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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B MPABUITAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

KpeAuTHbIA PEATUHT — MHEHWE HE3aBWCHMOTO PENTUHIOBOIO areHTCTBa O CMOCOGHOCTM PENTUHIYEMOTO NMLA UCMOMHSATH Npu-
HATblE Ha cebsl puHaHCoBbIe 06A3aTeNnbCTBa (0 ero KPeauToCnocoGHOCTM, PUHAHCOBOW HaleXHOCTH, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@XXEHHBLIM C UCTIONb30BAHVEM PENTUHIOBO KATETOpUM MO OrnpeesieHHOV PENTUHIOBOW LUKare.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

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

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

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

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

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

OBLUME NOJIOXXEHUA

HacTtoswwme MNpaBuna onpegeneHnsi CTOMMOCTY YUCTbIX akTBOB BupxeBoro naeBoro MHBecTULMOHHOro ¢oHpa
PbIHOYHBbIX (PMHAHCOBLIX MHCTPYMeHTOB «llepBas - ®oHA Poccuiickue eBpoobnurauumn» (ganee — MNMN®) paspaboTaHsbl B
cooTBeTCTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, dPegepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-d3 ot 29
Hos6psi 2001 roaa (nanee - PegepanbHbii 3akoH "O6 MHBECTULIMOHHBIX (hoHAaX") U NPUHSATLIMU B COOTBETCTBMWN C HUMW HOpMa-
TUBHBLIMW aKTamu.

Hactosawwe MNpasuna onpegenexHnsa CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU CTaHAapTaMu oyHaHCo-
Bov otyeTHOCTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCcTBYoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwe lMNpasuna onpegenexHns CHA sctynatoT B cuny ¢ 31 uionsa 2022 roaa.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

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

e  MOpSAOK OnpeaerneHus Aatbl U1 BpDEMEHMW, MO COCTOSHUIO Ha KOTOpbIe onpeaenseTcs CTOMMOCTb MMYLLECTBa, NepeaaH-
HOro B OonnaTy MHBECTUMLMOHHbLIX Naes MNN®;

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

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

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s3aTENbCTB akTUBHBLIMU;

e  KpuTepuwu Bbibopa cnocoboB U Moaener OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB 1 00653aTENbCTB, a Takke
nepeYveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

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

e nopsaok hopMUPOBaHUS pe3epBa Ha BbIMnaTy BO3HArpaxaeHus, NpegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MANo;

e  MOPSAAOK YperynvpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHuen n cneumannsanpoBaHHbIM Aeno3utapuem npu
onpefeneHmn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpenensitb NOPsiLOK OCYLLUECTBMNEHNS MHbIX NPoUedyp B LENsX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOpMa-
TMBHbIMMK akTamu BaHka Poccun.
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N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTU BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nexHust CHA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TakMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWIA U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMUa®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MN® (nanee — akTuBbl), M BEMUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUMX NCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbCcTBa), Ha MOMeHT onpeaeneHms CHYA.

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

CYA onpegensieTca He no3gHee paboyero AHS, crieQyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) oopmupoBaHms MANS;

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

o B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crny4yae npekpaiieHus MNMN® - Ha gaty BOSHUKHOBEHMS] OCHOBaHMS ero NpekpalleHnst n Ha nocrnegHuin pabounin eHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmbl CHA Ha kaxabiv
pabounin feHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NPeaLwecTBYOLWUA TaKOMY QHI0) C Havana roga (C AaTthbl 3aBepLleHust (OKOHYaHMs) hOPMMPOBaHUSA NAEBOr0 MH-
BecTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT NepuoA.

B uensx onpegeneHua CI'CYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aatbl onpegeneHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CYA.

CYA MNP, B Tom uucne CIF'CHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 0 [BYX 3HAKOB MOCHE 3ansToM, C NPUMEHEHNEM NPaBUIT MaTeMaTUYeCKOro OKpYriieHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu Y MNP, gencTeyowmmmn Ha gaty onpegeneHuns CHA.

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

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

[laTta, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb UMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT GbITb ONpedeneHa paHee AaTbl Nepeaayy Takoro MMyLLecTsa B ONnaTy MHBECTULIMOHHBIX NaeBs, 3a UCKIo-
YeHneMm cryyaeB onpegeneHns CTOMMOCTU MMYLLEECTBA, MePeAaHHOro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHUK OT-
YyeTa oueHLuKa.

[aTa, N0 COCTOsIHWIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHMM OTYETa OLeHLUMKa, He MOXeT BbITb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes NN

CtoMmoCTb MMyLLEeCTBa, NepedaHHOro B OnnaTy WHBECTUMLMOHHbIX naes [MN®, onpegensetca no COCTOSHUIO Ha
23:59:59 Ha paTy nepepayun nvyLlecTsa B onnaTty UHBECTULMOHHBLIX naes MAD.

KPUTEPUN NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MNOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET NOMNYYUTb BCE OCHOBHbIE BbIroAbl OT UCMOMNb30BaHUSA JaHHbIX aKTMBOB B ByayLieMm, a ux
CTOMMOCTb MOXET ObITb HaEXKHO OonpeaeneHa.

0O6s3aTenbLCTBO — 3TO cyuecteyouiaa 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLwnbIxX cobbITuin, B pesynbTate NCNOoNTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 DoHaa pecypcos, 3aKrno4varLwnx B cebe aKOHOMUYECKNE BbIroabl.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBnieHsl B MpunoxerHum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIBCTB

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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CTOMMOCTb aKkTMBOB M BenuuMHa 006s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂl/lBOI;I CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABIEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMblX OpraHU3aLuii OLEHLLMKOB He NPUMEHSINUCE B TEYEHWEe ABYX NET B KOMU-
YecTBe ABYX U Gonee pa3 Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble ®eagepanbHbiM 3akoHoM "OG OLeHOYHOW
aestenbHocTu B Poccuiickon Genepaumn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMoperyniMpyeMbiX OpraHu3aumin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSeT HE MEHEee TpeXx NeT, a Tak e UMetoLWmUM kBanudumka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOWN AeATEeNbHOCTY.

B crnyyae onpeneneHnsl CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTb He
paHee LWecT! MecsaueB A0 OaTbl, N0 COCTOSIHUIO Ha KoTopyto onpegensietca CHYA. MNpy 3ToM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHWUM OOCTYMHOrO Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkU Hanbonee 6nuskon k gate onpe-
[OEneHnsi CTOMMOCTU aKTUBa, COCTaBEHHOro ¢ cobntoaeHnemM Tpe6GoBaHMin HOpMaTUBHbLIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHWM 0T4YeTa OLEeHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAYLWMM akTUBaMm:

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

e [lebuTopckas 3a40SMKEHHOCTb, B Criyyae Hanuuusi NpM3HaKkoB 06ecLeHeHNst 1 HEBO3MOXHOCTM NPUMEHEHUSA UHbIX Me-
TOZOB OnpeaenexHns cnpaBeanBoi CTOMMOCTMW.

MOMOENN OLUEHKN CTOMMOCTU LIEHHBIX BYMATI

AKTUBHBIM PbIHKOM ANS LieHHON Bymarv, JOMYLEeHHON K Topram Ha pOCCUICKON Bupxe (3a UcknoveHnem obnurauuii
BHELUHNX 06nunraumoHHbIX 3ainmos Poccuiickon Pefepauum; [ONroBbiX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTs; eBpoobnmrauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHM3auuii) NpusHaeTcs AocTynHas v Habniogaemas
GupxeBas nnoLagka B criy4yae 0gHOBPEMEHHOIO COBMIAEHNS HUXKENepeYnCreHHbIX YCIOBUIA:

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

e Hanuuus ueHbl (KOTUPOBKW) Ha AATy onpeaeneHns cnpaBeanmBoi CTOMMOCTY;

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

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npesbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccumn Ha gaty onpefeneHus akTUBHOIO PblHKA,
ecnu obbem caenok onpeaeneH B MAHOCTPaHHOW BanioTe).

B cniyvae, ecnun Ha gaty onpegenexuns CHA Ha kakoin-nnbo Gupke He MPOBOAUNMCH TOPrK, ANSA ONPeAeneHns akTUBHO-
CTW pblHKa UCMONb3YTCS AaHHbIe 3TON BMPXK No nocregHeMy GnvxanLuemMy TOproBoMy OHHO.

[ns oueHKn cnpaBeasIMBO CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCAa:

OCHOBHOM PbIHOK ANA LieHHbIX 6ymar B MopsAaok NPpM3HaHUA pbIHKA OCHOBHbLIM
uensx HactosAwwmx NMpaBun onpeaene-
Hua CYHA
Ona pocCUMCKUX LleHHbIX 6ymar MockoBckasi 6upxka, ecnu MockoBckasi bupka SIBNsieTCst akTUBHbBIM PbIHKOM.

B cnyyae, ecrnu MockoBckasi bupxka He SBNsieTC akKTUBHbLIM PbIHKOM — POCCUM-
Ckas GupykeBas nrowlagka U3 Yyncra akTMBHBIX PbIHKOB, MO KOTOPOW OnpeaeneH
HambonbLUMN 06LWMIA 06beM CAENOK MO KOMMYECTBY LieHHbIX Oymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Gymar
ncnonb3yeTcsa MHpopMaumsa ob obbeme coenok B AEHEXHOM BbipaXkeHuun. [MNpu
paBeHcTBe obbemMa CAENOK Ha PasfU4YHbIX TOProBbIX MOLWaAKax OCHOBHBLIM
PbIHKOM CYUMTaETCs TOproBas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
JaHHbIV nepuog,.

ONnA MHOCTPaHHbIX LIeHHbIX 6ymar 1 Poccuiickasi Gupxxa M3 4Mcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
LieHHbIX 6yMar MeXayHapoAHbIX KOM- HambonbLUMI 06LWMIA 06beM CAENOK MO KOMMYEeCTBY LieHHbIX Oymar 3a nocnea-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMYECTBY LIEHHLIX Bymar
ncnonb3yeTcsa nHgopmaums od obbeme caenok B AEHEXHOM BbipaxeHuw. MNpu
3TOM BenUYuHblI 06 beMa COenok B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy baHka Poccum Ha paty onpegenennst CHA. MNpu paBeHcTBe obbemMa cae-
TNIOK Ha pasnuyHbIX TOProBbIX NOLWaaKkax OCHOBHBIM PbIHKOM CYMATAEeTCs TOpro-
Bas nroLlanka ¢ HambomnbLUNMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.
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[na o6nuraunin BHEWWHUX o6nuraumoH- | BHeGUPXKEBOMN PbIHOK.
HbIX 3aMMoM Poccuinckon Peagepaumm,

OONroBbIX LEeHHbIX 6yMar MHOCTpaH- B cnyuyae, ecnu UeHHble Gymarn OonylieHbl K Topram TOMbKO Ha POCCUICKON
HbIX rocyAapcTB, eBpoo6nurauuil MHo- | GupKe, TO NPU3HAHUA PbiHKA OCHOBHLIM BYAET TakUM Xe, Kak AMsl POCCUIACKUX
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LieH- | LeHHbIX Bymar.

HbIX 6ymMar MHOCTPaHHbIX rocyfapcTB,

LeHHbIX 6yMar MeXxayHapoaHbIx dm- B cnyyae, ecnu ykasaHHble LieHHble Gymaru fonyLeHbl K Topram Ha pOCCUIcKom
HaHCOBbIX OpraHu3auui Gvpxe, KoTopas Npu3HaHa aKTUBHOW B COOTBETCTBUM C HacToswwumu Mpasu-

namu onpefieneHns CYA, B To Bpemsl, Kak OTCYTCTBYIOT iaHHblE BHEOMPXKEBOTO
pbiHKa, TO NOPSAOK NPU3HAHUS PbiHKA OCHOBHbLIM BYAET TakuM xe, kak Ansl UHO-
CTpaHHbIX LeHHbIX Gymar.

[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU LUEeHHbIX 6ymar Mcnonb3yrTCcA Moaesnin OUEHKN CTOUMMOCTU LIEeHHbIX 6ymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LIEHHbIX 6ymar, A58 KOTOpbIX He onpeaeneH akTUBHbIV pPbl-
HOK, a Takke Moaenn OUueHKN, No KOTopbiM onpeneneH aHarnormyHbl akTuB.

Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTOpPbIX onpeaensieTcss akTMBHbIN GUpPXXKeBOW PbIHOK (1-1 ypOBeHb)

LleHHble 6ymaru nOpﬂAOK onpeaeneHusa CﬂpaBeAﬂMBOVI CTOUMOCTHU

LleHHas 6ymara poccuii- | [Ina o6nuraumii pPOCCUNCKUX SMUTEHTOB.
CKOro 3MMUTEHTa
[nsa onpepeneHvs cnpaBefnMBON CTOMMOCTW WMCMONb3YOTCS Creaylolme LeHbl OCHOBHOMO
pbiHKa (U3 YMCna akTUBHBIX POCCUMCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
Oupxun Ha gaty onpegeneHusi CYA;

e  pblHOYHas LeHa (2) HA MOMEHT OKOHYaHWUsI TOProBOW CECCUM POCCUIACKOM BMpXxuK Ha
naty onpegenennst CHA.

CnpaBeanveas CTOMMOCTb [ONTOBOK LIeHHONW Bymaru onpenenseTcs ¢ y4eTOM HaKoMnIeHHOro
KYNoHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LE€Hbl OCHOBHOIO pblHKaA, ANA onpeaeneHund
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKU CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNUEeM cry4ad, Korga oTCyTCcTBMe pPblHOYHbLIX LUEH o6ycr|0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4vae Ha aaty onpeneneHus CYA nonyctmumo
MCMonb30BaTh LeHbl NocregHero ToproBoro AHs OCHOBHOWN 6VIp)KVI.

LleHHasa 6ymara uHo- [nsa onpegeneHust cnpaeeasivBoi CTOMMOCTY UCMOMb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pbIHKa
CTPaHHOro 3MUTEHTA U Ha paty onpegeneHus CUA npu ycnosum NnoaTeepKaeHUsa ee KOPPeKTHOCTY.
MeXxayHapoaHon Komna-

WM LleHa 3aKkpbITUSi NpM3HaeTCsl KOPPEKTHOW, eCnn packpbiThl AaHHble 06 0Gbeme TOpProB 3a AeHb
1 06bEM TOProB HE PaBEH HYIIO.

Ecnu Ha paTy onpegeneHnss CHA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBON CTOMMOCTY LieHHOW BymMary NpMMEHSIIOTCS MOAENMN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA MoAeNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNUEeM cry4dad, Korga oTCyTCcTBMe pPblHOYHbIX LUEH o6ycr|0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA nonyctmuMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeaenseTcsl akTUBHbIN BHEOUPKEBOW PLIHOK Mnu Ans
KOTOPbIX UMEITCA HabnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YPOBEHb)

LleHHble 6ymaru I10p5|.q0|( onpegeneHus cnpaBeAnuBoﬁ CTOUMOCTH

LleHHas 6ymara poccuii- Ansa o6nuraumnim pocCUMCKUX 3IMUTEHTOB B Nopsiake yObiBaHWsS npuoputeTa:
CKOro aMMTEHTa, LieHHasA
6ymara MHoCcTpaHHOro

3MUTEHTa, a TaKXkKe aKLumu
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MeXAyHapoAHbIX KoMna-
HUM

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

e MoAernb OLEHKU ANS LUeHHbIX Oymar, HOMVHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHvnem 3 (Mogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb30BaHUsi HAbNAAEMbIX UCXOOHBLIX AAHHbIX.

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

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

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsIoTCS pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeannBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PacCYETHOM LieHbl B HETOPro-
BbI J€EHb.

O6nurauma BHeLWHNX o6-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®depepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnuraumns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hmHaHcoBOW Op-
raHusauuu

[ns onpepenexHns cnpaBeanvBoOi CTOMMOCTH, UCMONb3YHOTCS Habniogaemble LieHbl aKTUBHOTO
BHEGMPXKEBOTO pbIHKA, BbiIGpaHHbIe B criedytoweM nopsigke (yobiBaHUS npuopuTeTa):

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

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

e  MHAMKaATUBHaZA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emasi rpynnon komnanuii Cbonds Ha paTy onpegenerns CHA.

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

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

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAaX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENnsItoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHis cnpaBeannBoii CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuoGpeTeHus.

C patbl NosiBNEHMS LieH, NO3BOMSAOLLMX npon3BecTn OUEeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obLem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TeveHne 10 paboumx gHeln ¢ AaTtbl pasmeLleHUs MOXeT
NPUMEHSITLCS LIEHA pa3MeLLeHNsi, CKOPPEKTUPOBaHHAs MPOMOPLMOHANIbHO Ha W3MEHeHue
KItoyeBov cTaBku baHka Poccum 3a aToT nepuog.

HaumHas ¢ 11 gHaA cnpaBeanmeas CTOMMOCTb onpeaensieTcs B o6Lem nopsgke.

Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Ha6nogaemble AaHHbIe (3-! yPOBEHb)

LleHHbIe 6ymaru

Mopspok onpeneneHns cnpaBeaIMBon CTOMMOCTU
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O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHELWHNX
06nUrauMoHHbIX 3aMOB)

O6nurauun, HOMUHUpO-
BaHHble B pyonsix

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

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no metogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEeYalowmux Kpute-
PUSIM UCXOOHbIX AaHHbIX 3-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (NMpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

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

e MoOJernb OLEHKU AMs UeHHbIX Bymar, HOMUHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHvnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cryyae uc-
Nnonb30BaHUsi HeHabngaeMbIX UCXOAHbBIX AAHHbIX);

e 1CMOMb3yeTCcs CTOUMOCTb, OnpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao gatol onpegeneHns CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4YeTa OLUEH-
LLMKa, orpaHn4mBaeTca yCcrnoBuamMu, nppumeHaemMmbolMn B Cltiyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMaxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENsIoTCS pacyeTHbIe
LieHbl, 451 Lenen onpeaenexHys cnpaBeanBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nurauus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoBOM Op-
raHusaumm

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA Crneaytole LeHbl B Nopsigke
ybbIBaHUS npuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusam, yTBep>KOeHHbIM
01.12.2017 »n no3gHee) C UCMOMb30BAHNEM METOAOB OLIEHKWU, OTBEYatoLMX KpuTe-
PUSIM UCXOOHbIX AaHHBLIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcd LeHaM, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOOUKE OLIEHKN);

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

e 1CMONb3YeTCsl CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

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

CnpaBeanveasi CTOMMOCTb OMrOBON LIEHHON Bymaru onpegensieTcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpefgenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMaXxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsItoTCs pacyeTHbIe
LieHbl, AN Lenei onpeaenexns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

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

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

Mcnonb3oBaHve crpaseanBoii CTOMMOCTU, OfpeaenieHHON Ha OCHOBaHWM OTYeTa OLEeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSMM, NPUMEHSEMbIMU B CINlyYae BO3HUKHOBEHMWS COGLITUN, Be-
OyWnX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

AKUMOHEPHOE 061LECTBO

«Ynpasnsiowas koMnaHus «lepeas»
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHanornyHbIN aKTUB

LleHHble 6ymaru nOpﬂAOK onpeaeneHus CﬂpaBeﬂﬂMBOﬁ CTOUMOCTHU
LleHHasn 6ymara ABNA- [ns oueHKn LeHHon 6ymarm Mcnosb3yeTcAa LeHa BblNyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OTHOoLWe-
eTcA AonoNiHUTeNIbHbIM HUIO K KOTOPOMY [aHHbI BbINYCK SBSIeTCA 4ONOSTHUTENbHBIM, OnpeaenieHHas, Ha aaTty onpege-
BbIMYCKOM nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6yM3r, ONA KOTOpbIX onpe-

[eneH akTUBHbIN PbIHOK.

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpepgendaeTcd cornacHo 3ToMy nopaaky 0o BO3SHUMKHOBEHUA Cripa-
BEAIMBON CTOMMOCTU LiEHHOMN 6ymarm, SABNSOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony- [ns oueHkn LeHHon ByMaru ncnonb3yeTcs LieHa UCXOA4HOW LieHHoM BGymaru, onpegeneHHas Ha
YeHHasi B pe3ynbTaTte gaty onpegenenuss CHA B COOTBETCTBUU C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOpPbIX OMpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLUMeHTa KoHBepTa-

ApYyrov ueHHon bymaru umun.
(ucxopgHOM LeHHoWn By-
marm) Ecnu HeBO3MOXHO onpeaenvTb B COOTBETCTBMN C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
0N KOTOPbIX OnpeAeneH akTUBHbBIN PbIHOK LIEHY MCXOAHOW LieHHONM Bymaru Ha AaTty onpeaeneHus
CYA, ncnonb3yeTcs crnpaBeanMeasi CTOMMOCTb UCXOAHOW LieHHoW Gymaru, onpegeneHHast Ha
[aTty KoHBepTaLun, CKOPPEKTUPOBAHHAs C Y4ETOM KO3(hULIMEHTA KOHBEPTALIMU.

CnpaBegnuBasi CTOMMOCTb OMNpefensieTcs COrMacHo 3TOMY MOPSiAKY A0 BO3HWKHOBEHUSI cnpa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHoW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHOoN Gymarn).

e  OLEHOYHOV CTOMMOCTBIO 0BnMraLmii HOBOTO BbINyCKa, NPU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX GyMar, IBNSeTcsl OLeHOYHast CTOUMOCTb KOH-
BEPTMPOBaHHbIX LIeHHbIX Bymar, ieneHHas Ha KoNM4YecTBO obnurayuuin, B KOTOpoe KOHBEepPTU-
poBaHa ofiHa KOHBepTUpyeMasl LieHHasi Bymara.

e OUEHOYHOIM CTOMMOCTbLIO 0GnUraumii HOBOro BbINyCKa, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHbIX 0Gnurauui npn peopraHnsaumm aMUTEHTa Taknx obnurauuin, senseTca
OuUeHOo4YHaaA CTOMMOCTb KOHBEPTMPOBAHHbLIX obnurauuin.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanuBas CTOMMOCTb LieHHbIX Bymar onpegensiercs B cregytollem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMWN C MOAENAMMW OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (Jyx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha Kype, yCTaHOBMEH-
HbIi B [MpaBunax onpegeneHus CYA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.
CnpaBepnvBas CTOMMOCTb AOTOBbIX MHCTPYMEHTOB ONpeAenseTcs kak CyMma cnpaBefinBon CTOMMOCTU LIeHHON By-
Maru U HakoMMeHHOro KyNnoHHOro 4oxoAa, MCYMCNEHHOro UCXOASA M3 CTaBKU KYMOHHOrO [OXOAA, YCTAHOBIEHHOW B peLueHWn o
BbIMycKe (0 AOMOHUTENbHOM BbIMyCKE) U NPOCMNEKTE 3MUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonmeHHOro KyrnoHHOro goxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3anmos Poccuinckon degepavum,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPO0ObNMraumnii MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
(hVMHaAHCOBbIX OpraHM3auuii onpegenseTcs B CrieqyowemM nopsake: CyMMa HakomMmeHHOro KyNMoHHOro 4oXoAa, paccunTaHHas mc-
X051 U3 CTaBKu KyMOHHOIO 40X0A4a, OKpyrnsieTcst 4o 12 (ABeHaauaTtu) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha konnyecTso bymar
B noptdene, nocne 4Yero NofnyyeHHas BennymHa okpyrnsetcsa Ao 2 (syx) 3HakoB nocre 3anaTon, Nnpn HeobxoanMoCcT yMHOXa-
eTCs Ha Kypc, ycTaHoBMneHHbIN B MNpasunax onpegenenus CHA, v okpyrnseTca Ao 2 (AByx) 3HaKoB Nocne 3ansiTow.
CnpaBeanvBasi CTOMMOCTb JONTOBbIX LieHHbIX 6ymar npusHaetcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoMMHana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMMHAanNa K Nosly4eHunio A0 AaTbl NOMHOIO NoralleHUs HOMMHanNa B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NMPU HanmM4uM npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTCTBUM C [NpunoxeHnem 4 B 4acTu TpeboBaHMI K OTHETY OLeHLLMKa.
Cnpaseanveas CTOMUMOCTb 06rMraumin Npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLeHEHNs U OTCYTCTBMU LiEH NEPBOTO 1 LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvMBON CTOMMOCTM PaccyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwumx cobbITuiA, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.
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ONPEOENEHWUE CMPABEQIMBOWN CTOMMOCTMW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCINOBUU T+ (NPU HECOBMNAOEHUM OATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3aJ0JDKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mMepe pasHuLbl Mexay CnpaBeanmBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacdeTta CHA, siensoLenca npea-
MEeTOM COENKM U CYMMOW cOEeNKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka NnpM3HaeTcsl B COCTaBe akTMBOB (Aebntopckasi 3a40/PKEHHOCTb) Y NMOKyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00sia-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B cocTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUS! COObLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok obLwmx cobbITuiA, NPMBOAALLMX K 06ecLeHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANVUBOW CTOUMOCTW MO COENKAM C BAﬂIOTOVI, 3AKITHOYEHHbIM HA YCJIOBUW T+
(MPU HECOBINAOEHWUN OATbI MOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOOAXE BANIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU MO CAENkam C BastoTON, 3aKMioYeHHbIM Ha ycnoBusax T+, onpegensieTca B
pa3Mepe pasHuLbl MeXay TekyLLen cnpaBeaMBON CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cTOMMOCTbLI0 BanioTbl, 3adomk-
CUpPOBaHHOW B AOroBOpe Ha AaTy UCMOJSIHEHUS cOeNKW, NpUBeAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAerka NpM3HaeTCsl B COCTaBe aKTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0SPKEHHOCT) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUS cOObITUIA, NPpMBOASALLUX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnuncok o6Lwmx cobbiTuin, NPUBOASALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

ONPEAENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

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

CnpaBeanvBasi CTOMMOCTb OMpeaensieTcsl B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CripaBeaiBoOn CTOMMOCTY Mpu
BO3HMKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxerne 4).
Cnuncok obLLmx cobbITUiA, NTPUBOASALLNX K 06eCLEeHEHUIO, yka3aH B [MpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BenuunHa 0653aTenbCTB, BbipakeHHas B BanoTe, OTMYHON OT BantoTbl pacdeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxka» Ha aaTy
onpegeneHns nx cnpaseannBoi CTOMMOCTH (danee gata —T).

Ecnu 6upxeoii kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Asi pac4eToB UCMOMb3y-
eTcs kKypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccunckon enepaumm He yCTaHOBNEH KypC MHOCTPaHHOW BanioThbl, B KOTOPOW
BbIpa)keHa CTOMMOCTb akTMBOB (06s13aTenbCTB), kK BantoTe onpegeneHms CYA B cootBetcTBum ¢ Mpasunamu Y MNP, neictey-
IowrmMmn Ha aaty onpegenenns CHA, To ncnomnb3yeTcs COOTHOLUEHNE MeXay KypCOM MHOCTPaHHOM BanioThl U BanoTON onpeae-
nexHna CYA B cootsetcTBum ¢ lNMpasunamu Y MNP, gencteyowmmn Ha gaty onpegenenns CHA, onpegensiemoe Ha ocHoBe
CMOT Kypca 3TUX BasnkoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BamntoTbl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEOENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3meLLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCA Kak B
Bantote Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoAaTenbcTBa Poccuiickon
depepayun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIeHNs1 Cpoka ero NosiHOro noralleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B criedytoLem nopsake:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON JOFOBOPOM, €CIU CPOK NoralleHns Aeno3uTa - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He Gonee 1 (OJJ,HOI'O) roga, v cTaBka no 4eno3nTy COOTBETCTBYET PbIHOYHOMW Ha AEeHb
onpeaeneHusa CI'IpaBe/J.J'IMBOﬁ CTOMMOCTH, cnpaseanmeada CTOMMOCTb eno3nTa Npu3HaeTca paBHOI;1 OCTaTKy AEeHEeXHbIX
CpencTB BO BKNaje, yBennYeHHbIX Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseannuBon CTOMMO-
CTK No CTaBke, ﬂpe,ﬂ,yCMOTpEHHOI;I Oorosopom. Ecnu ctaBka no [0roBopy He COOTBETCTBYET prHO‘-IHOVI, TO NpUMeHAaeTCcA
MeToA NpuBeaeHHOW CTOMMOCTHU 6y,u,yu4V|x AEHEeXHbIX NOTOKOB.

Ecnu CpOK noraiwleHuna genosnta Gonee 1 (O,EI,HOFO) roga, To cnpaseanmeas CTOMMOCTb Aeno3nTa onpenendaeTcd no
MeToAy NpUBEAEHHON CTOMMOCTU LEHEXHbIX NOTOKOB.

B cnyyae BHeceHUSA n3ameHeHUn B yCNOBUS onpeaesieHnsa cpoka JOroBopa MakcuMarbHbIN CPOK onpeaenseTcs B COoT-

BETCTBUWN C UBMEHEHHBIM CPpOKOM genosunTa, ,D.eIZCTBy}OLLl,I/IM Ha AaTy onpenenexHunsa cnpaBe,anBoM CTOMMOCTH, Npnu4em Hakonne-
HWEe CPOKa BKIiaga He Npoucxoaut.

CnpaBe,u,nleaﬂ CTOMMOCTb eno3nTOB onpenendaeTcda B COOTBETCTBMM C METO4OM KOPPEKTUPOBKU cnpaBe,qnleon cToun-

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

Cnuncok o6LWmnX cobbITUM, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

MprBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyutbiBaeTcs no popmyne:

u P
py=%_—"n__
; (1 + r)D,1/365

roe:

PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (06a3aTenbCTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB 4O AaTbl MoralleHusl akTvBa (00si3aTenbcTBa), HauMHas ¢ AaTbl onpeaeneHuns
CUA;

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

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

" - KONMYECTBO AHel oT AaTbl onpedeneHnss CHA 0o gatbl N-0ro AeHeXHOro noToka;

r - cTaBka QUCKOHTUPOBaHMUS B MPOLIEHTax ro4oBbIX, onpefeneHHas B COOTBETCTBMM C HacTosaLwmmMmun MNMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxo[4, paccynuTblBaldOTCA B COOTBETCTBUN C yCIIOBUAMU OroBopa, paTon ge-

HEXHOro NnoToKa CYUTaeTCA oXxungaemasa aata, B KOTOPYH MNiaHnpyeTcda NocTtynfieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKN4YeHnem cry4vyaeB JOCPOYHOIo noraleHnsa OCHOBHOIO ,qonra).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanu3aunn npoueHTHbIX 40X040B, eClin 3TO npeayCcMoT-

PEeHO ycnosmamMmun oorosopa.

pachuk AeHEexXHbIX NOTOKOB KOPPEKTUPYETCS B CriyYae:

BHECEHUS M3MEHEHWIN B JOTOBOP (B TOM YWCME B YacTU U3MEHEHWs CTaBKM MO [OrOBOPY, CpoKka AEeUCTBUS LOroBOpa,
NepuoaNYHOCTU UM CPOKOB BbiMfaThbl NPOLEHTHLIX 4OXOA0B),

N3MEHEHUSI CyMMbl OCHOBHOTIO Aofra (MonofHEHNS, YAaCTUYHOIO AOCPOYHOrO NMOoralleHnsl OCHOBHOIO A05Ira, eCrv OHO He
ObINo y4TEHO B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

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

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €Criv JaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka npu3HaeTcqa prHO‘-IHOﬁ, €Ccrnuv Oeno3nTHbIN BKNag pasmelleH B GaHke, KOTOprVI BXOOUT B I'Iepequb CUCTEMHO
3Ha4YUMbIX KPpeOUTHbIX opraHmsau,mVl, yTBep)l(,D,eHHbIVI BaHkom Poccum Ha OCHOBaHUM METOLMUKM, yCTaHOBﬂeHHOIZ YkasaHnem
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O MeToaurKe onpeaeneHns CUCTEMHO 3HaYMMbIX KPeAUTHbIX OpraHu3auminy, u onyonu-
KOBaHHbIN Ha canTe BaHka Poccumn www.cbr.ru no cocTosiHMiO Ha AaTy NepBOHAYanbHOro NPU3HaHus.

o CpenHeB3BeLLEHHOW NPOLIEHTHOW cTaBke, onybnvkosaHHon BaHkom Poccumn Ha gaTty onpegeneHusi cnpaBegivMBon CcTo-
MMOCTW AenosunTta, ecnv NpoueHTHas cTaska, MPeAyCcMOTPEeHHas OroBopoM, OTNIMYHA OT pbliHOYHON. [Mog onybnukosaHHon bak-
Kom Poccumn cpegHeB3BeLLUEeHHON NPOLEHTHON CTaBKOW nodpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLEeHTHbIX CTaBKkax No AenosuTam (Bknagam), pasMeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvskuii K gate onpeaeneHus cnpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe 4eno3nTa, Ha CPOK, COMOCTaBUMBbIA C OXXUAAEMbIM CPOKOM pa3melleHus ge-
nosuta.

Ecnu cpeagHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, Yem 3a MecsL|
[0 AaTbl onpeaerneHus cnpaBeanuBoi CTOMMOCTY, O onpeaeneHns sHadeHnss HabnogaemMon pbiHOYHOM CTaBKM NPUMeHsieTcs
cnenyoLIMiA Noaxon;:

e  KnioyeBas cTaBka baHka Poccun, aeicTBoBaBLIas Ha nocrneaHuii pabounii AeHb Mecsala, 3a KOTophli onpedeneHa
cpeaHeB3BelLeHHas NpoLeHTHas CTaBka, CpaBHMBAETCA C KINoYeBon cTaBkol baHka Poccuu, aeiicTeytowen Ha aaTy
onpeneneHys cnpaBeanmeon CTOMMOCTH;

. ecnu knoyeas ctaeka baHka Poccun He nameHnnacb 4O MOMeEHTa onpegeneHna CﬂpaBe,El,J'II/IBOI;I CTOMMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSETCH NOCNEeAHAS pacKkpbiTas cpegHeB3BeLUeHHas CTaBkKa;

° ecnu Kkniovesas ctaBka baHka Poccumn namenunacb 4o MOMeHTa onpegeneHua CI'IpaBeD,J'IMBOIZ CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLleHHas CTaBka, CKOPPEKTUpPOBaHHas npo-
NopuUNOHarbHO N3MEHEHUIO KIToYeBOW CTaBku baHka Poccuu. T.e. 3HayeHne pblIHOYHOM CTaBKM U3MEHSIETCS B TOM Xe
nponopuuun, B Kakon n3MeHunach KrntoyeBas CTaBka.

OMEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3sHaHWe gebuTopckon 3a40MKEHHOCTN ONEePaLMOHHON OCYLLIECTBNAETCS Ha OCHOBaHNW YCIOBUIA MOralleHns u Jo-
NyCTUMbIX CPOKOB NMPOCPOYKM NCNONMHEHNS 06513aTeNbCTB KOHTPareHToB, YCTAHOBIIEHHbIX MO KaxaoMmy Buay Aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUIOXEHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBUE ykasaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKeHHOCTN onepaLMoHHON O3HaYaeT, YTO Takas 3a40MMKEHHOCTb He MOXeT ObiTb KBannduumpo-
BaHa, Kak onepawuuoHHas.

[ebutopckasn 3ag0MmKeHHOCTb, MO KOTOPOW BbISBNEH OAMH WUIN HECKOMbKO NPU3HAKoB 0BeCLeHeHns, ykadaHHbIX B
MpunoxeHuu 4, KpoMe 4ONYCTUMON NMPOCPOYKN 06A3aTENBCTB B pamMKax OnepaLoHHOro LUMKNa, He MOXeT OblTb Mpu3HaHa one-
paunoHHON.

[ebutopckasn 3ag0MKEeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MPU3HaHa onepaLVoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHns Takon 3a40MKEHHOCTH).

Ynpasnsiowas KoMnaHvs AOrKHa NPOBOANTL aHanNM3 ypoBHS pycka no AebuTopcKon 3afomKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepaumMoHHON, U MO MHOM AeBUTOPCKOW 3a40MMKEHHOCTU, NPU3HaHNe KOTOPOW OCYLLEECTBSETCS.

AHanus ypoBHS pucka NpoBoAnTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto NMpasunamu onpegenexHma CHA MNMNS;
e  Mpu NepBoHayvanbHOM NpU3HaHUKM AeOUTOPCKOM 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebOUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «onepauroHHONY B CTATYC «NPOCPOYEHHOMY.

[na uenen nposedeHVs aHanusa, YNpasnsoLWwas KOMNaHUs UCNomnb3yeT AOCTYMHYO el 060CHOBaHHYIO 1 NoaTBEp-
Xpgaemyto MHdopmauuio.

B npouecce aHanu3a Ynpasnsiowas KomMmnaHusi onpegensieT:

® BO3MOXHOCTb kBanudvkaumnm 4ebuTopckon 3agormkeHHOCTU B Ka4eCcTBe OnepaumoHHON, NpusHaHne KOTOPOK OcyLLecTB-
nseTcs Brnepsble;
* HeobX0AMMOCTb M3MEHEHMS NOAXoAA K y4eTy AeBUTOpCKoM 3a40MMKEHHOCTH, paHee NPU3HaAHHON OnepaLoHHON.

Bonee nogpobHo nHdopmaums o kpUTepusx kBanmgukaumm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeuyeHune Bcero cpoka keanudukaumm AeGUTOPCKON 3a40/MKEHHOCTU Kak OnepaLMoHHOW, ee crpaBeanuBas CTou-
MOCTb OnpefensieTcs B HOMUMHaNbHOWM BENWYMHE Ha AaTy onpeaeneHns cnpaBeanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanueasi CTOMMOCTb KpeaUTOPCKON 3a0MKEHHOCTM ONpeaensieTcs B pa3Mepe ee octaTka Ha gaTy onpeaene-
Huss CHA. He guckoHTuMpyeTcs.

CnpaBeanueasi CTOMMOCTb 006S3aTENLCTB MO BbINnaTte BO3HArpaxaeHWn U pacxofoB, CBA3aHHbLIX C LOBEPUTENbHBLIM
ynpaeneHeM, NpusHaeTcs B CyMMe, He NpeBbILIatoLLel NpeaenbHO OMYCTUMBIA pasMep BO3HarpaxaeHWin Ha gaty npusHaHus
B cooTtBeTcTBUM C [Mpasunamu 1Y MNP, a Takke B CyMMe, He NpeBbILLaoLWLEen chopMMPOBaHHLIN pe3epB Ha NpU3HAHWSA COOT-
BETCTBYIOLLIErO BO3HarpaxaeHusi (B cnyyae oopMMpoBaHUS Takoro pesepsa)
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B cnyyae, ecnn B pacyet CHA M BkntoyeH peseps Ha BbiNnaTy BO3HarpaKAeHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOopble npoucxoanTt opMupoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUxe 00s3aTenbCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NoATBEpXAato-
LLMX OKa3aHHble ycrnyru (annpokcuMmaums He NpuMeHsieTcs):
- pacxofpl No 06CnyXMBaHMIO 6AHKOBCKNX CHETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxoApl No onnaTe ycryr opraHn3aumin No COBEPLUEHNIO CAEMNOK 1 0BCNYXMBaHWIO CHETOB B TAKUX OPraHn3auusx;
- pacxofpl TPETbUX NNLL, ONnayvBaemble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuM ycnyr cneumanmavpoBaHHOro AenosvTtapus.

ONPEQENEHUE CMPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/MONMHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOIO AIOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

D,e6l4TOpCKaﬂ 3a40J1KEeHHOCTb NpU3HaeTCcA OﬂepaLlMOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B Teuenne 7 pa60lw|x OHen ¢ AaTbl NPU3HaHUA ﬂ,e6VIT0pCKOl7I 3a0JPKEHHOCTM POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a401-
KEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopawuui;
. B TeuyeHne 10 pa60w|x OHen ¢ gaTbl NpU3HaHWs ,D,eﬁVITOpCKOVI 3a00JIKEHHOCTU MHOCTPAaHHbIX 3MUTEHTOB.

CnpaBegnMBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [oX0o4y MO OOJSITOBLIM LiEH-
HbIM Gymaram B TeYeHWe BCero cpoka npusHaHus eGUTopCKomn 3a00MKeHHOCTM onepaLnoHHoOi onpeaensaeTcs B pasmepe, onpe-
[AeneHHOM Ha JaTy HacTynfeHUs Cpoka UCMOMHEHUst COOTBETCTBYoLWEro o6a3atenbCTea (4aty UcTedyeHus KyrnoHHoro nepuoaa)
B COOTBETCTBMU C YCIOBUSIMU BhIMyCKa LIeHHOWM Bymaru, U Ucxoas U3 KONmM4ecTBa LieHHbIX ByMar Ha aaTy HacTynneHusl ykasaH-
HOro cpokKa.

OueHka cnpaBefnuBoOi CTOUMOCTU AEGUTOPCKON 3a[0MKEHHOCTU MO YaCTUYHOMY/MIOSTHOMY MOralleHU0 SMUTEHTOM
OCHOBHOIO A40Jra Mo 4ONroBbIM LEeHHbIM Bymaram B TeyeHue BCero cpoka npuaHaHus 4eGUTOpCKON 3a40MMKEHHOCTH onepaLmoH-
HoOW onpepenseTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTyNfeHUs Cpoka MUCMOMHEeHMst COOTBETCTBYIOLLEro 06s3aTeNbcTBa B
COOTBETCTBUU C YCITOBUSIMU BbIMNycKa LIEHHOW ByMaru, 1 UCXOAs U3 KONMYecTBa LieHHbIX ByMar Ha [aTy HacTynieHus yKa3aHHOro
cpoka.

Mo ucTeYeHUM cpoka kBanudukauuu OeGUTOPCKOM 3aJ0SKEHHOCTM KakK OnepalMoHHON, cripaBeasivBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM ¢ [MpunoxeHuem 4.
Cncok o6Lmx cobbITUi, NpUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEAJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO JEHEXHbIM CPEACTBAM HA CYHETAX

[ebutopckas 3ag0/mKeHHOCTb NO NPOLLEHTHOMY J0X0AY N0 AeHEXHbIM CPeACTBaM Ha cHeTax ynpaBnstoLwwen KoMnaHum
O.Y. TIN® kBanuduumpyeTcs Kak onepauyoHHasi, B crlydae OTCYTCTBUSI MPU3HaKoB obecLeHeHns ¢ gaTtbl NpusHaHna Jo AaTbl
BbIMMaThl NPOLIEHTOB BKIOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrnaLlueHmeM.

CnpaBeanuBasi CTOMMOCTb AeBUTOPCKOM 33A0MKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsioLiein komnaHun [.Y. MNP onpegenseTcs B CyMMe Ha4YMCIIEHHbIX COrfTacHO yCNOBMSIM AOroBopa/cornalleHns npo-
LeHTOB Ha CYMMY HECHW)XaeMOro ocTaTka - B Crlyyae, eCnu yCrioBus Ha4MCINEHNs NPOLLEHTOB NO3BOJSIOT HAAEXHO U [OCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHuns CHA.

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

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

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELOCTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbBIX BYMAT

[ebutopckasa 3a40MmMKEHHOCTb MO AEHEXHbIM CPeACTBaM, HAXOAALWMXCS Yy NMPOMECCUMOHanNbHbIX YYaCTHUKOB PbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepaunoHHasi, B criy4ae OTCyTCTBUS NPM3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ gatbl, Korga ynpasnsiolas KOMNaHus Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPEACTB CO cHeTa B yCTaHOB-
fleHHoW bopMe COrMacHO 3akslo4YeHHbIM 4OroBOpaM (cornalleHusMm), B crlyyae, eciv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun 6pokepom TpeboBaHus Ynpasnswoowen KOMMaHWM O BbiBOAE AEHEXHbIX CPefCTB
npegocTaensetcs B CneunanuanpoBaHHbI 4eno3uTapuin He No3aHee AHS, CriedytoLero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOM 3a40MMKEHHOCTM Bpokepa Mo AeHEeXHbIM CpeAcTBaM, HaxogsdwuMMcs Ha
BpokepckoM cyeTe, MPU3HaeTCA CyMMa OCTaTka AEHEXHbIX CPEACTB Ha KOHeL, AHS Nocre COBEpPLUEHUs BCex onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3a00mKeHHOCTM Bpokepa JosmkHa CoBNagaTth C CyMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
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pacnopsixeHun bpokepa Ha ocHoBaHuKM OT4yeTa Gpokepa, COCTABIIEHHOTO 3a AieHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.
Mo ncteyeHUn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
WHBIX COBbLITUI, NPUBOAALLMNX K 06ECLIEHEHMIO, CNpaBeaAnuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHunem 4.
Cnuncok 06LwMx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

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

e [lebutopckas 3agomkeHHOCTb, BO3HUKLLIAS B pe3yribTaTe COBEPLUEHNS CAENOK C uMmyLlecTsom MNP, no KoTopbiM HACTY-
nuna Hambornee paHHAS AaTta pacyeTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsitoLLen komnaHum nepea MNA®;

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLLASA NO [4OrOBOPaM C ayAUTOPCKOM OpraHu3aumen, OLEHLLMKOM, Cneuuannanpo-
BaHHbLIM AEN03UTapueM, perMcTpaTopoM, bupei, ykaszaHHbiMu B Mpasunax Y MANO®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS NPW OnfaTte pacxoAoB, CBA3AHHBIX C JOBEPUTESbHBLIM YpaBreHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoda AEHEXHbIX CpeAcTB («AeHbMN B MyTu»);

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

e VHasa pebutopckas 3aformKeHHOCTb.

B oTcytcTBME NpM3HakoB obecLeHeHns 3a40MKEHHOCTb KBanuuumpyeTcsa Kak onepaunoHHas:

e [le6butopckas 3af0MKEeHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBEPLUEHUs CAEeNoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JaTa pacyeToB, ecrnv o6LLMIA CPOK NoralleHus Tako 3a[0HKEHHOCTM COrNacHO YCMOBUSIM CAETIKM
He npeBbiwaeT 15 pabounx gHEN (C y4eTOM Cpoka NpOoHraLmm U Nepe3aknioyeHnin JOroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
noralueHusl CornacHo ycrnoBusiMm caenku. MNpu 3ToM AonyCcTUMbIA CPOK HapyLleHUst 06513aTenbCTB KOHTPAreHToM cocTaBnser 3
pabourx oHsl, B TEYEHWNE KOTOPLIX 33[0MMKEHHOCTb TaKkke KBanmuumpyeTcs onepaunoHHOi.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiolen komnaHum nepeg MU - B TedeHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBaNMUUMPYETCs B Ka4eCcTBe onepaumoHHon. Mpy Hannymm o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAe-
HUS YNpaBnsilowen KOMMNaHMm 0 TOM, YTO YBENWYEHNE CPOKOB MoralleHns 4ebutopckoi 3a40MmKeHHOCTU He sIBMSieTCa cried-
CTBMEM HEraTUBHbIX NMPOLLECCOB, BO3HUKLLUMX B OEATENBHOCTU YNPaBmsioWen KOMNaHum, a Takke Hanmyine AO0KYMEHTarbHOro
noATBEPXXOEHUST OT YNpaBNsOLWEA KOMMAHUM CPOKOB MOralleHnsl 3ad0/MKEHHOCTH, Takas 3af0JMKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

o [lebuTOopcKas 3aA40MKEHHOCTb, BO3HUKLUAA NO AOrOBOpPaM C ayAUTOPCKOM OpraHu3aluen, OLeHLMKOM, crneLluva-
JIN3MPOBaAHHbIM Aeno3nTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a Takke aebutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLLAA NpU onJiaTe pacXxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHms
00 AaTbl OKOHYaHUSA CpoKa OKa3aHUs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBLIX JOrOBOPOB. [JoNyCTMMbIA CPOK HapyLUe-
HUs 06s13aTeNbCTB cocTaBnsieT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLLe KBanuguuupyeTcsl onepawmoH-
How. Mpu HanNU4MM 060CHOBAHHOIO 3KCMEPTHOIO (MOTMBUPOBAHHOIO) CYXKAEHMS YNpaBnstowen KOMnaHum o TOM, YTO yBeINm4eHue
CPOKOB OKa3aHWs YCNyr UInun noraweHns 4eOUTOpPCKONM 3a0IMKEHHOCTM HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLLMX B AEATENBHOCTN JOMMKHMKA UMW MPU HAaNM4YnmM JOKYMEHTANbHOro NoATBEPXKAEHNUS OT KOHTPareHTa UHbIX CPOKOB Noratue-
HUS1 3a0MKEHHOCTN / oka3aHus yenyr MNMN® aensieTcss OCHOBaHUEM 1151 YBENTMYEHUST CpOKa KBanudrkaumm Takom 3a40IMKeHHO-
CTM B Ka4eCTBe ONnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTopckasi 3aA40MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrvM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTN.

CnpaBeqnMBasi CTOMMOCTb AeGUTOPCKOW 3a40MKEHHOCTU onpeaenseTcs:

e B CcymMMe paKTMUYECKOro ocTaTka 3afofKeHHOCTU Ha AaTy onpeneneHus cnpaBeanMBon cToMMmocTu/aaTy onpe-
Aenexnusa CYA B nepuof kBanudgukaLmm Takon 3a0MmKeHHOCTU KaK onepauyoHHoN. [leGutopckas 3a40MmKeHHOCTb paccyn-
ThiBAETCA Ha KaXxaylo AaTy onpeaeneHus crpaeeanMeon ctoumocTi. B criyuae, ecnu pasmep 0eBGUTOPCKON 3a40HKEHHOCTU He
MoxeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHnsa CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLm BeNuUnH. "

e B CyMMe, onpegerieHHON C UCMoNb30BaHNEM MeToda NpUBeaeHHON CTOMMOCTU 6yAyLINX AeHEXHbIX NOTOKOB C
Y4eTOM KpeaUuTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.

Cnncok o6Lmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

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

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

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCIEHHbIX 00S3aTenbCTB 40 UX pe-
anbHOro 3HaveHust.
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ONPEOENEHUE CMPABEAIMBOA CTOUMMOCTWU OEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMNO

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

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CyMMy BbinNnaTt OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, nnu cymmy MHbIX BbINNAT, OCyLeCcTBAsSeMbIX B pamkax gorosopa PEMO, To
pacyeT crnpaBeannBO CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuiecTBnsietcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMAT.

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

CnpaBeanueas ctoumMocTb 0b6sa3aTenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe CrpaBeasIMBON CTOMMOCTM Takux LeHHbIx 6ymar cornacHo MOOEJIM OUEHKN CTOMMOCTW LIEHHBIX BYMAI HacTos-
wmx Mpasun onpepenenuns CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACTB MO NepBou
YacTtu goroopa obpatHoro PEIMO koppekTupyeTcsi B criyyae BO3HWKHOBEHWUSI COBbITUIA, NpMBOASALLMX K 0OeCLeHeHuto, B COOT-
BeTCTBUM C [MpunoxeHviem 4.

Cnuncok obLwumx cobbITuiA, NPUBOASALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.

ONPERENEHWUE CMPABEANIMBOXA CTOMMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanvBas CTOMMOCTb GUPXKEBOro PacHETHOro MPOM3BOAHOIO (OMHAHCOBOIO MHCTPYMeHTa (Aanee — MNdU) pasHa
0 (Honb), ecnu B cocTase onepaumii No 6pokepckoMy cHeTy NPOBEAEHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
CnpaBeanueasi cToMmMocTb BHebupxxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0ImKEeHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycrnoBusiM KOHTpakKTa Npu UCMOMHEHUW Ha aaTty
onpegenenns CYA 6bin 6bl nony4eH 4OX0A B pa3Mepe pasHuLibl Mexay CnpaBeaIMBon CTOMMOCTLIO 6a30BOr0 akTBa U LIeHON
ucnonHeHna MO B abcontoTHOM 3HaYEeHUU;
* KpeamuTopcKas 3aA40MMKEeHHOCTb, Kak oueHka obasatenscTs u3 MN®W, B cnyyae, ecnm no ycnoBusiM KOHTpaKTa npu ncnos-
HeHun Ha aaty onpegeneHuns CHA 6bin 661 nonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTnea u LieHon ncnonHerHus MU B abcontoTHOM 3HayYeHUU.

B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPEACTB CO crneumanbHOro GpoKepCKoro cHeTa He UCMONTHEHO B Te-
YeHue AByX pabounx gHel ¢ AaThbl NpeabsABieHUs NopyyYeHnst cnpaBeanveas CTOMMOCTb AeHEXHbIX CPEACTB Ha cyeTe rapaHTui-
Horo obecrneyeHuns: onpeaenseTcs ¢ UCMoMb3oBaHMEM METOOO0B KOPPEKTUPOBKM, YKasaHHbIX B MpunoxeHnn 4. [laHHble O Heuc-
nosiHeHUM TpeboBaHMs GPOKEPOM NPEfOCTaBNATCA YNPaBsOWEN KOMMNaHeh B CrielManusnpoBaHHblii Aeno3uTapuii He nosa-
Hee paboyero gHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CPOKa.

CnpaeegnuBasi ctouMocTb M®U koppeKkTUpyeTcst B criyyae BO3HWKHOBEHUSI COObITUM, MPUBOASILLMX K 06eCLeHeHMIo,

B COOTBETCTBUU C [MpunoxeHnem 4.
Cnmncok o6Lwmx cobbiTuin, NPUBOAALLMX K 0becLeHeHunto, ykasaH B MpunoxeHnm 4.

NOoPAAOK PACHETA BENIM4YUHLI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTIONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMUo®

PesepB Ha BbINnaTy Bo3HarpaxaeHus oopMmUpyeTCst OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
NslOLLEe KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HArpaxaeHus cneuyanmsnpoBaHHOMY AEN03UTapuio, NLY, OCYLLECTBISA-
loLLEMY BeleH1e peecTpa UHBECTULMOHHBIX NaeB doHaa, Gupxe 1 ayauTopckoin opraHusaumm doHaa.

PesepB Ha BbINnaTy Bo3HarpaxaeHui, onpeaeneHHbli UCXoas U3 pasMepa Bo3HarpaXaeHus, npelyCMOTPEHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTaoLWUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaTy onpeneneHns ctou-
MOCTU YUCTbIX aKTUBOB: C Havboree No3aHel U3 AByX AaT — AaTbl HA4Yana kaneH4apHoro roaa Unv Aathl 3aBeplLueHusi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHUS KaneHaapHoro roaa;

[AaTbl BO3HWKHOBEHWSI OCHOBaHUs Ansi npekpalleHns NMAD (BknounTenbHO) B YacTu pe3epBa Ha BbiNmaTy BO3Harpax-
[EHVs1 ypaBnsioLe KOMNaHuy;
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Hambornee nosgHei U3 AByX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWs npvema TpeboBaHuii kpeautopos MAD mnu

AaTbl OKOHYaHUA peann3aunm BCcero nMmyliectea Mno.

Pe3epB Ha Bbinnaty BOSHana)K,EI,eHMﬁ paccunTbiBaeTCcA oTaesnibHO no Kakgonm vactum pes3epBa B crneaywuiem nopaake:

Ha nepBbIit pabounii AeHb OTYETHOTO roga:

g = cyq .
1 D n
roe:

- cyMMa HauucreHus pesepBa Ha nepBblii paboumii eHb OTYETHOTO roaa;

D . KONMMYeCTBO paboymnx AHel B TEKyLLleM KarneHaapHOM roay;

pacy
Cqu - pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepBbii pabounii AeHb OTHETHOrO rofa, B KOTOPbIV
HauNCnAETCs pe3eps |, onpeaernieHHas ¢ TOYHOCTBIO 40 2 — X 3HAKOB MOCHe 3ansATomn no dopmyre:
Axmusev; — Km
pacu __ 1
CIA™ = X +X
(1 + YVKn npn )
D
Axmuevy

pacyeTHas BenM4YMHa akTMBOB, BKItoYas 4ebUTOPCKyto 3a40/MKEHHOCTb Ha NepBbI pabounii AeHb
oT4eTHoro roga. [lebuTopckyto 3af0MmKeHHOCTb Ha NepBbll pabounii JeHb OTYETHOrO roga HeobXo4MMO yuuThiBaTh 40
HayMCreHns BO3HarpaXxaeHun 1 pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepebii paboynin AeHb 0T4eTHoro roga. B cny-
Yae onnarbl B NepBbI pabounii feHb OTYETHOrO roga ynpaenstowen komnadmen na N BosHarpaxgeHui, HaUNCNEHHbIX
B MepBbli paboymnii AeHb OTYETHOIO rofa, HeobXxo4MMO Npu onpeaeneHun pac4HeTHON BENUYMHBI aKTUBOB Ha NepBbI pa-
604mMii eHb OTYETHOIO roAa YBENNUYUTL CyMMY aKTMBOB Ha CYMMY YMayeHHbIX BO3HArpaXaeHui B nepBbIi paboymin AeHb
OTYETHOro roaa.

n/ll - BeNU4rHa KpeanTopcKon 3aJ0SKEHHOCTHN be3 y4yeTa HauYUCIEHHbIX BO3HarpaXKaeHui Ha nepebin pa60-

YU OeHb OTYETHOrO roga.

X npoueHTHada CTaBka, COOTBETCTBYHOLaA:

X
VKn pa3mMep BO3HarpaxaeHus ynpasnstowein komnadum otHocutensHo CIMFCYA, yctaHoBneHHbIn MNpasu-

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

X
npn o < o
P COBOKYMHbI pasMep BO3HarpaxaeHuit creumananpoBaHHOMyY Oerno3nTapuio, ayanTOPCKOi opraHusa-

UM, Gupxe U NuUy, OCYLLECTBNSAIWEMY BelleHWe peecTpa BnagenbleB WHBECTULMOHHbIX naes MN®, oTHocUTENbHO

CI'CYA, yctaHoBneHHbIn MNpaBunamu Y (B gonsx), 4EACTBYIOWMIA Ha NepBbIi paboynin AeHb OTYETHOTO roAa;

X o < <
T - KaXkgada npoLeHTHasa cTaBka, Ae/ICTBOBaBLUas Ha nepBbIn paﬁowwl OeHb OTYETHOro roga

/ xykn +x npn \

3HaueHve | 1+ D | He okpyrnsetcs.

S' ’ Cq lpam

OprrneHme npu pacyete ! NpPOn3BOAUTCA Ha KaXkaoM AEeNCTBMM A0 2-X 3HAKOB Mocre 3ansToun.

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

S- — t=1 % n=l _ S ,
i D T ; k

l

roe:

K — NOpsiAKOBbIN HOMEP KaXKOOro HauUCNEeHUa pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHust oT 1 go i.
k=i — nopsiAKOBbLIN HOMEp NocneaHero (TEKYLLEro) Ha4YMCNeHus pesepsa;

k. CyMMa KaXaoro npounsseneHHoro B Tekyuem OT4eTHOM rogy HaudncrneHusa pesepsa,

i - cymMa ouyepeHoro (TEKyLLEro) HaunucneHust pesepea B TEKYLLEM OTYETHOM roAYy;

D - Konn4ectBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

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

A\
haTtbl HayucneHuna pesepea '

t — nopsigkoBbIN HoMep paboyero AHs, NPUHAANexallero nepuoay, 3a KoTopblii onpeeneHo ~ !, NnpuHMMato-
N , S,
Wi 3HaveHust oT 1 go d. t=d — nopaaKoBbI HOMEp paboyero AHA HauncneHus pesepea ! ;

C44
! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, Kaxaoro paboyero AHA t, 32 UCKINIOYEHNEM AHS
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npedliecTBytowmin gHio t pabouni

A€Hb TeKyllero oT4eTHOro roga.

Cq pacyd . )
4 - pacyeTHas (NpomexyTodHas) BenuunHa CHA Ha aaty d, B KOTOPOIl HaUUCTAETCs pe3eps !, onpe-
AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansToun no dopmyne:

2T (1)

( n=1 + n=1 )

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

Cquacv — k=1 = t=l1 <

Z(‘xyKnTn ) Z(‘xnpnTn )

n=1 + n=1

1+ ( d d ))
D ;

Axmusbi ,

- pacyeTHas BeNnyMHa akTUMBOB, BKIoYasa 4eOMTOPCKyto 3a040MmKeHHOCTb Ha aaty d. lebuTtopckyto
3a[0JIKEHHOCTb Ha AaTy d Heo6XoAMMO y4MTbIBaTb 4O HAYUCNEHNS BO3HArPaXKAEHWN U pe3epBa Ha BbINnaTy BO3Harpax-
AeHua 3a gaty d. B cnyyae onnatel B Aaty d ynpasnstowen komnaHven us NSO sosHarpaxxgeHu, HauMcneHHbIX B AaTy
d, HeobxoaMMo Mpw onpeaeneHn pacyeTHOW BENMUYNHBI aKTUBOB Ha AaTy d YBENUYNTb CYMMY aKTMBOB Ha CyMMy yrnna-
YEHHbIX BO3HarpaxkaeHun B gaty d.

Km y y
4 - BenMUMHa KPeaMTOPCKOMN 3340MKEHHOCTM 6e3 yyeTa HauMCNEHHbIX BO3HArpaXxkaeHuin Ha aaty d, Bkrito-
Yyasi ocTaTOK pe3epBa Ha BbINnaTy Bo3HarpaxaeHust Ha aaty d-1, rae d-1 —paboumnin aeHb, NpedLwecTsyowuii gate d.

_ N

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

X npoueHTHaaA CTaBKa, COOTBETCTBYIOLanA:

X
YKn _ pa3mep BO3HarpakgeHus ynpasnsowen komnaHum otHocutenbHo CTCYHA, ycTaHoBReHHbIN [NpaBu-

namu Oy NMU® (B gonsax), AeNCTBYOLWMI B TeHeHne nepuoaa Tl' ;
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X
npn - o o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHun cneumann3mpoBsaHHOMY Aeno3nTapuio, ayguTtopckon opraHmnsa-

unmn, bupxxe un nuuy, OCyLLECTBNSAIOWEMY BedeHVe peecTpa BnagesbleB MHBECTULMOHHbIX naes MN®, oTHocuTenbHO
y y y T,
CI'CYA, yctanosneHHbIn Mpasunamu Y MU (B ponsax), AeACTBYIOWNI B Te4eHne nepyuoda ~

N — Kon-BO CTaBOK, AEACTBOBABLUMX B OTYETHOM roay;

X . T.
n- Kaxxgaa npoueHTHasa CTaBka, JencTBoBaBLlaA B TeHeHUe nepuoaa L

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

N
-3,
n=1 .

, rae

2T 2,7 20 2,0

n=1 + n=1 + n=1
( T, T ) ( T T )
ZE=1(XnTn). D

1 1] 1 1
;
T;

3HayeHus 1+ D He

OKPYIMSOTCS.

pacu
 CYA;

OprrneHme npu pacyete i npon3BoaAUTCA Ha KaXKOoM OencTeum o 2-x 3HaKoB nocne 3ansiton.

Pa3mep cchopMMpoBaHHOrO pe3epBa Ha BbIMnaTy BO3HArpaXKaeHWsl YMEHbLLAETCS Ha CYyMMbl HAYUCTIEHHOTO B TEYEHWE
rofla Bo3HarpaXkaeHwsi yrpaensitoLLein KOMNaHuu, crneumanvaMpoBaHHOMY AEN03UTapuio, NULLY, OCYLLECTBNSOLLEMY BefeHue pe-
ecTpa BnajernbLeB MHBECTULIMOHHBIX Naes MU, Gupxe 1 ayauTopckol opraHm3auum.

MpeBbILLEHNE pe3epBa NPU HAYNUCIIEHUM BO3HATPaXXAEHUS YNPaBsOLLEN KOMMaHWUW, BO3HArPaXKaEHWsl CreLuanmanpo-
BaHHOMY [eno3uTapuio, ayauTOPCKOM opraHu3aumm, Gupke U nuuy, OCyLLECTBMSIOLEMY BefleH/e peecTpa BnagernbLeB UHBe-
CTMUMOHHBIX Naes MN®, B TeyeHne kaneHaapHoro roga He gonyckaeTtcsi. HauvcneHne Bo3HarpaxaeHust YnpasnsioLwen komna-
HUW Ha NOCIeHIon OTYETHYIO ATy KaneHAapHoro roia B pasMmepe, cooTseTcTaytoleM Mpasunam OY MU®, npu HegocTaTtouHo-
CTV pe3epBa AoMNyckaeTcs 3a CYET Npoumnx pacxogos MANG.

He 1cnonb3oBaHHbI B TEUEHVE OTHETHOTO rofla PE3EPB Ha BbINNaTy BO3HArPaXkAeH st MOATIEXUT BOCCTAHOBIEHMWIO MO
OKOHYaHUI0 OTYETHOro rofa, Ho He No3JHee NepBoro paboyero AHs roaa, Cnefyowero 3a OTYETHLIM, U NPU3HAETCS B COCTaBe
NMpoOYnX AOXOAOB. YKasaHHOE BOCCTAHOBIIEHUE OTpaxaeTcsi Npyu NnepBom onpefenenun CHYA B rofy criefyloLmm 3a OTYETHLIM
rofom.

NOPAOOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNMPEOENIEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunanmnaMpoBaHHbIM AENO3NTapuem u
YnpaensitoLLen KoMmnaHuen, CTOPOHbI MPOBOASAT BHEMMAHOBY CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCeTB PoHAa U MpUHUMatoT
Mepbl K UCMIpaBIeHMI0 OLIMOOK, a TakkKe OCYLLECTBNAT CBEPKY:

e  aKTMBOB M 006513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX NMPU3HAHMS (NPeKpaLLeHWs NPU3HaHus);

e ucnonb3yemMoun Ans oueHkn aktnsos MNP nHdpopmaLmuy;

e  WCTOYHWMKOB [a@HHbIX AN onpeaeneHnst CTOMMOCTU akTMBOB (BENMUYUHBLI 06S13aTeNbCTB), @ Takke Nopsiaka ux BbIOopa;
e  opsiaka KOHBepTauuu BEMWYMH CTOUMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BasnioTy.

Mpu npoBeaeHWn cBepkn CrneuuannanpoBaHHblid Aeno3uTapuii 1 YnpasnsoLasi KomnaHus Bripase notpe6oBaTtb Apyr
y Opyra niobble JOKyMEHTbI (UMK UX KONuK), NOATBEPXAatoLLMe aKTbl HANPABMNEHWS/NONYYeHUs PAcNoPsKEHUN Mo cYeTaMm, Ko-
nuK NOLATBEPXAEHWN, BbicNaHHbIX CneunanusnpoBaHHbIM AENO3UTApUEM, a Takke APYTMX AOKYMEHTOB, HEOOXOAUMBIX ANsi Bbl-
SICHEHUS NPUYMHBI U YCTpaHeH!s 0GHaPYXEHHBIX PACXOXOEHWIA.

CrnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMMPYETCS C YHETOM CKOPPEKTUPOBAHHBIX [JaHHbIX.

B cnyyae ecnu pacxoxaeHust He Obiny ycTpaHeHbl A0 UCTeYeHMs NpegenbHOro cpoka NpeaocTaBneHns OTY4ETHOCTH,
bakT 06HapyxeHus1 pacxoxaeHuit oukcnpyeTcs B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (aanee — MNpoTokon pac-
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xoxaeHun). MNpu aTom CneunanuampoBaHHbIn aenosutapuii 3asepsieT Cnpasky o CHA MNP B cornacoBaHHOM YacTu € NpUnoxe-
Huem lNpoTokona pacxoxaeHuii u He nosgHee 3 (Tpex) pabounx aHel ¢ AaTbl nognucaHns MpoTokona pacxoxaeHun ysegomnsiet
0 pakTe pacxoxaeHua baHk Poccuu.

dakT nocneayoLLero yCTpaHeHUs pacxoxaeHni noaTeepxagaetcs nyteM 3asepeHus cnpasku o CHA MO Cneunanu-
31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cnyvasix usmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegerneHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXMT NnepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBISAETCS, KOraa OTKNOHeHWe 1c-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (o6s3atenbcTea) coctaBnseT MeHee YyeMm 0,1% KOppeKTHON CTOMMOCTN YMCTbIX aK-
TUBOB U OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOppeKTHOM CTOMMOCTH
YUCTbLIX aKTUBOB.

B cnyyae ecnv BbIsiBNeHHOE OTKIMOHEHWE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTenbcTBa) cCocTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTMBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLweln KoM-
naHview onpegenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npu noralieHnun n obmeHe
naes W, OCYLLECTBMSAOT Bo3MelLleHve yuepba BrnagenbslaM MHBECTULMOHHbIX Naes.

Mpw BbISBAEHUN OTKMOHEHWS YNPAaBAOLWAsa KOMAaHNS U CneumnannsnpoBaHHbIi A4eno3nTapuin 0653aHbl MPUHATL Mepbl

ANs NpefoTBpaLleHunsi ero NOBTOPEHMSI.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

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

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- ObsasatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CPEeAcCTB, MOMYyYeHHbIX MO
nepBOi 4YacTu [Jorosopa

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

CT  goroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

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

[oroBop npsimoro PEMNO:

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

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

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

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

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

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

CTaBke, NpeayCMOTPEHHON JOroBo-
poM/BupKeBOV COENKON

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

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

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

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

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

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

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

[ebutopckass 3ad0mMKEHHOCTb,
BO3HMKLLIAA B pesynbTaTe Co-
BEpLUEHNs CAenoK C umylle-
cteom MNP, no koTOpbIM HaCTY-
nuna Haubonee paHHAS paTta
pacyeToB;

[ebutopckasi  3a40KEHHOCTb
ynpaensioLlei KomnaHum nepeg
nno;

[ebuTtopckas 3a40MKeHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayanTopcKown opraHusaumen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, Oup-
Xew, ykasaHHbiMu B [lpaBunax
oy nmo;

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

[ebGutopckasi 3a0MKEHHOCTb,
BO3HMKLIAs B pesynbTate oOT-
3blBa nuueHsun y GaHka unu
Opokepa;

WHasi pebutopckas 3agorkeH-
HOCTb

e [ina peGutopcKOM 3a[O0MmKeHHOo-
CTU ynpaBnsoLen KOMNaHum ne-
pea NMU® — ycTtaHOBREHHbIN (haKT
NpeBbILEHNST  AONYCTUMON BEMNK-
YMHBI BO3HarpaxxgeHun n/unu pac-
XO[0B, CyMMa MNpeBbILEHNS KOTO-
pbIX NMOANEXWUT BO3BpaTy ynpaens-
IOWen KoMMaHuen, WNu ycTaHoB-
NEeHHbIN PaKT U3MULLIHE BbIMadyeH-
HOro BO3HarpaxaeHusi ynpasnsito-
Len KoMnaHuu, cymma KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma ybbITKa, KoTopas ynpasnsito-
LLias KOMNaHUS JOMKHA BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLueHns TpeboBaHui 3akoHoaa-
TEnbCTBa.

e [Ina peGuTOopCcKOM 3a[O0MKEeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeAcTB —
draKkTMyeckoe CrUCaHust OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
cyTcTBME (paKkTa 3ayucrieHust Ha
apyrow cueT MNUD, Ha KOTOpbLIN OCy-
LLleCcTBNSANCS NepeBos.

e [na peGutopcKkon 3agoMmkKeHHo-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMLEH3UMU Yy GaHKa wunu
6pokepa — faTa oT3biBa NULEH3UN
OaHka, bpokepa.

e [Ina ocTanbHbIX BUOOB AebuTOp-

CKOVi 3a[j0MKEHHOCTW - faTta nepe-
[lauy aKTUBOB (AEHEXHbIX CPeCTB)
nvly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT paebuTopckas 3a[oMmKeH-
HOCTb.

e [laTa ucnonHeHus obs3atenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KomnaHun);

e [lata nukBuAaUMKU KOHTpareHTta, COrnacHo Bbl-
nucke n3 EFPHOJI.

e [lata aKcnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUS YNpaBnswlwen KomnaHuM ob oTcyTCTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO MOfy-
YeHUs NpeayCMOTPEHHbIX LOrOBOPOM [EHEeX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXeT ObITb MpU3HaHa npekpa-
LLIEHHOWN B COOTBETCTBUM C OBLLUMMW NOMOXKEHU-
MU, YKasaHHbIMUK B [aBe 26 "paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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Buabl o6sa3aTenbLcTB

KpuTepuu npusHaHus

KpuTepuun npekpaiieHust NpusHaHus

Kpeaoutopckas 3agormkKeHHOCTb
no caesfikam, no KOTopbiM HACTy-
nuna Haubornee pPaHHAA [OaTa
pac4yeToB

[aTa nepexopa npasa cOBGCTBEHHOCTY Ha akK-
TUB (aeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaeT KpeauTop-
ckasi 3aJ0IKEHHOCTb.

[aTa ncnonHeHns obsasatenscts MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
Nno Bblga4ye WHBECTULMOHHbBIX
naes MNMNN®

[laTta BKIHOYEHUS OEHEXHbIX CPeaCcTB (MHOro
UMyLLlecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B MmyLectso MNO.

[laTa BHeCeHUsi NPUXOAHON 3anncKn O Bbigave
MHBECTULMOHHBLIX naeB B peecTtp [UND co-
rfacHo oT4yeTy permcrparopa.

KpeouTtopckasi 3agosmkeHHOCTb
no Bbigaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auucnenus B NN nmyiectea, nocty-
nvBLLero B onnarty obmeHa naes.

[aTa BHeceHUsi NPUXOAHON 3anucu O Bbigaye
MHBECTULMOHHBIX Naes B peectp MNP npu ob-
MeHe COrnmacHo oT4eTy permctpaTopa.

KpeguTtopckas 3agommkeHHOCTb
no BbiNnaTe AEHEXHON KOMMeH-
cauum npm noratleHnm MHBeCTH-
LUMOHHbIX Naes MU (nepeuunc-
NeHNN OeHeXHbIX CpeAcTB npu
obmeHe naeB)

[lata BHeceHWsi pacxodHOW 3anucu o nora-
LWEeHUN (cnmMcaHum npu obmeHe) MHBECTULU-
OHHbIX naeB MNP cornmacHo oOT4eTy peru-
cTpartopa.

Hata Bbinnatbl (NepeyncrneHnss No obmery)
CYMMbI JEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LUMoHHble nan MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTopckasi 3agormkKeHHOCTb
nepepn areHTamu rno Bblgade, rno-
ralieHuio 1 06MeHy MHBECTULM-
OHHbIX naes MNP

[lata ocyLlecTBNeHNst onepauun Bbigaum u
(vnn) noraweHust NaeB B peecTpe UHBECTU-
LUMOHHbIX naes NMN®D no 3asiBke areHTa.

[ata nepeyncrneHns cyMmmbl CKuaok/Han6aBok
areHty u3 MN® cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeouTopckas 3ago/mkKeHHOCTb
nepeg ynpaensioLwen Komna-
HWEeN, BO3HWKLIAS B pe3ynbTaTe
MCMOMb30BaHNsA YNpaBnsitoLLei
KOMMaHuer COGCTBEHHbIX [Je-
HEXHbIX CpeacTB AN Bbinnathbl
OEHEeXHOW KOMMeHcauun Bra-
Aenbuam VNHBECTULNOHHBIX
naes MNP npu noraweHun u
(Mnn) obMeHe MHBECTULMOHHbIX
naes MNAN®

[ata nonyyeHusi OeHEXHbIX cpeacTs oOT
yNpaBnsloLWen KOMMaHUM cornacHo GaHKoB-
CKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 33a[O0JIKEHHOCTM
yrNpaBnsawLWen KoMNaHuM cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeauTopckasi 3agormkKeHHOCTb
no ynnate HanoroB u Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmyiectea MNP

[aTa BO3HUKHOBEHNS 0653aTENbLCTBA MO Bbl-
nnate Hanora u (unun) obs3aTensHOro nna-
Texa, CornacHo HOPMaTUBHLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (mnm) goro-

BOPY.

[aTta nepeyncneHns cymmbl Hanoros (06s3a-
TenbHbIX MRaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckas 3ag0rmKeHHOCTb
no BO3HarpageHusim ynpasns-
lolWen KoMnaHuM, cneumanusn-
poBaHHOMY aenosutapuio,
ayaoMTOPCKON opraHusauuu,
Oupxe, nuuy, OCYLLECTBsIO-
LieMy BedeHWe peecTpa Bna-
OenbLes MHBECTULMOHHbIX
naes MN®, a Takxke obssaTenb-
CTBaM Mo onrnare Npo4vmx pacxo-
0B, OCYLLECTBNISIEMbIX 3a CYeT
mmywectea lNN® B cooTseT-
cTBUM C TpeboBaHusiMKM Len-
CTBYHLLIEr0 3aKOHOAATENbLCTBA

e B coOTBETCTBUM C YCNOBUSIMU 3aKITHOYEH-
HbIX JOrOBOPOB Ha BbIMOMHEHWEe paboT
(okasaHue ycnyr) u B COOTBETCTBMM C
npasunamu Y MNP - Ha pgaty onpeae-
nexna CHA.

e EcnunobsasatensctBa no 4oroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaerieHbl Ha Takyo
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
cuMauum, Npyv BO3MOXHOCTW €ro npume-
HEHWA K aHHOMY BUYy pacxodos?;

e [lata BO3HMKHOBEHWS 00A3aHHOCTM CO-
rMacHo YCMoBMSIM OOroBopa, ecnv ecTb
OCHOBaHMSI OfHO3HAYHO nonaraTb, YTO
ycnyrv no goroeopy 6yayT okasaHbl;

e [lata nonyyeHuss OOKyYMeHTa, MOATBEp-
Xaatolero BbinonHeHve paboT (okasa-

Hus ycnyr) MA® no cooTBETCTBYHLIMM

[laTa nepeyncneHuss cyMmbl BO3HarpaxaeHui
M pacxofoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMUCKE.

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

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

albHOrMo 3Ha4yeHus.
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goroesopam unn B COOTBETCTBUKX C NpaBu-

namu 4y Mo,
NPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJNMIOOAAEMbIX BUPXXEBbIX MNMOLWALOOK.
My6nu4Hoe akumoHepHoe o6LecTtBo "MockoBckasi bBupxxa MMBB-PTC"
My6nuyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckasi Gupxa"
AkumoHepHoe obuwectBo "CaHkT-NMeTepbyprckas BantotHasa Bupxa"
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

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

KOB.

MpuBeaeHHast CTOMMOCTb BYAYLIMX AEHEXHBIX NMOTOKOB AN AONTOBOM LEHHOW ByMarn paccumTbiBaeTcs C y4eToM criefyto-
Liero:

2.1.

2.2.

2.3.

2.4.

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

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

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

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

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

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

CTaBka OUCKOHTMPOBaHUS ByayLLMX AEHEXHbIX MOTOKOB NPUHMMAETCS PaBHON CTaBKe KpUBOW GECKYNOHHOMN JOXOOHO-
cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

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

B pacueTe ncnonb3syloTcs:

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

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

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

B pacyeTe ncnonb3yrTCcA:

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

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

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

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;

ti — 4aTa YacTMYHOro (MM NOSHOrO) NoraleHnst HOMMHana;
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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T — AaTa OLEHKN.

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

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

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

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

Jj
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

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

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

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

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

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

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

3.1.  TNopanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

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

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIroBbIX areHTCTB

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

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

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

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

3.2

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

Mopsaok onpefeneHvs KpeauTHoro cnpega.

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

PentuHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.2 Mopagok onpeAeneHnst KPeaMTHOro crnipesa ANs PeNTUHIOBLIX rpyn.

AKUMOHEPHOE 061LECTBO
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Ons pacyeTa 3Ha4YeHua KpeanTHoro cnpeaa COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3yHTCA 3HAa4YeHUA JOXOAHOCTU Cre-

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

a.

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

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

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

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

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

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

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»
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NPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CPABEANIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6uwue nonoxeHns

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

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLMecs B aedonTe.

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

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

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefCcTBa Ha CYETax M BO BKragax;

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

o [leGutopckas 3a00mKEHHOCT;

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

AKTUBbI, Haxogswwmecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

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

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswemM MpunoxeHun

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

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

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

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

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

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

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

e B amMepukaHcKkux gonnapax:

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

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

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

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lnA 3a00MmKeHHOCTM CO CPOKOM [0 MoralieHusl, He npesblluatrowmm 1 kaneHaapHblil AeHb — cTaBka ESTRY,

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

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

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

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

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

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

Dmin, Dmax - MMHUManbHbI (MakcUManbHbI) CPOK, Ha KOTOPbIN OnpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK G6ECKyNOHHOM
[OXOOHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCYAapPCTBEHHBIX LiEHHbIX Bymar, B rogax (onpegensietcsi C TOMHOCTBI0 40 4 3HaKoB
nocrie 3anaTon);

V11, V.1 — HanBonee 6nmskuit K Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOI BECKYMOHHOI JOXOOHOCTY, HE npe-
BbllWarowun (npesbiwatoLimn) Dm, B rogax;

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

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

LGD (loss given default) — ouenka yposHs noteps B criyuae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyeHns nNo 06s3aTenbCTBY, BKMKOYAs 3aror, nopyunTenscTso 1 T.0. Mopaaok onpeaenerns LGD yctaHoBneH B pasaene 5
HacTosero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yBLITKOB, Onpeaensiemast kak OTHoLLE-
HUE CYMMbI CCDOPMUPOBAHHOIO pe3epsa Mnof KpeauTHbIE YBbITKM K BanoBoii 6anaHcoBoii CTOMMOCTM KpeanToB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX BaHKkoB. Mopsiaok onpeaeneHns CoR ycTaHoBneH B pasgene 6 HacToswero MNpunoxeHus.

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

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

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

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

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

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

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

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

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

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

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

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

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

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

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

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

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

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

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

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

Paspgen 2. OueHka akTuBoB. OGecLieHeHue 6e3 aedonTa.

2.

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

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

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

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

o CHwmxeHne penTuHra Ha 6onee 4yem 3 cTyneHu;

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

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

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

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

2.2.1.5. Hanuune npuaHakoB HecocToATenbHOCTH (6aHkpoTcTBa)®.

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

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

2.2.2. B oTHOWeEHMM hU3n4eCKUX nuiy

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

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

3M4eCcKoro nuua unm oo bsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWweHWUM PU3NYECKUX U IOPUANYECKUX NTNL.

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

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

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

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

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

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

2.4. O6ecLeHeHMe NO pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

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

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

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

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

e  ocrnapuBaeMoli 3aA40J/IKEHHOCTWN MO NMeHaM U wTpadaM — 40 MOMEHTA NOJyYEeHUSI UCMONTHUTENBHOIO SNCTa.
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2.5. MOHMTOPUHI NpU3HaKoOB obecLieHeHUsA

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

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

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

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

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06ecLieHeHHOM B CreayoLWwmux crnyvasx:

2.6.1. [ns topuanyeckmx nui

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

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

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

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

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

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

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

2.6.2. B OTHOWEHWUM PU3NYECKMX JTNL,.

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

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

2.6.3. B oTHoLWEeHUN topuanYecKnx n pmanyeckux nuu,.

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

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

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

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

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

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

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

13 Cnpag 4nsi NpoCTOTbl MOXET U3MEPATLCS Kak pasHuLa Mexay AOXOAHOCTbo obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Atopauuy obnuvraumu.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cumMTaTbes obecLeHeHHo Yepes 6 Mec.
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2.7.2. [1ns oueHkM cnpaBeAnvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe npounsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgere 6. [Ans
OLIEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavYeHne CoR ans ctagum 2.

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

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

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

De6uTtopckas 3apomkeHHOCTL/06A3aTenbLCTBa 4ebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

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

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

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

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

ObGsa3aTenbcTBa Ha MeXX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbIX MHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

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

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

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

3.2.3. OduumanbHoe onyGrMKOBaHNE peLLIEHNs O NPpU3HaHUM BaHKPOTOM.

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

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

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

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

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

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

3.3.2. OdumumanbHoe onybnmnKkoBaHne peLleHns o NpusHaHnm nuua 6aHKpoTOM.

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

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

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

3.3.6. TlonyyeHune uHdopmaLmm o0 HaCTynneHun cMepTy PU3N4ECKoro nuua.

'8 [laHHbIA CPOK UCMOMNb3YETCA TOMBKO B Ciydae Hanuuusi COOBLIEHMI OT SMUTEHTA, areHTa Ui UHbIX YNOTHOMOYEHHBIX ML, O HaMEPEHUN 1c-
MONMHUTL 06s1I3aTeNbCTBA B Gnivkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cniyyae oTcyTcTBUS Takux CoobLLEHNI NMbo B criyyae
06bsIBNEHMs 0 AedornTe AedoNnT CUMTAETCA HAaCTYNMBLLMM CO [HSsI, CIIeyHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS1 06513aTeNbCTB.

16 [laHHbIi CPOK MCMOML3YETCA TOMBKO MPY HANMU4YMK COOBLLEHNIT O BbINnaTe ANBUAEHAO0B SMATEHTOM.
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3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

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

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

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

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

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

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

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

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

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

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

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

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

3a0mKeHHOCTb NepecTaeT cunTaThes 4eONTHOM B CeayLWmuX Cry4vasx:

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

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

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

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

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

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

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

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

7 CNnCOK KIMHOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXNT KOHTPareHT, CocTaBnseTcs YNpasnsiolwen KOMNaHen camoCcToATENbHO.
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3) B NpeayCMOTPEHHbIX HACTOALLNM Pasgenom cny4adax ocyulecTBrideTca OONOJIHUTEeNbHaA KOPPEKTUPOBKA Ha
CPOK AEHEeXHOro noToka, K KOTOpoMy 6yneT NPUMEHATLCA JaHHas BEPOATHOCTbL AedonTa

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Popmyna 3.

t
+1

PD(t)npocpou = PD + T * (1 — PD)

roe

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

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

densim 6aHKOoB.

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

36



T — cpok Ansi NpU3HaHUsi JAHHOMO TUNa 3a40MMKEHHOCTU AedOnTHON,

PD onpepenseTcs:

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

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

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

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

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

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

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

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

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

D
PD, =1— (1 — PD)365
roe,
PD — BEpOSITHOCTb [leponTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM ¢ N.4.1-4.3;

D — KonnM4ecTBO KaneHgapHbIX AHeWn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHuve PDpb okpyrnseTtcst 4o 4 3HaKkoB nocne 3ansTon.

4.5, CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

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

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

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

4.6. Mopsanok ncnonb3oBaHUA PENTUHIOB U y4yeTa AeACTBUA PEeMTUHIOBLIX areHTCTB.

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

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

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

21 BepoATHOCTb AedhonTa MOXET MPeBbIaTh BEPOSTHOCTL AedonTa AN HauXyALIen KaTeropum KadecTsa, B Clyyae BbISIBIIEHUS MPU3HAKOB
06ecLEeHEHNsI B OTHOLLEHUM KOHTpareHTa.
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4.8. [ns 3apgomKeHHOCTU, o6ecneyYeHHOW NOPYYNTENbLCTBOM, FrapaHTUEn, ONUMOHHLIM COorfnalleHMeM 1Crosb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneYeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

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

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

Paspgen 5. Pacyet LGD

5.

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

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

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

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

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

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

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

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

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

PV =Y, * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaseanveas CTOMMOCTb obecneveHns / CTpaxoBky;

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

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

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

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

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

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

discount — AUCKOHT, onpefensemMblii B Crieaytowem nopsiake:

B oTHOLWEHNM 3a40MmKeHHOCTH, 06ecneyeHHON TopryeMbIM1 LieHHbIMY Bymaramu:

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

LGD=1-RR,

roe:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

e [Ing obnmraumnin poCCUACKNX SMUTEHTOB U 0BNMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CuMTbIBalOTCH LieHbl BHEOUPXKeBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK no gaHHbIM MoCKOBCKON BUPXK;

e [Ing uvHbIX obnurauui — cnpaeBeanvBas LeHa, ornpedeneHHas B COOTBETCTBUMM C HacToswmmu NpaBunamm
onpenenexus CYA, yBenuueHHas Ha pa3aMep HaKOMMEHHOro KyrMmOHHOMO A0X0Aa;

o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaton B npo-
LIEHTHOM BbIPaXXeHWMW.

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

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

Paspgen 6. Pacuet COR.

4. [lpu ncnonb3oBaHUW A4S pacyeTa cnpaBeaIMBON CTOMMOCTY C Y4ETOM KpeauTHOro pucka AaHHbIX GaHKOB UNW UHBIX opra-
HU3aLuiA YnpaBnsatoLwas KOMNaHus yYuTbiBaeT crieayoLume NonoXeHus:

4.1. Tloa HeoGecneyYeHHOW 3a40MKEHHOCTBIO B LiENsX HacTosiwero MpunoXxeHns NoHMMaeTcsl 3a40/MKEHHOCTL 3a UC-
KMOYEHNEM 3a00MKEHHOCTH, 06ECNEYEHHON 3ar0roM XMon HeaBUXKMMOCTU (MNoTeka).

4.2. Tlpu ucnonb3oBaHUN AaHHbIX 06 06ecLeHeHHO 3a40MKEHHOCTY YNpaBnsatowas KOMNaHus yuuTbiBaeT XxapakTep
obecLieHeHMs: UMetoLLencsl 3aA0MMKEeHHOCTH, B TOM YMCTie CPOK NMPOCPOYKM.

4.3. Mokasatenu Cost of Risk (CoR), ucnonbsyemble ansi pacyeTa cnpaBeannBoi CTOMMOCTM 3a40MMKEHHOCTUN un3n-
YeCcKux nuu,.

[Ons ueneii pacyeTa Cost of Risk B oTHOLLEHUM HEOBECNEUEHHBIX NPaB TPeboBaHUsA K (PU3NYECKMM NULLIAM UCNOMb3YHOTCSA
AaHHble otyeTHocT MCPO 3a 2021 r. [TAO CbepbaHk.

[ns oueHKM cTaHOapTHLIX aKTUBOB MCMONb3yeTcs 3HadeHne CoR ans ctagum 1, onst oueHku KpeauTHO-0becLeHEHHbIX

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

Tabnvua 1
MoTpebutensckne 1 npoyme ccyabl PrU3N4ECKUM uuam
Tun nopTtdpens HeobecneYyeHHbIN
CTaaus KpeguTHoro noptdpens ! 2
3281.90 133.50
Banosas cToumocTb KpeauToBs, Mipgd. py6.
56.70 23.00
pesepB nof obecLeHeHne KpeauTos, MIpA. pyob.
CoR 1.73 17.23

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

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

Ecnu npaBa TpeboBaHusi k dmsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnCHe, NOPYyYNTENBCTBOM,
rapaHTVewn, OMNUMOHHBLIM CornalleHneM, CTPaxoBKOW), TO A5 OLLEHKM € y4yeToM obecneyenns ncnoneadyetcss CoR Tabnuubl 1, npu
aTom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecneydeHunst onpegensercs cootseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITM 06HOBMEHHbLIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepunogpl ncnonssosanne Cost of Risk
cnegyeT UCNOMnb30BaTk C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHOPMaLKS.

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

5.

5.1. TlpuMeHeHMe oTYeTa OLEHLLMKA ONA Uenei onpefernieHnst cnpaBeasiMBoin CTOMMOCTU € y4eToM obecLeHeHns
BO3MOXHO TOJSbKO 151 TEX aKTMBOB, ANst KOTOPbIX Takas oLleHka JoMycTUMa B COOTBETCTBUW HacTosilmmn Mpasunammn onpege-
nexna CHA.

5.2. B cnyvae, ecnu B nepuos NpvMeHeHUsl oTYeTa OLEHLLMKa AN onpeaeneHusl cnpaBeasiMBoi CTOMMOCTM BO3HU-
KaeT (BbiABNAETCS) cobbiThe, Beayllee k 06ecLeHeHNo, To He06X0ANUMO OCYLLECTBUTL BHEMaHOBYH OLIEHKY aKT1Ba OLIEHLLMKOM
B TeyeHue 20 aHel ¢ AaThl BbIBNEHWUsSI NPU3HaKoB 06ecLieHeHus. [laTa, Mo COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLeHKa,
He [oMmKHa OblTb paHee AaTbl BOZHMKHOBEHMS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAacTynneHns cobbiTus, BEAYLLEro K
oGecueHeHno, 1 40 AaTbl NPMMEHEHNST HOBOIO OTYeTa OLUEHLUMKa, YNpaBnsiollas KoMnaHus JorkHa CKOppeKkTupoBaTh nocnen-
HIOI0 M3BECTHYIO CrpaBeavBY0 CTOMMOCTb, ONPEAENIEHHYIO MO OTYETY OLEHLUMKa, COCTaBNeHHOMY [0 BO3HUKHOBEHUSI Takoro
coBbITUSA, C NPUMEHEHNEM METOO0B KOPPEKTMPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXKEHUN.

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

40



MpunoxeHue A k MpunoxeHuto 4.
CnnCOK UCTOYHUKOB, UCNOSNb3yeMbIX OISl OLeHKU KpeaUTHOro pucka.

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

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

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

e BbaHKk TuHbkO D

e bBaHk Pycckunn Ctanpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTIM-6aHk

o bBaHk PeHeccaHc-kpeant
e MTC-6aHk

o Kpegut-EBpona 6aHk

o CbhepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

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

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

NHpekc

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

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

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

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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MpunoxeHue I k Mpunoxexnuto 4.
BeposatHocTtn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHum

Koa otpacnu no OKB3[]
CTeneHb pucka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hun3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,u,HVlVl pucK 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD

CTpounTenbCcTBO 34aHMN 0,1503
Cknapckoe X03a1MCTBO U BCroMoraTtenibHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTuumMn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BoACTBO METANNMUYECKMX U3OENNIA, KPOME MaLLUWH 1 0b6opyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
PoaHu4yHasa Toprosna 0,0659
[JesaTenbHOCTb N0 NPpeaoCcTaBNeHWIo NPOAYKTOB NUTaHMS Y HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

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

Moody's S&P Fitch
AKPA s MexayHapoaasn MexayHapoaHas Wwkana MexayHapoaHas Wwkana
WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

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

1. IPUMEHEHUE PENTUHIOB MEXXAYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (OT3bIB) PENTUHIa KpegmTocnocoOHOCTM, MPUCBOEHHOTO UHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPeaUTHbIM OpraHu3aumsM, UHbIM POCCUACKUM OpraHuM3auusaM, a Takke Ux cneumnanbHbiM opugudeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuiickon Pepepaummn, cydbektam Poccunckon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusam nocrne 01 deBpansa 2022 roga, He ABMSAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. OnpepgeneHune BeposTHocTn aedonTta (PD) no obszaTenscTBam B pybrsix  MHOCTPaHHOW BantoTe Yepes PENTUHM,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUNCKUM KOMMaHUSM, B T.4. UX cneumanbHbIM HPUANYECKAM n-
uam (SPV), HeuenecoobpasHo.

Hanuuue y poccuiickoro KoHTpareHTa penTuHra MHOCTPaHHOTO PEVTUHIOBOIO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBMe perTuHra. [nsa onpegenexns PD gonyctMmMo nenonb3oBath Cneaytowme noaxoabl:

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

B cnyyae Hanunumsa y KOHTpareHTa peviTuHra O4HOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpuMeHsaeTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroebiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
AedonTta no penTUHIOBLIM KaTeropusiM HaLMoHaNbHOW POCCUACKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 0ObEKTOB pei-
TUHra, KPOME CTPYKTYPHbIX 0Bnuraunii 1 MHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 006 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPeWTUHIOBbLIM KaTeropusm MpUMEHSeMbIX PeATMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBbLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUuTCA ¢ penTuHrom AO «3OkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnydyae Heob6xoanmmMocTv NpoBECTU
conoctasneHue pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yetcs Tabnuua conocrasrne-
HWUSI PEATUHIOBBIX LUKAN POCCUNCKUX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaLumoHHom coobueHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbIX LKA POCCUNCKMX KPeAUTHBIX PENTUHIOBBIX areHTCTB». Ans
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibrpaeTcs cooTBeTcTBYHOLEe 3HaveHre PD no tTabnuue 8 ans cpoka 1 roa. Mpu
OTCYTCTBUM Y KOHTpareHTa penTuHra oO4HOro U3 POCCUMCKUX PEMTUHIOBbLIX areHTCTB 3HaveHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NYHKTOM 6.

0) Vcnonb3oBaHue akTyarnbHbIX 3Ha4YeHUn PD MHOCTpaHHOro penTuHroBoro areHTctBa Moody’s yepes conocTtaBreHue
PENTUHIOB POCCUNCKUX PEATUHIOBbLIX areHTCTB.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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B cnyyae Hanuuus y KOHTpareHTa perTuHra OgHOro N3 POCCUACKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C [MpunoxeHvem 4. lpun 3TOM B Criydae Hanmuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMW POCCUCKMMUN PEATUHIOBLIMU areHTCTBamu, BbIOMpaeTcs HauMEHbLUWIA PERTUHT U3
aKTyanbHbIX U COOTHOCUTCSI C PeNTUHIOM areHTcTBa Moody’s. B crnyyae Heo6xoAMMOCTM NPOBECTN COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c penTtunHrom areHTctBa Moody’s conoctaBrneHme ocyLiecTBnsieTcs yepes pentuHrin AO «dkecnepT
PA» ¢ ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PEUTUHIOBLIX LKA POCCUACKUX KPEOUTHbIX PEATUHIOBBLIX areHTCTB, yKkasaH-
Hon B IHdopmaumoHHom coobleHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKan poc-
CUNCKNX KPEANUTHBIX PEATUHIOBbIX areHTCTBY.

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

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCA K NpeanpuaTUaM Manoro u cpegHero 6usHeca (Bblpyyka 4 mnpg py6. u
Gonee B rog), B criy4ae OTCYTCTBUSA peNTUHra O4HOTO M3 POCCUNCKUX PEVTUHIOBbLIX areHTCTB MPUMEHSETCH CPeAHAs BEPOSATHOCTb
Aedonta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUM akTyanbHOro oT4eTa No eXerogHoOMy NCCrefoBaHuUIo Kop-
nopatueHbix aecdontoB (Annual default study) ¢ npumeHeHnem coOOTBETCTBUS YpPOBHEW penTuHroB (Tabnvua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3Havyenne PD ans cpoka 1
roA.

1.3. Onpepenexue 3HaveHns LGD BO3MOXHO NoO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIoBOro areHtctea Moody’s
Yepes conocTaBfieHne PeNTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HaveHve LGD onpegenseTcs Ha OCHOBaHWM akTyasnbHbIX MYyGRNYHbIX AOCTYMHbIX AaHHbIX U3 OT4eTa PEWTUHIOBOrO
areHTcTBa Moody’s no exerogHoMy MccrnegoBaHuio koprnopaTuBHbix AedonTos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOrO PenTHIa KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX ONpeaenseTcs recovery rate25s.

B cnyyae Hanuums y KOHTpareHTa pemTuHra OgHOro M3 POCCMMCKUX PENTUHIOBLIX areHTCTB Yepe3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpepenseTcs PenTUHr perTuHrosoro areHtctea Moody’s. Npu aTom B cnyvae Hanu-
YU HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMU POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBamMu, BbiIBMpaeTcs HaMMeHbLUNI pen-
TUHT U3 aKTyarbHbIX N COOTHOCUTCS C pedTUHrom areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NPOBECTM CONOCTaBleHne peii-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’'s conocTtaBneHue ocyliecTtsnsietcs vepes pentuHru AO
«3kcnepT PA» ¢ ncnonb3oBaHvem Tabnuubl CONOCTaBNeHNA PENTUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHol B VIHdopmaunoHHom coobuieHmn Banka Poccumn ot 30.12.2021 «MHdopmaLumsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUICKNX KPeOUTHBLIX PENTUHIOBBIX areHTCTB». Hanunuve y KoHTpareHTa peMTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBBIX areHTCTB NPYMEHSIETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

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

2. QEPONT U NPOCPOYKA MO BAITKOTHbIM OBA3ATEJIbCTBAM.

2.1. [Insa kOHTpareHTa MOXeT He cunTaTbcs cobbiTnem aedponTta unu obecueHeHnss HeMcnonHeHne 00s3aTenbLCTB B Ba-
ntoTe, OTNIMYHOM OT pOCCUIMCKOro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npon3oLlen u3-3a cobbITUI, He CBS-
3aHHbIX C AeATEeNbHOCTLIO KOHTpareHTa, Hanpumep, BBeAeHUs1 CaHKUMI, 3anpeTa/HeBO3MOXHOCTU pacyéToB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MM POCCUIACKNX FOCYAapPCTBEHHBLIX OPraHoB.

2.2. HencnonHeHHble 06s13aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTe KYNoHOB U AUBMOEHOOB B MHOCTPAHHOM
BantoTe, No coctosiHMo Ha 31 uonga 2022 roga BKIIHOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe

HeucrnorHeHne BO3HUKIO B pe3ynbTaTe AeiCTBUi (6e34eiCTBUS1) MHOCTPaHHbIX Aen03UTapHO-KIMUMPUHIOBLIX KOMMaHWiA (B T. Y.

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

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBAMU AJ1S KaXAOr0o PENTUHIa B €XErofHblX UCCNIef0BaHUSIX.
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MeXAYHapOAHbIX PacYETHO-KMMPUHIOBbLIX LleHTpoB «EBpoknup BaHk», r. Bpioccens, n «Knupctpum BaHkUHY, 1. JllokceMbypr),
MHOCTPaHHbIX 6aHKOB MMM UHbIX CAHKLMOHHBIX AENCTBUA MHOCTPaHHbLIX rOCYAAPCTB U (MNn) perynupyrowwmnx opraHos. AedonT u
obecLieHeHne B OTHOLLEHUM CAMOr0 KOHTpareHTa/aM1TeHTa, B TOM YMcne NepekpECTHbI AedonT No ero nHbiM 0bs13aTenscTeam,
He BO3HUKaIOT.

o 31 nons 2022 roga HeucnosHeHne TakMx 06s13aTenbCTB He ABNAeTcst cobbiTueM obecueHeHns unu gedonTa ans
Lenen KOppeKTUPOBKM CNpaBea/INBON CTOMMOCTMN TaKoW 3a40MKEHHOCTY.

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

2.3.1. ObsAzaTenbCTBa, B TOM Y1CIe No BbinnaTe KynoHOB U AVBUAEHOOB, BblpaXeHHblE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHMN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBIAETCA Ha CHETE HOMUHANBHOMO AepXXaHus cneuuanM3npoBaHHoro gerno-
3uTapus, otkpbiToro B HKO AO HP[, n no koTopbiM BbiniaTa He MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C [ENCTBY-
oMM 3aKoHodaTenbcTBOM PP, ¢ aaThl NpM3HaHns B MMYLLIECTBE NaeBOro MHBECTULMOHHOIO hOHAA MPU3HAIOTCA HAXOAALLMMUCS
B cocTosiHum gedonTta, LGD no atum obsa3atensctBam npuHumMaeTcs pasHbiM 100%.

2.3.2. ObsAsartenbCcTBa, B TOM Y1CIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanM3npoBaHHOro geno-
3utapus, otkpbitoro B HKO AO HP[, 1 Bbinnata no KoTopbiM MOXeT OblTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C OENCTBYIO-
MM 3akoHO4AaTenbCTBOM P®, ¢ gaThl NpU3HaHWA B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO hoHAa oLeHuBatoTCs B obLiem no-
psgke, yctaHoBneHHom MNCYA M, npu 3ToM ¢ aatbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizatenb-
cTBam npuHumMaeTcst paBHelM 100%. B cnyyae ecnu npsiMo nnun KOCBeHHO cTana Habniogaema unu gocTynHa nHdopmMaums o
ToM, 4YTO obasaTenscTBa B6yayT noralieHbl B ONpeaerieHHbIN CPoK, B TOM Yucrne B pybrnsax B CyMMe, 3KBMBaneHTHOW CTOMMOCTH
0653aTenLCTB B MHOCTPAHHON BanioTe, CPOK HAacTynneHuns gedonTta MOXeT ObiTb U3MEHEH (YBENUYeH Ui YMEeHbLUEH B COOT-
BETCTBMU C NOMy4eHHON nHcpopmMaumeit), Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNpaBrisiioLLei KOMNaHuu.

2.3.3. ObsAzaTenbCTBa, B TOM Y1Cre No BbinnaTe KynoHoB U AVBUMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro gerno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obem nopsigke, yctaHoBreHHom MNCYA MND.
C paTbl, korga NpsiMoO UM KOCBEHHO cTarna Habngaema unv AocTynHa uHgopmaums o Tom, 4To obs3aTenscTBa He GyayT nora-
LUeHbl B pe3ynbTaTe CobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPM3HATCSA HaXoasLWMMNUCS B COCTOSHUM fedonTa n
LGD no atum obs3atenscTeaMm npuHumaeTcsi paBHbiM 100% (peLueHne odopMnseTcss MOTUBMPOBAHHBIM CYXXAEHWEM ynpaBns-
loLLEer KOMMNAaHUK).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiNnaTe KynoHOB U AVBUAEHAO0B, B OTHOLLEHWMN LieHHbIX ByMar, XpaHeHne KoTo-
pbIX OCYLLECTBSETCA Ha CHETE HOMMWHANBHOIO AepXaHus creunannsnpoBaHHOIO Aeno3nTapusi, OTKPbITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBum noatBepxaeHUsa koHeuHoro xpaHeHust B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBMAEHO0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeH/e KOTOpbIX OCYLLEeCTB-

NSeTCsl Ha CYETE HOMMHANBHOIO AePXXaHUs cneuuannaMpoBaHHOro genosurtapus, otkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONMPEAENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBMSETCH C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX nocnea-
Hero TOProBOro AHsl Ha TOProBbIX MIOWaakax He NPUMEHSsIeTCa B Criyyae, Korga HeToproBbl AeHb (MM OTCYTCTBUE TOProB Ha
(HOHA0BOM PbIHKE) CBSI3aH C MPMOCTAHOBKOW TOProB Mo pelueHntio baHka Poccun, NprocTaHOBKON TOProB B Criydae AOCTUXEHUS
YCTaHOBMEHHbIX BMpXKelr NOPOroBbIX 3HAYEHUN UMW UHBIMU COBLITUAMM (COrNacHO MOTUBUMPOBAHHOMY CYXAEHMWIO yNpaBnstoLLen
KOMMaHuu), CNOCOBHbLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe cnpaBeasIMBON CTOMMOCTU B TakoW HETOProBbIv AeHb MO CpaB-
HEeHWIo C NocnegHUM TOproeeiM AHeM. B crniyyae, ecnv Bo3HuKLIME 06CTOATENLCTBA NPUBOASAT K 3aTPYAHEHNIO (HEBO3MOXHOCTI)
onpegenexHns cnpaseAIBoON CTOMMOCTY akTMBOB, ypaBnsioLlas kKomnaHms obsasaHa NpMocTaHoBUTL Bbldady, noralleHne u ob-
MEH UHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NpUYnHaM, He 3aBUCALLMM OT ynpaBnsioLlen komnaHum, 6es-
OTHOCWTENbBHO TUMa NaeBoro MHBECTULMOHHOrO hoHAa 1 He3aBUCMMO OT haKTUYECKOro NpoBedeHns npoueayp no Bbigaye, no-
raleHuio 1 0bMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHMS 06S3aHHOCTU MO MPUOCTaHOBIIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HavyeHnin Kb MockoBckoli 61pxu, B kKa4eCTBE BPEMEHHOM arnb-

TepHaTUBbI 6e3pVICKOBOl7I CTaBKW ANs onpegeneHns cnpaseiivmBon CTOUMOCTU 06a3aTenbLCTB CO CpPOKOM [0 noratieHuna He bonee
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6 mMecsiueB MOXeT ObITb MCNOMb30BaHa CTaBka, paccyuTbiBaeMas METOAOM UHTEpNonsauun (Hanpumep, IMHENHOWN) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanyBon CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MOoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBoW CTOMMOCTU. BbIGOp cTaBky B OTHOLUEHWW akTUBa
YnpaensitoLias kKomnaHusi ohopmaseT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pwiA.
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