbI 1 T.M.
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UHepopmayus o ueHHbIx bymazax, ucronib3yeMbiX 8 pamkax Hacmosiwezo pasderna, npedocmasnsemcs Yrnpasnsowel
KomnaHuel 8 crnieyuanu3uposaHHbill derno3dumapuli He No3dHee paboyezo OHS, crnedyrouwezo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisemcs cripagednusas CmouMOCMb akmusea 8 coomeemcmeuu ¢ Hacmosuel MemoOuKoU.

Paspgen 6. Pacuet COR.

6. [pw ncnonb3oBaHUK ANs pacyeTa CnpaBeanvBoi CTOMMOCTU C YYETOM KPEAUTHOrO prcka AaHHbIX 6AHKOB MU UHbLIX opra-
HM3auMi YnpaensoLwas KOMNaHns yYuTbiBaeT CrieayroLLme NosoxXeHns:

6.1. lMoa HeobecneyeHHON 3a00MKEHHOCTLIO B LIENsIX HacTosiwero MpunoxeHns noHMMaeTcs 3a40MKeHHOCTb 3a UC-
KIMOYEHNEM 3aJ0MMKEHHOCTH, 06eCcneyYeHHON 3anorom Xunov HeABMXMMOCTH (MnoTeka).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3a0MKEHHOCTM YNpaBnstoLwLas KOMNaHUs yYuTeiBaeT XapakTep
obecueHeHVs MeLLECst 3a,0JIKEHHOCTU, B TOM YMCE CPOK MPOCPOYKN.

6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40JKEHHOCTU hn3u-
YecKux nuu.

[ns uenewn pacyeta Cost of Risk B 0THOLLEHMN HEOBEeCcneveHHbIX NpaB TpeboBaHUs K PU3NYECKUM NULLAM UCNOMb3YTCA
AaHHble otyeTHocT MCPO 3a 2021 r. [TAO CbepbaHk.

[ns oueHKn cTaHAapTHbIX aKTMBOB Mcnonb3yeTtcs 3HavyeHe CoR ansa ctaguu 1, Ans OoueHKn KpeanTHO-00eCLeHEHHbIX

aKTMBOB Mcnornb3yeTcs 3HaveHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnvua 1
MoTpebutensckre 1 npoune ccyabl MU3NYECKUM NMLAM
Tun nopTtdpens HeobecneYyeHHbIN
cTagusa KpeauTHoro noptgens 1 2
Banosas cToMMocTb kpeguToB, Mnpgd. py6. 3281.90 133.50
pe3epB nog obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHOLWeHNM npaB TpeboBaHus k huanmyeckum nuuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMMHaNbLHOM CTOMMOCTW 33[0MMKEHHOCTU 3anoroM >KWUMOW HEABWKMMOCTMW, UCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue usnyeckux nu
Twun nopTtdpens obecneyeHH:bINn
cTagusa KpeauTHoro nopTdensd 1 2
BanoBasi cTOMMOCTb kpeauToB, Mnpgd. py6. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeanToB, MNpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHusi k dnsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnChe, NOPYyYNTENBLCTBOM,
rapaHTVewn, OMNUMOHHBLIM CornalleHneM, CTPaxoBKOW), TO A5 OLEHKM € y4yeToM obecneyenns ncnoneayetcs CoR Tabnuubl 1, npu
atom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeToM obecneydeHust onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpn packpbITu 06HOBMNEHHbLIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolume nepunogpl ncnomnbsosaHne Cost of Risk
cnegyeT UCNOMb30BaTk C TOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA HGOPMaLMS.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CrpaBeasiIMBoM CTOMMOCTU MO OTYETY OLeHLMKa Mo COCTosA-
HUIO Ha ATy He paHee BO3HUKHOBEHUS COObLITUS, BeAyLLero kK obecLeHeHuio.

7.

7.1. TpuMeHeHWe oTYeTa OLEHLLMKA ANA Uenei onpefeneHnst cnpaBeaiMBoin CTOMMOCTU € y4eToM obecLeHeHns
BO3MOXHO TONbKO AJ151 TEX aKTMBOB, ANst KOTOPbIX Takas oLieHka JoMycTUMa B COOTBETCTBUW HacTosilmmn Mpasunammn onpege-
nexna CHA.

7.2. B cnyvae, ecnu B nepuos NprMeHeHUsl oTYeTa OLEHLLMKa AN onpeaeneHus cnpaseasivBoi CTOMMOCTM BO3HU-
KaeT (BbiABNAETCS) cobbiThe, Beayllee k 06ecLeHeHno, To He06X0ANUMO OCYLLEECTBUTL BHEMTaHOBYH OLIEHKY aKT1Ba OLIEHLLMKOM
B TeyeHue 20 aHel ¢ AaThbl BbIBNEHWUsI NPU3HaKoB 06ecLieHeHus . [laTa, No COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLeHkKa,
He [oMKHa OblTb paHee AaTbl BO3HUKHOBEHUSI COBLITUSA, BeayLLero k obecleHeHuo. C aaTtbl HACTynneHust cobbiTus, BeayLLero K
oGecueHeHno, 1 40 AaTbl NPMMEHEHNS1 HOBOIO OTYeTa OLUEHLUMKa, YNpaBnsiollas KoMnaHus 4orkHa CKOppeKkTupoBaTh nocren-
HIOI0 M3BECTHYIO CrpaBeasvBY0 CTOMMOCTb, ONPEAENIEHHYIO MO OTYETY OLEHLUMKa, COCTaBNeHHOMY [0 BO3HUKHOBEHUSI Takoro
coBbITUSA, C NPUMEHEHNEM METOO0B KOPPEKTMPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXKEHUN.
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MpunoxeHue A k MpunoxeHuto 4.
CnnCOK UCTOYHUKOB, UCNOSNb3yeMbIX OISl OLeHKU KpeaUTHOro pucka.

1. B oTHOLLIEHUW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbIi dhedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[fuHbI dhedepanbHbI peecTp CBedeHu 0 hakTax AeaTenbHOCTH opuandecknx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHLIN CauT KOHTpareHTa/aMUTeHTa/KpeauTHOW opraHusaumu;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHocTU PoccTara - http://www.gks.ru/accounting_re-
port;
e  [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsioLLEen KOMMNaHWen, B OTHOLLEHUW OPUAMYECKOTO Nuua

2. B oTHOWEHUN hunanyeckmx nu;
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIi dheaepanbHbI peecTp cBedeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOMyYeHHbIE YNPaBnsiowen KOMnaHen, B OTHOLEHNN h3NYECKOro nmua

MpunoxeHue B k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMOSNb3yeMbIX ANA yYeTa CTPaxoBKU nNpu pacyete LGD

e BbaHKk TuHbkO D

e bBaHk Pycckunn Ctanpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTIM-6aHk

o bBaHk PeHeccaHc-kpeant
e MTC-6aHk

o Kpegut-EBpona 6aHk

o CbhepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

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

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

1. OnpenenseTcsa OOXOAHOCTb K MOralleHuo no obnuraumsaM AaHHOW opraHusauumM cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumnii Co CPOKOM MeHee 3 NeT UCMONb3yeTcs CNpa4 C MHAEKCAaMU COOTBETCTBYIOLLEH CpoYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Brnakue no CpoKy 1 AoxoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpepgensieTcs, [OXOAHOCTM KaKoro U3 MHAEKCOB MoMNyyYeHHas 4OXOAHOCTb Mo oGnuraumnm Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM NCNONb3yeTcs CPeaHUI KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIV Cnpaj paccymTbiBaeTCA Kak pasHuLa Mexay 4OXOAHOCTBIO K nmorawleHuio obnuraumnm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3ylTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtusHbIx obnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

e VHAOekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pewtuir < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytouwent Tabnuue onpeaenseTcs, KAakon ypoBeHb PEMTUHIa UCMoMb3oBaTh NpW onpedeneHnn BepoATHOCTM
pedponra:

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

NHpekc

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

M3 rpynnel pernTuHros, BbibupaeTcs PD ans cpegHero 3HayveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauusi 06 ueHHbIx 6ymazax, ucrionb3yembix Onisl uesield pacdema KpedumHoz20 cripeda, npedocmasrnssemcs
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHue I k Mpunoxexnuto 4.
BeposatHocTtn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHum

Koa 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, Hun3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,u,HVlVl pucK 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD
CTpounTenbCcTBO 34aHMN 0,1503
Cknapckoe X03a1MCTBO U BCroMoraTtenibHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTuumMn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BoACTBO METANNMUYECKMX U3OENNIA, KPOME MaLLUWH 1 0b6opyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
PoaHu4yHasa Toprosna 0,0659
[JesaTenbHOCTb N0 NPpeaoCcTaBNeHWIo NPOAYKTOB NUTaHMS Y HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA EIEICET DETERERTER MexayHapoaHas wkana MexayHapoaHas wkana
wKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

MPUNOXEHWME 5
OCOBbIE METOAbI OLIEHKU, MPUMEHAEMbIE B NEPUOA KPUSUCHOWU CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXAYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwmxeHne (OT3bIB) PENTUHIa KpegmTocnocoOHOCTM, MPUCBOEHHOTO UHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpPeaAUTHbIM OpraHu3auunsiM, UHbIM POCCUINCKMM OpraHn3aumsM, a Takke Ux cneuunanbsHbIM topugnydeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHbIX topucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM
obpasoBaHusam nocrne 01 depansa 2022 roga, He ABMSAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. OnpepeneHue BeposTHocTH aedonTta (PD) no obszaTenscTBam B pybrsix  MHOCTPaHHOW BarntoTe Yepes PENTUHM,
NPUCBOEHHbIE MHOCTPAHHBIMU PEWTUHIOBBLIMW areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX cneLmanbHbIM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuuue y poccuiickoro KoHTpareHTa penTMHra MHOCTPaHHOTO PEVTUHIOBOMO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs kak OTCYTCTBUE perTuHra. [ns onpegenexust PD gonycTMmMo ncnonb3oBath criefytowme noaxoabi:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pevituHrosoro areHtctea AO «3kcnepTt PA» yepes conocTaBrneHve pen-
TUHIOB POCCUMCKUX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuums y koOHTpareHTa peiTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeaeneHHoe poccuncknm perTuHroebiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
aeconTta nNo penTUHIroBbIM KaTeropmMsiM HaLMOHaNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 00BHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX 0Bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPeWTUHIOBbIM KaTeropusm MpUMEHSeMbIX PeATUMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criyyae HanmMuns y KOHTpareHTa HecKosb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBLLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3OkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnydyae Heob6xoanmMocTv NpoBECTU
conoctaeneHue pentuHroB OO0 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kenept PA» ucnonb3yetca Tabnuua conocrasne-
HWUSI PEATUHIOBbIX LUKAN POCCUNCKMX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaumoHHom coobeHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbIX LKA POCCUNCKMX KPEAUTHBIX PENTUHIOBBIX areHTCTB». Ans
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cooTBeTCTBYHOLWEE 3HadYeHre PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra oO4HOro U3 POCCUMCKUX PEMTUHIOBBLIX areHTCTB 3HaveHne PD moxeT ObiTb onpeaeneHo B

COOTBETCTBUU C MYHKTOM 0.
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6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro penTuHroBoro areHtctea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra OgHOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTtaBneHne pelTUHroB B cooTBeTcTBUU C [punoxerHvem 4. lNpu 3ToM B crniydyae Hanuuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUACKMMUN PENTUHIOBLIMU areHTCTBamu, BbIBUPaAETCA HaUMEHbLUWIA PENTUHT 13
aKTyanbHbIX U COOTHOCUTCSI C PENTUHIOM areHTcTBa Moody’s. B crnyyae Heo6xoaMMOCTM NPOBECTM COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c perntuHrom areHTctBa Moody’s conoctaeneHume ocyliecTtsnaeTcsa vYepes pentnHrin AO «3kenepT
PA» ¢ ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PEUTUHIOBLIX LUKaN POCCUACKUX KPEOUTHBLIX PEVTUHIOBBLIX areHTCTB, yKkasaH-
Hon B IHdopmaumoHHom cooblieHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKan poc-
CUNCKNX KPeOUTHBIX PEATUHIOBbIX areHTCTBY.

3HayeHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX MyBAMYHbIX OCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy NccrnefoBaHuIo Kopno-
paTtuBHbIx AeconTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeidbupaeTtcs 3HaueHne PD ans cpoka 1 rog.

[INs KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUS pEATUHra OQHOTO N3 POCCUACKUX PEUTUHIOBBLIX areHTCTB NPUMEHSIETCS CPeaHsAst BEPOSITHOCTb
Aedonta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUM akTyanbHOro oT4eTa No eXxerogHoOMy NCCrefoBaHuUIo Kop-
nopatumeHbix AedonTtoB (Annual default study) ¢ npumeHeHMem COOTBETCTBUS ypPOBHEW penTuMHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
roA.

1.3. Onpepenexune 3HaveHns LGD BO3MOXHO MO akTyanbHOMY OTHETY MHOCTPaHHOroO pelTUHroBoro areHTctea Moody's
Yepes conocTaBrieHne PeVTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HaueHne LGD onpegensieTcsi HA OCHOBaHWM akTyanbHbIX MYGNNYHBbIX AOCTYMHbIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuio koprnopaTtueBHbix gedontoB (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro peTNHIa KOHTpareHTa K rpynne perMTMHIoB, ANs KOTOPbIX ONpeAensieTcs recovery rate25.

B cnyyae Hanuumsa y KOHTpareHTa pemTuHra OgHOro M3 POCCMMCKNX PENTUHIOBLIX areHTCTB Yepe3 CornocTaBrneHne pe-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpepenseTcs PenTUHT perTuHrosoro areHtctea Moody’s. lNpu aTom B cnyvae Hanw-
YUS HECKOMNbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMU PEATUHIOBBIMW areHTCTBamMu, BbIoupaeTcs HanMeHbLINIA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pedTUHroM areHTcTea Moody’s. B cnyyae Heo6xoamMmMocTi NpoBeCTM ConocTasleHne pe-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’'s conocTtaBrneHue ocyllecTBnsieTcs vyepes pentuHrn AO
«Qkcnept PA» ¢ ucnonb3oBaHveM Tabnuubl CONOCTaBNEeHNS PENTUHIOBBIX LLKa POCCUNCKUX KPEANTHBIX PENTUHIOBBLIX areHTCTB,
ykasaHHol B VIHdopmaumnoHHom coobuieHmmn Banka Poccumn ot 30.12.2021 «MHdopmaLnmsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa pelTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He
npuHMMaeTcsa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME PeNTUHra.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCH K NPeanpuaTuaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Gonee B rog), B crnyyae OTCYTCTBUS PEVTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPYMEHSETCS 3Ha4YeHue recovery
rate ans Speculative Grade.

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

2. AE®OJNT UK NPOCPOYKA NO BAJTIIOTHbIM OBA3ATENIbCTBAM.

2.1. ins KOHTpareHTa MOXeT He cuMTaTbes CobbiTveM AedonTta unm obecLeHeHns: HencnonHeHne oba3aTensCTs B Ba-
noTe, OTANYHON OT POCCUINCKOro py6ns, ecrn MMeloTC OCHOBaHUSA nonaraTtb, YTo AedoNnT npousoLlen n3-3a cobbiTuii, He CBS-
3aHHbIX C [eATeNbHOCTLI0 KOHTpareHTa, HanpuMep, BBEAEHNA CaHKUMIA, 3anpeta/HeBO3MOXXHOCTM PacyE€ToB CO CTOPOHbLI MHO-

CTPaHHbIX KOHTpareHToB Unn pOCCVIVICKMX rocyaapCTBEeHHbIX OpraHoB.

25 Ecnin B Ny6NMKYEMbIX MaTepuanax peMTMHIroBbIX areHTCTB UCMOMb3yeTcs nokasartenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cleayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — OXWaaembli NPOUEHT BO3BpaTa No NpoCpOYEeHHbIM BbiNaTaMm, r'IpMBO,Cl,MMbIﬁ areHTCTBaMun Ansa Kaxaoro peﬁTMHI’a B exXeroaHbixX uccnegoBaHusx.
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2.2. HencnonHeHHble 06513aTenbCTBA KOHTPAreHToB, B TOM Y/CMe NO BbinNnaTe KynoHOB U AVBUAEHAOB B MHOCTPaHHON
BanioTe, No coctosHmio Ha 31 mions 2022 roga BKMOYUTENBHO, CYATAOTCA HaxoAsaWmMMUcs B gedponte B crnyyae, ecrnm Takoe
HeUCnonHeHne BO3HWKIO B pe3ynbTate AencTBuin (6e30encTBrs) MHOCTPAHHBIX AeMN03UTapHO-KIMPUHIOBbLIX KOMMNaHWRA (B T. 4.
MeXAYHapOAHbIX PacYETHO-KMMPUHIOBbLIX LleHTpoB «EBpoknup BaHk», r. Bpioccens, n «Knupctpum BaHkuHMY, 1. JllokceMbypr),
MHOCTPaHHbIX 6aHKOB MMM UHbIX CAHKLMOHHBLIX AENCTBUA MHOCTPAHHbLIX FOCYAAPCTB U (MNK) perynupyroLwwmnx opraHos. fedonT u
obecLieHeHne B OTHOLLEHUM CAMOr0 KOHTpareHTa/aM1TeHTa, B TOM YMcre NepekpECTHbI AedonT No ero nHbiM obs13aTenscTBam,
He BO3HUKaIOT.

o 31 nons 2022 roga HeucnosHeHne TakMx 06s13aTenbCTB He ABNAeTcst cobbiTueM obecueHeHns unu gedonTa ans
Lenen KOppeKTUPOBKM CNpaBea/INBON CTOMMOCTMN TaKoW 3a40MKEHHOCTH.

2.3. C 31 wionsa 2022 ropa (BKktounTenbHO) obs3aTenscTaa no LueHHbIM Bymaram B MHOCTpaHHON BantoTe OLeHUBaloTCs
cnefyoLmm obpasom:

2.3.1. ObsAsaTtenbCcTBa, B TOM Y1CIIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBIAETCA Ha CHETE HOMUHANBHOMO AepXXaHus cneuuanvM3npoBaHHoro gerno-
3uTapus, otkpbiToro B HKO AO HP[, n no koTopbiM BbiniaTa He MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C [ENCTBY-
oMM 3aKoHodaTenbCcTBOM PP, ¢ aaThl NpM3HaHNs B MMYLLECTBE NaeBOro MHBECTULMOHHOO hOHAA MPU3HAIOTCA HAXOAALLMMUCS
B cocTosiHum gedonTta, LGD no atum obsa3atensctBam npuHumMaeTcs paBHbiM 100%.

2.3.2. ObsAsartenbCcTBa, B TOM Y1CIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanvManpoBaHHOro gerno-
3utapus, otkpbitoro B HKO AO HP[, 1 Bbinnata no KoTopbiM MOXeT OblTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C OENCTBYIO-
MM 3akoHOA4aTenbCcTBOM P®, ¢ gaThl Npn3HaHMA B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO hoHAa oLeHuBatoTCs B obLiem no-
psgke, yctaHoBneHHom MNCYA M, npu 3ToM ¢ aatbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizatenb-
cTBam npuHumMaeTcst paBHelM 100%. B cnyyae ecnu npsiMo nnun KOCBeHHO cTana Habniogaema unu gocTynHa nHdopmMaums o
TOM, 4YTO obs3aTenbcTBa OyayT NoralleHbl B onpeaenieHHbIN Cpok, B TOM Yucre B pybnsax B CyMMe, 9KBMBaNeHTHOW CTOMMOCTU
0653aTenbLCTB B MHOCTPAHHON BanioTe, CPOK HAacTynneHuns gedonTta MOXeT ObiTb U3MEHEH (YBENUYeH Ui YMEeHbLUEH B COOT-
BETCTBMU C NOMy4eHHON nHcpopmMaumeit), Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNpaBrisitoLLei KOMNaHuu.

2.3.3. ObsAzaTenbCcTBa, B TOM Y1Cre No Bbinnate KynoHOB U AVBUAEHOOB, BblpaXeHHble B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro gerno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obiem nopsigke, yctaHoBreHHom MNCYA MND.
C patbl, kKorga NpsiMoO UM KOCBEHHO cTarna Habnogaema unv AocTynHa uHgopmaums o Tom, 4To obs3aTenscTBa He GyayT nora-
LeHbl B pe3ynbTaTe cobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPM3HATCSA HaXoasLWMMNUCS B COCTOSHUM fedonTa n
LGD no atum obszatenscream npmHumaeTcs pasHbiM 100% (pelueHne odopMnseTcss MOTUBMPOBAHHBIM CY>KAEHWEM ynpasns-
loLLEer KOMMNAHUK).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiMnaTe KynoHOB U AVBUAEHAO0B, B OTHOLLEHWUMN LieHHbIX ByMar, XpaHeHne KoTo-
pbIX OCYLLECTBSETCA Ha CHETE HOMMHANBHOIO AepXaHus creunannsnpoBaHHOIO Aeno3nTapusi, OTKPbITOTO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHUA koHeuHoro xpaHeHust B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBUAEHA0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-

NSeTCsl Ha CHYETE HOMMHANBHOTO AePXXaHUs cneuuann3MpoBaHHOro genosurtapus, otkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEOENEHNA AKTUBHOIO PbIHKA.

OnpepeneHre akTMBHOMO pbiHKA OCYLLECTBIISETCS C YY4ETOM TOr0, YTO BO3MOXHOCTb MCMOSIb30BaHWS AaHHbIX NOCnes-
Hero TOProBoro AHs Ha TOProBbIX NIoLagkax He NPUMEeHsIeTCa B criydae, Koraa HeTOProBbIi AeHb (MMM OTCYTCTBME TOProB Ha
(hOHAOBOM pbIHKE) CBA3aH C MPUOCTAHOBKOWM TOProB Mo pelueHnto baHka Poccun, NprocTaHOBKOM TOProB B Criydae AOCTUMKEeHUs
YCTaHOBIEHHbIX OUPXKEN MOPOroBbIX 3HAYEHWI UMM UHBIMW COGLITUSIMU (COrMTAcHO MOTUBMPOBAHHOMY CYXKAEHUIO YNpaBsioLLei
KOMMaHuK), CnoCcoGHLIMM CYLLIECTBEHHO MOBMNMSATL HA U3MEHeHWe cnpaBeasiMBoi CTOMMOCTM B TakO HETOProBbIi AeHb Mo cpas-
HEHMIO C NOCNEeAHNM TOProBbIM AHeM. B criyyae, ecrnn BosHMKLIME 06CTOATENBCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpepeneHns cnpaBeanvBoi CTOMMOCTU aKTUBOB, yNpaBrsioLlas KoMnaHusi 06si3aHa NPUOCTaHOBUTL Bbidavy, noraweHue u o6-
MeH MHBECTMLIMOHHbLIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa Mo NpUYMHAM, He 3aBUCSALLMM OT yrnpaensioLen kKoMnaHum, 6es-
OTHOCUTENBHO TUMa NaeBoro MHBECTULIMOHHOIO hOHAA M HE3aBMCUMO OT PaKTUYECKOro NpoBedeHUs npoueayp no Bblgade, rno-

ralweHuo n O6MeHy MHBECTMLMOHHbIX MAaeB B MOMEHT BO3HWKHOBEHUS 00513aHHOCTH MO NPUOCTaHOBJITIEHUIO.
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4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHuns aktyanbHbiX 3HayeHun KB, MockoBckor Gmpiu, B Ka4ecTBE BPEMEHHOM anb-
TepHaTMBbl 6E3PUCKOBOI CTaBKM Arsi ONpeaeneHnst CnpaBeanvBon CTOMMOCTHN 0653aTeNbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mMecsiueB MOXeT ObITb MCNOMb30BaHa CTaBka, paccyUTbiBaeMasi METOAOM UHTEpNonsauun (Hanpumep, IMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanyBon CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBo CTOMMOCTU. BbiIGop cTaBky B OTHOLUEHWM akTUBa
YnpaensitoLas kKomnaHusi ohopmasieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pwiA.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20
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