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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanuneas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Habniopaemasa n goctynHas 6upkeBasi nnowjagka — TOproBas nmroLlagka poccunickon Bupxu, 3akpenneHHas B [NpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupxeBble NIOLWaAKN NpMBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMMaHuUA 06bIYHO coBepLllaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe M3MEHEHUS OLLeHKN KpeaUTOCNOCOBHOCTM (KPeAUTHOrO pMcKa) KOHTpareHTa (aMmnTeHTa).

KpeAuTHbIA peATUHT — MHEHWE HE3aBUCUMOrO PEUTUHIOBOIO areHTCTBa O CNOCOGHOCTU PENTUHIYeMOro Nnvua UCMOMHSATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTU onpenendarTcda B COOTBETCTBUN C MemyHaponHuM CTaHOapToOM (bl/l-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®Pegepaumm ot 28.12.2015 N 217+ "O BBeaeHnn MexayHapoaHbIX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa drHaHcoB Poccuiickon ®epepaumn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxo4Hble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeaeneHHoro aktmea nnu obsasarenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLwas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKM MPOCPOYKU, YCTAHOBIEHHbIE ANs onepaLMoHHON AeBUTOPCKON 3a40MMKEHHOCTW, He AOMKHBI NPMBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpasnsioLLie KOMNaHen B MOMHOM O06beMe B CPOKW, YKNaAbIBaOLWMECH B HOPMaribHYO PbIHOYHYO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMOMNHeHMs 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEHAYEeMbIX CPOKOB B HacTosWmMX [paBunax onpegeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeanmBoi CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/06A3aTenNbCTB, O BbIABNEHHbIX NPU3HAKax BO3HUKHOBEHWS KPeAUTHBIX PUCKOB M MPOYMX 06CTOATENbCTBAX, KOTOPbIE BAUSAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTMBOB BupkeBOoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBbIX (hHAHCOBbLIX MHCTPYMeHTOB «[lepBas - ®oHa KoHcepBaTUBHbIN cmapT» (aanee — M®) paspaboTaHbl B COOT-
BeTCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBLIX dhoHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUMBHbLIMW aKTamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme MpaBuna onpegenexusa CHA BctynatoT B cuny ¢ 31 uronsa 2022 ropa.

Hactosilwume Mpasuna onpegeneHus CYA onpegensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

*  roOpSAOK onpeaeneHnsa Aatbl U BpEMEHU, MO COCTOSIHUIO Ha KOTOopble onpeaenseTcsi CTOMMOCTb MMYyLLeCTBa, nepeaaH-
HOro B OnnaTy UHBECTULUOHHBLIX naes MNUD;

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

e MeToAbl ONpeferieHns CTOMMOCTU aKTMBOB M BENUYMH 00593aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Bymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MMOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB U 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeveHb akTMBOB, NOANEXALLMNX OLEHKE OLIEHLLMKOM, U NEPUOOANYHOCTD NPOBEAEHNS TAKON OLEHKN;

*  OPSAOK KOHBEpTauumM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B OHOW BarntoTe, B APYryto BanoTy;

e  nopsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHUS MHbIX MPOLEAYp B LEnsx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamun BaHka Poccun.

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeaeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCTtaHOBJ1EeH-
HbIX HOPMAaTUBHbIMU NPaBOBbIMU akTamMu. B cny4vae HEOOX0AMMOCTM BHECEHUS] UBMEHEHUIA 1 OOMNOMHEHWUI B ﬂpasmna onpege-
nexHns CYA Kk HuUm npunaraeTcsa NOsiCHEHWE MPUYUH BHECEHUS TakuX U3MEHEHUN U OOMOMHEHU 1N yKasblBaeTca faTa Havana
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NpYMeHeHUs U3MEeHEHUI U JoNoNHeHWn B HacTosiwme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA NMUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTuBoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (aanee — 06sa3aTensCcTBa), Ha MOMeHT onpedeneHns CHA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHYA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3fgHee paboyero AHA, CrieayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBaHus MAND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Cry4yae npuoCcTaHOBMEHUS Bbldayn, noraweHns u obmMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpateHusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocrneaHun pabounn aeHb
KaXkOoro KarneHgapHoro Mecsila 4o KareHgapHoro Mecsua, npeallecTBYHOLWEro Mecsly, B KOTOPOM NaeBoW UHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (ganee — CTCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha paboumnii aeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocneaHi AeHb ee
onpepeneHus, NpeaLwecTBYOLWMIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTea ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPMMEHEHNEM NPaBuUi MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C lNMpaBunamu OY NN, gencreyrowmmmn Ha aaty onpegenenms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CtoumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHbBIX POHAAX», MPUHATLIMU B COOTBETCTBMM C HUM HOPMaTMBHBLIMUW aKkTamu,
TpeboBaHnsaMu Ykasarnnsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLIECTBA, NepPeaaHHOro B onnaTy WHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OniaTy MHBECTULMOHHBLIX naes MNU®, Ha ocHoBaHWM OT-
yeTa oueHLUmMKa.

[aTta, no COCTOSHMIO Ha KOTOPYK OnpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B OnnaTty MHBECTULMNOHHBIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb MMyLLEeCTBa, NepefaHHOro B OnnaTy MHBECTMUMOHHbLIX naeB MNP, onpepensieTcss nNo COCTOSAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeECKUX Bbirog B OyayLem.

AKTuMBbI NPU3HAKTCA B TOM Cliydae, eCli OHM noJlydyeHbl B pe3dynbTtaTte NpowbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMaaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT UCNOJNb30BAaHUA AAaHHbIX akTUBOB B 6yp,yLu,e|v|, a nux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAsA 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXnaaeTcs BbiObITME 13 PoHAA pPecypCcoB, 3aKIHOYalOLLMX B cebe SKOHOMUYECKNE BbIroabl.

Kputepuu npusHaHus (MpekpalleHus NpyM3HaHmns) akTBOB 1M 00s3aTenbCTB npeacTaBneHsl B [Npunoxexun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensoTcs MO cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyemMbIX OpraHM3aunii OLEHLLIMKOB He NMPUMEHSSTUCHL B TEYEHUE ABYX NIET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMW LOKYMEHTaMU CamMOperynMpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTU JOMKHA ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa C AaTon oLeHKn Hanbonee 6nv3kon Kk aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no kOTOpbLIM B COOTBETCTBUM C HacToawwmmMm Mpasunamu onpepenexduns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

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

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHON Bymaru, AOonyLWweHHOW K Topram Ha poccuinckon brupxe (3a ncknoveHvem obnuraumn
BHeLUHUX 06nuraumoHHbIX 3aMoB Poccuiickoi Pedepaunm; AONroBbIX LLeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB; eBpoobnunraumn
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar MexayHapoaHbIX PMHaAHCOBbLIX OpraHM3aLumin) Npu3HaeTca AOCTynHasa n Habnogaemas
OGupxeBas nnowajgka B criydae OfHOBPEMEHHOIO COBNI0AEHNS HDKENEPEYNCIEHHBIX YCIOBUIA:

e LieHHaa Gymara gonyuieHa k Topram Ha poccuiickon bupxe, npusegeHHon B MpunoxeHnn 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpegeneHnst cnpaBeannBon CTOMMOCTH;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3kBMBaANeHT no Kypcy baHka Poccun Ha paTy onpedeneHuns akTMBHOIO pbIHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NPpoBOAUNMCL TOPr, ANS ONpeaeneHns akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUpPXK No nocnegHemy bnvkanieMy TOProsomy OHH0.

[ns oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTCs:

OCHOBHOM pbIHOK AJisi LLIeHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Husa CYA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckast Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH akTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLIMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocrneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaEeTCs TOProBasi NoLlazaka ¢ HaMboNbLUMM KONMYECTBOM CAENOK 3a
JaHHbIM nepuoa.

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

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa o6 06beMe CAENOK B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENMYMHbI 0O0bEMaA COENOK B BanoTe KOTUPOBKM NeEpeBOasaTCs B pybnu no
Kypcy baHka Poccumn Ha gaty onpegenenus CHA. MNpwu paBeHcTBe obbema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWAAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3ahmom Poccuitckon ®eaepauum, BHeOUpxeBON PbIHOK.
AONroBbIX LeHHbIX 6yMar MHOCTpaH-
HbIX rocyAapcTs, eBpoobnurauum nHo- | B cnyyae, ecnu LeHHble Bymary JonyLleHbl K TOpram TOMbKO Ha POCCUIACKON
CTPaHHbIX 3MUTEHTOB, AOMTOBbLIX LIeH- | OMpXe, TO MPU3HaHUA PbiHKA OCHOBHbIM ByAeT TakuM e, Kak NS POCCUNACKMX
HbIX 6ymMar MHOCTPaHHbIX rocyAapcTs, LeHHbIX Bymar.

LieHHbIX Oymar mexxayHapopaHbix du-
HaHCOBbIX OpraHu3auumn
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B cnyuae, ecrnu ykasaHHble LieHHble Gymary fonyLeHb! K TopraM Ha POCCUIACKONM
Gvpxe, KOTOpasi NpU3HaHa aKkTUBHOW B COOTBETCTBUM C HacTosiwmmu lNpasu-
namu onpegenexnus CYA, B To BpeMsi, kak OTCYTCTBYIOT JaHHble BHEGUPXEBOro
pbiHKa, TO NOPAAOK NPU3HAHMUS PbiHKA OCHOBHbLIM GyZeT TakuM e, Kak Ansi UHO-
CTPaHHbIX LIeHHbIX Gymar.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNn OLUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe Mmoaesin OLueHKU, Mo KOTOpPbIM onpeaeneH aHarnorMyHbl akTuB.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, AnsA KOTOpbIX onpeAenseTcA aKkTUBHbIN OUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoi CTOMMOCTU

LleHHan 6ymara poccum-
CKOro aMuTeHTa

Onsa o6nuraumim pOoCCUNCKUX IMUTEHTOB.

[ns onpepeneHus cnpasBegnvBo/ CTOMMOCTM MCMOMb3YTCA criegylowmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMNCKMX BMpPXK), BbIbpaHHbIe B criegyowem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWSl TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUMICKON Brpxun Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM Bymarn onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOTo JoxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenua CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeEHSIIoTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
Bymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoW Komna-
HUN

[ina onpegenexuns cnpaBefuBO CTOMMOCTU UCMOSb3YeTCs LieHa 3aKpbiTUSi OCHOBHOIO PbIHKa
Ha gaTy onpegenexdua CHA npu ycrnoBumn noaTBEPKOEHNSA €€ KOPPEKTHOCTH.

LieHa 3aKkpbITUsi NPU3HAETCst KOPPEKTHOW, ECMN PacKpbIThl AaHHbIe 06 06bemMe TOpros 3a AeHb
1 06bEM TOProB HEe paBeH HyIO.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS onpeaerneHvs
cnpaseanivBof CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpenenexns CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeasivBoON CTOMMOCTY LieHHOW BymMarn NpMMEHSOTCS MOAENN OLEHKN CTOMMOCTU LiEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPIKEBOW PbIHOK UK ANA
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeanMBoM CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro 3MMTEHTA, LieHHas
6ymara nHocTpaHHOro

3MMUTEHTa, a TaKXke aKLum

Ons o6nurauuit poccuinCKUX 3IMUTEHTOB B Nopsifike YObIBaHWUS NpuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYALUNX KpUTe-
PUSIM UCXOOHBIX AaHHbIX 2-T0 YpoBHSA B cooTBeTCTBMU ¢ MCPO13 (npmnoputeT oTaa-
eTCs LeHaM, onpegeneHHbiM Nno nocrnegHen yTBepXaeHHON MeToanKe OLEHKN);
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MeXAyHapoAHbIX Komna-
HUM

e MopAerb OLEHKM ANs LUeHHbIX 6ymar, HOMMHUPOBaHHLIX B Pybrisix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZenb OLEHKM OTHOCUTCS! KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
Nob30BaHWs HabM4AeMbIX MCXOAHbBIX AaHHbIX.

Mpn oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CrpaBeAnuBas OLEeHKa
onpefenseTcsa Ha 3-M YpOBHE OLEHKN.

CnpaBeasivBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcst ¢ y4eToM HaKomMeHHoro
KyNoHHOro foxofa Ha fgaty onpegenexus CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBSI3Y C HETOProBbIM AHEM GUPXK, NO UTOram TOProB Ha KOTOPbIX ONPEeaensioTCa pacyeTHbIe
LeHbl, ANdA uenen onpeaeneHnst cnpaseaBoi CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
cuMTaHHag no UToram NocrneagHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
BbllA J€Hb.

O6nurauma BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauum

[donroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

EBpoo6nurauuns nHo-
CTpaHHOro aMUTEHTA

LileHHasa 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHm3auuwum

[ins onpefeneHus cnpaBeannBoO CTOMMOCTM, UCNOMb3YTCA HabnoaaemMble LieHbl aKTUBHOTO
BHEOMPKEBOro pbiHKa, BbIOpaHHbIe B cneaytolemM nopsigke (yobiBaHus npyuopuTeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 » no3gHee) ¢ MCNOMNb30BaHMEM METOOOB OLEHKM, OTBEYaLUX Kpute-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOBHS B cooTBeTCcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneHen YyTBepXKAeHHON MeToANKE OLEHKN);

e  MHOMKaATUBHASA LieHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnanuui Cbonds Ha gaty onpegenexms CHA;

e  MHOMKaATUBHASA LeHa, onpegerneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHui Cbonds Ha gaTy onpegenexHnsa CHA.

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMmeHsaeTcs 3-11 ypoBEHb OLEHKN
cnpaseanuBo CTOMMOCTYU LieHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALUOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCs pacyeTHble
LeHbl, ANS Lernen onpeaeneHus cnpaseivBoi CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrneaHero ToproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATbL HA 3HAYEHUE pPacyYETHON LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OUEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBsennnBad CTOMMOCTb onpeaendeTca B obuiem nopaake.

Mpy oTCcyTCTBUM YyKa3aHHbIX LieH B TeveHne 10 paboumx OHen ¢ AaTbl pasMelLeHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHas MpOMoOpLUOHarnbHO Ha U3MeHeHue
kntoyeBon ctaBkn baHka Poccuu 3a aTOT nepwuoga.

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpeaensieTcs B obwem nopsiake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKMnioYe-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

[ns onpegeneHus cnpaBednyUBOi CTOMMOCTU UCMOMNb3YHOTCA Creaytole LeHbl B nopsiake
yGbIBaHUA NpuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusiM, yTBepXOeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pUSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMauUMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHoW MHOPMaLMOHHON rpynnbl « HTepdakey;

e MoJernb OUEHKU ANSA LUeHHbIX ByMar, HOMMHMPOBaHHbLIX B pybnsx, B COOTBETCTBUMN C
MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LieH, B Criydae uc-
Nonb30BaHNA HeHabnogaeMbIX MCXOOHBLIX AaHHbIX);

e 1CMOSb3YeTCs CTOUMOCTb, ONpeAeneHHasi OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsueB Ao aatbl onpeaeneHus CHA*,

*Mcnonb3oBaHue cnpaBennvMBoO/A CTOMMOCTM, OMpenenieHHoNn Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COOLITUIA, Be-
OyLimx K o6ecLieHeHUI0 akTMBa B COOTBETCTBMU C lNpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKomMieHHoro
KyrnoHHOro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBS13 C HETOProBbIM OAHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeaensioTCa pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvBon CTOMMOCTU aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon UCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LeHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexxayHa-
poaHon hmHaHCoOBOM Op-
raHusauum

[na onpeaeneHvs cnpaBeanBON CTOMMOCTW WUCMOMb3YOTCS creaytolume LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLUX KpUTe-
pUsIM UCXOAOHBIX AAHHbIX 3-T0 YpOBHS B cooTBeTcTBMU ¢ MCPO13 (npuopuTeT oTaa-
eTcs LeHaM, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e VHAOEKCHasi ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopmaumnoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB po natbl onpegenexus CHA*,

*Ncnonb3oBaHve crnpaBeanuBoii CTOMMOCTU, OMpeaerneHHO Ha OCHOBaHWM OT4yeTa OLeH-
LMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLMX K 06ecLieHeHNo akTMBa B COOTBETCTBUU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cny4ae OTCyTCTBUS yKa3aHHbIX LileH B COOTBETCTBYHOLUMX UH(POPMALUNOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX ONpeaensoTcsl pacyeTHble
LeHbl, ANS uenen onpeaeneH1s cnpaseaniBo CTOMMOCTU akTUBOB MCMOMb3YeTCs LeHa, pac-
cuMTaHHas no UToram NocrnegHero TOproBoro AHA. Takown noaxo UCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
BbIA OEHb.

LieHHbIe 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKU C UC-
nonb3oBaHNWeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[nsa oueHKn ncnonb3yeTcs CTOMMOCTb, ONpeAeneHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaues oo gatel onpegeneHns CHA u coctas-
neHHoro He nosgHee 6 (LWecTtb) MecsLeB Ao AaTel onpedeneHns cnpaBeannBon CTOMMOCTM.

Wcnonb3oBaHue cnpaBeannBon CTOMMOCTH, ONPeAerneHHON Ha OCHOBaHWUM OTYeTa OLeH-
LLIMKa, OrpaHN4MBaeTCs yCroBUSIMU, MPUMEHSIEMbIMU B Cly4Yae BO3HWKHOBEHUSI CODbITUN, Be-
Aywmx kK obecLeHeHUo akTMBa B COOTBETCTBUM C lNpunoxeHuem 4.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. [ToksnonHas, a. 3, kop. 1, atax 20




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

LieHHble 6ymaru Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTU
LieHHas 6ymara siBnsi- [nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LieHa BbinMycka (aHanorM4Horo aktvMea), no OTHOLLE-
eTCA AOMNONHUTENbLHbLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SBNSIETCA AONONHUTENBHBIM, ONpeaerneHHasi, Ha AaTy onpeje-
BbIMYCKOM nexusa CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-

neneH aKTUBHbIN PbIHOK.

CnpaBegnvBas CTOMMOCTb OMnpefenseTcs COrnacHo 3ToMy Nopsiaky A0 BO3HWKHOBEHUS cripa-
BEANMBON CTOMMOCTM LIeHHOM Bymaru, ABnsSIoWLEencs JONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony- [nsa oueHKM LeHHOW Gymarn ncnonb3yeTcsi LeHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTte aaty onpegeneHus CHA B cOOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOHBepTaLuuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAA C y4eTOM Ko3dhduLMeHTa KoHBepTa-

ApYyrov ueHHon 6ymaru Lmn.
(ncxopHoM LieHHOM OY-
marm) Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMMW OLEHKM CTOMMOCTU LEHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHasi Ha
OaTy KOHBepTaLUnu, CKOPPEKTUPOBAHHAsA C y4eTOM KO3 MLMEHTa KOHBEPTaLMU.

CnpaBeanvBasi CTOMMOCTb OMNpeAEnsieTcs COrfMacHo 3TOMy MOPsAKY A0 BO3HUKHOBEHWS crnpa-
BEANUBON CTOMMOCTU LiEHHOW BGymaru noslydeHHoOn B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (McxogHoW LeHHon Bymarn).

e  OLEHOYHON CTOMMOCTbIO 0BMnUraLmMii HOBOTO BbiMycka, NMPU3HaHHbLIX B pe3ynbTaTe KOHBEpTa-
LMW B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX Bymar, SBNSETCA OLeHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHbIX LEHHbIX Bymar, AeneHHas Ha Konu4YecTBo oGnurauuii, B KOTOpoe KOHBEPTH-
poBaHa ofHa KOHBepTMpyemasi LueHHas Gymara.

e OuEeHOYHOW CTOMMOCTbLIO 06nMraumn HOBOro BbiMycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0b6nuraumim npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX obnvraumn.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnipaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyecTBo Oymar B noptdpene, nonyyeHHas BenuymnHa
okpyrnsietcsa 4o 2 (OByx) 3HakoB nocrie 3ansTon, NoNy4YeHHoe 3HaYeHne Npy Heob6XOAMMOCTM YMHOXAETCS Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpeaenexuns CHA, n Takke okpyrnsetca Ao 2 (AByx) 3HakoB nocre 3anaToun.
CnpaBeanveasi CTOMMOCTb JONTTOBLIX MHCTPYMEHTOB ONpeAensieTcsi kKak Cymma crpaBefiMBoM CTOMMOCTU LieHHOM By-
Marv 1 HakOMJEHHOro KyMOHHOrO A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [0X0Aa, YCTaHOBMEHHOW B pELLeHUNn O
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CymMMma HaKoMneHHOro KynoHHOro foxoAa Anst o6nurauuin BHELLHMX 06nuralumMoHHbIx 3anmoB Poccuiickon ®epepaumu,
OOMroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmn MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexayHapoaHbIX
(bUHaAHCOBbIX OpraHM3aLmMin onpeaensieTcs B CrieayoLLemM Nopsiake: CyMMa HakoMmeHHOro KynoHHOro OX04a, paccyMTaHHasi uc-
XO[ A U3 CTaBKU KyMOHHOT0 AoxoAa, okpyrnsieTca Ao 12 (oBeHaauaTv) 3HaKoB Mocre 3ansTon M yMHOXaeTCcs Ha KonnyecTso bymar
B nopTdperne, nocne 4ero nonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTol, Npy HeobXoaMMOCTY YMHOXa-
eTCcs Ha Kypc, ycTaHoBneHHbIn B [paBunax onpegenenns CHA, n okpyrnsetcsa o 2 (4Byx) 3HaKoB nocrie 3ansiTou.
CnpaBegnueas CTOMMOCTb AONTOBbIX LeHHbIX Gymar npuaHaeTcs paBHor 0 (Homb), B cnyyae HacTynneHust gaTbl nos-
HOro noraleHst HoMMHana B COOTBETCTBMM C YCIOBUSIMU BbIMNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHusi B oebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio A0 AaTbl MOHOMO NoralleHs HoMUHana B COOTBETCTBUM C YCITOBUSAMM BbiMycCKa LIEH-
HbIX Bymar.
CnpaBeanueasi CTOMMOCTb LIEHHbIX ByMar, CTOMMOCTb KOTOPbIX ONpeaensieTcsl OLEHLLUKOM, NP HanMyinm npusHakos
obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 4 B yactu TpeboBaHUI Kk OTYETY OLeHLLUKA.
CnpaBeanueasi CTOUMOCTb 06nuraLmin npyM BO3HUKHOBEHUN NPU3HAKOB 06eCcLieHEHNS U OTCYTCTBUW LiEH NEPBOTO U LiEHbI
HP[ Ha paTy onpeaeneHus cnpaBeanvBoi CTOMMOCTH paccuuTbiBaeTCs N0 OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanivBom
CTOUMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnncok obLwux cobbITuin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.
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ONPEOENEHWUE CMPABEQIMBON CTOMMOCTW MO COENKAM C LLEEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

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

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe o6sa3aTenbCcTB (KpeauTopckas 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTMPYETCS B CNy4ae BO3HUKHOBEHUS COObITUIA, NPUBOASALLMX K 06ECLeHEeHI0, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPERENEHUE CMPABEAIMBOW CTOUMOCTW MO COENKAM C BA;I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMWU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BasoToMW, 3aKMYeHHbIM Ha ycnoBusix T+, onpegensercs B
pa3mepe pasHULbl Mexay TeKyLLen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMoCTbio BanioThl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvTtenbHON pa3Huubl, CAENKa NpM3HaeTCsl B COCTaBe akTUBOB (Oebutopckas 3af0MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopckas 3af0rMKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCcTB (KpeamMTopckasi 3aOyPKEHHOCTb) Yy MOKynaTerns/B COCTaBe akTUBOB (Aebutopckasa 3af0MmKeHHOCTb) y NpoAasLa.

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

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBegnueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE HA TPAH3UTHBIX, BaNOTHbBIX CYETaX, OTKPbITbIX
Ha ynpasnstoLlyto komnaHuio [.Y. NMN® onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COObITUSA, BeayLuero k obecueHeHuo (Mpunoxexune 4).
Cnincok obLwux cobbITnin, NpMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpegeneHust ux cnpaseanvMBoi cTouMmocTu (ganee aarta —T).

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl Pac4eTOB MCMOSb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMEH KYPC MHOCTPAHHOWM BantoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenns CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CcTBylOLWMMHY Ha aaTy onpeaeneHnst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXIY KYPCOM MHOCTPAHHOW BantoThl U BanoTol onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHms CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT Mo OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
BantoTe Poccuiickon Penepaunm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
depepauun.
CnpaBeanueasi CTOUMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNEHMS] CPOKa €ro NofHOro MoralleHusl, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcs B creayowem nopsake:
. B CyMMe OcTaTka Aeno3nTta, yBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PacCYMTaHHbIX HA AaTy onpeaerneHus cnpaBeasiuBon
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHONM LOroBOPOM, ECIIN CPOK MoralleHns Aeno3nTa - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PAaCCYUTaHHbIX Ha AaTy onpeaerneHnsi cnpaBeasiuBon CTOMMO-
CTM MO CTaBKe, NpeaycMOoTpeHHON AoroBopoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCA
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBasd CTOMMOCTb Aeno3uTa onpegenseTtcs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBsua onpenerneHna cpoka gorosopa MaKcuMarsbHbI CPOK onpeaensieTcs B COoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHua cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

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

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok o6LLmnX cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

METOA NPUBEOQEHHOW CTOMMOCTM BYAYLIMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no cbopmyne:

roe:

N
Z]; 1+ I,)D /365

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMMYEeCTBO OEHEXHbIX NOTOKOB A0 AaTbl NorawleHns aktuea (0bs3aTenbCcTBa), HauMHasa ¢ AaTel onpegeneHust
CUA;

n . CymMMa n-0ro AeHeXXHOoro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHuns CUA,;

N - KkonuyecTBO AHel OT AaTkl onpeaenexHns CHA 0o aatbl N-0ro AeHEeXHOro NoTOKa;

I - CTaBka QUCKOHTUPOBaHMS B NPOLIEHTaxX roAoBbIX, ONpefeneHHas B COOTBETCTBMM C HacTodawmmMn Npasunamu.

I'Iopa.qox onpeaesneHnsa U KOPPEeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYasa NPOLEHTHbIN 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMumn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaeTCA oxunmgaemasa aarta, B KOTOPYH niaHuUpyeTca NocTynneHne OeHeXHbIX cpencTB, COOTBETCTBYOLLAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna oCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PACCYUTBLIBAKOTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X0o40B, eClin 3TO NpeaycMoT-

PEHOo ycrnoBmamMK goroeopa.

"padrk geHeXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

BHECEHMWS U3MEHeHWI B JOroBop (B TOM YMCIEe B YacTh U3MEHEHUs CTaBku No JOroBopy, Cpoka AeWCTBUSI JOroBopa,
NepuoaNYHOCTY NN CPOKOB BbIMNMaThl NPOLEHTHBLIX AOXOA0B),

N3MEHEHUS CYMMbl OCHOBHOTO onra (MonofHeHWs, YaCTUYHOro OCPOYHOrO NoratleHns OCHOBHOMO 0Ira, €CMu OHO He
ObIno y4YTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpeaerieHnsa cCtTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AOWNCKOHTUPOBAHUA paBHa:

o CTaBke, I'Ipe,D.yCMOTpeHHOIZ O0roBopom, ecnmn oaHHada ctaBka COOTBETCTBYET prHOHHOI;I.

CraBka NPU3HaeTCsa PbIHOYHOW, ecnv AenOo3UTHBLIN BKNag pasMeLleH B GaHke, KOTOpbIA BXOAUT B [lepeyeHb CUCTEMHO
3HAYUMbIX KPeOMUTHbIX OpraHu3auun, yTBepXKaeHHbIn baHkom Poccum Ha oCcHOBaHWM METOOMKW, YCTaHOBIIEHHOW YKasaHuem
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamnke onpeaeneHns CUCTEMHO 3HaUYMMbIX KPEAMTHBIX OpraHu3auuin», u onybnu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e CpeHeB3BELLEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpeneneHusi cnpaseniMBoi cTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
kom Poccumn cpefHeB3BeLLEHHON NPOLIEHTHON CTaBKOW ModpasymMeBaeTcsl CTaBka, pa3MeLleHHas no agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o0 NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epepaumn 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLIEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXUMOAEMbIM CPOKOM pasmeLleHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoi CTOMMOCTU, 118 onpeAeneHns 3HadeHnst HabnaaeMomn pbiHOYHOWM CTaBKM NPUMEHsIeTCA
creayoLmii Noaxoa:

e  KntoyeBas ctaBka baHka Poccuu, gerictBoBaBLlas Ha nocnegHuii pabounii oeHb Mecsiua, 3a KOTopbI onpeaeneHa
cpeaHeB3BeLLeHHas NpoLeHTHasa cTaBka, CpaBHUBaETCH C knoveBor ctaBkon baHka Poccuu, gencreytowen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaennmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAaa packpbliTad cpegHeB3BeLleHHanA CTaBKa,

L4 ecnu knioyeBas ctaeska baHka Poccum nameHnnacb o MOMeEHTa onpegeneHua cnpaBe,qnmson CTOMMOCTH, B Ka4ye-
cTBe prH0‘~IHOI7I CTaBKN NpUMeHAETCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHaribHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne prHO‘-IHOVI CTaBKW N3MEHSETCS B TON e
nponopuuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALMNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHWe oebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns u o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTeNbCTB KOHTPAreHToB, YCTaHOBMNEHHbIX MO KaxgoMy Buay aebutopckow 3agon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUS Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON 03HayvaeT, YTO Takas 3af0/MKEHHOCTb He MOXeT ObiTb KBanuMduumpo-
BaHa, kak ornepaLuoHHas.

[ebvTopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAWH UMM HECKOMNbKO MPU3HaKoB O0becLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kpoOMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaumMoHHOro Uykna, He MoXeT ObiTb Nnpu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHvs JorkHa NpoBOAMTb aHanu3 ypoBHSA pycka No AebUTOPCKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHOWM AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBoaUTCA:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpegenenus CHA MNA;
e [pu NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpaensioowas KOMNaHus Ucrnonb3yeT AOCTYMNHY0 el 060CHOBaHHY0 U NoaTBep-
Xaaemyro nHdopmaumio.

B npouecce aHanu3a YnpasnstoLiaa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebntopckon 3agomkeHHOCTN B kKa4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs Brnepsble;
® He0OXO0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOMTopcKon 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.

Bonee nogpobHO nHoOpMaLmsa 0 KpUTepUsix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpPeEHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka keanudmkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauyoHHOW, ee CripaBeanuneas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaiIMBoi CTOMMOCTM B OTCYTCTBME NHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOW 3a40SMKEHHOCTIN onpeaenseTca B pasmepe ee octaTtka Ha AaTty onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBefnveas CTOMMOCTb 06513aTeNbCTB MO BbiNfaTe BO3HArpaxAeHU U pacxofdoB, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasreHneM, NpusHaeTcs B CyMMe, He NpeBbIlaoLlen npeaenbHo AoNyCTUMbIV pasmep BO3HarpaXaeHuin Ha gaTty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbillatoLLent ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMmpoBaHusi Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOopble npoucxoaunT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBegnveas CTOMMOCTb YKa3aHHbIX HUXe 00683aTenbCTB onpeaensieTcs Ha OCHOBaHWM [OKYMEHTOB, NOATBEPXAAl0-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06¢cnyxmMBaHWI0 GAHKOBCKMX CHETOB (BKMNOYas BantoTHbIV KOHTPOSb);
- pacxofpl Mo onnaTe ycryr opraHn3auunii No COBEPLLEHUIO CAEMOK U 06CMYXMBAHUIO CHETOB B TAKMX OPraHn3aumsx;
- pacxofbl TPETbUX NWL,, ONa4ymBaeMblie B COOTBETCTBMU C OrOBOPOM 06 OKaszaHWM yCryr cneuuannsmpoBaHHOro Aeno3ntapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONMHOMY MOrAlLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPU3HaKoB 0BecLeHeHuns:

. B Teuenne 7 pa60lw|x OHen ¢ aaTbl NpU3HaHNA ,D,e6VITOpCKOl7I 3a0/MKEHHOCTU POCCUNCKMX AIMUTEHTOB, BKNOYas 3a40r-
YKEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOprnopavwui;
. B Teyenne 10 pa60q|/|x OHen ¢ gaTtbl NPU3HaHMs ,D,EGVITOpCKOVI 3a40JTKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.

CnpaBegsivBasi CTOMMOCTb AEGUTOPCKON 3aA40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AONTOBbIM LieH-
HblM Bymaram B TeYEeHMe BCEero cpoka npusHaHus 4eGUTopCcKoin 3a40/MKeHHOCTY OnepaLyoHHON onpeaenseTcs B pasmepe, onpe-
[eneHHOM Ha JaTy HaCTYMMEeHNA CPoKa UCTONHEHNA COOTBETCTBYIOLLEro 06a3aTenbCTBa (Qaty UCTevYeHns KyrnoHHOro nepuoaa)
B COOTBETCTBUU C YCIOBUSIMU BbiMycka LIEHHOW Gymaru, 1 ucxoas U3 KonmyecTBa LieHHbIX Gymar Ha gaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTY AeBGUTOPCKON 3a40MKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHUo 3MUTEHTOM
OCHOBHOIO A0fIra Mo OOMNroBbIM LeHHbIM Gymaram B TeueHue BCero cpoka npuaHaHus eGuTopcKoin 3a00MKeHHOCTM onepaLyoH-
HOI onpepnensieTcs B pa3Mepe, onpedeneHHOM Ha AaTy HacTynneHusl cpoka UCMONTHEHUS] COOTBETCTBYHOLLEro 06A3aTensCcTBa B
COOTBETCTBUU C YCITOBUSIMU BbINycka LleHHOW BymMaru, 1 UCXOAs 13 KONMYecTBa LieHHbIX Gymar Ha AaTy HacTynneHnst ykasaHHoro
cpoka.

Mo MCTeYeHMM cpoka KBanuduKaumMn OeGUTOPCKON 3aJ0SHKEHHOCTU KaK onepauyoHHOi, crnipaBeanuBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPeACTBAM Ha cHeTax ynpaBnsawoLen KoMnaHum
0.Y. TNINO kBanudumumpyeTcsa kak onepauroHHasl, B Criydae OTCYTCTBUS MPU3HaKoB obecueHeHns ¢ Aatbl NPU3HaHUSA A0 AaTbl
BbINnfiaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalLleHneMm.

CnpaBegnueas CTOMMOCTb 4e0MTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpenenseTcs B CyMMe HAYUCIIEHHBIX COrMacHO YCNOBUSIM AOroBOpa/cornalleHns npo-
LIEHTOB HA CyMMY HECHWXAaeMOro OCTaTKa - B Crny4vae, eCcrnv yCrioBUS HAYUCIEHUS MPOLIEHTOB NO3BOSAIOT HAAEXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha aaty onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLmm 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B CllyYyae BbISIBNEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanneas CTOMMOCTb onpeaensaeTcs B cooTBeTcTBUM ¢ [MpunoxeHvem 4.

Cnncok o6Lwmux cobbITUI, NPUBOASALLMX K 06ecLieHeHUto, Yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3af0MmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOALWMXCs Y NPOgecCMoHanbHbIX Y4aCTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduLmMpyeTcs Kak onepaumoHHas, B criydae oTCyTCTBUS NpU3HaAKoB obecueHeHus, a Takke He bonee 3 pa-
6ouMx OHel ¢ gaThl, korga ynpaensaooLwas KOMNaHUs Bbipasuiia HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHol hopMe COrnacHo 3akmniYeHHbIM 4OroBopam (COrnalleHnsimM), B Cryvae, ecnm B TEY4EHUE YKa3aHHOro CpokKa AEHEXHbIe
CpeAcTBa He nosny4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MANO.

WHopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs YnpaBnsiowen KOMNaHUM O BbIBOAE AEHEXHbIX CpenacTB
npepocTaensieTcd B CneunanuampoBaHHbIi 4eno3nTapuii He No3gHee AHS, CrieAyoLero 3a OKOHYaHNeM yCTaHOBIIEHHOIO CPOKa.

CnpaBeanvBovi CTOMMOCTbIO AeOUTOPCKON 3ad0IMKEHHOCTM Bpokepa No AeHEeXHbIM cpeacTBam, HaxXOAsALWMMCS Ha
GpokepckoM cyeTe, MpU3HAETCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX OMNepaunii C akTu-
Bamu MN®. BennunHa oebutopckon 3agomkeHHOCT Bpokepa JoMmKHa coBnagaTth C CyMMOM OEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsixkeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a ieHb, HA KOTOPbIN ONpeaenseTcs CTOUMOCTb YNCTbIX
aKTVBOB.
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Mo ncteyeHUn cpoka KBanumKaummn 4ebUTopCKon 3a40MMKEHHOCTUN Kak OnepauMoHHON, a Takke B Cryyae BbiSBMEHUs
MHBIX COBBITUI, NPUBOAALLUX K 06eCLeHeHUIo, cnpaBeannBas CTOMMOCTb onpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHvem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHA k npoyeit 4eGUToOpcKo 3a0HKEHHOCTU OTHECEHBI B TOM YKChe
cregylolime Buabl:

e [Jlebutopckas 3af0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHUS CAENOK C nMyLlecTBoM MNP, no KOTopbIM HacTy-
nuna Hanbonee paHHAS AaTa pacyeTos;

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHum nepeq NMAN®;

e [lebutopckas 3ag0imKEeHHOCTb, BO3HMKLLAS NO AOrOBOPaM C ayAUTOPCKOW OpraHu3aLunen, OLEeHLLMKOM, Cneunannanpo-
BaHHbIM Aeno3nTapuem, permctpaTopom, bupxen, ykasaHHoeiMu B Mpasunax Y MA®;

e [Jlebutopckasn 3agormkKeHHOCTb, BO3HUKLLIASA MpK onnaTte pacxodos, CBA3aHHbIX C 4OBEPUTENbHBIM YrpaBneHneMm;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dyfibTaTe nepeBoda AEeHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe OT3biBa NuueH3nn y 6aHka unmn 6pokepa;

e VHasa gebutopckas 3afoSmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHeHNs 3aA0MKEHHOCTb KBanMuumMpyeTcs Kak onepaunoHHas:

o [le6butopckas 3aA0MmKeHHOCTb, BO3HUKLLAs B pe3ynbTaTe CoBepLUeHUsi CAeNnokK ¢ umyectsom MU, no koTopbiM
HacTynuna Hambonee paHHsas faTa pacyeToB, ecnu o6LLMIA CPOK NoralleHnsl Takon 3aJ0IKEHHOCTU COMMACHO YCNOBUAM COEIKM
He npeBbiwaeT 15 pabounx gHEN (C y4eTOM Cpoka NpOoioHraLmMm U Nepe3aknioUYeHN JOTOBOPOB), - C AaTbl NPU3HAHUS [0 AaThl
noraLieHnsl COrnacHo ycrnoeusim caenku. MNpu 3ToM JONyCTUMBIN CPOK HapyLUEHWUs! 06A3aTeNnbCTB KOHTPareHToM cocTaensieT 3
pabourx AHsl, B TEUYEHWNE KOTOPLIX 33[J0/MKEHHOCTb TaKKe KBanMULMpYeTCs OnepaLmoHHOi.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnadum nepeg NUP - B TedeHmne 25 paboumx gHewn ¢ faTbl BO3HUK-
HOBEHMA KBanuuUmpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyxXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBeNnM4eHne CPOKOB MoralueHnst 4ebuTopckon 3afomkKeHHOCTU He sABnsieTcs cneg-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLUMX B AEATENbHOCTM YNpPaBnsioOWEn KOMNaHn1, a Takke Hanvyve AOKYMEHTanbHOro
NOATBEPXKAEHVSA OT ynpaBnsioLen KOMNaHUM CPOKOB NoralleHus 3a0MMKEeHHOCTU, Takasi 3aJ0MKeHHOCTb NPOAOIMKaeT OTHO-
CUTBLCS K ONepaLMOHHON .

¢ [lebuTOopcKasi 3a40IMKEHHOCTb, BO3HMKLUAA MO JOroBOpaM C ayAMTOPCKOW opraHu3aunen, oLeHIUMKOMm, cneyma-
NM3MpOBaHHbIM Aeno3uTapuem, permucTpaTtopom, 6upxen, ykasaHibimu B NMpasunax OY NMUA®P, a Takxke aebutopckas 3a-
AOMKEHHOCTb, BO3HMKLUAA Npu onnaTte pacxoAoB, CBA3aHHbIX C A0BepUTENbHbIM ynpaBrneHnem MU — ¢ gatbl npusHaHus
[0 AaTbl OKOHYaHMS CPOKa OKa3aHWs yCryr B COOTBETCTBUM C YCNOBUAMM 3aKMOYEHHbIX 4OrOBOPOB. [JonyCTUMbIN CPOK HapyLue-
HUSA 0653aTenbCTB cocTaBnseT 25 paboynx gHel, B TeYeHNe KOTOPbIX 3a40/HKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumnoH-
HoW. Mpn HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>XAEHMSA YNPaBNSIoLLEen KOMNaHum O TOM, 4YTO yBENUYeHne
CPOKOB OKa3aHWs yCryr unm noraieHus 4eGutopckon 3aA0MmMmKeHHOCTU He SIBNSeTCH CrnefCcTBMEM HeraTMBHbIX NMPOLIECCOB, BO3-
HUKLLMX B AE€ATENbHOCTU AOIMKHMKA MW NPY HanuyMm AOKYMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a40ImKeHHOCTM / okasaHusa yenyr NN aBnseTcs ocHoBaHWeM Ans yBenM4eHWs cpoka KBanvdgukaumm Takow 3agosmkeHHo-
CTW B Ka4eCTBE OMepaLMoHHON OO0 AaTbl, yKa3aHHOW B NPeACTaBeHHbIX JOKYMEHTaXx.

e [le6uTOpCKasa 3aA0MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTte nepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TaKoW 3a40IDKEHHOCTM.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOM 3a00SPKEHHOCTM onpeaenseTcs:

e B cymMme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBegniMBomM ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugukaumm Takou 3ag0MKEHHOCTU Kak onepaunoHHoNn. [lebtopckas 3a0MmMKEHHOCTb paccyu-
TbIBAETCH Ha KaXaylo AaTy onpeaeneHus cnpaBeanvneoi ctoumocTtu. B cnyyae, ecnu pasmep 4ebutopckon 3agomKeHHOCTU He
MOXET ObITb TOYHO onpeadeneH Ha gaty onpeaneneHna Cl-lA, TO, NICNONb3YTCA MeToAbl annpoKkCcnMaunn BeJ'II/Il-II/IH.1

e B CyMMe, onpegerieHHOM C UCMOIb30BaHMeM MeToAa NPMBeAEeHHOMW CTOMMOCTMY GyAyLIMX AeHeXHbIX MOTOKOB C
y4eToM KpeauTHbIX puckoB (MpunoxeHne 4) Bo BCEX UHbIX CryYasix.
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B NpunoxeHun 4.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

14



ONPEQENEHUE CMNPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeaMTopcko/aebutopckon 3agormkeHHocTM no gorosopam PEIMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmomeHTa ncrnonHe-
HUs BTOpon Yactu gorosopa PEIO c yyeTom npoueHToB, nognexaiuux nonyvyeHuo/ynnate B COOTBETCTBUM C YCNOBUAMM [Oro-
Bopa PEIO.

Ecnun ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnu cymmy uHbIX BeINAaT, ocyLlecTBNsemMbIX B pamkax gorosopa PEIO, to
pacyeT crnpaBeanMBON CTOMMOCTM KpeamTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuecTenseTtcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Gymar, nepeaaHHbix PoHagom no nepsoi yactn PENMO B TeueHne nepuoaa ot gatbl
MCMONHEeHMs NepBor Yactu gorosopa npsimoro PEMO go gatbl McnonHeHus BTopol Yacty gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEHHBIX BYMATI™ HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBepanueas ctonmocTb obsi3atensctea MAP no NnpuobpeTeHunto LeHHbIX Bymar, paHee NoflyYeHHbIX No JOroBOpPY
obpatHoro PEIO n peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHWS BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe cnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOUMOCTW LIEEHHbBIX BYMAT HacTos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepedaHHbIX OEeHEXHbIX CPeacTB No NepBoW
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHMWS COObITUIA, MPMBOAALLMX K 0BeCLeHeHunto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®WN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckomy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBennueasi CToMMOoCTb BHeEOMpeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B coctase MNP otpaxaeTcs:
e pnebuTopckas 3aJ0IMKEHHOCTb, Kak oueHka npasa u3 MNMPU, ecnv no ycrnoBusSM KOHTpaKTa Mpu UCMOSMHEHWW Ha aaTy
onpegenexnsa CYA 6bin 661 nonyyeH goxon B pa3Mepe pasHuLbl Mexay cnpaBedsIMBON CTOMMOCTbIO 6a30BOro akTmMea 1 LIEeHON
ncnonHeHusa NOU B abcontoTHOM 3HaYeHUu;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecrnv no ycrnoBusiMm KOHTpaKTa npu UCnorn-
HeHun Ha paTty onpegenexnst CHA 6bin Gbl nonyyeH yObITOK B pa3aMepe pasHuLbl MeXay CnpaBeanvMBon CTOMMOCTbI0 6a3oBoro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyeHve Ha BbIBOA AE€HEXHbIX CPEACTB CO creumansHOro 6pokepckoro cyeta He UCMNOMHEHO B Te-
YeHue AByx paboumx AHeN ¢ AaTbl NpeabABeHNS NOPyYeHUs cnpaBeanmnBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTUn-
Horo obecneyeHns onpeaenseTcs C UCNOMb30BaHNEM METOAOB KOPPEKTUPOBKM, yKkasaHHbIX B [Npunoxernun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepomM NpeoCTaBNAOTCA YNPaBNAoLLEN KOMNaHWen B CneumManu3upoBaHHbI eno3nTapuii He No3a-
Hee paboyero AHs, crieayloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B cnyyae BO3HUKHOBEHMUSA COObITUIA, NPMBOAALLMX K 0becueHeHuto,

B COOTBETCTBUM C MpunoxeHnem 4.
Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEAENEHWUE CNPABEQIMBON CTOUMOCTU KNUPUHIOBbIX CEPTU®GUKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanueas CTOMMOCTb aKTMBOB, NepefaHHbIX B KNMUPUHIOBbIV NyI, onpeaensieTcs B COOTBETCTBUM C HACTOSALLUMU
MpaBunamn onpeaenexHus CHA B 06Llem nopsiake.

CnpaBeanueas CTOMMOCTb KIMMPUHIOBbIX cepTudpmkaToB y4actus pasHa 0 (Honb).

[oxoabl No ueHHbIM Gymaram, nepefaHHbIM B MMYLLECTBEHHBIN Nyr, NpusHatoTca B coctase MNUP, cornacHo HacTos-
wmm lMpasunam onpenenexns CHA.

B octansHom, caenku PEMO c KCY oueHnBatoTcs aHanormyHo caenkam PEMNO ¢ ueHHbIMu Bymaramu, nopsifok yveta
KOTOpbIX onuncaH B HactoAwwmx MNpaeunax onpeaenexmsa CHA.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOM 3a40MKEHHOCTU K MONYyYEHNI0 NepeaaHHbIX AEHEXHbIX CPEACTB MO NepBoii
yacTu gorosopa obpaTHoro PEMNO koppekTupyeTcsi B criydyae BO3HUKHOBEHMS COObLITUIA, NPMBOAAWMNX K 0OEeCLEHEHNO, B COOT-
BeTCTBUM C [punoxeHunem 4.

Cnncok obLwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHUto, YkasaH B MpunoxeHuu 4.
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NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNUN U PACXOA0B, CBA3AHHbIX C JOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

Peseps Ha BbiNnaTy BosHarpaxaeHns opmMmnpyeTcs OTAENbHO B YacTU pe3epBa Ha BbiNmaTy BO3HArpaxaeHns ynpas-
NAOLWEeN KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuuanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLeCTBNS-
oLemMy BefeHve peectpa MHBECTULIMOHHbLIX NaeB PoHaa, bupxe 1 ayautopckon opraHnsauum ®oHaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbINn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee NoO3aHeN U3 ABYyX AaT — AaTbl HAYana KanexH4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknountenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
OeHuUs yNpaensioLLen KoMmnaHmy;

Hanbonee No3gHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHWsA peanusaumm Bcero nmyllectea MAN®.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTca OTAENbHO MO KaXK4oW YacTu pesepBsa B cneayloLeM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

SI _ C%élpac'-l *xn
roe:

S. . .
- cymMma HauyucrneHus pesepsa Ha NepBbin pa60q|/|l/| AeHb OTYETHOro roaa;

D. KOJIMYECTBO Paboumnx aHel B TEKYLLEM KareHaapHOM roay;

pacu

Cqu - pacdeTHas (npomexyToyHas) BenuumHa CHA Ha nepBbi pabounin feHb OTYETHOrO roaa, B KOTOPbIA
HAUNCIISIeTCS pe3epB |, onpefeneHHas ¢ TOUYHOCTBIO /10 2 — X 3HAKOB MOCHe 3ansToi no hopMmyre:

CUAr = Axmuevy — Kmy

X + X
(1+ yKn npn)
D
Axmuevy

pacuyeTHasi BENMYMHa akT1BOB, BKIHOYas AeOUTOPCKYH 3a40MKEHHOCTb Ha NePBbI pabounii AeHb
OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NepBbIN pabounii AeHb OTYETHOro roga HeobxoaAMMo yuuTbiBaTb 40
HauMCrneHNs Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbiin paboynn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHETHOTO rofa ynpasnsioLLen koMmnaduei ns NN® sosHarpaxaeHunin, HA4YNCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobXoAMMO NpW onNpeaenieHMn pacyeTHON BENMYNHBI aKTUBOB Ha NEPBLIN pa-
604nii JEHb OTYETHOIO rofa yBENUYUTL CYMMY aKTUBOB Ha CyMMY YNaveHHbIX BO3HarpaXaeHuii B NepBbIi pabounii 4eHb
OTYEeTHOro roaa.

Km

1 - genuuuHa KPeaMTOPCKON 3a40SKEHHOCTHU be3 y4yeTa HauYnCneHHbIX BO3HarpaxgeHun Ha NepBbIn pa6o-

YMM OeHb OTYETHOrO roaa.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

X
VKn pa3smep BO3HarpaxageHusi ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbI Mpasu-

namu Y NMUO (B gonsax), AEACTBYIOLWMIA HA NEPBLIN pabounii 4eHb OTYETHOIO roaa;

X
npn o o« o
P COBOKYMHbI pa3Mep BO3HarpaxkaeHUi cneumanmampoBaHHoOMY Aeno3uTapuio, ayauTopcKoi opraHmsa-

LMK, GupKe M NuLy, OCYLLIECTBNAIOLEMY BedeHUe peecTpa BnaaenbLeB WHBECTULMOHHLIX naeB M®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbI Mpasunamu Y (B 4onsix), AEUCTBYIOLWMIA Ha NepBbIi pabounii AeHb OTYETHOIO roaa;

X o . o
N - kaxgas npoueHTHaa CTaBka, AenCcTBOBaBLUasA Ha nepsBbin pa6oq|/1|/1 OeHb OTYEeTHOro roga

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

16



3HaueHre | 1+ D | He okpyrnsetcs.

Si : C%lpacq

OkpyrneHve npu pacyeTte NPOV3BOANTCS Ha KaXXOOM OENCTBUU 0 2-X 3HAKOB MOCHEe 3ansiToun.

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

d-1 N
(C‘[Aé’““+ZClZAt) Z(ann) .
S. = t=1 * n=1 _ S ,
! D T, 2.5

roe:

K — NopsiAKOBLIN HOMEP KaXKAOoro HauMCreHUs pesepsBa B OTYETHOM rody, NPUHUMatOWMIA 3HaYyeHnst oT 1 fo i.
k=i — nopsiaKoBbIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k- cymma Kaxkgoro nponseeeHHoro B TEKYLLLEM OTUYETHOM rofly HauNCNEHNs pesepsa;

i - cymMmma ouepenHoro (TEKyLLEro) HauNCNEeHNsl pe3epsa B TeKyLLIEM OTHYETHOM rofy;

D. KONM4yecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

i - konmuecTBO pabounx AHel nepuoaa, oNPeAeneHHoro ¢ Hayana TeKyLIero 0TY4eTHOro roaa Ao (BKmovas)

AaTbl HAYUCINeHnA pe3epBa i )

. . T,
t — nopsiAKOBLIN HOMep paboyero AHs, NpUHaAnexaLlero nepuoay, 3a KoTopbli onpegeneHo ', npuHumato-

y . S.
WM 3HaveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HayucneHusa pesepsa |

C44

U . CTOMMOCTb YNCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEL| KaXaoro paboyero OHs t, 32 UCKIIOYEHNEM [HA
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHio t paboyui
OeHb TeKyLEero OTYETHOro roga.

C%éﬂl()‘l . SI
- pacyeTHasi (NpoMexyTo4dHas) BenuumHa CHA Ha gaty d, B KOTOPOW HaunCnsieTcsi peseps , onpe-
OeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NOcre 3ansATon no dopmyne:

N

S (6T) D(5,T)

i-1 d-1 (= T. i T, )
(Axmugwl ; — Km, +ZSk)—(ZCIIAt* ' 5 ' )

C%émcq — k=1 . t=1 N

Z (‘xyKnTn ) Z (xnpnTn )

n=1 + n=:

1+ ( T T ))
D ;

Axmusor

- pacyeTHas BeNn4YnHa akTMBOB, BKIOYas AeOUTOPCKyI0 3a40mMKEHHOCTb Ha Aaty d. lebuTopckyto
3aJ0JPKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 40 HAYMCINEHNS BO3HArpaXKaeHWUn 1 pes3epsa Ha BbiniaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsitoLlen komnaHuen na NSO sosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeobxoaMMO NMpu onpeaeneHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBenuyMTb CyMMY akTMBOB Ha CyMMYy ynna-
YEHHbIX BO3HarpaxkaeHun B gaty d.

Km 5 .
d _ BeNMM4YnHa KpeanUTOPCKOU 3aA0JKEeHHOCTN bes y4yeTa Ha4YUCIeHHbIX BO3HarpaxaeHnn Ha gaty d, BKIHO-
Yasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpeALecTByowmin gate d.
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i-1
2.5

k=1 - obwasn CyMMa pe3epBOB Ha BbiNnaTy BO3HArpaXaeHus, HauncreHHbIX ¢ Havana roga go gatbl d.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VEKn pasmMep BO3HarpaxxgeHus ynpasnstoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

namu Y NN (B fonsax), AENCTBYIOLLMIA B TeYeHUe nepmoga Ti ;

X

npn o o o
P COBOKYMHbIN pa3Mep BO3HarpaxkaeHUin crneumanmampoBaHHoOMY Aeno3uTapuio, ayauTopcKoi opraHmsa-
UMK, GUpXKe M NnUy, OCYLLECTBNSAIOWEMY BeeHWe peecTpa BrafesbLeB UHBECTULMOHHbIX naes MNP, oTHOCUTENbHO

CI'CYA, yctaHosneHHbIn Mpasunavu Y MU (B gonsax), AENCTBYIOLWMIA B Te4eHne nepmoga T‘ ;

N — KON-BO CTaBOK, 4€MCTBOBABLUMX B OTYETHOM TOAY;
N - kaxJas NPoUEeHTHas cTaska, AeliCTBOBaBLIas B TeyeHme nepvoga = | ;

. . X
N - konnyecTBO paboumx OHEen rnepuoga, B KOTOPOM AelcTBOBana crtaeka ", MpuHagnexaiiee nepuogy

N
r T2
', roe =t .
N
z(xyKnT ) Z(xnpn n Z (xyxn n ) Z (xnpn n
(= )| E A
T, T, T, T;
N
3HaueHus W D sl 1+ D He
OKPYTISIOTCA.
. CqA pacll
OKpyrrieHue npu pacyete i 1 4 NPOM3BOAMTCA Ha KaXOOM ASHCTBUM A0 2-X 3HAKOB MOCIe 3ansiToil.

Pasmep cchopmupoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXxaeHnst yMeHbLUAeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYeHne
roga Bo3HarpaxaeHus ynpasnsaoLlen KoMnaHum, cneunanmsanpoBaHHOMY 4eno3nTapuio, nuuy, ocyLLecTBNSALWEMY BeJeHne pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naeB MN®, BGupxe n ayamTopcKon opraHm3aumm.

[MpeBbieHne pesepBa NPV HAYNCNEHNN BO3HArpaXKAEHUs ynpasnsioLen KoMNaHny, Bo3HarpaxaeHusa cneymanuanpo-
BaHHOMY [enosntapuio, ayAUTOPCKON opraHnsaumu, brupxe n nuuy, ocyLLeCcTBRSAOLWEMY BeeHne peecTpa BnagenbLeB MHBe-
CTMUMOHHBIX Naes MU, B TeyeHne KaneHgapHOro roga He Aonyckaetcs. HauymcneHnve Bo3HarpaxgeHus Ynpasnsiowen komna-
HWW Ha NOCneaHIo OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTaytowem MNpasunam Y MA®D, npn HegocTaToyHO-
CTV pe3epBa JornyckaeTcs 3a c4eT npoynx pacxogos MANOD.

He ucnonb3oBaHHbLINM B TEYEHNE OTHETHOO rofa pe3eps Ha BbiNnaTy BO3HaArpaXKaeHUs NoanexmT BOCCTAHOBIEHUIO MO
OKOHYaHWIO OTYETHOro rofa, HO He no3gHee NepBoro paboyero AHA roaa, crneayoLero 3a OT4YeTHbIM, U NPU3HaeTCs B COCTaBe
NpoYMx JOXOA0B. YKazaHHOE BOCCTaHOBIIEHNE OTpaXkaeTcs npu nepeoMm onpegeneHnn CHA B rogy cneyowym 3a OTYETHbIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACYHET CHA

Mpn obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunanmnsaMpoBaHHbIM AEN0O3NTapuem u
YnpaensitoLLen kKoMmnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBY CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa 1 npuHNUMatoT
MepbI K NCMPaBIEHMNIO OLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HaHUA (MpeKpaLweHns Npu3HaHus);
e uMcCnonb3yeMon Ansa oueHkn aktneoB MN® nHdopmaumy;
e  WCTOYHWKOB [a@HHbIX AS1S onpeaenieHnst CTOMMOCTU akTMBOB (BENUYMHBLI 06513aTENbCTB), a Takke nopsiaka ux Buloopa;
e nopsifka KOHBepTauuu BeNMYUH CTOMMOCTEN, BbIpaXXeHHbIX B OQHOW BanioTe, B APYryto BanoTy.
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Mpv npoBeaeHnn cBepkn CreuyanvaMpoBaHHbIi Aeno3vuTapuii U YnpasnsioLlas KoMnaHus Biipase notpebosaTth Apyr
y Opyra nobble OOKYMEHTbI (MNK UX KOMuK), NoATBepXKaatoLme akTbl HanpaBneHUa/nonyYeHnst PacrnopsiKeHin No cyetam, Ko-
MUK NOATBEPXAEHWN, BbiCNaHHbIX CneunanuanpoBaHHbIM Aerno3uTapmem, a Takke APYrMX AOKYMEHTOB, Heo6XoauMbIX As Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHUst 0GHaPYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YY4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxgeHust He 6binun ycTpaHeHbl A0 UCTEYEHUSA NPeAenbHOro cpoka NpeaocTaBneHns OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbin aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

®akT nocneayoLLEro ycTpaHeHUs: pacxoxaeHnii noagTeepxaaeTcs nytem 3asepeHns cnpaskv o CHA MN® Cneumnanu-

3UpOBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyyasx nsmeHeHns AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YACTbIX aKTUBOB HEe OCYLLECTBNSAETCS, KOraa OTKIOHEHWe nc-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctBa) coctaBnsieT meHee YeM 0,1% KOppPeKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEeKTHOM CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIsIBNeHHOE OTKIOHEHVE UCMOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (0bs3aTenbcTsa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CreunanuavpoBaHHbIi A4eno3nTapyini COBMECTHO C YNpaBnsaoLen KoM-
naHven onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Mas Npu NpUobpeTeHun u Npy noraweHnm n obmeHe
naes W, OCYLLECTBMAT Bo3MelleHne yuiepba BnagenbLamM MHBECTULMOHHBIX NaeBs.

Mpu BbIABMEHNM OTKINOHEHNS YNPaBNsoLLasa KOMNaH1s U CrneLnanm3npoBaHHbIvi 4eno3nTapuin 06s3aHbl NPUHATL Mepbl

ANsa NpeAoTBpaLLEeHNs ero NoOBTOPEHMS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

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

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

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

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

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

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

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

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

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cueTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno - ¢ Aatbl nepegayn
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€CNnn AOKYMEeHTapHble LieHHble By-
Maru He nNoAnexar y4eTy Ha cyeTax
Aeno - ¢ Aatbl Npuema LeHHon By-
maru MNMN®, onpegeneHHon B COOT-
BETCTBMM C yCnoBuAMU Ooroesopa mn
NOATBEPXKAEHHOW aKToOM npuema
nepegayv LeHHbIx 6ymar;

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

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

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

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no gonrosbIM LieHHbIM Oy-
maram.

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

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

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

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

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

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

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

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

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

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

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

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

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

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
cpeacTsB, MOMyYEHHbIX MO
nepBoil 4yacTu [Jorosopa

npsmoro PEIMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
ob6patHoro PEMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW foroBopom/6up-
>XEBOW cOeNKou;

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

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOopcKash 3aJOoSMKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepson Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenenns CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKon 3ad0fmKeHHOCTU B CyMMe Mnony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBou Yactu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLleHve NpusHaHus LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

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

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV caenkon

Ha gaTty cnucanus co cyeta OEMO
LieHHbIX ByMar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obsi3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMi4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npop,a»(e BanoThl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[arta oTpaxeHnsi 6pokepom npnobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ouvpxe.

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

KnupuHrosble
yyactus

cepTudmkaThl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuManuM3anpoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYHOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myn, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHpaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYeTy Aeno.

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

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

[ebutopckasi  3a40MKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

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

[ebutopckast 3a0MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CcpeacTs
(«AeHbrM B NyTU»);

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
npeBbIWEeHNss JonycTMMON Benu-
YMHbI BO3HArpaXkgeHun u/unu pac-
X040B, CyMMa MpeBbIWEHUST KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEeHHbIV PaKT MU3MULLHE BbinnavyeH-
HOrO BO3HArpaXXgeHUs Yynpaernsio-
e KoMnaHuM, CymMma KOTOpPOro
nognexut Bosspaty B [P, nnn
cyMmma ybbITKa, KoTopas ynpasnsito-
Lasi KOMNaHWsa 4OMMKHa BO3MECTUTb
B [MN® B pesynbTate JONYLLEHHOTO
HapyLLeHns TpeboBaHun 3akoHoAa-
TenbCTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cyTcTBMe hakTa 3auvucrieHuss Ha
apyron cyet MNP, Ha KoTopbI ocy-
LlecTBASNCS Nepesos.

Ona pebutopckon 3af0rmMKeHHO-
CTW, BO3HMKIUEW B pes3ynbTaTe
OT3biBa JIULEH3UMN Yy GaHka unu
Opokepa — gata oT3biBa NULEH3NN
OaHka, bpokepa.

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

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

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJy-
YeHUss MpefyCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cryyae, ecnv aebuTtopckas 3a-
OOMKEHHOCTb, MOXeT ObITb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

e [lns ocTanbHbIX BMOOB AeGUTOp-

CKOWN 3a[0IMKEHHOCTM - AaTta nepe-
Aaun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHWUU KOTOPOro BO3-
HuKaeT pgebutopckas 3adorKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

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

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

[ata ncnonHeHns obsizatenscTts MNP no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes [MND

[aTta BKNOYEHUS AEHEXHbIX CPeACTB (MHOro
umyLlecTBa), nepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MNANO.

[aTta BHeCeHWs1 NpUXO4HON 3anucum O Bbigaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rnacHo OT4yeTy perncTparopa.

KpeauTopckas 3aormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npun obmeHe

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

[aTta BHeCeHWs1 MPUXOQHONM 3anucuK O Bbigaye
WHBECTULMOHHbLIX NaeB B peectp NN npu 06-
MEHe COrmacHoO oTYeTy permctpartopa.

Kpeautopckass 3a40fmKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum nNpu norawieHnn NHBECTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

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

[arta Bbinnatbl (NepeyncneHns No obMmeHy)
CYMMbl AEHEXHON KOMMEHcaUMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

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

[arta ocyuiecteneHms onepauuy Bbigayn u
(vrn) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN®D no 3asBke areHTa.

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

KpeauTopckas 3aormKeHHOCTb
nepes ynpaensioLwen komna-
HUEW, BO3HUKLIAS B pe3ynbTaTte
MCMOMb30BaHNA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHOW KomneHcauun Bna-
aenbLam MHBECTULNOHHbBIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHbBIX
naes NMN®

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

[ata Bo3BpaTa CyMMbl 33a[OJIKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

KpeauTtopckas 3agormkeHHOCTb
no ynnarte HamnoroB u APYrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[aTa BO3HMKHOBEHUS 00s13aTENbLCTBA MO Bbi-
nnate Hanora u (unun) obsisatensHoro nna-
Texa, CornacHo HopMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®epepaumm n (unm) goro-
BOPY.

[ata nepeuncnexHus cymmbl HanoroB (06s3a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckasi 3ag0rmkeHHOCTb
Mo BO3HArpaXkaeHWaM ynpasns-
olWEen KoMMaHuu, creumannam-
poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
Gvpxe, N1y, OCYLIEeCTBAO-
lWeMy BedeHWe peecTpa Bra-
Jenbles WNHBECTULIMOHHbIX

o B cooTtBeTcTBMN C YCNnoBMAMW 3aKIHOYEH-
HbIX OOroBOpOB Ha BbINOJIHEHNE pa6OT
(okazaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y MN® - Ha paty onpege-
nexHns CYA.

e Ecnun obsasaTtenscTea no 4orosopy He Mo-
ryT 6bITb HAAEXHO OnpeaerieHbl Ha Takyto
aaTty, TO NPUMEHATCA MeTodbl annpokK-
cvMauuu, Npu BO3MOXHOCTM €ro npume-
HEHWS K JaHHOMY BMAOY Pacxogos?;

[lata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbINUCKe.

2 MporHo3Hble 3HaYeHus 06s3aTeNnbCTB, paccuMTaHHble YNpaBsaowein KoMnaHmen, npeaoctasnstoTcs B CreumManmsnpoBaHHbli 4eno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 (ABeHaauaTb) MecsiLeB, NpealecTByoWmxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMU AAHHbIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
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naes MN®, a Takke oba3aTenb-
CTBaM Mo onniate Npo4vmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET
umywectsa [MN® B cooTtBeTt-
cTBuM ¢ TpeboBaHusMu aewn-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

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

MNMPUNOXEHUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX NMNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

[My6nunyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

B paty noctynneHumsa 4OKyMeHTa, NOATBEPXAAKLWEro oKa3aHHble YCNyrn, Npou3BoANTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 06a3aTenbCTB A0 UX pe-

anbHOro 3HayYeHus.
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLINX AeHEXHbIX NOTOKOB AN AOMNrOBOW LieHHOW Bymarn paccumnTbiBaeTcs C y4eTOM cneayto-

LLiero:

2.1.

2.2.

2.3.

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

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

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM NPOLIEHTHLIE CTaBKW HE OMpeferieHbl Ha BECb CPOK, CYMMbl ByayLmnx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBK/ CUYMTAKOTCS YCTAHOBEHHLIMY C AATbl HAYana COOTBETCTBYHOLLETO UM KYMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

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

= pgaTa, ykasaHHada B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMS BYAYLUMX AEHEXHBIX MOTOKOB NMPUHNMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOM 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

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

B pacuete NCNonb3yrTCcaA:

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

"  OvHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbIi AeHb, Nybnukyemble Ha opuumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHblli cnpeq paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKIIOYEHNEM FOCYAapCTBEHHbIX LEHHbIX Bymar PP, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBon CTOMMOCTU, NyOnvkyemble Ha ocmumansHom cante MockoBckon Bupxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/ogepTbl — B3BELLEeHHbI Mo rpadvKy noralueHns HomHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
ti — paTta yactu4yHoro (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmnHana,
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T — AaTa OLEHKN.

B cny4ae, ecnu BbINyCKOM He NpeayCMOTpeHa YacTMYHasg amopTu3aums Tena HoMmHana obnvrauum, To CpeaHeB3BeLLEHHbIN
CpoK a0 I'IOFaLLIeHVIFl/OC*)eprI paBeH nepuoay OT AaThbl OUEHKN 00 Hanbonee paHHe|71 13 gaTtbl noraweHna nnun gatbl Od)eprI no
obnurauun, yKa3aHHOl7I B peLleHNn O BbiMyCKe.

B cnyvae, ecnu gata oueHKM coBnagaeT ¢ AaToi odepThl, TO pacyeT CPpeAHeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu NporpaMMHOM pacyeTe CpeaHEB3BELLEHHOrO Cpoka [0 MoralleHUsi MPOMEXYTOUHbIE OKPYTTIEHUs] He NPou3BoaATCs. 3Haye-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MprBeaeHHaa cToMMOCTb OyAyLMX AEHEXHbIX NOTOKOB paccyMTbiBAeTCS B BanioTe HOMUHana no dopmyne (6e3
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote o6a3atenscrea);
Dn — gata AeHEeXHoro noToka;
Y — cTaBka ANCKOHTUPOBaHWS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTH;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB rocne 3ansiTon.
Cnpaseanveas CTOMMOCTb LieHHOW Bymaru npusHaeTcsa paBHOM:
CC = OKPYTIJI((DCF- KynoH)*Konuyectso*;2)+OKPYTJ1(KynoH*KonuuecTtso*;2)
lne:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuuyecmeo — konnyecTBO LieHHON Bymarn Ha gaTy onpeaerneHns cnpaseiivBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnayeHHbI), CPOK NoralleHns KOTOPOro He HacTynum Ha AaTy onpe-
AeneHns cnpaBeasiIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HEe BKIIOYATCH:

- CYMMbl YaCTUYHOro noraweHna OCHOBHOIo fgonra — ¢ Aatbl YaCTUYHOrO noralueHud, I'Ipe/J,yCMOTpeHHOVI ycno-
BUAMMU BbINYyCKa,

*  CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHWsi COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [nsa ueneii pacyeta KpeaMTHOrO crpeaa OCYLLECTBAETCS CNeaytoLas nocneaoBaTensHoCTb 4eNCTBUI:

* B 3aBVWCUMMOCTW OT HanUuMsi UMM OTCYTCTBUSI KPEQUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Bymaru (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi LeH-
Has Bymaram mMoxeT GblTb OTHECEHa K O[HOW U3 TPeX PEeNTUHIOBbIX rPyMm;

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

*  KpeowuTHbIVi cnped ANs PeNTUHIOBBIX rPYNM paccunTbiBaETCA Ha AaTy onpeaeneHns cnpaseanveoi CTOMMOCTH,
Ha OCHOBaHWM AaHHbIX 0OMMrauMoHHbIX MHOEKCOB packpbiBaeMbix MockoBckov Bupu no utoram kaxxgoro Top-
roBoro AHsi. Mpu BblYMCNEHNN KPEAMTHOIO cnpeda Ha AaTy onpefeneHns cnpaBeanuBoi CTOMMOCTU UCMONb-
3yeTcs MeauaHHoe 3HaveHue KpeauTHoro crnipeda 3a nocnegHve 20 TOprosbix AHEN (<= gaTtbl onpeaeneHns
crnpaBeanvBoOv CTOUMOCTH).

3.1.  Topsnok onpeneneHust NPMHaANEXHOCTU LONTOBOM LieHHOW Gymaru K perTUHroBoK rpynmne

Onpe,qeneHme npuHaaneXxHocTun [0nroBON LIEHHOMN 6yMaFVI K peVITVIHFOBOVI rpynne BbINOJTHAETCA Ha OCHOBaHNW AaHHbIX BeOYyLLINX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
WwKana WwKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3knn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpn Hann4mm Yy [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTensa HeCKOJIbKUX PENTUHIOB, BbI6MpaETCﬂ HanbonbLIMn n3
NMEILNXCA aKTyalbHbIX KpeAUTHbIX peI7ITI/IHFOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBblE LieHHbIEe Bymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,

I, BTMH. B cny4yae ecnu KpeauTHbIX peVITMHF LleHHOM 6ymare (SMVITEHTy, nopquTemo) He NPUCBOEH HN OOHUM U3 YKa3aHHbIX B
Tabnuue MeXOyHapoAHbIX U HAaUWMOHAalNbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

PacueT kpegutHOro cnpefa BbINOMHAETCA AN KaXO0N PENTUHIOBOW rPyNibl UCXOASA U3 3HAYEHWUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

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

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Megnana
1,5*Spm™

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

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormKeHHOCTb (B criydae onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENW NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pybnsax:

[ns 3ag0MmKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKU, MCMONb3YIOTCA CreaytoLume OKpYrieHus:

3HayeHVe cpoka CTaBKku onpegensieTcs 40 4 3HaKOB Nocre 3anaTon;

NToroBoe 3HayeHne cTaBkn onpegenseTcs A0 2 3HAKOB Nocre 3ansiTon.

o B amepukaHCkux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRS;

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

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

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY;

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoid no obnuraumsim eBpo3oHsbl ¢ peuTtuHrom AAAS Ha cpok
3 mecsaua.

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminl eCcJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKy,1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax.€ecnii Dy, = Doy
rpe:

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

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

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

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

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

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yEBITKOB, ONpeaensiemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN PeMTUHI — MHEHWE HE3ABNCUMOIrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTUN PEATUHIYEMOrO fnnla UCnor-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon PeVTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCS UHOpMaUus, monyvyeHHasa (onyGnukoBaHHas) OT CrneayoLnX PEUTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHblie KpeautHele PerdTuHmu» (OO0 «HKP»)

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

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

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

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

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToawwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3agomKEHHOCTU onepaLoOHHON.

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

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

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

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 Hactosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

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

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxgoe npoussedeHve
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cCYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B CIly4ae Hanunyus y KoHTpareHTa penTuHra pemTUHIoBOro
areHTCTBa, BXOAALMX NNBO B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpPeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee 4yem 3 CTyneHu;

e OT3blB perTuHra (3a WUCKMYEeHNEM CryvaeB, KOrAa KOHTPareHTy MPUCBOEHbl PENTUHIN HECKOMbKNX PEUTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
opopMnAeTCs MOTUBMPOBAHHBLIM CYXXAEHVEeM YNpaBnstowen KOMnaHuu.

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

31



YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

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

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktmea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

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

2.2.1.7. [nsi HeobecneyeHHOW 3a0MKEHHOCTM N0 3arMaMm, KpeanuTaMm, (PMHaHCOBBIM MHCTPYMEHTaM — pe3kuii pocT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT NybnmnyHble KOTUPOBKU AOMTOBbIX 0693aTENbCTB U 3TN KOTUPOBKM HE NMOKa3biBaloOT NPU3HAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

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

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL hUsnyeckoro nuua obenyxmsaTtb cBon obasarenscreall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. O6GecLeHeHMe NO pas3NUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

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

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsi MPUHUMAIOTCS B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3AHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NMosoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome crnyyaes

e HanM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3a0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

e  OoCcrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONTHUTENbHOO IncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecsL, nocre NosiBIEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto aaty pacyeta CHA.

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

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmMocT aktnea no otHoeHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMmuTeHTa Kk G-KpuBOW K MPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuck ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUS 06eCLiEHEHUS BO3MOXEH TOSBbKO B Cllyvae MosyvyeHusl He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

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

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

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

2.6.2. B oTHOLEHUN hr3NYecKux nuu.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLumM O BOCCTaHOBIIEHUW NATEXECNOCOGHOCTM U COXPAHEHWUM 3TOTO CTaTyca B TeYeHUe cpoka He MeHee 6 mec. 4

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm 06 NCNoNHUTENBHOM NPOM3BOACTBE — B Crydae noralleHust 3ag07n-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbIX 00653aTENbLCTB N HE MeHee YeM 6 Mec. 0b6CnyXnBaHUs 3af0MmKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMOMNHEHUM 006a3aTenbCTB B TedeHue 3 AHE nocne HacTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypusauum B Nonb3y 3aeMLlmKka — B CryyYae rnosfiHoro noralleHusi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe MnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOTO COrfalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLIEHUS YCIOBUI 06CyX1Ba-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocre noraweHnst NPoGneMHON 3a40MKEHHOCTH.

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

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTvBa NpW BO3HUKHOBEHWM NPM3HAKoB obecLeHeHns onpeaenseTcsa no Metoay
npuBeAeHHOW CTOMMOCTUN ByayLUMX AEHEXHbIX NOTOKOB, YYNTbIBAs KPeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKNOYEHUEM CryYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BeposatHocTb gedonTta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasaene 4.

13 Cnipaa Anst NPOCTOThbI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ yd4eTom nonoxeHun B Pasaene 6, ucnonssyetcsa dopmMyna 2, B KOTOPOW Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CY)XXAEHWEM He YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHus (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCMOosHUSI 0becyeHeHUs1 NMPsIMO UrUu KOCBEHHO Habmolaema Yrnpaensrwouwiel Komna-
Huel).

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

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6sa3aTenbCTBa MO 06GNUraLMaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 1 10 pabouunx gHen

ObGna3artenbcTBa NO BbINNaTe 4oxoAa No JONEBbIM aKkTUBaM POCCUACKUX/MHO-

16 25 [ 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

O6sa3aTenbcTBa Mo 3aiMaM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBIX UHCTPY-

MEHTOB, pblHKe PEMO 5 pabounx gHeit

VHast 3a40/mKeHHOCTb (hM3MYeCKnX 1 ropugmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOWweHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui noraweHus unm Bbinmnatbl NPOLEHTHBIX AOXOO0B NO akTuBY, a Tawke Noboro nMHoro

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

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuinckon depgepaumm nnm MHOCTPAHHbBIX rocy4apcTB MHAOPMaUMU O MPOCPOYKE UCMONMHEHUS SMUTEHTOM
CcBOUX 0653aTENbLCTB;

3.2.3. OdmumansHoe onyGnukoBaHve peLleHns 0 NpU3HaHnM 6GaHKPOTOM.

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

3.2.5. OdwmumansHoe onybnvkoBaHme MHOOPMaLuy O NIMKBUAALUM FOPUONYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06583aTenbCTBa B CUMy Kaknx-nmbo ob-
CTOSTENLCTB 6€3 NPUHATUSA cneumanbHeIX Mep (Hanpumep, peanvsauum 3anora)

3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUsA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsi3atensbCTBa AebuTopa Ha cpok 6onee YeM ykasaHo B n.3.1., B cnyvae ecnv AaHHas uHdopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHWA COObLLEeHVs A0 AaTbl, NPeALwecTByOLWen aaTte onybnnkoBaHs coobLueHns 06 OKOHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuin 06 ocyXaeHUM PU3NYECKOrO nMua Mo YronoBHbIM MPECTYNNEHUsIM (KpOMe criydaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOrO LA NponasLwnm 6e3 BeCTU.

3.3.6. TonyyeHue nHdopmMaLum 0 HaCTyNeHn cMepTu hranyeckoro nuua.

15 ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOOLLEHNI OT SMUTEHTA, areHTa U UHbIX YNONMHOMOYEHHbIX UL, O HaMmepeHun nc-
nonHuTL 0bsi3aTenscTea B Grivkanlume gHu, T.e. 0 TEXHUYECKOM XapakTtepe npoCcpoYKun. B cny4ae OTCYyTCTBUA TaKnUxX coobLeHni nubo B cny4yae
06bsBNEeHUst o ,ElerOJ'lTe ,D,e(t)OJ'IT CYMTaEeTCA HaCTynmBLLMM CO OHA, crieayloulero 3a yCTtaHOB/TIEHHbIM CPOKOM UCMOJSTHEHNA 06s3aTensCTB.

16 uaHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm CoO06LLEHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.
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3.4. HecdonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCSALLMECH K KOHTPAreHTy, Takke
cUMTalTCs HaxoaAWMMmMCa B AedonTe, CaM KOHTpareHT (3aeMLUUK/AMUTEHT) cunTaeTcs Haxoasawmmes B geconre.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAaloTCa B pacyeT.

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

3.4.4. Ynpaenswowas KOMMaHus Npyv MOHWUTOPWHIE 3a00fPKEHHOCTU YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XOMNAMHIOBON KOMNaHUU Nubo y knoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nony4eHun nHgopmaummn o6 sTom YnpasnsioLwen KoMnaHuen, KOHTpareHT Takke cymTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB MU MPOM3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE NOKas3blBaloT NpU3HakoB obecLeHeHus:, a TaKkke
crnyyaes, Korga KOHTpareHT npodormkaeTt obcnyxuBaTb AONT NOCHe HAacTynneHnsa cobbiTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXoAsALWMXcs B gedonTe
[Ina Bcex KnaccoB akTMBOB, HaXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOUMOCTb akTuBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHvem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXOAUTCSA B COCTOSIHMM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTynwWIT) U NPOLEHTOB, 3a UCKMOYEeHNeM J0rra, OLLeHNBAEMOro OLIEHLLUKOM 1 06ecneyYeHHOro TopryemMbimMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMUMOHHBIM COrMalleHneM, CTPaxoBKon MBo MopyyYMTensCTBOM TPeTbKX WL, OLEeHKa
OOMKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAeHWS YNpaBnstoLLen KOMNaHum.

3.5.2.2. CTOUMOCTb NPUHNUMAETCHA PaBHOW HyNO MO BCEM BbIMyCKam AONTOBbIX LLEHHbIX Bymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeablayLume KynoHHble nepuoabl, BCemM Npounm TpeboBaHNUAM KOHTPareHTy, 3a UCKIIYeHneM criyyaes, Koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MoMeHTa oueHkn CHA, co3pgaHHbIl nocne Havana npoueaypel 6aHkpoTCcTBa.

[Mpu ncnonb3oBaHMM 0TYETa OLEHLLMKa NPY NOABIEHMN HOBOW MHOPMaLIMKM O CHDKEHWUN BO3MOXHOCTH BOCTpeboBaHusA
330IIKEHHOCTUN UM CHUXXEHUWN OLLEHKN MOTEHLMarnbHbIX CyMM K MOMYyYeHWIo ynpaBnsioLlas KoMnaHus AoSKHa B CPoK He bonee
2 Hefenb NONYy4YUTb HOBbIV OTYET OLEHLMKa IMOO NPUHATE CTOMMOCTb 33A0/MKEHHOCTW PaBHOWM HYIIO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CriedyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpykTypusaumm 0edornTHOM 3a40/MKEHHOCTU KOHTpareHTa neped ooHAOM nocrne cobbiTus nep-
BOro o6CcrnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHMS O PECTPYKTYpU3aumnm nMbo MMPOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo306HOBNeHWs obCcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo NpekpalleHuss Aena, a Takke B criydae npekpailieHus gena o 6aHkpotcTee. Mpu atom
YnpaenstoLas komnaHusa 06s13aHa NpoBECTU OLIEHKY (OMHAHCOBOIO COCTOSIHUA C y4ETOM M3BECTHBIX UK NpeanoriaraeMbiX ycro-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbsBNeHHOro paHee nponasLwmM 6e3 BeCcTU, U BO30GHOBNEHUS 06-
CNY>XUBaHUS 3a0MMKEHHOCTMW.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHugaemMbix K 0e¢horimy U 0 8bixo0e KoHmpazeHma u3 cocmosiHusi oe-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU mMakoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

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

4, OTanbl onpeaeneHua BeposATHOCcTH AechonTa (PD) no 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb Aed)ONTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNE;

17 Cnmncok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1e camocTosATeNbHO.
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3) B NpeayCMOTPEHHbIX HacToALNM Pasgenom cny4dyadax ocCyLlecTBndAeTCcAa AOMNONHUTENbHaA KOPPEKTUpPOBKa Ha
CPOK AEHEeXXHOro NnoToka, K KOTOpomMy 6y,qu NPUMEHATLCH AaHHas BEPOATHOCTbL AedonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMM MeToAaMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX N0 BeposTHOCTAM AedonTta (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMy nccneaoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsa uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHblE MEXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMU PEeWTUHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLUWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHunem [] onpeaenseTca COOTBETCTBYIOWUIA eMy PEeUTUHT OT areHTcTea Moody's;

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHrosbiMu areHTcTBamm Skcnept PA n AKPA ¢ nocnegytowimm ot6opom penTuHra u npuBeaeHvem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra u Hanuyuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO peiTUHIa Yepes KpeauTHbIN Cnpag obnuraumn 4aHHOro KOHTpareHTa, onncaHHbin B MNpunoxexHun B.

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

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

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusefeHHbln B MNpunoxernun . KOpuanyeckoe nuuo oTHocuTes K kateropun MCB B
crnyyae, ecnu Ha AaTy oueHku Yicnutes B peectpe MCB® unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PENTUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTeropum KpynHbiX 3aeMLLMKOB.

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

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

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

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

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

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbiX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He obecLieHeHHOro akT1Ba/3agormKeHHOCTN C OKpyrneHnem go 4
3HaKOB Mocne 3ansTown.

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

®dopmyna 3.

t
PD(t)mpocpou = PD + T * (1 — PD)

+1

roe

t — CpOK NPOCPOYKN,

PD(t)npocpouy — BEPOATHOCTL AedornTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a[J0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKoB nocre 3ansTon.

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 AcknioyeHre COCTaBNSET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertcs:

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

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

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbifIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCA Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipx 3TOM No KaXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp No AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLUUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3om 3HayeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM o6si3aTenbCcTBaM KOHTp-
areHTa, nocrne 4Yero no HeNnpPoCpPOYEeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

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

. KoppekTnpoBka Ha CpoK AEHEXHOro NOTOKa He OCYLLIECTBNSAETCS 4O MOMEHTa NepBoro noralleHnsi no 3agon-
)KEHHOCTU, B Cryyae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero peituHrosoro rpeinga (Ca-C)%t no gaHHbIM otdyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opugnydeckux nuuy, He sisnsowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOASLLMX 3200IKEH-
HOCTb U3 COCTOSAHUSA OMnepaLMOHHOWN);

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

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

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

(Dopmyna 4. PacyeT BeposAaATHOCTU AaedoonTa no mMeToAy OU€HKN MHTEHCUBHOCTWU.

D
PDp =1 — (1 — PD)365

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

4.5, CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

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

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B 3aBUCMMOCTY OT M3MeHeHus pevitnHra Poccuickon ®epepa-
Lin, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HauMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTpPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

46.1. [nsi onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCs AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoMm, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEeOUTHLIX PENTUHIOB MEXAyHapOOHbIX PEATUH-
rOBbIX areHTCTB UCMONb3YITCA KpeAUTHbIE PENTUHIN POCCUACKNX PEVTUHIOBBLIX areHTCTB. [1py oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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

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

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Cliy4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBLIM COrfalleHNneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNalLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEeHHOCTK, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

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

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4yepes3 KOTMPOBKM obnuvraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
uccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

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

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

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

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

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

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

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMMaeTCs AMCKOHTUPOBaHHAsA crnpaBeanmBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBeAnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

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

Tex — KONMYECTBO AHel oT Aathl onpegeneHus CHA go aaTel oxuaaemoro nocTynneHust obecneveHus B cnyvae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goroopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNpaBrsioLLei KOMNaHun, eCcriiv CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAS
13 yCNnoBun Jorosopa.

R — 6espuckoBas cTaBka Ha cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpeaenseTcsi MOTUBMPOBaHHBLIM cyxaeHnem. Cpok nonyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenserTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTM, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex ONpeaensercs ¢ y4eTOM CPOKOB BbIMnaTthl MO AOro-
BOPY CTpaxoBaHWs Npu HacTynneHun aedonTta KoHTpareHTa (NpU3HaHnM KOHTpareHTa HennaTexecrnocobHbIM) Uy Ha OCHoBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwwen KOMNaHumu, eCrnm CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OOHO3HAYHO, UC-
X04s 13 ycrioBuin gorosopa.

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

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLIEHWN 3a40MMKEHHOCTU, 0BeCcnevyeHHON TopryeMbIMmn LieHHbIMY Bymaramu:

22 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHroBblX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

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

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

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPax0BaHUS HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Aytowem nopsgke: kak PD ctpaxoBow komnanwum * LGD ctpaxoBoi komnanun. Otéop PD ons perTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OAO0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHWUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun Hannymm nopyunTenscTBa (rapaHTUA, CTPaxXOBOK, OMLUMOHHbIX COrfaLLeHWIA) FOPUANYECKMX ML, Ha BCIO UNn
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

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

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

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

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10. Ons xunoi HeaBuwXMMOCTU LGD MOXET NpuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneyeHuns.

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

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

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK U3-3a AgedornTa 3TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
yCrnoBuiA JoroBopa) ansa oueHkn LGD mcnonb3ytoTca (Npy Hanuuumn) KOTMPOBKKU Ny6nmyHoro aonra. OTHOLWEHWE NOMHON LieHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NMyOnMYHOro AoNra KOHTpareHTa, HaxoasLerocs B Aeconte, OTHOLLIEHWE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06si3aTenbCcTBa MOXET cuMTaThesl oueHkon Recovery Rate
Ons koHTpareHta, LGD B aTOM cnydae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CryvyaeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOMO 4ONra, ECIN TONbKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaemMoro obsizatenscraa.

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

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 0BNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPLIX HE pac-
CUMTBIBAOTCS LieHbl BHEOMPXKEBOro pbiHka (LueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HK no aaHHbIM MocKkoBCKoM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosilwmmMu Npasunamu
onpegeneHua CYA, yBennueHHas Ha pa3mep HaKOMMeHHOro KynoHHOro oxoaa;

e [1na uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BblpaXKeHUMW.

23 Ans akumit - pucK-napameTp Ans 3-ro AuanasoHa AN pbIHOYHOMO pUcka (CTaBka pUcKa nafeHus LeHbl), paccumTbiBaeMblit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

24 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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UHgpopmayus o yeHHbIx bymazax, ucronb3yeMbix 8 pamkax Hacmosiweao pasderna, npedocmasrnsemcs Ynpasnsowel
KoMmraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He rno3dHee paboyeeo OHs, credyroue2o 3a damol, Mo COCMOSHUK Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa cnpaBeannBoON CTOMMOCTU C YY4ETOM KpeaUTHOro pucka AaHHbIX GaHKOB UMW MHbIX Opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B Liensx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KIMOYEHNEM 3aJ0MMKEHHOCTU, 0O6eCneYeHHON 3anoroM Xunon HeABMXMMOCTM (MNoTeKa).

6.2. [lpu ncnonb3oBaHMKU AaHHbIX 06 o6ecLeHeHHOM 3aA0MKEHHOCTH YNpaBnsaoLwasa KOMNaHus yunTbiBaeT Xxapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemMble onsa pacyeta cnpaBeaIMBo CTOMMOCTY 3a40IPKEHHOCTM huran-
YeCKMX nnu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbHepbaHk.

[ns oueHKM cTaHAapTHbLIX aKTMBOB McNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUeHKM KpeanTHO-00eCLeHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ang ctagum 2. (Tabnumua 1).

Tabnuua 1
MoTpebutensckme 1 npoyme ccyabl Pu3n4eckum auuam
Tun nopTtdens HeobecneYeHHbIN
1 2
cTagusi KpegutHoro noptdens
3281.90 133.50
Banosas cToumocTb KpeguToB, Mipa. pyb.
56.70 23.00
pe3epB nog obecLeHeHne KpeguTos, MipAa. pyob.
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsnmyeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHaNbLHOW CTOMMOCTM 33J0IPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTWU, UCMOSMb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue UanyHeckmx nuy
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb KpeanToB, MNpA. pyb. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuei, ONUMOHHBLIM COornalleHneM, CTPaxoBKOK), TO ANsi OLEHKN C y4eToM obecneyveHns ucnonb3yetca CoR Tabnuupl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpepenseTcs CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero lMpunoxeHwus.

Mpu packpbITUM OGHOBMNEHHBIX AaHHbIX B 0TY4eTHOCTsIX MC®O 3a nocneaytowimne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMNb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TlpumeHeHue oTyeTa OUeHLWMKa ANa Lernen onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eToM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, ANsl KOTOPbIX Takas OLleHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasmunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B nepuoa NpMMEHEHMs oTyeTa OUEHLMKa Ansl onpeaenieHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, BeayLlee kK 06ecLieHEHNIO, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ aaThbl BbIsIBNIEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSHMIO Ha KOTOPYHO onpeaensieTcs HoBasl OLEHKa,
He fomkHa ObiTb paHee AaThl BOZHUKHOBEHMS COObITUS, BeayLuero k obecueHeHuto. C aatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLIEHLLMKA, YNpaBnstoLlas KOMMNaHWs AOMKHa CKOPPEKTUPOBaTL nocnesa-
HIOK0 M3BECTHYHO CMpaBefIMBYI0O CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLLMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k lNMpunoxeHuto 4.
Cn1CoK UCTOYHUKOB, UCTONb3yeMbIX AJSl OLLEHKU KpeAUTHOro pucka.

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

2. B oTHOWEHUN hnsnyeckmx nuLy;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl edepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsoLLen KOMnaHen, B OTHOLIEHUM hr3nyeckoro nuua

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

o baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeawut-EBpona 6aHk

o (COepbaHkK,

e BbaHk BTB,

e PainddainzeHbaHk,
e baHk OTkpbITHE,

e [asnpombaHk,

e bBbank JOM.P®

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

41


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

WHebopmayusa o6 ueHHbIx 6ymazax, ucrionb3dyemblx Ons uenel pacdyema KpedumHoe2o cripeda, npedocmaesnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

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

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwxkeHue (OT3bIB) PENTUHra KPeAUTOCNOCOBHOCTU, MPUCBOEHHOTO MHOCTPaHHBIMU PEATUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVWTUHIOBLIE areHTCTBAa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsM, UHbIM POCCUMINCKMM OpraHu3aumsaM, a Takke ux cneumansHbiM topugnydeckum nuuam (SPV) u godep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX topucamkumin, Poccuinckon ®epnepaumnm, cybvektam Poccuiickon ®egepauum, MyHUUmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.

1.2. OnpegeneHuve BeposaATHocTK AedonTa (PD) no obs3aTenbcTsam B pyonsix M MAHOCTPaHHOW BantoTe Yepes PeNTUHIN,
NPUCBOEHHbIE MHOCTPAHHBLIMU PENTUHIOBBLIMU areHTCTBaMU POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeunanbHbIiM Iopuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NMPYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTcTBMe penTuHra. na onpeaenendns PD gonycTumo ncnonb3oBaTh criegyowmne Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepT PA» yepes conocTaerneHnve pen-
TUHIOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuunsa y KoHTpareHTa peiTuHra O4HOro 13 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe pocCcunNCcKnM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (Y4acToTbl)
AedonTta no penTUHIoOBbIM KaTeropmMsm HaumoHarnbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ANA BCeX OObEKTOB pewi-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U MIHCTPYMEHTOB CTPYKTYPHOro chMHaHCUPOBaHUS» B cOCTaBe oT4eTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEerNTUHIOBbIM KaTeropmsm npuMeHseMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UNcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B Cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHBIX Pa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMpaeTCs HaMMEHbLUUA PENTUHT U3 aKTy-
anbHbIX U cooTHocUTCS ¢ penTuHroM AO «3kcnepTt PA» B cootBeTcTBUM punoxeHnem 4. B cnyvae HeobxogmMmocTy NpoBecTr
conoctaeneHue pentuHroB 000 «HKP» n OO0 «HPA» ¢ peituHramm AO «3kcnepT PA» ncnonb3dyetcsa Tabnuvua conocraene-
HUS PENTUHIOBBIX LLKaN POCCUNCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdopmaumoHHom coobueHnn barka Poc-
cun ot 30.12.2021 «NHbopmaLumsi 0 conocTaBneHUM PENTUHIOBBIX LLKan POCCUNCKUX KpeOUTHbLIX PENTUHIOBbLIX areHTCTBY». [ns

oTobpaHHoro pentuHra ot AO «3kcnept PA» BbibnpaeTcsa cootBeTcTBYOLLEe 3HadeHme PD no tabnuue 8 ansa cpoka 1 rog. Mpu
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OTCYTCTBUM Y KOHTpareHTa perTuHra ogHoro M3 POCCUMCKUX PENTUHIOBbLIX areHTCTB 3HadyeHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHtcTtea Moody’s Yepes conocTtaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pelTuHra ogHOro 3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NPpUMeHsieTcs 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. MNpu 3TOM B crydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPaeTca HaMMEHbLUWIA PEUTUHT 13
aKTyanbHbIX U COOTHOCUTCS C pelTuHrom areHtctea Moody’s. B cnyyae Heo6X0AUMMOCTY MPOBECTU CONOCTaBIIEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTtsnsietca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonssoBaHvem Tabnumubl CONOCTaBNEHNS PENTUHIOBLIX LLKAN POCCUNCKMX KPEAMTHBIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHGhopmaumoHHOM coobuenHnn Banka Poccum oT 30.12.2021 «MHdopmMaLms o conocTaBneHnn penTUHIOBBIX LKA poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWUWM akTyanbHbIX Ny6NMYHbLIX OCTYMHbBIX AaHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa No eXXerogHoMYy MCCrneaoBaHWIo KOpno-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMUXCS K MPeanpuaTUsamM Manoro U cpegHero 6usHeca (Bbipydka 4 mnpg py6. un
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSAETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM akTyarnbHOro OT4YeTa Mo eXerogqHoMy NCCrnegoBaHUo Kop-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA ypOBHeWN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPAHHOIrO peMTUHroBoro areHtctea Moody's
Yepes cornocTaBreHne PEVTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHUWM akTyamnbHbIX NyONWYHbIX OOCTYMHbLIX AAHHBLIX U3 OT4EeTa PENTMHIOBOrO
areHTcTBa Moody’s no exerogHomy uccrnenoBaHuio kopnopaTtusHbix gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUU C NPUHAANEXHOCTBIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX OnNpeaensdeTcs recovery rate25.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCMNCKMX PENTUHIOBLIX areHTCTB Yepes3 COMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B criyyae Hanum-
YMSA HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUINCKUMU PEVTUHIOBLIMU areHTCTBamu, BbibupaeTcst HaMMEeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C peNTMHIoM areHTcTBa Moody’s. B cnyyae Heo6xoammocTy npoBeCcTn ConocTaBrneHne pen-
TmHroB OO0 «HKP» n OO0 «HPA» c peitnuHrom areHtctBa Moody's conoctaBneHue ocyllectensieTcs yepes pentuHru AO
«JkcnepT PA» ¢ ucnonb3oBaHwemM Tabnumupl CONOCTaBNEHUS PEVTUHIOBBIX LLKAN POCCUINCKNX KPEAUTHBIX PENTUHIOBBLIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHDopmauusi 0 ConocTaBrneHnn PEVTUHIOBbIX LKA
POCCUICKNX KPeOUTHBbIX PEVTUHIOBBLIX areHTCTB». Hannmume y koHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOIO areHTCTBa He
NpUHMMaeTCs B pacyeT 1 paccMaTpuBaeTCsl Kak OTCYTCTBME PerTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCSALLMXCS K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u
Honee B roa), B cnyyae OTCYyTCTBUSI pEATUHIa OOHOTO U3 POCCUCKUX PEATUHIOBBLIX areHTCTB NPUMEHSETCS 3HauYeHue recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

25 Ecnn B Ny6aMKyeMbIx MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMIaTaM, MPUBOAUMbIN areHTCTBaMMU ANs KaXAOr0 PENTUHIa B €XEroAHbIX UCCIEA0BAHNAX.
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2. AE®ONT UMK NPOCPOYKA MO BAINMKOTHLIM OBA3ATEIIbCTBAM.

2.1. [N kOHTpareHTa MOXeT He cunTaTbcsa cobbiTnem aecdonTa nnmn obecLeHeHs HeNCNoNTHeHe 06A3aTenbLCTB B Ba-
NtoTe, OTNIMYHONM OT POCCUMICKOro pybrisi, eCnn MMEKTCS OCHOBaHWs Nonaratb, Y4To A4edonT NpounsoLLen us-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBeAEHUS CaHKLMN, 3anpeTa/HeBO3MOXHOCTU PacyéTOB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPareHTOB UMW POCCUNACKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHHble 06593aTenbCTBa KOHTPAreHToB, B TOM YMCHe MO BbinnaTte KynoHOB U AMBUAEHAOB B UHOCTPaAHHOM
BantoTe, No coctosiHuio Ha 31 uonga 2022 roga BKNIOYMTENBHO, CHMTAKOTCS Haxoaswumucsa B gedonTte B criydyae, ecnv Takoe
HEeWCNoNHeHe BO3HWKIO B pe3ynbTate AeWCTBUIN (6e34eNCTBUSI) MHOCTPaHHbIX AEeMN03UTapHO-KIMPUHTOBBLIX KOMMAHWIA (B T. Y.
MeXAyHapOAHbIX pacyHETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkuHM», 1. NiokcemBypr),
MHOCTPaHHbIX BAHKOB UMW MHbIX CaHKLMOHHbBIX AENCTBUI MHOCTPaHHbLIX rOCYAapcTB 1 (Mnn) perynupyowmx opraHos. [ledonT u
obecLieHeHne B OTHOLLEHMN CAMOro KOHTpareHTa/aMmnTeHTa, B TOM YMCre NePeKPECTHbIN AedonT No ero HbIM 06s3aTensCTBaMm,
He BO3HUKAIOT.

Ho 31 miona 2022 roga HeEUCNONHEHME Taknx 06a3aTenbCTB He aBnseTcs cobbiTuem obecleHeHns unu gecdonTa ans
Lenen KOppPEKTUPOBKN CNpaBeLIMBON CTOMMOCTM Takol 3a40/MKEHHOCTMW.

2.3. C 31 virons 2022 roga (BkntoumTenbHO) 06513aTenbCcTBa No LeHHbIM Gymaram B MHOCTPaHHOW BantoTe OLEHUBAKTCS
cnegyrowmm obpasom:

2.3.1. O6s3aTenbLCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB Y AVMBUAEHO0B, BblpaXXeHHbIE B MUHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBAETCA HAa CYETE HOMMHATBHOIO e pXXaHusi Cneunanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeAeHa B pybrsix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHoAaTenscTBOM PP, ¢ AaThl NpM3HaHWA B MMYLLECTBE MAEBOro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoASALLMMUCS
B coctosHum fecponta, LGD no aTnm o65a3atenscTBam npuHumaeTtcsi paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnAaTte KyrnoHOB U AUBMAEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BankoTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBAETCH Ha CHETE HOMUHAIBHOIO AePXaHUsA cneunanmaMpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no koTopbiM MOXeET BbITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3aKkoHodaTenbCcTBoM P®, ¢ gaThl MPU3HaHUA B UMYLLLECTBE NMAEBOro MHBECTULIMOHHOIO hOHAA OLEHMBAOTCA B 06LeM no-
psagke, ycraHoBneHHom MCYA MNP, npu atom ¢ gatel HacTtynnexwus gedonta cornacHo NCYA MN® LGD no atum obsasartens-
cTBaMm npuHumaeTcst paBHbiM 100%. B cnydae ecnu npsiMo Unv KOCBEHHO cTana Habniogaema vunu JocTynHa nHgopmaums o
TOM, 4TO 0bsA3aTenscTBa OyQyT NoralleHbl B ONpeaeneHHbI CPOK, B TOM Yucre B pyOnsix B CyMMe, SKBUBANIEHTHON CTOMMOCTHU
00a3aTenbCTB B UHOCTPAHHOW BanoTe, CPOK HAaCTynneHnst Aedonta MOXeT ObiTb M3MEHEH (YBENMYEH UINN YMEHbLLEH B COOTBET-
CTBWM C NOMYyYEHHON MHOpMaLMEit), HA OCHOBaHUM MOTUBMPOBAHHOIO CYXKAEHUS YNPaBnsitoLLEen KOMNaHuu.

2.3.3. O6s3aTenbCTBa, B TOM YMCre MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BblpaXXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHuBatoTcs B obiem nopsigke, yctaHoneHHom MCYA MANO.
C paThbl, koraa nNpsiMo N KOCBEHHO cTana Habngaema unv JocTynHa MHopMauumsi o ToM, YTo ob6si3aTenbCTBa He OyayT nora-
LUEHbI B pe3ynbTaTte cobbiTU, yka3aHHbIX B M. 2.2, Takme 06s13aTenbCTBa NPU3HAKTCA HAXOASALWUMUCS B COCTOSIHUM AedhonTa 1
LGD no atum obsizatenbctBam npuHumaeTcs paBHbiM 100% (pelueHne ohopMnsieTcss MOTUBUMPOBAHHBIM CYXXAEHWEM YrnpaBns-
loLLert KOMNaHuK).

2.3.4. Obs3aTenbCTBa, B TOM YMCIE NO BbIMfaTe KYNnOHOB 1 AVBUAEHAOB, B OTHOLUEHUU LIEHHbIX Oymar, XxpaHeHne KoTo-
pbIX OCYLLECTBMSAETCA HAa CYETE HOMMHANBHOIO AepXaHUsi CNeunanmM3npoBaHHOrO AeN03UTapusl, OTKPLITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HPL, npu ycnosuu noatBepxaeHnst koHeyHoro xpaHeHus B8 HKO AO HP[, oueHuBaloTcs aHanorm4yHo
.0bs13aTEeNbCTBAM, B TOM YKCIE MO BbiNnaTe KynoHOB Y AUBMAEHO0B, B OTHOLLIEHUN LieHHbIX Bymar, XpaHeHue KOTOPbIX OCYLLeCTB-

NAeTCsl Ha CYETE HOMMHANBHOTO AEPXXaHWs cneunannaMpoBaHHOro aenosuTapus, otkpeitoro B HKO AO HP.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBIISIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AAHHbIX Nocnes-
Hero TOProBOro AHSI Ha TOProBbIX NMOWaaKax He NPUMEHSIETCS B Criyyae, Korga HeToproBblii AeHb (Unu OTCYTCTBME TOProB Ha
(hOHAOBOM pbIHKE) CBA3aH C MPUOCTaHOBKOW TOProB Mo pelueHnto BaHka Poccun, NpMocTaHoBKOW TOProB B criyvae AOCTUXKEHUS

YCTAHOBJ1€HHbIX 6Mp)Kel7I NOPOroBbIX 3HAYEHUN NN UHBIMU coObITUAMM (COFJ'IaCHO MOTMBUPOBAHHOMY CY>KOEHUIO YNpaBnstoLen
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KOMMaH1K), CnocobHbIMU CYLLLEECTBEHHO NOBMUSITL HA M3MEHEHMWE CpaBea/INBOM CTOMMOCTY B TaKkoW HETOProBbI AeHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENBCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpepeneHus cnpaseniMBoON CTOMMOCTY aKTUBOB, YNpaBnsioLlas KoMnaHus o6si3aHa NpMOCTaHOBUTL Bblgady, noralleHne u o6-
MEeH WHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT ynpaBnsaoLlen komnaHum, 6es-
OTHOCMTENbLHO TWMNa NaeBoro MHBECTMLMOHHOIO OOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHbIX MNaeB B MOMEHT BO3HUKHOBEHUSI 0693aHHOCTM NO NPUOCTAHOBMEHMIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 61pu, B Ka4eCTBe BPEMEHHON arb-
TepHaTMBbl 6€3pNCKOBO CTaBKM A5 ONpeaeneHns cnpaBeanBon CTOMMOCTN 0653aTenbCTB CO CPOKOM A0 noralleHns He 6onee
6 mecsaueB MoxXeT ObiTb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTepnonsauun (Hanpumep, NMMHENHOW) Ha OCHOBEe
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegeneHusa cnpaBeanvMBON CTOMMOCTU, Anst 0653aTenbCTB CO CPOKOM MOralleHns 4o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop cTaBkm B OTHOLUEHWM aKkTuBa
YnpasnstoLiasa koMmnaHvs oopmnsieT MOTUBMPOBaHHbBIM CyXXAeHneM 1 npegocTtasnsieT ero B CneumanuanpoBaHHbIi Aeno3nTa-

pwi.
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