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TEPMWUHbI U OMNPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnstowasa KOMNaHUA - opraHn3aums, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccurickon ®egepaumnn n nme-
roLwas NMLUEH3No Ha OCYLLIECTBIIEHNE AEATENbHOCTY NO YNPaBneHWio MHBECTULIMOHHBIMU (DOHAAMM, NAeBbIMN MHBECTULIMOHHLIMU
oHAaMMN 1 HErocyaapCTBEHHbIMU NEHCUOHHBIMY (hoHAaMW. YNpaBnsaioLLas KOMNaHna enCcTByeT Ha OCHOBaHUW NpaBun JoBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTULMOHHBLIA Nan — UMeHHas LieHHas bymara, ygocToBepsiiolas Ao Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha UMY-
wecTBo, cocTasnsouiee NN, npaso TpebosaThb OT ynpasnsioLLEen KOMIAHUN Haanexallero 4osepuTenbHoro ynpasnexus NMA®,
npaBo Ha NonyyYeHne AeHEeXHOW KoMMeHcauum nNpu npekpaiwieHun 4oroBopa AoBeputensHoro ynpasnenus MNMA® co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aToro MNMU® (npekpawerun MAD).

MpaBuna foBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHbLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
JoBepuTenbHoro ynpasneHns NMA®, onpegensemble Ynpasnsiowen KOMnaHmen B CTaH4apTHbIX (hopMax, COOTBETCTBYOLLME TH-
NoBbIM NpaBuniam AOBePUTENbHOrO ynpaeneHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU®, n nsmeHenns n go-
NOHEeHWs B HUX Nognexat pernctpauum baHkom Poccun.

CtoumocTb 4YUCTbIX akTMBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio aktneos NN (ganee — akTnebl) M BENMYMHON 0653aTenbCTB, NogsexaLlnx UCMONTHEHUIO
3a CYeT yKasaHHbIX akTMBOB (farnee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpasnstoLlen komnanum NMN®, yctaHaBnmBaoLwmin NOpsiAoK U CPoKK onpeae-
nexna CHA, B ToM 4ncne nopsigok pacyeta cpegHerogoson CHA MNP, onpepeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHLIX Nnaes. Cnpaseanueas cTo-
MMOCTb UMYLLLECTBA, NepeaHHOoro B ONnaTy MHBECTULMOHHBIX Naes, ONpeaenseTcs ¢ y4eToM anropuTMOB OLEHKM, MpeaycMoT-
peHHbIX B HacTosLwmx Mpasunax onpegenerHuns CHA.

MC®O - mexayHapogHble cTaHaapTbl puHaHCoBOW oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbLCTB NPOM3BOAUTCA B COOTBETCTBMM C MexayHapoAHbiM cTaH4apToMm dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccuinckon ®epepaumm npnkaszom MuHucTepcTa omHaH-
coB Poccuiickoni ®epepauum ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWN YTpaTUBLUMMM CUITY HEKOTOPbIX NPUKa30B (OTAENbHbIX MONOXeHWI Npukasos) MuHucTepcTea hnHaHCOB
Poccuiickon depepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEVNCTBYHOLLUMM 3aKOHOAATENTbCTBOM B OTHOLLEHWUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnmBasi CTOMMOCTb (PMHAHCOBOIO aKTUBa (dlechoaoro 06;|3a1'enbc1'3a) - 9TO LeHa KoTopasa MOXeT ObITb nony-
YeHa Npu npoaaxke aktmBa Ui ynnadeHa npu nepegade obs3aTenbcTea B pesynbTaTe cAenku, 3aKNYeHHON Mexay He3aBucu-
MbIMU, XOpOLLIO oCcBeJOMJIEHHbIMU U HE ,El,eIZCTBy}OLLI,MMVI noA AaBneHnem obCToSTeNbCTB CTOpOHaMKn, Ha OCHOBHOM UK Hanbo-
ee BbIrOOHOM pbIHKEe Ha OaTy OLUEeHKN B TEKYLLUX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCyuUTbiBaeTCcA be3 ydyeTa
3aTpaTt no caenke, 3aTpaTt Ha TPaHCNOPTUPOBKY, N HANOroB, BKINOYEHHbIX B CTOMMOCTb CLAEJIKN.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrnwmnx ycnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM WUNU Haubonee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MEeHTa;

e [eHexHble MOTOKM B OTHOLLUEHUM AONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

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

Ha6niopgaemas u goctynHas 6upxeBas nnowagka — TOproeast NnoLaaka PoCCuiickoin Gupxu, sakpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLwein KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (hMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble GupkeBble NMoLWaaki NpMBeaeHb! B NPUNOXeHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTueomMm Unu 06s3aTenLCTBOM npoBogATcA C [OCTaTOYHOM 4acToTOM N B
[ocTaTo4yHOM 06beme, No3BoNALWEM nonyyatb MHopMauuo 00 oLleHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUs UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PbIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 4yucna aKTIABHbIX) C HanGonbLnm ans COOTBETCTBYIOLLEro aktmea nnu obsi3aTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NOTEPL (YOLITKOB) BCNEACTBME HEUCTONHEHNS] KOHTPareHToM 06s13aTeNnbLCTB Mo [40ro-
BOPY, BKIKOYasi HEOMMaTy KOHTPareHTOM OCHOBHOMO AOMra WWMu NMpoLeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLeHKN KpeaUToCNoCOGHOCTM (KPEAUTHOTO pUcka) KOHTpareHTa (aMmTeHTa).
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KpeAWTHbIN PENTUHT — MHEHME HE3aBUCUMOTO PEMTUHIOBOIrO areHTCTBa O CrIOCOBHOCTU PEVTUHITYEMOro NuLa UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (DUHAHCOBOW HAAEXHOCTHN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBOW LUKarne.

YpPOBHM LieH Npu onpegeneHm cnpaBenivBoi CTOMMOCTU ONpeaensaTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHa4apToM gou-
HaHcoBon oTyeTHocTh (IFRS) 13 «OueHka cnpaBeanMBon CTOMMOCTU», BBEAEHHbIM B AEWCTBUE Ha TeppuTopun Poccuiickomn
depepauun npukasom MunHmnctepctea chmHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIxX
CTaHOapToB (PMHAHCOBOW OTYETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHA4apTOB (PUHAHCOBOW OTYETHOCTU B AENCTBME Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMOXEHWIA NpUKa-
30B) MuHucTepcTtBa domHaHcoB Poccuiickon ®epepaummn”.

UcxopgHble aaHHble YPOBHA 1 - LEHOBbIE KOTUPOBKN (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB MM 00653aTENLCTB, K KOTOPbIM OpraHun3auna nmeeT AO0CTYN Ha AaTy OLEeHKN.

UcxopHble aaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNAOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLEHUU onpeneneHHOro aktmea unu obsasatenbcTBa.

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

OnepaunoHHas febuTopckas 3afoMmKeHHOCTb — febnTopckasi 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaloLwas B xoge Hopmarb-
HOro onepaLmnoHHOro LMKNa, koTopas byaeT noralleHa B Te4eHNe CPOKOB, YCTaHOBMEHHbIX B HacTosLWwmX [Mpasunax onpegenexHns
CYA. JonycTumble CpOKM MPOCPOYKM, YCTaHOBMEHHbIE ANs onepauVoHHON e6UTOPCKON 3aA0MKEHHOCTH, HE AOMKHbI NPUBOANTD
K Mpu3HaHuio Be3HafgexHOW K MoMnyyYeHnto 3a40MMKeHHOCTH, a Takke K obecLeHeHNo 3a40MmKeHHOCTU. Takas 3adomkKeHHOCTb
ByaeT peanunsoBaHa ynpasnstoLLen KOMNaHnen B NOSIHOM o6beme B CPOKW, YKINaAbiBaOLWMECH B HOPMArbHYIO PbIHOYHYIO (Mnn
BHYTPEHHIOI) MPaKTUKy B3aMMOAENCTBUSA C KOHKPETHbIM BMOAOM AeOUTOPCKOM 3a00MMKEHHOCTW. YCTaHOBIIEHHbIE CPOKU Mpo-
CPOYKM M UCNONHEeHUA 0653aTenbCTB HEe AOSMKHBI MPEBbIATh PEKOMEHAYEMbIX CPOKOB B HacTosALWwwmx lMNpasunax onpeaeneHns
CYA, ecnun nHoe He noATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrsiioLLen KOMIaHU.

JKcnepTHOEe (MOTUBUPOBAHHOE) CYXKAEHUEe — 3TO JAOKYMEHTanNnbHO OPOpMIIEHHOE NPOMECCHOHANbLHOE CyXXAeHUe Ynpasnsio-
eV KoMMnaHuK, cogepalliee 060CHOBaHHbIE pacyeThbl U BbiBOAbI 06 OLeHKe cripaBeannBoli CTOMMOCTU aKTUBOB, O BENUYMHaX,
UCMNomnb3yembIX B pacyeTe CnpaBearnvMBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWUs/NpeKkpaLLeHns Npu3HaHusa akTu-
BOB/06513aTeNbCTB, O BbISABIEHHbLIX NPU3HaKaxX BO3HUKHOBEHWNS KPEAUTHbLIX PUCKOB U NMPOYNX 06CTOATENbCTBAX, KOTOPbIE BAVSIOT
Ha OLEeHKy cnpaBeanuneson ctoumoctu B cootBeTcTBumn ¢ MCPO 13. MpumeHeHne Takoro cyxaeHnst 4onycTUMO B cny4vasx, ycra-
HOBMEHHbIX HacTosAwmmMm MNpasunamu onpegenexdns CHA.

OBLUUE NONOXEHUA

Hactoswwme MNpaBuna onpegeneHnsi CTOMMOCTY YUCTbIX akTBOB BupxeBoro naeBoro MHBecTULMOHHOro doHpa
PbIHOYHBbIX (pUHAHCOBbLIX MHCTPYMeHTOB «[lepBas - ®oHp C6eperatenbHbINy» (Aanee — NMNN®P) paspaboTaHbl B COOTBETCTBUM
¢ YkasaHuem Ne 3758-Y ot 25.08.2015, ®egepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 o1 29 Hoabpsa 2001
roga (oanee - ®egepanbHblii 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N MPUHATLIMU B COOTBETCTBUM C HAMU HOPMATUBHBLIMU aK-
Tamm.

Hactosawwe lMNpasuna onpenenexHns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU CTaHAapTaMu oyHaHCo-
BoW ot4yeTHoCcTN (MCPO), BBEAEHHbIMU B AeliCTBME Ha Tepputopun PP B yactu, He npoTusBopeyvallen AencTByoLLeMy 3aKOHO-
patenbcTtBy PO.

Hactosawwe MNpaeuna onpenenexna CYA Bctynatot B cuny ¢ 31 ntons 2022 r.

Hacrtosawwme Mpaeuna onpegenexHns CYA onpegensioT:

e nepuoamyHocTb onpeaenexnns CHA n BpeMsi, N0 COCTOSIHUIO Ha koTopoe onpegensietcss CUA, nopsgok onpegeneHust
cpeaHerogoson CHA MNO;

e MopsiAoK onpefeneHns Aatbl U BPEMEHU, MO COCTOSIHUIO HA KOTOPbIE ONPEAENSETCs CTOMMOCTb MMYLLEECTBA, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MAN®;

e KPUTEPUU NPU3HAHMSA (NPEKpaLLEHNS NPU3HaAHNS) akTUBOB (00A3aTENLCTB);

e MeToAbl ONpeAeneHns CTOMMOCTM aKTUBOB U BENUYUH 0653aTeNbCTB, MOAENM OLEHKN CTOMMOCTM LiEHHbLIX Gymar B 3a-
BMCUMOCTY OT B/Aa aKTUBOB;

e MOpPSiAOK NPU3HAHWUSA PbIHKOB aKTUBOB U 06513aTeNbCTB akTUBHBIMU;

e  KpuTepuu BbiGopa crnocoboB 1 Moaernen oLeHKN CTOMMOCTY B 3aBUCHMOCTM OT BUAOB aKTUBOB U 06513aTeNbCTB, a Takke
nepeyeHb akTUBOB, NOAMEXKALLMNX OLLEHKE OLIEHLLMKOM, U NEPUOANYHOCTL NPOBEAEHNS TAKOW OLIEHKY;

e MoOpsiAOK KOHBEpTaLUM BENUYMH CTOMMOCTEN, BbIDAXXEHHBIX B OAHON BantoTe, B AAPYryto BantoTy;

e nopsinok hopMUpoBaHUS pe3epBa Ha BbinnaTy BO3HArpaxaeHusl, npeaycMoTPeHHOro CooTBETCTBYOWMM nuuam Mpa-
Bunamu Y MNMANo;

e MOpPSAOK yperynvpoBaHusl pasHornacuii Mexay ynpasnsiioLleil KOMNaHuen n cneumuanusnpoBaHHbIM eN03UTapmemM npu
onpeaeneHnM CTOMMOCTU YUCTbIX aKTUBOB.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
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Mpasuna onpegenexuss CHA MoryT Takke onpenensite NOPsiLOK OCYLLUECTBMNEHNS MHbIX NPoUedyp B LENsiX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOpMa-
TMBHbIMM akTamu BaHka Poccun.

N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTM BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nenust CHYA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TaKMX M3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWI U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHETOOBOW CYA NMU®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MMN® (nanee — akTuBbl), M BEMUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUMX NCMOMHEHNIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbLCcTBa), Ha MOMeHT onpeaeneHms CHYA.

CYA MN® onpepensieTcss No cocTosiHuio Ha 23:59:59 patbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKka3aHHY0 AaTy B AOCTYMNHbIX AN yNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTY OT YacOBOro Mosica.

CYA onpegensieTcsa He no3gHee paboyero gHS, crieQyoLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexHve CHA.

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) doopmupoBaHms MAND;

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

o B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, noraweHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crny4yae npekpatieHus NMN® - Ha gaty BOSHMKHOBEHWS] OCHOBaHMWS ero NpekpalleHnst n Ha nocrnegHuin pabouniin oeHb
KaXkOoro KaneHgapHoro mMecsila 4o KarneHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CFCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmbl CHA Ha kaxabiv
pabounin oeHb KaneHgapHoOro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NpPeaLwwecTBYOWUA TaKOMY QHI0) C Havana roga (C AaTtbl 3aBepLleHust (OKOHYaHMs) hOPMMPOBaHUSA NAEBOro UH-
BecTuumMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT NepUoA.

B uensx onpegeneHua CI'CYA gatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpeaeneHus
CYA MN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CYA.

CYA MNP, B Tom uucne CIFCHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NMN® onpegenstotcs ¢
TOYHOCTbIO 0 ABYX 3HAKOB MOCHE 3ansAToM, C NPUMEHEHNEM NPaBUIT MaTeMaTUYeCKOro OKpYriieHus B BantoTe onpegenerns CHA
B cooTBeTcTBUM C NMpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenenuns CHA.

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

CTtouMmocCTb nMyLLiecTBa, NepefaHHoro B onnaTty MHBeCTULMOHHLIX naes MNP, onpegenserca B COOTBETCTBUM C Tpe-
6oBaHuaMu PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMAaTUBHBIMU akTamu,
TpeboBaHusimu Ykasarusi Ne 3758-Y u HacToswmmm MNpaeunamu onpegenexHus CHA.

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

[aTa, No COCTOsIHWUIO Ha KOTOPYHO onpenensieTcsl CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes NN®, Ha ocHOBaHMM OTYETa OLEHLUMKE, He MOXeT BbITb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes MND.

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

KPUTEPUU NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponMpyeMsl, MAD
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET NOMYYUTb BCE OCHOBHbIE BbIroAbl OT UCMONb30BaHUSA JaHHbIX aKTMBOB B ByayLieMm, a ux
CTOMMOCTb MOXET ObITb HaEXKHO OnpeaeneHa.

0Ob6s3aTenbLCTBO — 3TO cyuecteyouiada 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLnbIxX cobbITuin, B pes3ynbTate NCNOJNTHEHUA
KOTOpOIZ oXxumpaaeTtcs BblObITHE M3 DoHaa pecypcos, 3aKn4varLwnx B cebe 3KOHOMUYECKNE BbIroabl.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBnieHsl B Mpunoxernun 1.
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METO[bl ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 006s13aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂl/lBOI;I CTOMMOCTM B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTUBa MOXET OrnpeaensiTbCs Ha OCHOBaHWM OTYETA OLEHLLMKA, €CINN TaKoW OTYET COCTaBMEH OLLEHLLUKOM,
B OTHOLLEHMMN KOTOPOIO CO CTOPOHbLI CAMOPETYNMPYEMbIX OPraHN3aLnii OLLEHLLIMKOB HE NPUMEHSIIUCE B TEYEHNE ABYX NET B KOMU-
YecTBe ABYX U Bonee pas Mepbl AUCUMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocTy B Poccuiickoit degepauun”, a Takke BHYTPEHHUMW AOKYMEHTaMU CaMOpPErynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBNEHUS OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBNSeT HE MEHee Tpex NeT, a Tak e UMetoLWUM kBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOWN AeATEeNbHOCTY.

B cnyuyae onpegeneHus CTOMMOCTU akTVBa Ha OCHOBAHMM OTYeTa OLEHLLMKA AaTa OLUEHKN CTOMMOCTU A0MKHA ObiTb He
paHee LecTn MecsLeB [0 AaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensetca CHA. MNpy 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaeneHnss CHA oTyeTa oLeHLLMKa C 4aToi OLEeHKM Hanbonee 6rnm3kon k gate onpe-
OerneHnsi CTOMMOCTM akTuBa, COCTaBMEeHHOro ¢ cobrnoaeHnem TpeGoBaHniA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHWM oT4YeTa OLEeHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CREeAYLWMM akTUBaMm:

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

o [leGuTopckas 3af0mKEeHHOCTb, B CIly4ae Hanuumsl npusaHakoB o6ecLeHeHNsl 1 HEBO3MOXHOCTU NMPUMEHEHUSI UHbIX Me-
TOLOB ONpeaerneHns cnpaseasivMBoi CTOMMOCTH.

MOAEJN OLUEHKN CTOUMOCTU LEHHbLIX BYMATI

AKTVBHBIM pPbIHKOM AMS1 LEHHOM GyMaru, JONyLLEHHOW K Topram Ha poCCUIACKON Bupxke (3a ucknodeHnemM obnurauui
BHELUHNX 06nunraumoHHbIX 3ainmos Poccuiickon Pefepauum; [ONroBbiX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTs; eBpoobnmrauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX (hMHAHCOBbLIX OpraHM3auuii) NpusHaeTcs 4ocTynHas u Habniogaemas
GupxeBas nnowiagka B criyyae ogHOBPEMEHHOro COBMNIAEHNS HUXKeNepeynCrieHHbIX YCIOBUIA:

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

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTY;

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

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npeBbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI akBMBanNeHT no kypcy baHka Poccuu Ha gaTty onpegeneHust akTUBHOMO PblHKa,
ecnun obbem cAenok onpeaeneH B MUHOCTPAHHON BarsioTe).

B cnydyae, ecnu Ha gaTty onpegenexusa CHA Ha kakoi-nnbo 6upke He MPOBOAUNMCH TOPrU, AN ONpeAeneHnsl akTUBHO-
CTU pblHKa UCMONb3YTCS AaHHbIe 3TON BMPXK NO nocregHeMy GnvxanLuemMy TOproBoMy OHHO.

[nsi oueHku CﬂpaBe,El,J'IVIBOI;I CTOMMOCTU UEeHHbIX 6ymar OCHOBHbIM PbIHKOM MNpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B MopsAaok NPpM3HaHUA pbIHKA OCHOBHbLIM
uensx Hactoswmx NMpaeun onpegene-
Husi CHA
Ons pocCUMCKUX LleHHbIX Bymar MockoBckasi 6upxka, ecnu MockoBckasi bupka SIBNsieTCst akTUBHbBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He SiBNSieTCs aKTUBHbLIM PbIHKOM — POCCUI-
ckas bupxeBasi NoLaaKka M3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMii 0BLLMn 06bEM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocneg-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHbOPMaLMK 06 06beME CAENOK NO KONMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopMaumsa ob obbeme coenok B AEHEXHOM BbipaxkeHuun. [MNpu
paBeHCTBEe OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MAOLLafKax OCHOBHbIM
PbIHKOM CYMTaETCSA TOproBas MroLLanka ¢ HambonbLUMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[N MHOCTPaHHbIX LIEeHHbIX Gymar u Poccuiickass Bupxa M3 4Mcrna akTMBHbIX PbIHKOB, MO KOTOPOW ornpeneneH
LieHHbIX 6yMar MeXayHapoAHbIX KOM- HanbonbLUMii obLLMn 06bEM CAENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocneg-
naHum Hue 30 (TpmuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHDOPMaLMK 06 06 beme CAEMNOK MO KONNYECTBY LieHHbIX Bymar
ncnonb3yetcs uHdopmauns o6 obbeme CAENOK B AEHEXHOM BbipakeHuu. Mpu
3TOM BenuunHbl 06bema CAeNoK B BantoTe KOTUPOBKY NepeBoasiTcs B pybnu no
kypcy BaHka Poccumn Ha gaty onpegenexust CHA. MNpu paBeHcTBe ob6bema cae-
10K Ha Pasnn4YHbIX TOProBbIX NMAOLAAKaX OCHOBHbLIM PbIHKOM CHMTaETCs TOpro-
Bas nnowjagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.
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Ona odbnurauuin BHELWHUX 06NUraumoH-
HbIX 3aimMom Poccuitckon ®deaepaumm, BHeOUpxeBOM PbIHOK.
AONroBbIX LeHHbIX 6ymar MHOCTpPaH-
HbIX rocyaapcTB, eBpoobnurauui nHo- | B criyyae, ecnum LeHHble Bymaru JonyLeHbl K TopraMm Ha poccuiickon bupxe, To

CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH- | MPU3HAHUS PbiHKA OCHOBHBLIM ByAeT TakuM Xe, Kak A5 POCCUACKUX LIeHHbIX By-
HbIX GymMar MHOCTPaHHbIX rOCyAapcTB, | Mmar.

LeHHbIX 6yMar MeXxayHapoaHbIx dm-

HaHCOBbIX OpraHu3auui B cnyyae, ecnu ykasaHHble LieHHble Gymaru fonyLeHbl K Topram Ha pOCCUICKom

GvpXe, KOTOpasi NpU3HaHa aKkTUBHOW B COOTBETCTBUM C HacToswummu [Npasu-
namu onpefeneHns CHA, B To Bpemsi, Kak OTCYTCTBYIOT iaHHblE BHEOUPXKEBOTO
pbiHKa, TO NOPSAOK NPU3HAHWS PbIHKA OCHOBHbLIM BYAET TakuM xe, kak Ansl UHO-
CTpaHHbIX LieHHbIX Gymar.

[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU LUEeHHbIX 6ymar Mcnonb3yrTCA MoAesni OUEHKN CTOUMMOCTU LIEeHHbIX 6ymar, ans
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAENN OUEHKN CTOUMMOCTU LEHHbIX 6ymar, OnAa KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOogerm OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, AnsA KoTopbix onpeaenseTcs akTMBHbIA 6MpXXeBOoW PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru nOpﬂAOK onpeaeneHus CﬂpaBeﬂﬂMBOVI CTOUMOCTHU

LieHHas 6ymara poccui- Ona o6nuraunm pocCUMCKUX 3IMUTEHTOB.
CKOro aMUTeHTa
[ns onpeaenexHvst cnpaBeanMBOA CTOMMOCTM UCMONb3YOTCS Criedylolime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKUX BMpPXK), BolbpaHHble B criegytoLiem nopsiake (yobiBaHus!
npuopuTeTa):

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON
Ovpxxun Ha aaty onpeaeneHus CHA;

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

CnpaBeanvBasi CTOMMOCTb JOSNTOBOV LieHHOM Gymarn onpenensietcss ¢ y4eToM HaKomMieHHoro
KYNoOHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LieHHOM 6ymarm NPUMEHAKTCA MoAeNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINMKYEHNUEeM cry4ad, Korga oTCyTCcTBMe pPblHOYHbLIX LUEH o6ycr|0|3neHo
HEeTOoprosbiIM gHEM OCHOBHOIO pblHKA. B atom cny4yae Ha aaty onpeneneHus CYA nonyctmumo
MCcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

LleHHasa 6ymara uHo- [nsa onpegeneHust cnpaeeasivBoi CTOMMOCTY UCMOMNb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pbIHKa
CTPaHHOro 3MUTEHTA U Ha gaty onpegenexus CHYA npu ycrnosum noaTeepXxaeHnsi ee KoppekTHOCTU.
MeXAyHapoAHoW Komna-

HM LleHa 3akpbITs NPU3HAETCS KOPPEKTHOM, ECINM PACKPLIThHI AaHHbIE 06 06beme TOpProB 3a AeHb
1 06bEM TOProB HE PaBEH HYIO.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeferneHus
cnpaBeanMBoli CTOMMOCTU LieHHOW GyMaru NpuMEHSIOTCS MOLENU OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cryvasi, Koraa OTCYTCTBUE PbIHOYHBIX LiEH 06ycn03neHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpefeneHus CYA AonyctumMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHK CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeAensieTcsi akTUBHbIN BHEGUPXKEBOW PLIHOK MNU AN
KOTOPbIX MMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHS (2-1 ypOBEHb)

LleHHble 6ymaru I10p5|.q0|( onpegeneHus cnpaBeAnuBoﬁ CTOUMOCTH
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LieHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHoOro
3MUTEHTa, a TaKXe aKLum
MeXAyHapoAHbIX KoMmna-
HUN

Ons o6nurauuiti poccUnCKUX 3IMUTEHTOB B Nopsike yObIBaHWS NpuopuTeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusam, yTBepXOeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEeYalowmux Kpute-
pUAM UCXOAHbIX AaHHbLIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MC®PO13 (NnpuoputeT otaa-
eTcs LeHam, onpegeneHHbIM No nocregHen yTBepXaeHHON MeToANKe OLEHKN);

e MoZernb OLEHKU ANns LeHHbIX Bymar, HOMMHUPOBaHHBIX B pyGnsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (Modernb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb3oBaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

I'Ipm OTCYyTCTBUMN HeobXoAMMbIX OaHHbIX O1is pac4yeTa CTOMMOCTWU, cnpaBennmBasa oOLeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMrOBO LIEHHON Bymaru onpegensietcs C y4eToM HakomnieHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensaTcsl pacyeTHble
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 PACYETHOM LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauma BHeLHNX o6-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM Op-
raHusaumm

[ns onpepeneHns cnpaBeAnnBoON CTOMMOCTH, UCNONb3yloTcA Habnogaemble LieHbl akTUBHOTO
BHEOMPXXEBOro pbiHKa, BeibpaHHble B criedytoLem nopsiake (yobiBaHusa npuoputeTa):

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLEHKU, OTBEeYalowmux Kpute-
pUAM UCXOAHbIX AaHHbIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepxaeHHON MeTOAMKe OLEHKN);

e  MHAMKaATUBHas LieHa, onpegerneHHas no metoauke «Cbonds Valuation», packpbiBae-
mMas rpynnov komnaHunm Cbonds Ha gaty onpegeneHusa CHA;

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoamke «Cbonds Estimation», packpbiBa-
emasi rpynnon komnanuii Cbonds Ha gaTy onpegenerns CHA.

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

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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsIloTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeanBoi CTOMMOCTU akTMBOB 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.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuobpeTeHus.

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

Mpu oTcyTCTBMM yKasaHHbIX LieH B TedeHne 10 paboumx gHel ¢ AaTtbl pasmeLleHUs MOXeT
NPUMEHSITLCS LIEHa pa3MeLLeHNsi, CKOPPEKTUPOBaHHAs MPOMOPLMOHANIbHO Ha W3MEHeHue
KItoyeBov cTaBku baHka Poccum 3a aToT nepuog.

HauvHas ¢ 11 gHa cnpaBeanmeas CTOMMOCTb onpeaensieTcs B o6Lem nopsgke.

Mopgenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Ha6nogaemble AaHHbIe (3-! ypPOBEHb)

LleHHbIe 6ymarun

Mopspok onpeneneHnsa cnpaBeaInBon CTOMMOCTU

AKITOHEpHOE 0011IeCTBO

«YI'IpaBJ'IfIIOIlIaH KOMITaHU A «HepBaﬂ»
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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  MoAernb OUEHKU ANS LUeHHbIX Oymar, HOMVHUPOBAaHHLIX B pybrsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
nonb30BaHUsi HeHabNgaeMbIX UCXOAHbIX OAHHbIX);

e 1CMONb3yeTcsl CTOUMOCTb, ONpeAeieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsueB Ao gatel onpegeneHms CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTMH, onpep,eneHHoPl Ha OCHOBaHMW OT4eTa OLUEH-
LWKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMeHaemMmblMu B cliy4ae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNI0 akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcs C y4eTOM HaKOMEHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAaX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexus cnpaBefnMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI J€EHb.

O6nurauus BHeLHUX 06-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTs

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hmHaHcoBOW Op-
raHusauumu

[ns onpegeneHns cnpaBeanMBON CTOMMOCTM MCMOMb3YIOTCA Creaylolme LeHbl B nopsiake
yGbIBaHUSA NpuopuTeTa:

e UeHa, paccymTaHHas LleHoBbim uweHTpom HP[I (no meTogonormsam, yTBEPXAEHHbIM
01.12.2017 »n no3gHee) C UCMOMb30BAHNEM METOAOB OLIEHKWU, OTBEYatoLMX KpuTe-
pyYSM UCXOAHBIX AaHHLIX 3-r0 YPOBHS B cooTBeTcTBMM ¢ MCPO13 (npuoputeT otaa-
eTcs LeHam, onpeaeneHHbIM No nocnegHen yTBepXaeHHON METOANKE OLEHKN);

e  VHAOEKCHas ueHa, onpegenenHasn no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHgopMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
poaHou nHcpopMaLMoHHON rpynnbl « MHTepdakey;

e 1CMONb3YEeTCs CTOMMOCTb, OnpeaenieHHast OLIEHLLIMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gaTel onpeaeneHunsa CHA*.

*Ncnonb3oBaHne crnpaseannBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuamMu, nppumeHaemMmblMn B Cltyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeqfiMBasi CTOMMOCTb AOTOBOW LieHHON Bymary onpeaensieTcs ¢ y4eToM HaKomMeHHoro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBLIX CUCTEMAaX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaeneHus cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI J€EHb.

LieHHbIe 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MO>HOCTb OLIEHKM C UC-
nonb30BaHMeM AaHHbIX
6ornee BbLICOKOro npuopu-
TeTa

[Ins oueHKn Ncnonb3yeTcs CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa OLeHLLVKa
Nno COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo gatel onpegenenns CYA u cocras-
nieHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl ONpeaeneHns cnpaseasiMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, ONpeaernieHHoN Ha OCHOBaHUM OTYeTa OLeH-
LKA, OrpaHNYMBaEeTCs YCIOBUSMM, MPUMEHSEMbIMU B Clly4ae BO3HUKHOBEHMWS COOLITUN, Be-
Aywmx kK obecLeHeHuNIo akTMBa B COOTBETCTBUM C [NpunoxeHuem 4.

AKITOHEpHOE 0011IeCTBO
«Ynpasmsiromas kommanus «Ilepsasy

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




Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerieH aHanornyHbIN aKTUB

LleHHbIe 6ymarun Mopsapok onpeneneHus cnpaBegsIMBoON CTOMMOCTH
LleHHas 6ymara aBnsi- [Insi oUeHKM LieHHOM GyMary Ucrnonb3yeTcsi LieHa BbiMycka (aHarnormyHoro aktmea), no OTHoLUe-
eTcs AOMONHUTENbHbLIM | HUIO K KOTOPOMY AaHHbIN BbINYCK SIBMSIETCS AONOMHUTENbHLIM, ONpeaeneHHasl, Ha aaTty onpeae-
BbIMYCKOM neHusi CYA, B COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIeHHbIX Gymar, Ansi KOTopbIX onpe-

[eneH akTUBHbIN PbIHOK.

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

LleHHas 6ymara, nony- [ns oueHkn LeHHon ByMaru ucnonb3yeTcs LeHa UCXOA4HOW LieHHoM BGymaru, onpegeneHHas Ha
YeHHas B pe3ynbTaTte gaty onpegenenuss CHA B COOTBETCTBUU C MOAENAMM OLEHKM CTOMMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX OMpeAerneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadhduLUMeHTa KOHBepTa-

ApYyrov ueHHon 6ymaru umun.
(ucxopgHOM LeHHoW By-
marm) Ecnu HeBO3MOXHO onpeaenvTb B COOTBETCTBMUN C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
[ONs KOTOPbIX ONpeaeneH akTUBHbLIN PbIHOK LIEHY MCXOLHOM LIeHHON Bymaru Ha AaTty onpeaeneHus
CYA, ncnonb3yeTcs crnpaBeanvBasl CTOMMOCTb UCXOOHOW LieHHOW Gymaru, onpepeneHHast Ha
[aTty KOHBepTaLun, CKOPPEKTUPOBAHHAs C Y4ETOM KO3(hULIMEHTA KOHBEPTALIML.

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

e OLEHOYHOV CTOMMOCTbIO 0BnMraLmii HOBOTO BbINyCKa, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX GyMar, ABNSeTcsl OLeHOYHast CTOUMOCTb KOH-
BEPTMPOBaHHbIX LIEHHbIX Bymar, feneHHas Ha KONMYecTBO obnurauuii, B KOTOPOE KOHBEPTU-
poBaHa oflHa KOHBepTUpyeMasl LieHHasi bymara.

e OUEHOYHOI CTOMMOCTbLIO 0GnUraumii HOBOro BbINyCKa, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHbIX 0Gnuraumi npu peopraHn3aumm SMUTEHTa TakKnx obnurauuin, saenseTca
OuUeHO4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin.

ONPEAENEHUE CMPABEQJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensietcs B criegytollem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMWN C MOAENAMMW OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTso Bymar B noptdene, nonyvyeHHas BenuyvHa
okpyrnsetcs o 2 (Jyx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAETCS Ha KypC, YCTaHOBMEH-
HbI B [MpaBunax onpegeneHus CYA, n Tarke okpyrnsietcs oo 2 ([Byx) 3HakoB nocne 3ansaTomn.
CnpaBeanvBas CTOMMOCTb AOTOBbIX MHCTPYMEHTOB OMNpeAenseTcs kak CyMma cnpaBefinBon CTOMMOCTU LIeHHON By-
Maru U HakoMeHHOro KyNnoHHOro 4oxoAa, MCYMCNEHHOrO UCXOAS M3 CTaBKU KYMOHHOrO [OXOAA, YCTAHOBIEHHOW B peLueHWn o
BbIMyCKe (O AOMOMHNTENbHOM BbIMyCKe) NN NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CymMMma HakomnmeHHOro KynoHHOro foxoaa Ans obnuraumin BHeLLHUX 06nmraumMoHHbIX 3aimMoB Poccuiickon depepauum,
[ONroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB, €BPOObNMrauunii MIHOCTPaHHbIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
hVMHaAHCOBbIX OpraHW3auuii onpegenseTcs B CrieqyowemM nopsake: CyMMa HakomMieHHOro KYyNMoHHOro 4oXoAa, paccunTaHHas mc-
X051 U3 CTaBKu KyMOHHOIo 4oxo4a, oKkpyrnsieTcst 4o 12 (aBeHaauaTtu) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha konnyecTso bymar
B nopTtdene, nocne 4Yero NofnyyYeHHas BennymMHa okpyrnsetca Ao 2 (syx) 3HakoB nocre 3anaTon, Nnpn HeobxoanMoCcT yMHOXa-
€TCsl Ha Kypc, ycTaHoBneHHbIN B [NpaBunax onpeaenexHusa CHA, n okpyrnsietcs 4o 2 (AByX) 3HaKOB nocne 3ansTomn.
CnpaBeanvBasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaeTtcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoMMHana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMMHanNa K Nosly4eHunio A0 AaTbl NOMHOrO rNoralleHUs HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcsi OLEHLLMKOM, NPU HanM4uM npusHakos
obecLeHeHuns1, onpeenseTcs B cooTBeTCTBUM C [NpunoxeHnem 4 B 4acTn TpeboBaHWI K OTHETY OLIeHLLVIKA.
Cnpaseanveas cToUMOCTb 06rMraumin npy BO3HUKHOBEHWM NPU3HAKOB 06eCLeHEeHNs U OTCYTCTBMU LiEH NEPBOTO 1 LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvBON CTOMMOCTM PaccyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CpaBeaIBON
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx 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 aKTVBOB 1 BenuM4MHa o653aTenbCTB, BblpaXKeHHasi B BantoTe, OTNINMYHOW OT BanioTel pacdeTta 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 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A1 paCYETOB UCMONb3Y-
eTcs kKypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon degepaumm He yCTaHOBMEH KYpC MHOCTPaHHON BamntoThl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0683aTenbCTB), k BantoTe onpenenennss CHA B cootseTcTBum ¢ MNpasunamu Y NN, gen-
cTBYIOWMUMM Ha AaTy onpegenenns CHA, To Cnonb3yeTcs COOTHOLLEHNE MexXAy KYPCOM MHOCTPaHHOW BanoThbl 1 BanoTon onpe-
aenexna CHA B cootBeTcTBUM ¢ Mpasunamu Y MNUO, gencteytowmmm Ha gaty onpegeneHus CHA, onpegensemoe 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)).

ONPERENEHUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepayun.

CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIeHNsl Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B criedytoLem nopsake:
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B CyMMe ocTaTKa Aenos3uTa, yBennm4eHHON Ha CyMMy NpoLEHTOB, pacCYMTaHHbIX Ha AaTy onpedeneHnsa cnpaseasimBomn
CTOMMOCTU NO CTaBke, ﬂpeﬂ,yCMOTpeHHOﬁ [0roBopom, ecri CpokK norawleHuna genosuta - «ao BOCTpe6OBaHI/IF|»;

Ecnn CPOK norawleHuna geno3nta He 6onee 1 (O,EI,HOFO) roga, n ctaBka no Aeno3nTy COOTBETCTBYET prHO‘-IHOﬁ Ha OeHb
onpeaeneHns cnpasennneon CTOMMOCTH, CpaBeanueas CTOMMOCTb Aeno3vTa NpU3HaeTCca paBHOW OCTaTKy AEHEXHbIX
cpencTs BO BKNage, yBelin4eHHbIX Ha CyMMY NPOLEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHuna cnpaBe,qnleoﬁ CTOMMO-
CTK No CTaBke, ﬂpe,ﬂ,yCMOTpEHHOI;i Oorosopom. Ecnu ctaBka no [0roBopy He COOTBETCTBYeET prHO‘-IHOVI, TO NpUMeHAaeTCcA
MeToA NpuBeaeHHOW CTOMMOCTHU 6y,u,yu4V|x AEHEeXHbIX NOTOKOB.

Ecnu cpok noraweHus genosuta Gornee 1 (OJJ,HOI'O) roga, 1o cnpaseanmBad CTOMMOCTb Aeno3uTa onpenendaeTcda no
MmeToay anBe,quHoﬁ CTOMMOCTU AEeHEXHbIX MOTOKOB.

B cny4dyae BHeceHuA N3MEHEHWU B ycnoBusa onpeageneHna cpoka gorosopa MaKCUManbHbIn CpOK onpeaensaeTca B COOT-

BETCTBUMN C N3MEHEHHBLIM CpOKOM AenosuTa, 4EeNCTBYIOLWMM Ha AaTy onpeaeneHns cnpaseiinBon CTOMMOCTH, MpUYeM Hakonse-
HWEe CpPOKa BKNnaga He nponcxognT.

CnpaBe,u,nleaﬂ CTOMMOCTb eno3nToB onpenendaeTcda B COOTBETCTBMM C METOOM KOPPEKTUPOBKU cnpaBe,qnleon cToun-

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

Cnuncok 06LwMx cobbITUIA, NPUBOAALLMX K 0BecLeHeHuIo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

anIBeD,eHHaFl CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no q)opmyne:

roe:

Yy P

n

- (1+r)D,,/365

PV — cnpaBeanueas (npvBegeHHas) CTOMMOCTb akTuBa (0683aTenbCTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB 4O AaTbl MoralleHusl akTvBa (00si3aTenbcTBa), HauMHas ¢ AaTtbl onpeneneHuns
CUYA;

" - cymMMa N-0ro AEHEXHOro NoToka (MPOLEeHTLI M OCHOBHasi cymMmMa);

n- I'IOpﬂ,EI,KOBbIIh HOMep [EeHEeXHOro NoToka, Ha4nHaa ¢ AaTbl onpeaeneHnsa CUA;

" - KONMWYecTBO AHel oT AaTkl onpeaenexnnsa CYA 0o AaThbl N-0ro AeHEXHOro NnoToka;

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

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIOYas I'IpOLI,GHTHbIVI 0oxo[, paccynuTblBaldOTCA B COOTBETCTBUU C yCIIOBUAMU OOroBopa, paton ge-

HEXHOro NoToKa CYUTaeTCAa oXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynJieHne OeHeXHbIX cpencTtB, COOTBETCTBYOLAA
gaTte OKOH4YaHuMA n-0ro nepmnopa (3a MCKIto4YeHneM cnydyaeB OCPOYHOro norawleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanu3auunn npoueHTHbIX 40X040B, eClin 3TO npeayCcMoT-

PEeHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CriyYae:

BHECEHUS M3MEHEeHWI B JOroBop (B TOM 4uCne B YacTu U3MEHeHWs1 CTaBkM MO LOroBOpY, Cpoka AEeUCTBUS LOroBopa,
NepuoaNYHOCTU UM CPOKOB BbINMAThl NPOLEHTHLIX JOXOA0B),

N3MEHEHUSI CyMMbl OCHOBHOTIO Aofra (MONOMHEHNSs, YaCTUYHOTO AOCPOYHOO NOralleHnst OCHOBHOIO A0Mra, ECMv OHO He
ObIo y4TEHO B rpaduke).

MopsaAaok u nepuoanyYHOCTbL onpeaerieHusi CTaBKUM AUCKOHTUPOBaHUSA

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

CTtaBke, Flpe,D,yCMOTpeHHOI;I [0orosopom, ecnn gaHHasa ctaBka COOTBETCTBYeT prHOLIHOIZ.
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CraBka npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTOpbIA BXOAMT B lNepeyeHb CUCTEMHO
3HAYMMBbIX KPEAUTHbIX OpraHusauui, yTBepaeHHbln BbaHkom Poccum Ha ocHoBaHUM METOAMKW, YCTAHOBMEHHOW YKa3aHuem
BaHka Poccuu o1 22.07.2015 Ne 3737-Y «O meToamMKe onpeaeneHns CUCTEMHO 3HaYMMbIX KpEAUTHBIX OpraHu3auuii», n onybnu-
KOBaHHbIN Ha cante BaHka Poccumn www.cbr.ru no cocTosiHMio Ha AaTy NepBOHAYanbHOro NPU3HaHus.

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnunkoBaHHon BaHkoM Poccumn Ha gaTy onpegeneHvs cnpaBeanvBon CTo-
MMOCTUM [EeNO03nTa, ECNU NPOLIEHTHAsA CTaBka, NPeayCMOTPEHHas JOroOBOPOM, OTIIMYHA OT pbiHOYHON. Noa onybnmkoBaHHoW Bak-
KoM Poccum cpegHeB3BELLEHHOWM NPOLEHTHOW CTABKOW Moapa3lyMeBaeTCsa CTaBka, pasMeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLEeHTHbIX CTaBkax Nno Aeno3uTam (Bknagam), pasMeLleH-
HbiM B 30-TM kpynHenwnx 6aHkax Poccuiickon ®enepaummn 3a Mecsil, Hanbonee 6nNnskvin kK Aate onpefeneHns cnpaBeanvBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3MTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnu cpeagHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, Yem 3a MecsL|
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTY, AN onpeaeneHns sHadeHnss HabnogaeMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLIMid Noaxon;:

. KntodeBasi ctaBka baHka Poccun, gencreoBaBLlasi Ha NOcNegHUn pa6oqm71 OeHb Mecsdua, 3a KOTOprIZ onpeneneHa
cpeaHeB3BeLUEHHasi NPOLEHTHasi cTaBka, CpaBHMBAaETCA C KNoYeBoKn ctaBkon baHka Poccun, gencTeytollen Ha gaty
onpegeneHua cnpaBep,nMBon CTOMMOCTH,

. ecnu knoyesas 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 kntovesasa ctaBka baHka Poccumn nameHunacb O MOMEHTa onpeaeneHunsa cnpaseanmeon CTOMMOCTH, B Kaye-
cTBe prHO‘-IHOIZ CTaBKU NPUMEHAETCA nocnenHAAa packpbiTad cpeaHeB3BelleHHaa CTaBka, CKOPppPEeKTMpoBaHHaA npo-
NopUNOHaribHO N3MEHEHUIO KIToYeBOW cTaBku baHka Poccuu. T.e. 3HayeHne pblIHOYHOM CTaBKM U3MEHSIETCS B TOM Xe
nponopuuun, B Kakon n3MeHunach KrntoveBas cTaBka.

ONEPAUNOHHAA AEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHWe 4ebuTopcKoi 3a40MKEHHOCTU ONepPaLMOHHON OCYLLLECTBNAETCS Ha OCHOBaHWW YCMOBUIA NOralleHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNSA 0653aTenbCTB KOHTPareHToB, YCTAHOBIIEHHBIX MO KaXaoMy Buay Aebutopckown 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUIOXeHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBUE ykasaHWs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN onepaLMoHHON O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBannduLmpo-
BaHa, Kak onepawuuoHHas.

[ebutopckas 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBNEH OOMH WU HECKOMbKO NPU3HAKoB 00ecLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06S3aTENLCTB B pamMKax OnepaLMoHHOro LUMKNa, He MOXeT OblTb MpU3HaHa one-
paunoHHON.

[ebutopckasn 3ag0MKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MPU3HaHa onepaLVoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHns Takon 3a40MKEHHOCTH).

YnpaBnsiiowas KomnaHvsl 4ormKkHa NpoBOAWTb aHanu3 ypoBHS pycka no AebuTopcKon 3aAoMmKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepaumMoHHON, N MO MHON A4eBUTOPCKON 3aA0MKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto NMpasunamu onpegenexHma CHA MNMNS;
e  Mpu NepBoHavanbHOM NpU3HaHUKM AeOUTOPCKON 3a40MKEHHOCTY;
®  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0IMKEHHOCTM N3 CTaTyca «OMnepaLyoHHONY B CTATYC «MPOCPOYEHHOMY.

[ns uenen npoBedeHus aHanusa, Ynpasnsiowas KOMMNaHusi UCNomnb3yeT AOCTYMHY el 060CHOBaHHYI0 1 noaTeep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas KomMmnaHusi onpegensieT:

® BO3MOXHOCTb kBanudvkaumm 4ebuTopckon 3agormKkeHHOCTU B Ka4eCcTBe OnepaLumnoHHON, NpU3HaHne KOTOpOK ocyLLecTs-
nsieTcs BnepBble;
® He0OXOAMMOCTb M3MEHEHMS NoAXoAa K y4eTy 4eBUTOpCKoM 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTepuax Ksanmdmrkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeuyeHune Bcero cpoka ksanudukaumm AeGUTOPCKON 3a40/MKEHHOCTU Kak OnepaLMoHHOW, ee crpaBegnuBas CTou-
MOCTb OMpeaenseTcs B HOMMHANbHOW BENWYMHE Ha AaTy onpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBasi CTOMMOCTb KpeAUTOPCKOW 3a40SKEHHOCTM onpeaensieTcs B pa3Mepe ee ocTaTka Ha gaTy onpegene-
Hus CHYA. He guckoHTupyeTcs.

CnpaBepsivBasi CTOMMOCTb 06S3aTeNbCTB MO BbiNyiaTe BO3HArpaxaeHWn M pacxofoB, CBA3AHHbLIX C AOBEPUTENbHBIM
yrnpaBJieHWeM, NPU3HaeTCs B CyMMe, He MpeBbilLatoLwen npeaesisHo AoNyCTUMbINA pasmep BO3HarpaxaeHuin Ha AaTty NpusHaHus
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B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEr0 BO3HAarpaxaeHus (B cryvyae popMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnn B pacuet CHA M BkntoyeH pesepsB Ha BbiNnaTy BO3HarpaKAeHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOopble npoucxoanTt opMupoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 06a3aTenbCTB onpeaensieTcs Ha OCHOBaHWUM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpuMeHsieTcs):
- pacxofpl No 06CnyXMBaHWIO 6aHKOBCKNX CHETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxoApl No onnaTe ycryr OpraHn3aumin No COBEPLUEHNIO CAEMNOK 1 0BCNYXMBaHNIO CHETOB B TAKUX OPraHn3auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHuu ycnyr cneumanm3vpoBaHHOro AenosvTapusi.

ONPEQENEHUE CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4HHOMY/MONHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOIO OJTTA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

,D,eGVITOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HaKOB obecLeHeHus:

L] B TeueHne 7 pa6oqu OHen ¢ gaTtbl NPU3HaHUA ,D,e6MTOpCKOI;1 3a40JIKEeHHOCTU pOCCMI;ICKI/IX SMUTEHTOB, BKINo4asa 3a40J1-
KEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopawuui;
. B TeuyeHne 10 pa60w|x OHen ¢ gaTbl NPU3HaHUs ,D,eﬁVITOpCKOVI 3a00JIKEHHOCTU MHOCTPAaHHbIX SMUTEHTOB.

CnpaBefnueasi CTOMMOCTb AeGUTOPCKOW 3a40HKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) AOXOA4Y MO AOMNMOBbIM LIEH-
HbIM BymMaram B TeYEHWE BCErO Cpoka NpU3HaHus 4eGUTOPCKON 3a10IKEHHOCTU ONepaLVoHHON onpeaensieTcs B pasmepe, onpe-
[eneHHOM Ha AaTy HacTyMnIeHus Cpoka UCTMOSTHEHMS! COOTBETCTBYHOLLEro 0b6si3aTeNnbCTBa (4aTy UCTeYEHUs KyMOHHOTo neproaa)
B COOTBETCTBUM C YCMOBUSIMM BbIMycKka LIEHHOW BGymaru, ¥ UCXoAst U3 KONMYecTBa LieHHbIX GyMar Ha JaTty HacTynneHus ykasaH-
HOro Cpoka.

OueHka crnpaBenuBoi CTOMMOCTU AeBUTOPCKOM 3a0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOraLIEHWUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AONTOBbLIM LiEHHBIM BymMaram B TEUYEHWE BCETO CpOKa NpU3HaHUs AeBUTOpCKoN 3a0MKeHHOCTU onepaLyoH-
HoW onpepaensieTca B pasMepe, onpeAerieHHOM Ha [aTy HacTyMnneHWsl Cpoka UCTIONHEeHUs COOTBETCTBYHoLLEro obsidaaTenbCcTBa B
COOTBETCTBUM C YCMOBUSIMM BbINyCKa LIeHHOW Bymaru, M UCX0As U3 KONMYECTBa LieHHbIX Gymar Ha AaTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka Keanuukauuyu AeBUTOPCKOi 3a[0MMKEHHOCTU KakK OnepaLMOHHOW, cnpaBefAnuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [pUNoxeHnem 4.
Cnucok 06LmMx cobbITUI, NPUMBOASALLUX K 06ecLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY oxofay
NO JEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3af0/mMKEeHHOCTb MO NMPOLIEHTHOMY AOX0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsatoLwent KoMnaHum
O.Y. TIN® kBanudunumpyeTcs Kak onepauyoHHasi, B crlydae OTCYTCTBUSI MPU3HaKoB obecLeHeHns ¢ gaTtbl NpusHaHna Jo AaTbl
BbIMMaThl NPOLIEHTOB BKIIOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrnaLlieHmeM.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadun .Y. MNP onpepenseTca B CyMMe HauUCINEHHbIX COrMacHoO YCnoBnam AoroBopa/cornalieHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOoro ocTaTka - B Cryyae, ecnu ycrioBuUs Ha4MCeHns NpoLLeHTOB NO3BOSISAIOT HAAEXHO M [OCTOBEPHO
paccuuTaTh UX pasmep Ha gaTty onpegenenus CHA.

Mo ncteveHun cpoka ksanudmkaumnm 4ebUTopcKon 3aA0MKEHHOCTY Kak onepaLiMoHHON, a Takke B Criyvae BbiSiBIEHNS
WHbIX COBBITUI, NPUBOAALLMX K 06ecLieHeHNI0, CNpaBeanuBasl CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnucok obwmx cobbITuii, NpuBOAALLMX K 0b6ecLeHeHuto, yka3aH B [Mpunoxexum 4.

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

[ebuTopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXOAALLMXCS Y NPOdEeCCUOHANbHBLIX YYaCTHUKOB pblHKa
LeHHbIX Oymar, KBanuduumpyeTcs Kak onepaumroHHasi, B criydae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx oHel ¢ Aathbl, korga ynpaensiolas KoMnaHus Belpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO cYeTa B YCTAHOB-
NeHHon hopMe COrnmacHoO 3aKMoYeHHbIM AOroBopaM (CornalleHnsiM), B Criydae, ecnu B TeYeHMe yKasaHHOro Cpoka AEHEeXHble
CpeAcCTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiowWwen KoMnaHuM O BbIBOAE OEHEXHbIX CPEeACTB
npepoctaenseTca B CneunanuavpoBaHHbIA Aeno3nTapuii He No3gHee AHS, CrneayoLero 3a OKOHYaHMEM YCTaHOBMEHHOTO CpoKa.
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CnpaBeannBoii CTOMMOCTbIO AeBUTOPCKON 3a40MKeHHOCTU Gpokepa Mo AeHEXHbIM CPeAcTBaM, HaxoOsLWMMCS Ha
GpOoKepCcKoM cyeTe, NMPU3HaAEeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHel| AHSA Nocre CoBepLUEHUs BCex onepauuii C akTu-
Bamu MA®. BennunHa aebutopckon 3agomkeHHOCTM Bpokepa AoMmKHa coBnaaaTb ¢ CYMMOWN AEHEXHbIX CPEeACTB, OCTaBLUMXCSA B
pacnopshxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABINEHHOrO 3a eHb, Ha KOTOPbLI onpeaenaeTcs CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ncTeyeHnn cpoka kBanuduKaLum 0ebGUTopcKoin 3aaoMmKeHHOCTU Kak onepaLMoHHON, a Takke B Criyvyae BbiBMEHUs
WHBIX COBbLITUI, NPUBOAALLNX K 06ECLIEHEHMIO, CNpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHunem 4.

Cnuncok o6Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

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

e [leGuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ umyLecTBoM MUND, no KOTopbIM HacTy-
nuna Hambornee paHHAs AaTa pacyeTos.;

e [leGuTopckas 3a40mKeHHOCTb ynpaBnsioLLen komnaHum nepea MNA®;

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLLAS NO AOroBopam C ayauUTOPCKON opraHm3auunent, OLEHLLIMKOM, cneumannsmnpo-
BaHHbIM Aeno3uTapueM, permcTpaTopoMm, oupxken, ykasaHHbimm B MNpasunax Y MUNO;

e [leGuTopckas 3a00/mKeHHOCTb, BO3HUKLLIAS NPpU Onfiate pacxodoB, CBA3aHHbLIX C AOBEPUTENbHbLIM YNPaBeHUEM;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIAS B pesyrnbTaTe nepeBoa AeHEXHbIX CPeACTB («AEeHbrv B MyTu»);

e [leGuTopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe 0T3biBa NuLeH3un y 6aHka nnu bpokepa;

e UHasa pebuTopckas 3a00MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3aA0MKEHHOCTb KBaJ'II/Id)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [ebutopckasn 3ag4o0MmKeHHOCTb, BO3HUKLUAsA B pe3ynbTaTe COBepLUeHUs caenokK ¢ umywectsom MU, no koTopbim
HacTynuna HanGornee paHHsIA fata pacyeToB, eCriv OBLLMIA CPOK NOralleHUst Takol 3a40MKEHHOCTM COTTIAcHO YCIIOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4ETOM CpOKa NPOSOHraLMy U NepesakntoYeHnii JOroBOpoB), - C AaTbl NPU3HaHUS [0 AaThl
roraLleHus1 COrfnacHoO YCroBusam caenku. MNpu aTom AonyCTUMBINA CPOK HapyLUeHWUst 06s3aTeNbCTB KOHTPareHToM cocTaBnseT 3
paboumnx AHs, B TeYEHNE KOTOPbIX 3a[0/MKEHHOCTb Takke KBanuprumpyeTcsl onepaLyoHHON.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsioulen komnaHuu nepeg MU - B TedeHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMPUUMPYETCs B Ka4eCcTBE OnepaumoHHon. Mpu Hannymm o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAe-
HUS YNpaBnstoLlen KOMNnaHum O TOM, YTO YBENMYEHME CPOKOB MoralleHnsi 4eOMTOPCKON 3a0JMKEHHOCTM He ABNSieTCa crnep-
CTBMEM HEraTUBHbLIX NMPOLLECCOB, BO3HUKLLUMX B OEATENBHOCTU YNPaBmsioWen KOMNaHum, a Takke Hanuyine AOKYMEHTarbHOro
noATBEPXOEHUST OT YNpaBnsoOLWEA KOMMAHUM CPOKOB MOralleHnsl 3ad0/MKEHHOCTH, Takas 3af0JMKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

e [lebuTopckasi 3a40/MKEeHHOCTb, BO3HMKLUAA MO JOrOBOpPaM C ayAMTOPCKOM OpraHu3aLluven, oLeHLMKOM, cneuua-
JIN3MPOBaAHHbIM Aeno3nTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a Takke aebutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLLAA NpU onJiaTe pacxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHms
00 OaTbl OKOHYaHUSA CpoKa OKa3aHUs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBLIX JOrOBOPOB. [JoNyCTMMbIA CPOK HapyLUe-
HUs 06s13aTeNbLCTB cocTaBnsieT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLle KBanuguuupyeTcsl onepawmoH-
Hol. [Mpun Hann4YMmM 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CYXXAeHUS YNpaBnsioLLel KOMMaHUM O TOM, YTO YBENUYEHUE
CPOKOB OKa3aHWs YCNyr UIv noraweHus 4eOUTOPCKONM 3a0IMKEHHOCTM HE SIBNSIETCS CNeacTBMEM HeraTMBHbIX NMPOLIECCOB, BO3-
HUKLLMX B AEATENBHOCTN OMMKHMKA UMW MPU HAaNM4YnmM JOKYMEHTaNbHOro NoaTBEPXKAEHNS OT KOHTpPareHTa UHbIX CPOKOB Noratue-
HUS1 3a0MKEHHOCTN / oka3aHus ycnyr MNMN® aensieTcss OCHOBaHUEM 1151 YBENTMYEHUST CpOKa KBanudmkaumm Takom 3a40IMKeHHO-
CTM B Ka4eCTBe OMnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTOopcKas 3a40/MKEHHOCTb, BO3HUKLUAA B pe3yfnbTaTe NepeBoAa AeHEXHbIX CpeacTB («AeHbIM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTU.

CnpaBeanueasi CTOMMOCTb 4eOUTOPCKOM 3a40/KEHHOCTU onpeaenseTcs:

e B cymme chakTMUecKoro octaTka 3afOMmKeHHOCTU Ha JaTy onpeaeneHus cnpaBennvBon ctommocTu/paTty onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a80/MKeHHOCTU Kak onepauMoHHon. [lebrutopckas 3a40mKeHHOCTb paccyn-
TbIBAETCA Ha KaXXaylo AaTy onpeaeneHvs cnpaBeanvMBon CTOMMOCTU. B cnyyae, ecnv pa3avep 4ebutopckon 3a40imKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHnsa CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLmM BENUUnH. "

" MporHosHble 3Ha4YeHUs 06s3aTensLCTB, paccuUTaHHbIe YNpaBnsioLlei KoMnaHueil, npeaoctasnsaoTcs B CneunanmanpoBaHHblil 4eno3ntapui
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoga Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[nsa uenen annpokcumauum pasMmepa akTMBoB (06513aTenbCTB) UCNONb3yeTcs cTaTUCcTUKa 3a nocneaHve 12 (OseHaguaTb) MecsiUeB, npeaLle-
cTBytowmx gate onpegenernus CHA MA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeTo annpoKCMMaLuy NPUMEHUM NpU HaMMunM AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawectsyowmx aate onpegenexHms CHA NN,
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e B CyMMe, onpegerieHHON C UCMoNb30BaHNEM MeToda NpUuBegeHHON CTOMMOCTU 6yAyLINX AeHEXHbIX NOTOKOB C
Y4YeTOM KpeAUTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnncok o6Lwmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMNO oueHnsaeTcs B pas-
Mepe COOTBETCTBEHHO MOJyYeHHbIX/NepeaaHHbIX AEeHEXHbIX CPeAcTB Nno nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
Hus BTOpon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexaiux nonyyeHuo/ynnarte B COOTBETCTBUAN C YCNOBUSIMUA JOrO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinNnaT OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnu cymmy MHbIX BbINNAT, OCyLecTBAseMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeannBoON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuecTtenseTcsa ¢ ydeTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsow Yactn PETMO B TeyeHne neproga ot gathl
UCMNOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopoi Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacio MOLEJIM OLIEHK CTOMMOCTU LLEHHBIX BYMATI HacTtosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueas ctoumMocTb 0b6sa3atenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopYy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNS BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensieTcs B pas-
Mepe cnpaBensiMBo CTOMMOCTM TakmMx LeHHbIX Oymar cornacHo MOOEJIN OLUEHKU CTOMMOCTU LIEHHbLIX BYMATI HacTos-
wmx Mpasun onpepenenuns CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACTB MO NepBou
YacTtu goroopa obpatHoro PEINO koppekTupyeTcsi B criydyae BO3HWKHOBEHWUSI COBbITUIA, NPpMBOASALLMX K 0OeCcLeHeHuto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPERENEHWUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXXEBOro pac4eTHOro NpoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MOU) 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 3ad0IKEeHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycnoBusiM KOHTpakKTa Npu UCMOMHEHUM Ha aaTty
onpegenexusi CHA 6bin 6bl NonyveH A4oXoA B pa3Mepe pasHulbl Mexay CnpaBeaIMBon CTOMMOCTbI0 6a30BOro akTvMBa U LieHon
ncnonHexus MNM®U B abconoTHOM 3Ha4eHUN;
* KpeamuTopcKas 3aA40MMKEHHOCTb, Kak oueHka obasatenscTs u3 MN®W, B cnyyae, ecnu no ycnoBusiM KOHTpaKTa npu ucnon-
HeHun Ha aaty onpegeneHuns CHA 6bin 66l NnonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTnea u LieHon ncnonHeHus MU B abcontoTHOM 3HayYeHUU.

B cniyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cyeTa He UCMOMHEHO B Te-
YeHue AByX paboumx AHeN ¢ AaThbl NpeabsiBNEeHNst MOPYYeHUs cnipaBefvMBasi CTOMMOCTb AEHEXHbIX CPEeACTB Ha CYETe rapaHTuii-
Horo obecrneyveHns onpeaensieTcs ¢ UCNoSib30BaHMEM METOO0B KOPPEKTUPOBKU, yKka3aHHbIX B MpunoxeHun 4. [laHHble 0 Heuc-
NnosniHeHMn TpeboBaHUSA GPOKEPOM NPeaOCTaBNASITCA YNpaBNAtoLLE KOMMaHWe B cneunanM3mpoBaHHbIi AeN03nTapuin He No3a-
Hee pabo4yero AHs, cneayroLLero 3a OKOH4YaHWeEM YCTaHOBIEHHOMO CpokKa.

CnpaBegnuasi ctoumocTb MPU koppekTupyeTcs B cryvyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOASLLUX K 0GecLeHeHuto,
B cooTBeTCcTBUM C MpunoxeHunem 4.

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

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

CnpaBeanvBasi CTOMMOCTb aKTUBOB, NepeAaHHbIX B KMUPUHIOBbIN NyI, onpeAensieTcs B COOTBETCTBUM C HACTOALWMUMM
MpaBunamu onpegenexHms CHA B oOwem nopsake.

Cnpaseanueasi CTOMMOCTb KIMPUHIOBbLIX cepTudmkaToB y4actus pasHa 0 (Honb).

[oxoabl Mo LeHHbIM Bymaram, nepegaHHbIM B MMYLLIECTBEHHBIV Nyr, Npu3HatoTcs B coctase NN, cormacHo HacTost-
wmm Mpaeunam onpeaeneHusa CHA.

B AaTy NocTynneHna OKyMeHTa, NoATBepXAaoLwWwero okasaHHble yCnyru, Npon3BoAnTCA KOPPEKTUPOBKA HAYUCIEHHbIX 0653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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B octansHoMm, caenku PEMO c KCY oueHuBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsigok yyeta
KOTOPbIX OnuncaH B HacTosawmx Mpaeunax onpegenexHma CHA.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOM 3a40MKEHHOCTU K MOMYYEHUO NepefaHHbIX OEHEXHBIX CPeacTB Mo NepBou
yacTtun gorosopa obpaTHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHUST CODLITUN, NPUBOAALLMX K 06ECLIeHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuin, NpUBOASALLMX K 0becleHeHnto, ykasaH B MpunoxeHnm 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTTONb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMU®

PesepB Ha BbINnaTy Bo3HarpaxaeHus oopMmUpyeTCst OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
NsloLLEe KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HArpaxaeHus cneuyanm3npoBaHHOMY AEN03UTapuio, Ny, OCYLLECTBISA-
loLLEMY BeleH1e peecTpa UHBECTULMOHHBIX NaeB doHaa, Gupxe 1 ayauTopckoin opraHusaumm doHaa.

PesepB Ha BbINnaTy BO3HarpaxaeHui, onpeaeneHHblii NcXoas U3 pasmepa Bo3HarpaXaeHusl, npelyCMOTPEHHOro npa-
Bunamu Y MUN®, HauucnsieTca HapacTaloLWUM 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 Aatbl 3aBeplueHusi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHWS KaneHaapHoro roaa;

[AaTbl BO3HWKHOBEHMWSI OCHOBaHUs Ansi npekpalleHns NMAD (BknounTernbHO) B YacTu pe3epBa Ha BbiNmaTy BO3Harpax-
[eHVsl ynpaBnsioLen KoMNaHuy;

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

PesepB Ha BbiNnaTty Bo3HarpaXxaeHuii paccuuTLIBaeTCA OTAENbHO MO KaXOOoW YacTy pe3epBa B crieflyloLleM nopsiake:

Ha nepBbIt paboynii AeHb OTYETHOTO roga:

S = Cqupa” .
1 D n
roe:

S, . _
'- CyMMa Ha4vucrieHusi pesepBa Ha nepBbi pa60ww| A€Hb OTYETHOro roaa;

D . KONMYeCTBO paboumnx AHel B TEKyLLleM KarneHaapHOM roay;

pacu
CqA ™ pacyeTHas (MpoMexyToyHas) BenmymHa CYA Ha nepBbiit paboumnii eHb 0TYETHOrO roaa, B KOTOPbIN
Ha4vyncnaeTca peseps i , onpeneneHHasa ¢ TOYHOCTbIO 40 2 — X 3HaKOB rnocrie 3anaTon no q)opmyne:
Cyge — Axmuev; — Km,
(1 + xykn + xnpn)
D
Axmuevy

pacyeTHasi BeNnuUYMHa akTUBOB, BKIoYas OeOMTOPCKY 3aJ0MKEHHOCTb Ha MnepBbii pabouni
OeHb OTYeTHOro roga. [lebuTopckyto 3a0MKeHHOCTL Ha NepBbli paboynii AeHb OTYETHOrO roga HeEOGX0AUMO YYUTLIBATb
00 Ha4MCreHns BO3HarpaXK4eHun 1 pe3epsa Ha BbinnaTty Bo3HarpaXaeHusi 3a nepBbivi paboynin oeHb oTYeTHOro roga. B
crny4ae onnatbl B MepBLIN paboynii AeHb OTYETHOrO roga ynpaenstoLen komnaHuen na NUO BosHarpaxaeHun, Haume-
NEHHbIX B NepBbIii pabo4nii AeHb OTYETHOrO roaa, Heo6XoAMMO NpY ONpeaAeneHnn pacHeTHON BENMYMHBLI aKTUBOB Ha nep-
BbIl paboynii feHb OTYETHOrO roa yBeNnuynTb CYMMY akTMBOB Ha CyMMY YMNilayeHHbIX BO3HarpaxaeHvi B nepsbin pabo-
4YniA eHb OTYETHOrO roaa.

m - BENU4rMHa KpeauTOPCKON 3a0MMKEHHOCTH be3 y4yeTa HauUCreHHbIX BO3HarpaXxaeHun Ha nepsbin pa6o-
YU OeHb OTYETHOrO roga.
X - NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:
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X y .
VKn . pasMep BO3HarpaxkgeHus ynpaenstowein komnaHum otHocuTenbHo CICYA, ycTaHoBRnEHHbIN Mpasu-
namu Y NMUO (B gonsax), AENCTBYIOLLMIA HA NepBbIN pabounii AeHb OTYETHOrO roaa;

X

npn o« o <

L COBOKYMHbI pasmep BO3HarpaxaeHui crneunanmanpoBaHHOMY AENO3UTapUI0, ayaUTOPCKON opraHunsa-
uun, GUpxe 1 nuuy, OCYLLECTBMSIOLWEMY BeAeHME peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
CICYA, yctaHoBneHHbIn Mpasunamm 1Y (B ponsix), eNCTBYOLWMIA Ha NepPBLIN pabounii feHb OTYETHOIO roaa;

X - < <
" - Kaxaas npoueHTHasi cTaBKka, 4eNCTBOBaBLUAsi Ha NepBbIn pa6oqvw| OeHb OTYEeTHOro roga

xykn + xnpn \

3HaueHune | 1+ D He OKpyrisieTcs.

Si " CqA lpa('tl

OprrneHme npu pacyete NPON3BOAUTCS Ha KaXkOoM AEeNCTBMM A0 2-X 3HAKOB Mocre 3ansToun.

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

d-1 N
(CYAL“ +>.CY4,) D (x,T,)
S' — 1=1 % n=1 _ S ,
i D T ; k

l

roe:

k — NoOpsiAKOBLIM HOMEP KaXAoro HauYMUCNeHust pesepsa B OTYETHOM rody, MPYHUMAILLMIA 3HaYeHns ot 1 Jo i.
k=i — nopsakoBbI HOMep nocriegHero (TekyLlero) HauncneHus pesepsa;
S, :
- CyMMa Ka)kgoro npov3BeAeHHOro B TeKyLLEeM OTYETHOM rody HauucCneHus pesepBsa;
S, )
7 - cCyMMa o4epeHoro (TekyLLero) HauncrneHns pesepea B TEKYLLEM OTHYETHOM roAy;

D - Konn4ectBo pa6oqu OHen B TeKylwemM KaneHgapHoMm roay;

i - KONN4YEeCTBO pa60q|/1x aoHen nepuopga, onpegeneHHoro ¢ Ha4ana Tekywero oT4eTHOro roga oo (BKﬂ}OLIaFl)

S,
[OaTtbl HAYUCNEeHUa pesepBa '

y . T.
t — nopsiakoBbIN HOMep paboyero AHs, NPUHaANexalero Nnepuoay, 3a KoTopbI onpegeneHo ~ ', NpUHUMalo-
WM 3HadveHus oT 1 go d. t=d — nopsiakoBbI HOMep paboyero AHS HavucneHusl pesepea |/ ;
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxxgoro paboyero AoHs t, 3a UCKoYeHnem gHs

d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npeglecTByOWMiA OH0O t paboymni
OeHb TEKyLLLero OT4eTHOro roaa.

Cq dpactt 3 S .
- pac4yeTHasi (NpoMexyTo4dHas) BenuumHa CHA Ha paty d, B KOTOpOW HauucnseTcs peseps — / , onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansToun no dopmyne:
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N N
Z(xyann ) Z('xnpnTn )
n=1 n=1

i—1 d-1 ( T + T )
(Axmusvr, — Km, +8,)— (O CYA4, * : 5 : )
k=1 t=l1

N N
z(xyKnTn ) z(xnpnTn )
n=1 n=1

(CE R
(e

CUAL =

Axmuswr
- pacyeTHasi BENMYMHa aKTUBOB, BKIoYas ebUTopCkyto 3a40mKeHHOCTb Ha AaTy d. [lebutopckyto
3a[0IMKEHHOCTb Ha AaTy d Heo6XoANMO yUMTbIBaTL 40 HAYMUCIEHNS BO3HArpaXKaeHUi U pe3epea Ha BbiMfaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaensatowen komnanven ua NMN® BosHarpaxxaeHnin, Ha4McrneHHbIX B AaTy
d, Heo6xoaMMOo Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMYy ynna-

YEeHHbIX BO3HarpaxkaeHun B gaty d.

Km . o
d - BenMYMHa KPeAUTOPCKON 3aA0MKEHHOCTU Be3 yyeTa HauMCreHHbIX BO3HarpaxaeHuin Ha gaty d, BKrto-
Yyasi ocTaTOK pe3epBa Ha BbINnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —paboumnin aeHb, NpedLwecTsyowuii gate d.

i—1
Sk

1 - obwas CyMMa pe3epBOB Ha BbINnaTy BO3HArpaxaeHuna, Ha4ncrneHHbIX ¢ Havana roga Ao gatbl d.

b
Il

X - NpouUeHTHad CTaBka, COOTBETCTBYHOLaA:

X y y
YKn _ pasmep BO3HarpaxxaeHus ynpasnsoLen komnaHum otHocuTtenbHo CIMCYA, yctaHoBneHHbIn Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMI B TedeHne nepuoga ~ ! ;

X

npn o« o <
L COBOKYTMHbIN pasMep BO3HarpaxmneHuin crneumanusnpoBaHHoMy AenosnTapuio, ayauTopcKon opraHnaa-
uum, Gupxe U Nuuy, OCYLLECTBNSAIWEMY BelleHWe peecTpa BnagenbleB WHBECTULMOHHbIX naes MN®, oTHocUTENbHO

i~

CI'CYA, yctaHoBrneHHbIn Mpasunavmu Y MA® (B gonsx), oencTBYOWMA B TEYEHNE nepuoaa ;

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

i

X . T
" - KaOas NPoLEeHTHasn CTaBka, Ae/iCTBOBaBLLas B Te4eHue nepuoaa ;

T . . X .
" - KONMYECTBO paboumx AHel neproaa, B KOTOPOM AeVCTBOBara cTaBka = 7 , npuHaanexatiee nepyuogy =

N
=¥,
n=l1 .

, rae

N N N N

Z (xylcn Tn ) Z (xnpnTn ) Z ('xy;(n]—;'l ) z ('xnpn]—;z )

n=1 + n=1 n=1 + n=l1

¢ | e )
3HaveHus Z—E“S("T"); D ;1 1+ D He
OKPYIMSOTCA.
C44 j act

S. _ .
OprrneHme npu pacyete ' u NPOU3BOANTCA Ha KaXXOOM AENCTBUM A0 2-X 3HAKOB Nocre 3ansToun.

Pasmep cdopMUpoBaHHOTO pesepBa Ha BbiMnaTty BO3HarpaXaeH1sl YMeHbLUAeTCsl Ha CyMMbl HAYMCNEHHOTO B TeYeHne
rofa BosHarpaxaeHusi ynpasnsioLlein KOMnaHu1, crneumannsnpoBaHHoOMY AenN03UTapuio, Ly, OCYLLECTBAOLWEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHbLIX Naes M, Gupxe 1 ayanTopcKon opraHmsaumm.
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MpeBblleHne pesepsBa NpU HAYNCNEHUN BO3HArpaXkKaeHUs yrpasnsioLwei KoMnaHu1, BosHarpaxkaeHus crneumanuanpo-
BaHHOMY [JEMno3vTapuio, ayaMTOPCKOW OpraHnsauum, Gupxe v nuuy, ocyLecTBISIOWEMY BEAeHUe peecTpa BrajesbLeB UHBe-
CTULMOHHBIX naes MNMUN®, B TeueHne kaneHgapHOro roda He JonyckaeTcs. HauncneHne BosHarpaxaeHus Ynpaensiowen komna-
HMW Ha NMOCIEAHIO OTYETHYIO AaTy KaneHAapHoro roaa B pasmepe, cootseTcTBytoweM Mpasunam Y MU®, npu HegocTaTouHo-
CTV pe3epBa JoMycKaeTcs 3a cYeT Npounx pacxonos MNP,

He 1cnonb3oBaHHbI B TEYEHME OTYETHOTO rofa Pe3epB Ha BbiMnaTy BO3HArpaXKaeHUst MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA rofa, cneaylLero 3a OTYeTHLIM, U NPU3HaeTCs B COCTaBe
NpoYMx OOX040B. YKasaHHOe BOCCTaHOBIEHWe oTpaxaeTcs npu nepsomM onpedeneHun CYA B rogy criedyowyM 3a OTYETHBIM
rOAOM.

NOPAAOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACHYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OeN03UTapuem U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHAa U NpMHMMaloT
Mepbl K UICMPaBMNeHMIo OLLINOOK, a Takke OCYLLUEeCTBSIIOT CBEPKY:

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

e ucnonb3yemMoun Ans oueHkn aktnsos MNP nHdpopmaLmuy;

®  NCTOYHVKOB AaHHbIX AN onpeaeneHnst CTOMMOCTU akTMBOB (BeNUUMHbI 0683aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryto BanioTy.

Mpw npoBeaeHUn cBepky CreunanvavpoBaHHbIi feno3uTapuii 1 Ynpasnstowasi KoMnaHus Bnpase noTpeGoBaTb Apyr
y apyra no6ble OOKYMEHTbI (Mnu UX KOMuK), NoATBepXaatoLime dakTbl HanpaeneH1s/nony4eHns pacropsikKeHuii no cyeTam, Ko-
N1 NOATBEPXAEHUI, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWUI.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl 40 UCTEYEHUS NpeaeribHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHu pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanvsnpoBaHHbI aeno3ntapun 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl noanMcaHuns MNpoTokona pacxoXxaeHni yseqoMnsieT
0 hakTe pacxoxaeHus baHk Poccuun.

dakT nocneayoLLero ycTpaHeH!s pacxoxXaeHui noaTeepxaaetcs nytem 3aBepeHus cnpasku o CHA MN® Cneunanu-

31POBaHHbLIM Aeno3nTapreM 6e3 oroBopok

B crnyyasix namMeHeHUst faHHbIX, Ha OCHOBAHWUM KOTOPLIX Bbifa onpeaerieHa CTOMMOCTb YACTLIX akTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOUMOCTU YNCTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOraa OTKIOHEHWE MC-
nosib30BaHHOW B pacyeTe CTOMMOCTY akTuea (ob6asatenscTea) coctaensieT MeHee Yem 0,1% KOPPEKTHOM CTOMMOCTM YNCTbIX aK-
TUBOB W OTKIIOHEHME CTOMMOCTW YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT MmeHee 0,1% KOPPEKTHOW CTOMMOCT
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNEHHOE OTKIMOHEHWE UCMOMNb30BaHHO B pacyeTe CTOMMOCTU akTvBa (06si3aTeNbCTBa) CocTaBnAeT
0,1% v Gornee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CneunanvaMpoBaHHbIi 1eno3uTapuii COBMECTHO ¢ YNpaBnsioLlei Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX AaKTMBOB, a Takke CTOMMOCTb Nas Npy NPMOBPETEHNM 1 NpK noratueHun n obmeHe
naes 1, OCYLLIECTBNSAT BO3MeLLeH e yuiepba BragesibLaM UHBECTULUOHHBIX NaeB..

Mpu BbISBMEHUN OTKNOHEHUS YNpaBNAoLLas KOMNaHUS 1 crieuuanMavpoBaHHbIi 4eno3uTapuin 06a3aHbl MPUHATL Mepbl

AN NpefoTBpaLLEHNsA ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

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

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- ObsasatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CPEeAcCTB, MOMYyYeHHbIX MO
nepBOi 4YacTu [Jorosopa

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

CT  goroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

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

[oroBop npsimoro PEMNO:

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

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

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

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

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

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

CTaBke, NpeayCMOTPEHHON JOroBo-
poM/BupKeBOV COENKON

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

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudukaThbl

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

nogtTeepxneHHasa

COOTBETCTBYHIO wen

BbIMUCKOM NO cYeTy Aeno.

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

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

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

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

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

[ebuTtopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayanTopcKom opraHusauuen,
crneuvanuaMpoBaHHbIM  Aenosu-
TapueMm, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
oy nno;

[ebuTtopckas 3a40MKEeHHOCTb,
BO3HUKLLAS B pesynbTaTte nepe-
BoAda OEHEXHbIX cpeacts
(«aeHbrv B NMyTh»);

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

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

Ona pebutopckon 3ap0JNKeHHO-
CTW, BO3HUKLWIEW B pes3ynbraTe
OT3biBa JIMLEH3MN y GaHKa unu

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

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

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUS Ynpaenswoowen komnaHum ob oTCyTCTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOMYy-
YeHWUs NpedyCMOTPEHHbIX AOrOBOPOM [AeHexX-
HbIX NOTOKOB, B Cnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMU C OBLLMMMN MOMOXEHN-
MU, YKasaHHbIMUK B [aBe 26 "paxxgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.
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[ebuTopckasi 3ag0MmKeHHOCTb,
BO3HMKLLIAs B pe3ynbTaTe OT-
3blBa NULEH3MN Yy GaHka unu
Opokepa;

WHas pebutopckas 3agormkeH-
HOCTb

e [InAa ocTtanbHbIX BUAOB aOebuTop-

6pokepa — gaTa OT3bIBa NMLEH3UU
GaHka, bpokepa.

CKOW 3a[0mKeHHOCTU - AaTa nepe-
[iaun aKTMBOB (OEeHEXHbIX CPEaCTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HVUKaeT paebuTtopckas 3adormKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHust NpusHaHus

er,EWITOpCKaﬂ 3a40J/1KEeHHOCTb
no cAesikam, no KoOTopbiM HaACcTy-
nuna Haubonee pPaHHAA [OaTa
pac4yeToB

[aTa nepexopa npasa cobCTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKAaeT KpeauTop-
cKasi 3a[10IKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no go-
roBopy.

KpeouTtopckasi 3ago/mkeHHOCTb
no Bblgaye WHBECTULMOHHbBIX
naes MNMNAN®

[lata BKMHOYEHMS OEHEXHBIX cpeacTB (MHOro
MMyLLEecTBa), NepedaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B MmyLectso NMNO.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX MaeB B peecTp MNP co-
rriacHO OTYeTy permcTpaTopa.

Kpeaoutopckasi 3af0MmKeHHOCTb
no BblJaye WHBECTULMOHHBIX
naes NN® npu o6mMeHe

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

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

KpeouTtopckasi 3ago/mkeHHOCTb
no BbiNnaTe AeHEXHON KOMMEH-
cauuv npu noratleHnm MHBeCTY-
LMOHHBLIX NaeB MNP (nepeunc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[laTta BHeceHWst pacxodHOW 3anucu o nora-
LWEeHUN (cnmcaHum npu obmeHe) MHBECTULU-
OHHbIX naeB MNP cormacHo oT4eTy peru-
cTpartopa.

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

Kpeautopckas 3a40rmKeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHunto n obmeHy MHBeCTULN-
OHHbIX naes MNP

[aTta ocyllecTBneHWsi onepaumy Bblgauv u
(1K) noralueHus NaeB B peecTpe WHBECTU-
UMOHHbIX naes M no 3asBke areHTa.

[aTa nepeuncneHns cymmbl CKMaok/Haa6aBok
areHTy u3 MO cornacHo GaHKOBCKOW BblI-
nucke.

KpeguTtopckas 3agommkeHHOCTb
nepeg ynpasnswowen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMOMb30BaHNA ynNpaBnstoLLen
KOMMaHuen CoBCTBEHHbIX [e-
HEXHbIX CPeAcTB ANs BbiNnaTthl
AEHEeXHOW KoMmneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(nnn) obmeHe MHBECTULIMOHHBIX
naes MNAN®

[ata nonyyeHusi OeHEXHbIX cpeacTs oOT
ynpaBnsloLWen KOMNaHUM cornacHo GaHKoB-
CKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 33a[4O0JIKEHHOCTM
yrpaBnsawLWen KoMNaHuM cornacHo 6aHkoB-
CKOW BbINUCKE.

KpeauTopckasi 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
o6s3aTenbHbIX MnaTexen U3
mmyiectea MNP

[laTa BO3HMKHOBEHNS 0b6s3aTenscTBa Mo Bbi-
nnate Hanora u (unu) obsizaTensHOro nna-
Texa, COrnacHo HoOpMaTWBHBLIM MPaBOBbIM
aktam Poccuiickon degepaumm n (mnm) goro-

BOPY.

[aTa nepeyncneHns cymmel Hanoros (06s3a-
TenbHbIX NnaTexewn) ¢ pacyetHoro cyeta MN®
cornacHo 6aHKOBCKOW BbIMMUCKe.

KpeouTtopckasi 3agomkeHHOCTb
no BO3HarpaXaeHUaM ynpasns-
olwert KomnaHuu, crneumanmau-
poBaHHOMY AenosuTtapuio,
ayanMTopCcKon opraHusaumm,
GupKe, nuUy, OCYLLEeCTBMsI0-
WeMy BedeHue peecTpa Bna-
Jenbles MHBECTULIMOHHBIX

e B coOTBETCTBUM C YCMOBUSIMW 3aKITHOYEH-
HbIX [JOrOBOPOB Ha BbIMNOMHEHWEe paboT
(okasaHue ycnyr) u B COOTBETCTBMM C
npasunamu Y MNP - Ha pgaty onpeae-
nenus CHA.

e EcnunobsasaTtenscTea no 4oroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaerieHbl Ha Takyto
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
cvMauun, Npyv BO3MOXHOCTW €ro npume-
HEeHWs K JaHHOMY BMZY pacxogos?;

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

2 MporHo3Hble 3HaUYeHUs1 0653aTENbCTB, pacCUMTaHHble YNpaBnstoweln koMnaHuen, npeaoctasnatoTca B CneunannsmpoBaHHblii 4eno3uTapuii Ha
Kaxxayto aaty onpegenenns CYA ¢ ykasaHWeM nepuoga BbIGOPKM U 06bSACHSOLWMX NEPEMEHHbIX.
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naes MN®, a Takxe obsasaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CcYeT
mmywectea MN® B cooTBeT-
cTBuM ¢ TpeboBaHusMK Len-
CTBYIOLLErO 3aKoHoAaTeNnbLCTBa

[ata BO3HMKHOBEHWS 06A3aHHOCTM CO-
rMacHo YCroBMSIM OOroBopa, ecnv ecTb
OCHOBaHMS O[HO3HAYHO MonaraTtb, YTO
ycnyrv no goroeopy 6yayT okasaHbl;
[darta nonyyeHuss OokymeHTa, nogTBep-
Xaarowero BbinonHeHve paboT (okasa-
Hus ycnyr) MA® no cooTBETCTBYHLIMM
[0oroBopam unu B COOTBETCTBUM C NpaBu-
navu 4y NMno.

NEPEYEHb OOCTYMNHbIX N HABJNTIOOAEMbIX BUPXEBbIX MIOLLALOK.

NPUNOXEHUE 2

My6nunyHoe akunoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckast Gupxa"

AkumoHepHoe obuectBo "CaHkT-INMeTepbyprckas BantotHasa Bupxa"

[Ons uenel annpokcMMaumm pasMepa 06s3aTenbCTB UCNONb3YeTCsA CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpeawecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUMKM AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXXAALIEro oKa3aHHble YCyr, NPOUM3BOAUTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTeNbCTB A0 UX pe-

aNbHOro 3HayeHus.
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NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

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

KOB.

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

Liero:

2.1.

2.2.

2.3.

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

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

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

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

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

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

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

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

B pacueTe ncnonb3syloTcs:

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

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

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

B pacyeTe ncnonb3yrTCcA:

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

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

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

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;
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ti — AaTa YacTMYHOro (MNM NOMHOrO) NoratleHst HoMKUHana;
T — [arta OLeHKU.

B cnydae, ecnu BblNyCKOM He npefgycMoTpeHa YacTu4Hada aMmopTudauna tTena HoMuHana obnurauun, To Cpeﬂ,HeB3BeLIJeHHbIIh
CpoK A0 I'IOI'aUJeHVIH/O(beprI paBeH nepuoay OoT AaThbl OUEHKN A0 Hanbonee paHHeln 13 gaTtbl NoralleHns unm gatbl oepThbl NO
obnurauun, YKa3aHHOI;I B peLlleHnn O BbiMyCKe.

B cnyyae, ecnv naTta oLeHKU coBnagaeT ¢ gaToi odepTbl, TO pacyeT cpeAHEeB3BELLEHHOro Cpoka NpousBoanTcs oT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BeLLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUHbIE OKPYINEHNUs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLEeHHOro Cpoka [0 NoralleHus BbipaxxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB nocre 3ansaTon.

2.5.  TlpuBepeHHasi CTOMMOCTL ByayLMX AeHexXHbIX MOTOKOB paccUUTbIBAeTCs B BanoTe HOMUHana no gopmyne (6e3
MPOMEXYTOUHbIX OKPYTTEHWIA):

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

roe:
Pn — cymma GyayLiero AeHeXHOro notoka (B BantoTe 06a3atensCcTBa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWUS;
Harta - pata onpeneneHusi cnpaBeanvMBon CTOMMOCTH;
j — KONMMYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HauveHune DCF paccuutbiBaeTcs C TOYHOCTBIO 40 4 3HAKOB MOCHe 3ansiToun.
CnpaBeanveasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMW:
CC = OKPYTIT((DCF- KynoH)*Konu4yecTso*;2)+OKPYITl(KynoH*KonuyecTtso*;2)
lpe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHune, paccyMTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanuBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnadeHHbI), CPOK NoralleHnsi KOTOPOro He HAacTynwn Ha AaTy onpe-
OeneHnsi cnpaBeasiIBon CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM He BKITHOYAKTCS:

- CYMMbI YaCTU4YHOro noraweHna OCHOBHOIo fgosnra — ¢ Aatbl YaCTUYHOro noralleHus, I'Ipe,D.yCMOTpeHHOVI ycno-
BUAMUN BblNyCKa,

" CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHWs1 COOTBETCTBYIOLLENO KYMNOHHOIO nepuoaa.
3. [Ons ueneii pacyeTa KpeAMTHOrO cnpena ocyLecTBNAeTCs crneayollas nocnegosaTenbHOCTb AeACTBUIA:

* B 3aBWCUMOCTU OT HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BanioTe HOMWUHanNa), SMUTEHTa UMW Nopy4nTens OOSITOBOM LeHHoW Gymaru, Aonrosas LeH-
Hasi Gymaram MOXeT ObITb OTHECEHA K OAHOMN U3 TPEX PEATUHIOBbLIX FPyN;

*  MeAuaHHoe 3HayeHue KpeaWTHOro cripeda Ans AONroBOW LEHHOW Bymaru npuHUMatoTCsl paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, paccyMTaHHbIM AN PEATUHIOBOW rpynnbl, K KOTOPOM OTHECEHA
LleHHasn Gymara.

»  KpeowuTHbIli cnped Anst PENTUHIOBbIX FPYNM paccYnTbIBAETCS Ha AaTy onpeAerneHns cnpaBeaivBon CTOMMOCTH,
Ha OCHOBaHWM AaHHbIX O6NNraLMOHHbBIX MHAEKCOB packpbiBaemblx MockoBckon Bupu no ntoram kaxagoro Top-
rosoro aHsl. [Npu BblMMCHEHUN KPEQUTHOTO crpeja Ha AaTy onpeaeneHvs cnpaBeannBon CTOUMOCTY UCTONb-
3yeTcs MeauaHHoOe 3HaveHue KpeauTHoro cnpeda 3a nocriegHune 20 TOproebIX AHeW (<= gaTbl onpeaeneHus
crnpaBeannBoin CTOMMOCTH).

3.1.  TNopagok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne
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Onpep,eneHme npuHaanexHocTn [ONroBON LIEHHOMN 6ymarm K peVITMHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHMN OaHHbIX BeayLWnX
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexpayHapoaHas | MexayHapoaHas | 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-
PenTtuHroBas
Bonee HU3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanWMuMy y JONroBOK LieHHO Bymary, ee 3MUTEHTA UMK NOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUMii U3

MMEIOLLMXCS aKTyanbHbIX KpeAUTHBLIX PENTUHIOB.

K penTtuHrosoii rpynne 1l oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbiTb OTHECEHBI K PEATUHIOBLIM rpynnam |,

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

3.2.

I'Iopn,qox onpeaeneHna KpeanTtHoro cnpepga.

PacueT kpeguTHOro cnpeaa BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX Cripe-
[0B COOTBETCTBYHOLLLEN PEUTUHIOBOW rpynmbl

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

PetnHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

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

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

a.

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

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

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

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

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

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

METOOUKA ONPEOENEHUSA CPABEANIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6uwue nonoxeHns

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

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLMecs B aedonTe.

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

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

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefCcTBa Ha CYETax M BO BKragax;

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

o [leGutopckas 3a00mKEHHOCT;

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

AKTUBbI, Haxogswwmecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

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

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswemM MpunoxeHun

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

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

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

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

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

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

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

e B amMepukaHcKkux gonnapax:

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

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

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

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

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

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

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

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

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

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

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

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_area_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
3asaBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogaym 3aseneHns 0 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 3aA0/1XKEHHOCTN 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
npuBeAeHHON CTOMMOCTM OyayLUMX OEHEXHbIX MOTOKOB, YYMTbIBAA KPeOMTHbIE PUCKU Yepe3 KOPPEKTMPOBKY AEHEXHbLIX MOTOKOB

'3 Cnpag Anst NPOCTOThI MOXET M3MEPATLCS KaK pasHULa MeX4y AOXOAHOCTbI0 o6nuraumm u G-KpUBOIi Ha CPOK, PaBHbIN AKpaumm obnuraumum.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbest obecLieHeHHoi Yepes 6 Mec.
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(Popmyna 2), 3a UCKNIOYEHMEM Crly4aeB, ONMCaHHBIX HWKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHU, YCTAHOBIEHHBIX B pasgene 4.

2.7.2. [1ns oueHkM cnpaBeaAnvMBoOi 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 nponsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgerne 6. [Ans
OLEHKN KpeaMTHO-06eCLEHEHHbBIX aKTUBOB Ucnornb3yeTcs 3HavYeHne CoR ans cragum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocT B ®opmyne 2 B kayecTBe (Th) npuHMMaeTcs 1 oeHb, ecnvm mMo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebiserieHHbIX Npu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUsi obecyeHeHus npedocmasrsemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil dero3umapuli He No3oHee criedyoujeeo pabodyeao OHSI 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda u3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHGopMayusi 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHuUs unu 8bixo0a U3 cOCMOosIHUSI 0becUeHeHUs NPsIMO UMu KOC8EeHHO Habnwolaema Ynpasnswouweli koMna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKM NPU3HaAHUA AeconTa ANA pasNUyHbIX BUAOB 3a[0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToOB/3aMUTEHTOB/3aeMLLUKOB

O6sa3atenbCTBa Mo 06NMraLmsM POCCUIICKMX/MHOCTPaHHbLIX 3MUTEHTOB'® 7 /10 paboumx gHen

O6GnazarTenbCcTBa NO BbiMfaTe 40XoA4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

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

O6nazaTenbcTBa Ha MeXXOAHKOBCKOM PbIHKE, PblHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabouux aHew

VHas 3ag0mKeHHOCTb n3MYECKMX U lopuanyeckmnx nuy nepeg NN 90 kaneHaapHbIX gHeN
3.2. B oTHoLweHun ropuguvecknx nuy aedonT n npupaBHMBaeMblie K HEMY COObLITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin noralleHust nv BbinnaTtbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke Noboro nHoro

06s13aTenbCTBa Ha Cpok, 6onbLUMIA, YeM yka3aHo B N.3.1, B cryvyae ecnm AaHHas MHopMauns NPsiMo UIU KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwumansHoe onybnukoBaHWe B COOTBETCTBUM C hefeparbHbIMU 3aKOHaMM1 Y MHbIMWU HOPMaTWBHBIMY Npa-
BOBbIMW akTamu Poccuiickon defepaummn nunm MHOCTpPaHHbIX rocy4apcTB UHGOPMaUMM O NPOCPOYKE MCMOMHEHUSI AMUTEHTOM
CBOMX 06A3aTENbLCTB;

3.2.3. OduumanbHoe ony6rMKoBaHNE peLLIeHNs O NpU3HaHUM BaHKPOTOM.

3.2.4.  OdwmumnansHoe onybnvkoBaHUE peLLEHNst O Havarne NpuMeHeHusl npoueayp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUA cOoOOLLEeHUs 40 AaThl, NPeALlecTByoLLeln AaTe onybnmkoBaHusi coobLeHns 06 okoHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmuymnansHoe onybnunkoBaHve MHOPMaLMN O NUKBUAALMWN OPUAONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS N NPUCOEANHEHWS.

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

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

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCS creayoline cobbIiTuA:

3.3.1. HapyweHusa ycnoBuid norawieHns unm BbiNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro ob6sa3atenLCTBa Aebutopa Ha cpok bonee Yyem ykasaHo B n1.3.1., B cnyyae ecnv AaHHas nHdopmaums
NpsIMO UM KOCBEHHO HabntogaeMa y4acTHUKOM pbIHKa.

3.3.2. OdwumanbHoe onybrMKOBaHNE peLLeHUst O NpU3HaHWK Nmua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NPMMEHEHWs K MLy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA coobLLeHNa A0 AaTbl, NpPeALecTByoLLer aaTte onybnnkoBaHns coobLUeHnst 06 OKOHYaHUU MPUMEHEHMS npoLenyp
GaHKkpoTCTBa.

3.3.4. TlonyyeHune cBepeHui o6 ocyXaeHWuM U3NYECKOro nvua Mo YrorioBHbIM NPECTynneHusM (Kpome criyyaes
OCYXX[EHVS Ha YCIOBHbIN CPOK).

'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 MCMOMNbL3YETCS TOMBKO MPY HANUYMK COOBLLEHNIT O BbiNnaTe AUBUAEHAOB AMUTEHTOM.
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3.3.5. TMonyuyeHne ceegeHnii 06 06bABNEHMM PU3MYECKOrO ML NponasLwnm 6e3 BeCTu.
3.3.6. TlonyyeHue uHdOPMaLMM O HACTYNNEHUN CMEPTU PU3NYECKOrO NuLa.

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
cyMTaloTCa HaxoaAwmMMmncs B AedonTe, cam KOHTPAareHT (3aeMLUMK/3MUTEHT) cuMTaeTcs Haxogsawwmmes B gedonre.

3.4.2. He obecneyeHHble 3aMoroM HeABWKMMOCTM, CTPAXOBKON NGO 3aroroM MMKBMAHBIX LieHHbIX Bymar nopy4iu-
TenbCTBa U rapaHTun Haxogswerocsi B gedonTe KOHTpareHTa He NPMHUMatoTCsi B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPpMpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
eTCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxOA4AWMUMUCH B COCTOSHUN de-
conTa.

3.4.4. Ynpasnswowas KOMMaHWSA MPU MOHWUTOPWUHIE 33aJ0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedbosiTa y XONAWMHIOBOW KOMMNaHW Niubo y Krouesblx'” komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCsl HaXoAsILLUMMCS B COCTOsIHMM AedonTa (3a UCKIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLUWi,
[OnroBbix 0683aTeNnbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxusaTte JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanvBOM CTOMMOCTU aKTUBOB, HaxoasAwWwmMxcs B gedonTte
[Ins Bcex KNaccoB akTVBOB, HaxoASLUMXCSl B COCTOSIHUM AedhonTa, cnpaBeanveasi CTOMMOCTb akTvBa onpefensieTcs B

cooTtBeTCcTBUM ¢ opmynon 2, npy 3ToM PD(T(n)) npyHumMaeTcsa paBHbiMK 1.

3.5.1. 3apomkeHHOCTb h13nyeckux nuu, oueHuBaemas 4o HacTynneHusi cobblTuin gedonTa ¢ ucnons3oaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy npupaBHEHHbIX K HEMY CoBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ UC-
nonb3oBaHmem PD n LGD. MNpwu 3ToM 3HavyeHne PD gns Takon 3a40MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKPOTCTBa

3.5.21. CToMMOCTb MPUHMMAaETCS paBHOM HyIio No TpeboBaHMSAM Ha noralueHne 0CHOBHOIO Aonra (MorHoe/yacTuny-
HOE, CPOK KOTOPOTrO HacTyMu) U NPOLEHTOB, 3a UCKIMOYEHUEM J05ra, OLLEHMBAEMOTrO OLEHLLMKOM U 0b6ecneyeHHoro TopryembiMum
LEeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrfalleHeM, CTPaxoBKon NMBo NopyvMTEnbLCTBOM TPETbUX UL OLEeHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTY MOSyYEHMs1 BbINnaT nNpu peanusaumm obecnevyeHns Ha 0CHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNPaBNSIOLLEN KOMMNaHWK.

3.5.2.2. CToMMOCTb NPUHMMAaETCS PaBHOW HYIHO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OymMar aMnTeHTa, BCeM MMe-
towmmcs TpeboBaHMsM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM NPoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHWsl (BblNycka LieHHbIX GyMar) UMeroTCsi pbIHOYHbIE KOTUPOBKM NMO0 MMEETCst OTHET OLIEHLLIMKA OAaBHOCTLIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, cos3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMK OTYETa OLIEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXEHM BO3MOXHOCTU BOCTpeboBaHus
3a[J0/KEHHOCTU UIN CHKEHMWN OLIEHKN MOTEHUMANbHbIX CyMM K NMOSyYEHMWIO ypaBnsioLlas KoMnaHust JOMKHa B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLIEHLLMKa NTMOO NPUHSATE CTOMMOCTb 3a40/PKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosinua gedonTa (nepexosn BO3MOXEH TONbKO B COCTOSIHNE 0becLieHeHus).

3a40/mKeHHOCTb NepecTaeT cunTaTbea AedONTHON B CEAYIOLMX CryYasnx:

3.6.1. B cny4ae pecTpyKkTypusaummn AedonTHOW 3a40MMKEHHOCTM KOHTpareHTa neped oHAOM nocne cobbiTus nep-
BOro obcnyvuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHo 13-3a gedonta KOMNaHWim rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne ny6nnyHoro o6bABNeHns o pecTpykTypusaumm nmbo MrnpoBoM cornatleHuu.

3.6.3. B cnyyae Bo3o6HOBNEHMS obcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi MHdopmaumm O NpekpalleHnn YyrorioBHOTO NpecrieqoBaHunst 3aemLymka/koHTpareHTa ny-
Tem onpasAaTenibHOro NpMroBopa nNMbo NpekpalleHns gena, a Takke B cryyae npekpaiieHus gena o 6aHkpotcTse. lNpu atom
Ynpasnstowas KoMnaHus obsizaHa NpoBeCTM OLEHKY (OMHAHCOBOrO COCTOSIHWS C Yy4ETOM M3BECTHbIX MW NpeanonaraeMbix ycrno-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, obbsaBNeHHOro paHee nponasLwwmm 6e3 BeCcTu, 1 BO306HOBEHNS 00-
CMYXXMBAHWUSA 3a[0/MKEHHOCTU.

UHepopmayus o 8bisisrieHHbIX cobbImusiX, npupasHusaemMbix K 0eghosimy U 0 8bixo0e KOHmpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHbll derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU mMakoz2o cobbimusi
fPSIMO USIU KOCBEHHO Habrrodaema Ynpaensowel komnaHued).

Paspen 4. NMopsgok onpeaenenna PD no 3agomkKeHHOCTH 10puanyecknx nuu.

7 CNnCOK KIMHOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXNT KOHTPareHT, CocTaBnseTcs YNpasnsiolwen KOMNaHen camoCcToATENbHO.
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4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0OecLeHeHNE;
3) B NpPeAyCMOTPEHHbIX HAacTosAWMM Pasgenom cryvyasx ocylecTBAsieTCs OOMOMHUTENbHast KOPPEKTUPOBKA Ha
CPOK EHEXHOro NOTOKa, K KOTOPOMY OyAeT NPUMEHSATLCS AaHHas BEPOATHOCTL AedonTta

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 NYGNMYHBLIX 4OCTYMHbIX AaHHbLIX MO BEpoATHOCTAM AedonTta (PD) periTuHroBoro areHTcTBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OTyeTa No eXerogHoMy 1ccrnefoBaHuio kopnopaTusHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns Ncnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyoTca PpenTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuns penTWHra, MPUCBOEHHOrO HECKONBbKMMMW PEWTUHIOBLIMW areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT NPUCBOEH pernTUHroBbIM areHTcTBoM S&P unnu Fitch, To B cootBeTcTBUM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PeNTUHT 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 oTcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHIM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbiMu areHtcTBamm Akcnept PA n AKPA ¢ nocriegyrowmm oToopomM perTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa peiTuHra U Hanu4uusi BbinyckoB obnuraumii - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauUTHbIN cnpag obnuraumii 4aHHOrO KOHTpareHTa, onucaHHbin B MpunoxeHnn B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa peTuHra 1 oTCyTCTBUS BbIMYCKOB 0Bnuraumii B criegytoLem nopsiake:

4.1.3.1. [Onsa KpynHbIX KOHTpaAreHToB, He oTHocswmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsasa BepoAaTHOCTb AedonTta Anga Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHUM OTYETa NO EXErofHOMY UCCrneno-
BaHMWIO koprnopaTuBHbIX AedontoB (Annual default study) c npumeHeHeM COOTBETCTBMS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsi 3HadeHne PD ans cpoka 1
rog;

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B MpunoxeHun I, KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHku uicnuTes B peectpe MCB'® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpa. 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 KaTEeropmm KpyrHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTU AecdonTa B OTHOLWEHUN OOecueHeHHOM 3af0IMKEeHHOCTU, He Haxops-
wenca B gechonTe.

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

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
XeHve Ha bonbluee KONMM4ecTBO CTyneHer oPopPMISETCH MOTUBMPOBAHHBIM CYyXAEHNEM YMNPaBnstoWwen KOMNaHuu.

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

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-hmnandeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpwn oueHke ans MCB, ansa koTopbix He onncaH cnocob pacyeTa, BepoATHOCTbL AecdhonTta GepeTcsi paBHON
cpeaHen BenuumHe mexay 1 v BeposATHOCTbio AedonTa Anst He obecLeHeHHOro akTuBa/3agomkeHHOCTU € OKpyrneHuem go 4
3HaKOB Mocre 3ansATou.

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

®dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1
roe

'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 6aHKoB.
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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 4o 4 3HaKoB Nocre 3ansiTon.

T — CpoK ANs NPU3HaHUS aHHOTrO Tna 3a40MKEeHHOCTN AedonTHON,

PD onpepensetcs:

- B CNny4yae, eCrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn o6ecLeHeHNs MHble, YeM NPOCPOYEHHAs 3a40JKEHHOCTD - KaK
roposas PD B cootBeTcTBUM C N.4.1;

- B CNny4yae, ecnv Nno KOHTpareHTy MMeTCst A0MNONMHUTENbHbIE NPU3HaKKM 0becLeHeHs - kak rogosasi PD, 4ononHUTENbHO
CKOPPEKTUPOBaHHas B COOTBETCTBUM € N.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NPU3HaKn obecLeHeHusi, UMeeTcA ogHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KoHTpareHTa npuHMMaeTCcA paBHOM HanbonbLlwemy 3Ha4yeHuo u3 PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM No KaXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTenbLCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 06513aTeNnbCTBY, C HAMGONbLLUMM CpO-
KOM npocpouku. MonyyeHHoe Takum o6pa3zom 3Ha4yeHue PD KoHTpareHTa npuMeHsieTCA KO BCeM 06A3aTenbCTBaM KOHTp-
areHTa, nocrie Yero NO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONMIHMTENbHO KOPPEeKTUPYeTCs Ha CPOK AEHEeXHOro
noToka B COOTBeTCTBUM ¢ n.4.4.

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

. KoppekTupoBKka Ha CPOK AEeHEXHOro NMoToka He OCyLLEeCTBAETCS 4O MOMEHTa NepBoro norawleHns no 3agon-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKM M BepPOATHOCTh AedhonTa
KOHTpareHTa rpeBsbillaeT BepOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opuanyeckux nuu, He aensowmmmcs MCB) unv HamxygLiern BeposTHOCTU
Aedonta Ans Takoro aktmea u3 kateropmm MCB (npu oTCyTCTBMM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOASILLIMX 3340IKEH-
HOCTb 3 COCTOSIHMSA OMepaLoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro noToka He OCYLLECTBMSETCS, B Cllyyae, eCnn Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN N Y KOHTpareHTa UMeroTCs NPOCPOYEHHbIE AEHEXHbIe MOTOKM, BbiBOASALLME 3a4011-
YKEHHOCTb U3 COCTOSIHUS ONepaLOHHON.

B cnyyae, ecnu koppektuposka PD Ha Cpok AeHEXHOro MoToKa He OCYLLEeCTBNAETCS, BEPOATHOCTb Aedonta Ansa ae-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedorTa Ha CPOK AEHEXHOro NoToKa ucnosnb3yetcs opmyna 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 [lepoTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM ¢ N.4.1-4.3;

D — KOnnM4ecTBO KaneHgapHbIX AHeWn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHuve PDpb okpyrnseTtcs 4o 4 3HaKkoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

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

4.5.2. CoOOTBETCTBME PENTMHIOB NEPECMaTPUBAETCSA B 3aBUCUMOCTU OT M3MEHeHUs peTuHra Poccuiickon depepa-
LMK, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PEVTUHIOBON LUKane v (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBOW LUKane.

45.3. CooTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4ae W3MEHEHUS PENTUHIOBLIX LWKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeACTBUA PEMTUHIOBBLIX areHTCTB.

4.6.1. [ns onpepeneHust KPeQUTHOrO PEWTUHrA NUCMOMNb3YHTCS AaHHbIE PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBIEHHbIM B pasaene «ObLwwme nonoxeHus». MNMpu oTCyTCTBUN KPEeOAUTHbLIX PEATUHIOB MEXAYHAPOLHbIX PENTUH-
rOBbIX @areHTCTB UCMONb3YHTCS KpeAUTHLIE PENTUHIU POCCUACKNX PENTUHIOBBLIX areHTCTB. [pn OLeHKe NMHOCTPaHHbLIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIM.

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

21 BepoATHOCTb AedhonTa MOXET MPeBbIaTh BEPOSTHOCTL AeddonTa AfA HauXyALIen KaTeropum KadecTsa, B Clyyae BbISIBIIEHUS MPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHom 1.

4.8. [1nsa 3agomKeHHOCTU, o6ecneyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMeMm 1Crorb-
3yetcs PD nopyuutens, rapaHTa, KOHTpareHTa no onunoHHOMY COrfalleHnto Ha obecneYeHHyo YacTb 3aJ0mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT uanyeckoe nuuo 1, HaobopoT, TO NCMOSb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTH, obecneyeHHoN CTPaxoBKoW, ncnonb3ytoTes PD gomkHMKa No AOroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHaPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram 4epes3 KOTUPOBKM obnurauuii) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa MO €XEerogHoOMy
uccrnefoBaHuio KoprnopaTtueHbix Aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropu3oHTe 1 roa B COOTBETCTBUM C NPUHAATIEXHOCTLIO PENTUHIA KOHTpareHTa / 3MUTeHTa
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 OTHOLLEHMN C y4eTOM obecneyeHns onpeaenseTcsa Kak OTHOLEHNe Makcumyma mexay 0 v
pPa3HOCTbI0 CYMMbl 3a0JIKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTM obecneyeHmns K cyMmMe 3a40MMKEHHOCTH.

5.4. [Ins 3agomKeHHOCTW, 0GecneyYeHHON NopyYnTENbLCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMoNnb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTw, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPUMONYECKOro NuLa BbiCTynaeT guanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YEeTCA HaUMEHbLLEE 13 FOA0BbIX 3HaYeHu nokasaTtenen CoR nopyuntens u PD*LGD pgomkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTH, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHus, B Clly4ae eCnv Tako JOrOBOP 3aKIMKYEH CO CTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb penTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX ANns CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAsi CymMMa CTpaxoBku. [lopsiaok onpegeneHust OUCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmynbl 5.

5.7. B kayecTBe NMKBNAALMOHHON CTOMMOCTU 0becneyeHns NpruHMMaeTCcs ANCKOHTUPOBaHHas crpaBeauBas cTo-
MMoCTb obecrneyeHust / cTpaxoBku No hopmyre:

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

PV =Y, * (1 — discount),

roe

PV — avckoHTUpoBaHHas cnpaBefivBasi CTOMMOCTb 06ecneyeHust / CTpaxoBKuy;

P - cnpaBegnueas ctouMocTb obecreyeHusi, onpeaeneHHasl B COOTBETCTBUM € HacTosLWmMK MpaBunamu onpeaenexus
CYA / cymma nokpbITUS 3240MKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneveHns B cnyyae Hapy-
LLIEeHUs1 06A3aTeNbCTB KOHTPAreHTOM, COrnacHo YCrnoBuam gorosopa. KonmyecTso aHen MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMEePTHOro (MOTMBMPOBAHHOIO) CY)XOEHUS YNPaBMAOLLEN KOMNAHWUK, ECIM CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCX0As
13 yCroBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHoOCTH, obecnevyeHHo 3anorom, Tex onpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeaCTB, MOMYYEHHBIX OT peanusaumu npeaMeTta 3anora, onpeaenseTcs UCXoast U3 YCroBWIA JoroBopa 3anora v cyly-
HOCTV npegmeTa 3anora.

[ns 3apgomkeHHOCTH, 06ecnevyeHHOM JOroBOpOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbinnaThl Mo 4Oro-
BOPY CTpaxoBaHWs Npu HacTynneHnu gedonTta KoHTpareHTa (NpPM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UMK Ha OCHOBa-
HUM MOTVUBMPOBAHHOIO CYXKAEHMS1 YNpaBnsitoLLe KOMMNaHn1, eCrin CPoK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UC-
X0[s1 U3 yCnoBwuiA Joroeopa.

22 Ecnin B Ny6MNKYEMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMOosMb3yeTcst nokasartenb Recovery Rate (RR), To noTepu npu
aedonte (LGD) onpeaensioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiNaaTaM, NPpMBOAUMBINA areHTCTBaMU AN KaXXaoro
peVITVIHra B eXeroaHblxX nccnegoBaHusx.

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

38



[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NNaHMPYeEMbIX UK TEKYLLMX) C 3anorogartenieM Unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsALEB.
discount — OMCKOHT, onpegensiembli B crieaytoLem nopsiake:
B oTHOLIEHUN 3a40MmKEHHOCTN, 06ecnevYeHHoN ToOpryeMbiMy LeHHbIMU ByMaramu:
e O51A LeHHbIX Bymar, ncnonbdyemblx ans obecneyenusi no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LMIA AUCKOHT Ang caenok PEMNOZ;
e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOASILLMX B MHAEKCHI akumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM OrIM3KMM Mo 06beMY CpeaHEMECSYHbIM 3a MocregHue 6 Mec. 000pOTOM;
O  He BXoAsdLMX B UHAEKChl akumnin ctpaH OICP — kak MakcMmanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nHgekca MMBB;
e ansi obnuraumi c pertuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoin
OupxXe U3 cnmcka Tpex obnurauuin, obrnagaroWmx TaKUM Xe PEWTUHroM (IGO0 MEHbLUMM, NPWU OTCYTCTBUM PaBHbIX) U CamMow
6nu3skon gropaLumen.

B oTHoweHnn 3agomKeHHOCTH, obecneyeHHOn JOroBOPOM CTPaxoBaHUS (3a MCKIIOYEHWEM crnyyasi, yka3aHHOro B .
5.5.):

e Ecnu cTpaxoBoi komnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxXOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccynTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OTt6op PD ans pertuHra cTpaxoBOW KOMMaHum
OCYLLECTBISETCA B COOTBETCTBMU C NMOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu cTtpaxoBon KOMMaHWM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. Npu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOPsIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUi, CTPAXOBOK, OMLMOHHBIX COrMalleHnin) DPUANYECKUX ML, Ha BCIO UNn
YacTb 3a40MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUM 06eCLeHeHns No CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUS 3300MKEHHOCTH, ero 0683aTenbCTBa NPUHNUMAIOTCS B pacyeT C y4eToOM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTenspCcTBa NopyuuTens/rapaHTa/cTpaxoBLumKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpUHUMaloTCA ANs pacyeTa.

5.8.3. ObecneveHHble 06s3aTenbCTBA rapaHTa/MopyynTens/cTpaxoBLyMKka NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpaBunamun, yCTaHOBMEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsiLleecsi B 3anore u npuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

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

5.11.  [InA HEeXUNon N KOMMEPYECKOM XUMoW?* HeaBMKUMOCTM — COrNAacHO OLEHKEe OLEeHLLVKa, caenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodaku obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebutopckoi 3a40MmKEHHOCTM No apeHae Npy UCNonb3oBaHNM obecneynTensHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIA en03UT MOXET YYMTbIBaTbCA Kak NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBaHMS.

5.13. OnpegeneHve LGD npu HanM4mMm KOTUPOBOK MO My6nMYHOMY AOMry KOHTpareHTa nnbo KomnaHwuiA u3 rpynnebi
KOHTpareHTa:

5.13.1. B cnyuae gedonTta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
ANs KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUW ero rpynnebl, a cama 3aJ0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHun
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3ytotcs (Mpy HannyumMm) KOTMpoBKK nybnunyHoro gonra. OTHOLEHWE MOMHOM LieHbl
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyvae Hanuuns KOTUPOBOK MyGNNYHOrO AOSra KOHTPareHTa, Haxoaswerocs B AedonTte, OTHOLWEHWE NOSTHON
LeHbl (ueHa 3akpbiTust (legal close) + HK) kK HoMuHany AonroBoro o6si3aTenbCTBa MOXET cuMTaTbCsi oLeHko Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [lJaHHbIM nogxod HEMPUMEHUM AN CryyYaes OLEHKM
CcybopAMHMPOBAHHOIO M BEYHOTO A0ra, eCrnv TONbKO HE MMeeTCst KOTUPOBOK CamMoro oLieHMBaeMoro obsizaTenscraa.

[Onsa uenen n.5.13. ucnonbayetcs LeHa 3akpbiTsa + HKI, no gaHHBbIM CrieyroWwmx UCTOUYHMKOB:

e [Insa obnuraumin pocCUMCKUX SIMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUM KOTOPbIX He pac-
CUMTLIBAKOTCS LieHbl BHEOMPXKEBOro pbiHka (UueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK[ no gaHHbIM MockoBCckow Bupxu;

e [N uvHbIX obnuraumn — cnpaBednvBas LeHa, onpeferieHHass B COOTBETCTBUM C HacToswumu lNpasunamm
onpegenenns CHA, yBennyeHHas Ha pasmep HaKOMMEeHHOro KyNnoHHOro JOX0Aa;

23 1ns akuuii - puck-napameTp Ans 3-ro AnanasoHa ANs pbIHOYHOMO pUcka (CTaBKa pucka MajeHus ueHbl), paccunToiBaeMblii AO «HKL» ans
cooTBeTcTBYlOLEN 6yMaru; aAns obnurauuii — pUCK-napamMeTp Ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LieHbl), paccunTbiBaeMbin AO «HKL]».

2 HanpumMep, roCTUHWLIbI, XOCTENbI U T.1.
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o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaTton B npo-
LEHTHOM BbIPaXXEHWMW.

UHpopmayusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasssiemcs Ynpasnstouel
KoMmnaHuel e crieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedensemcs cripasednueas CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukodl.

Paspen 6. Pacyet COR.

6. [pw ncnonb3oBaHUK ANs pacyeTa CnpaBeanvBoi CTOMMOCTU C YYETOM KPEAUTHOrO pucka AaHHbIX 6AHKOB MU UHbLIX opra-
HU3auMi YnpaensioLas KOMNaHus yYuTbiBaeT CrieayroLLme NosoxXeHns:

6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTBIO B Liensx HacToswero MpunoxeHnus noHMMaeTcs 3aJ0MKeHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0B6eCcneYeHHOM 3anorom Xunow HeABUXMMOCTH (MMoTeka).

6.2. [pw ucnonb3oBaHWM AaHHbIX 06 06eCLEeHEHHOW 3a0IMKEHHOCTM YNPaBnstowas KOMNaH1s y4uTblBaeT XxapakTep
obecueHeHVs NMeLLENCst 3a0JIKEHHOCTU, B TOM YMCNE CPOK MPOCPOYKN.

6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3u-
YeCcKUx nuu,.

Ins uenew pacyeta Cost of Risk B oTHoLLEHWUN HEOGECNEeYeHHbIX NpaB TPeboBaHUS K PU3NYECKUM NULLAM UCNONb3YOTCS
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[Ins oueHKM CTaHOapTHbIX akTMBOB McMonb3yeTcs 3HavyeHne CoR ans ctaguu 1, 4ns oueHKU KpeauTHO-00eCcLeHEHHbIX

aKTMBOB Mcnorb3yeTcs 3HavyeHne CoR ans ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensbckune n npoyne ccyabl PU3NYECKUM Muam
Tun noptdhens HeobecneYeHHbIN
cTagusi KpeamuTHoro nopTgens ! 2
3281.90 133.50
BanoBas cToMmMocTb kpeauToB, Mnpa. pyo.
56.70 23.00
pesepB nog obecLeHeHne KpeanTos, Mrpa. pyo.
CoR 1.73 17.23

[Ons uenei pacyeta Cost of Risk B 0THOLEHUM NpaB TpeboBaHUs Kk hruanyeckum nuuam, obecneyeHHbIX He MEHEE YeEM
Ha 80% OT HOMWHANbHOW CTOMMOCTW 3a[0IIKEHHOCTM 3arOroM XWMOW HEeOBWXMMOCTM, UCMONb3YHTCS OaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnumua 2).

Tabnuua 2
AKunuwwHoe kpeamToBaHue U3NHecKUx nu
Tun nopTtdpens obecneyveHHbIn
cTagusa KpeauTHoro nopTdgens 1 2
Banosas cToMmocTb KpeguToB, Mrpa. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeanToB, MpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k hmnsnyeckomy nuuy obecneyveHbl MHbIM BUAOM UMYLLIECTBA (B TOM YMCrie, NOpyYnTENbCTBOM,
rapaHTUei, ONUUOHHBLIM COornalleHneM, CTPaxoBKOW), TO ANs OLEeHKU ¢ y4eToM obecneyeHust ncrnonsdyetcs CoR Tabnuubl 1, npu
aTom BenmumnHa CoR npupaBHuBaetcs k PD. LGD ¢ yyeTom obecnedeHuns onpeaenseTca CooTBeTCTBMM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpy packpbITU 0BGHOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepuogpl ncnonb3osaHue Cost of Risk
cnegyeT MCNonb3oBaTh C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYHOLLAA MHOPMALWUS.

Paspgen 7. MeTon yyeTa KpeaAUTHbIX PUCKOB NyTeM OLeHKU cnpaBe,anBoﬁ CTOMMOCTHM NO OTHETY OLUEeHLUUKa No COCTOA-
HWIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁbITMﬂ, Beayuwero K 06ecu.eHeHmo.

7.

7.1. TlpyMmeHeHue oTyeTa OUeHLMKa AN Lenel onpeaeneHns cnpaBeasiIMBoll CTOMMOCTU C y4eToM obecleHeHus
BO3MOXHO TOMbKO 4111 TEX aKTUBOB, AJ1s1 KOTOPbIX Takasi OLleHKa JoMnyCcTMMa B COOTBETCTBUM HacTosiwumuy MpaBunamu onpege-
neHunsa CYA.

7.2. B cny4yae, ecnv B Nepuoa NpMMEHEHMs OTYeTa OLEHLIMKa Ansl onpeaeneHvs cnpaBenivBo CTOMMOCTM BO3HU-
KaeT (BbIABNsETCS) cobbITMe, BeayLuee k obecLeHeHno, To HE0BX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLLEHKY aKT1Ba OLLEHLLMKOM
B TeueHue 20 gHel ¢ aaThbl BbisiBNEHNS NPU3HaKoB obecLieHeHns. [laTa, Mo COCTOSIHMIO Ha KOTOPYHO ONpeaenseTcs HOBas OLEHKa,
He [oMmkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTyNneHns cobbITus, BeAyLLEro K
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obecueHeHno, 1 0o aaTtbl NpUMeHeHnA HOBOro oT4yeTa OoLUeHLnKa, yl'lpaBJ'IFHOLLI,aﬂ KOMNaHUA OOoJMKHa CKOppeKkTnpoBaTb nocnea-
HIOKO NU3BECTHYIO CnpaBeasnmByto CTOMMOCTb, onpeaerieHHY no oT4yeTy OuUeHLKMKa, cCoCTaBJieHHOMY OO BO3HUKHOBEHUA Takoro
cobbITuS, ¢ npuMeHeHneM MeToa0B KOPPEKTUPOBKA CﬂpaBeﬂ,ﬂI/lBOI;I CTOMMOCTH, YKa3aHHbIX B HACTOALLEM MPUITOXEHUN.

MpunoxeHune A k NMpunoxexHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeAUTHOro pucka.

2.

B OTHOLLIEHWW 1OPUANYECKMX NNLL
ynonHomMmo4yeHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
MockoBckas Bupxa https://www.moex.com/;
cant LeHtpansHoro baHka P® https://www.cbr.ruf/;
KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
eavHbIn heaepanbHbI peecTp cBefeHuin o 6aHkpoTcTee https://bankrot.fedresurs.ru;
eauvHbIV dheaepanbHbIi peecTp cBeeHun o akTax AesTenbHOCTH opuandecknx nuu https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
oumumnanbHbIv CanT KOHTPareHTa/aMnTeHTa/KpeaUTHON opraHn3auum;
cepBWuC NpedocTaBneHns byxrantepckon (rogoBor) oTyeTHocTn PoccTtata - hittp://www.gks.ru/accounting_re-
port;
AOKYMEHTbI, MoNyyYeHHble YnpaBnstoLwen KomnaHen, B OTHOLLEHUW I0pUANYECKoro nuua

B oTHOLLIEHUN DU3NYECKUX NNLL:

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

eavHbIn heaepanbHbI peecTp cBefeHuin o 6aHkpoTcTee https://bankrot.fedresurs.ru
nsgarHve «KommepcaHTt» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOfNy4YeHHble YNpasnsoLwen KoMnaHnen, B OTHOLLEHUN hM3n4ecKoro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMOSNb3yeMbIX ANA yYeTa CTPaxoBKU nNpu pacyete LGD

e bBaHk TuHbkop D

e baHk Pycckun Ctangapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeauT
e MTC-6aHk

o Kpegut-EBpona 6aHk

o CbhepbaHk,

e BbaHk BTB,

o PanddariseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHK,

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

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

NHpekc

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

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

UHebopmauusi 06 ueHHbIx 6ymazax, ucrionb3yembix Onisl uesield pacdema KpedumHoz20 cripeda, npedocmasrnssemcs
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BepositTHocTu gedonTta ans opraHusauum MICb

Ansa poccumncKknx KOoMnaHum

Kop oTtpacnu 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, Huakun puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHui puck 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[ns nHoCTpaHHbIX KOMMaHWUN
OTpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTeNnbHOCTb 0,1049
MHBecTnUmMmM 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoacTBO MeTanIMYeckMx n3genui, KpoMe MalvH 1 obopyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTb N0 NPegOCTaBEHUIO NPOAYKTOB NMUTAHWUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpoyee (cpenHee 3HaYeHue) 0,0904

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

Moody's S&P Fitch
AKPA 3KcnepT PA Mem,quapo.qHaﬂ Mem,quapo.qHaﬂ wiKana Mem,quapo.qHaﬂ wiKana
wKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC

B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CcCC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

AKITOHEpHOE 0011IeCTBO

((praBHfI}OIlIaH KOMITaHU A «HepBaﬂ»
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5 NPUNOXEHWE 5
OCOBbIE METOAbI OLLEHKW, MPUMEHAEMBbIE B NEPNOA4 KPU3SUCHOU CUTYALIUUN HA D U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuXeHue (OT3bIB) pelTUHra KpeanTocnocobHOCTN, NPUCBOEHHOTO MHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBamm
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpPeaAUTHBbIM OpraHu3auusiM, UHbIM POCCUINCKMM OpraHmn3aunsmM, a Takke ux cneuunanbHbIM topugnyeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHBIX topucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM
obpasoBaHusam nocrne 01 deBpansa 2022 roga, He ABMAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. Onpegenenne BepoaTHocTu fedonTa (PD) no obsisatensctBam B pybnsix  MHOCTPAHHOW BanioTe Yepes PeNTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PEWTUHIOBBLIMW areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX cneLmanbHbIM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuickoro KoHTpareHTa penTuHra MHOCTPaHHOIO PEVTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT U
paccmaTpuBaeTcs kak OTCYTCTBUE perTuHra. [ns onpegenexust PD gonycTMmMo ncnonb3oBath criefytowme noaxoabi:

a) Ncnonb3oBaHue 3HayeHus PD poccumnckoro pentuHrosoro areHTctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKUX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa pelTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe poccuncknM perTuHrosbiM areHTcTBoM AO «OkcnepT PA» (aanee — AreHTCTBO) (Tabnuua 8 «YpoBHM (4acToThbl)
aeconTta nNo penTUHIroBbIM KaTeropmMsiM HaLMOHarNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 00BHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX 0bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 ypoBHsiX Aedonta No pPerTUHIOBbLIM KaTeropusiM NpuUMeHsieMbIX penTuHroBbix wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criyyae HanmMuns y KOHTpareHTa HecKosb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBbLUUIA PEVTUHT U3 akKTy-
arnbHbIX M cooTHoCcUTCS ¢ pernTuHrom AO «3kenept PA» B cootBeTcTBUM NpunoxeHnem 4. B cnyvae HeobxogmMmocTu NpoBecTu
conoctaeneHue pentuHroB 000 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnept PA» ucnonb3yetca Tabnuua conocrasne-
HWUS| PEATUHIOBBIX LLKaN POCCUNCKMX KPEANTHBIX PEATUHIOBBIX areHTCTB, yka3aHHas B MIHpopmaumoHHom coobeHun baHka Poc-
cun ot 30.12.2021 «NHpopmauusa o conocTaBrneHnn pedTUHIOBbIX LLKan POCCUNCKUX KPeOUTHbIX PEUTUHIOBLIX areHTCTBY. [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cootBeTCTBYHOLWEE 3HadYeHe PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra oOgHOro U3 POCCUMCKNX PEVTUHIOBBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NYHKTOM 6.

0) Vcnonb3oBaHue akTyarnbHbIX 3Ha4YeHn PD MHOCTpaHHOro penTuHroBoro areHTctBa Moody’s yepes conocTtaBreHue
PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa peTuHra og4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcsl 3HadeHne PD
oT areHTcTBa Moody’s yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. [Npu 3TOM B Criydae Hanmuus He-
CKOINBbKMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMN POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMEHbLUWI PEATUHT 13
aKTyanbHbIX U COOTHOCUTCA C PerWTUHIroMm areHTcTBa Moody’s. B cnyvyae Heo6xoaMMOCTU NPOBECTU COMOCTABMEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyLiectsnsercsa Yyepes pentuHrn AO «3kecnepT
PA» ¢ ucnonb3oBaHvem Tabnmubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUACKUX KPEOAUTHBIX PENTUHIOBBIX areHTCTB, yKasaH-
Hon B IHdopmauuoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKan poc-
CUIACKNX KPEAMUTHbIX PENTUHIOBLIX areHTCTBY.

3HaueHve PD onpegensieTcsi Ha OCHOBaHMM aKkTyarnbHbIX NyONMYHbIX 4OCTYMHBIX OAHHBIX MO BEPOATHOCTAM AedonTta
periTuHroBoro areHTcTBa Moody's, ny6rnmkyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO EXErofHOMY UCCref0BaHMI0 KOPMo-
paTtuBHbIx AeconTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibupaeTtcs 3HaueHne PD ans cpoka 1 rog.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCS K NPEAnpUATUSIM Maroro U cpegHero 6usHeca (Boipyyka 4 mnpa py6. u
6onee B rog), B criyyae OTCYTCTBUSI PENTUHIA OAHOMO N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSIETCSI CPEHSS BEPOSTHOCTb
pedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyanbHOro 0T4eTa No eXerofgHoMy NCCreoBaHuio Kop-

nopatmeHbix gedonTtoB (Annual default study) ¢ npumeHeHuMem COOTBETCTBUS ypPOBHEW penTuMHroB (Tabnuua 43 «Average
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
roA.

1.3. Onpepenexue 3HaveHns LGD BO3MOXHO NO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIoBOro areHtctea Moody’s
Yepes conocTaBrieHne PeVTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HayeHve LGD onpegenseTcs Ha OCHOBaHWM akTyanbHbIX MYyGNNYHbLIX AOCTYMHbLIX AaHHbLIX U3 OT4eTa PEWTUHIOBOrO
areHTcTBa Moody’s no exerogHoMy MccrnenoBaHuio 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 PEATUHIOBLIX areHTCTB Yepes3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpepenseTcsa penTUHr perTuHrosoro areHtctea Moody’s. Npu aTom B cnyvae Hanu-
YU HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX PA3HBIMU POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HaMMeHbLUWIN pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pelTUHroM areHTcTea Moody’s. B cnyyae Heo6xoamMmMocTi NpoBeCTM ConocTaBeHne pe-
TuHroB OO0 «HKP» n OO0 «HPA» c pentuHrom areHtctBa Moody’'s conocTtaBneHue ocyliecTtsnsietcs vyepes pentuHru AO
«3kecnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNeHNSA PENTUHIOBBIX LLKa POCCUNCKUX KPEANTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHol B VIHdopmaumnoHHom coobuieHmn Banka Poccumn ot 30.12.2021 «MHdopmaLmsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUIMCKNX KPeOMUTHBLIX PENTUHIOBBIX areHTCTB». Hannuve y KoHTpareHTa peiTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[INs KpynHbIX KOHTPAreHToB, He OTHOCALLMXCH K NPeanpuaTMaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Honee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO N3 POCCUMINCKUX PENTUHIOBBIX areHTCTB NPUMEHSIETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. Mopspgok onpeaenenus 3HaveHni PD n LGD gnst IHOCTPaHHbLIX KOHTPAreHTOB He MEeHsieTCs.

2. AE®ONT UN NPOCPOYKA MO BANKOTHLIM OBA3ATENLCTBAM.

2.1. [Insa kOHTpareHTa MOXeT He cunTaTbcs cobbiTnem aedponTta unu obecueHeHnss HemcnonHeHne 00s3aTenbLCTB B Ba-
ntoTe, OTNIMYHONM OT poccUIcKoro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npou3oLlen u3-3a cobbITUI, He CBS-
3aHHbIX C AEeATENbHOCTLI0O KOHTpareHTa, Hanpumep, BBEAEHWUSI CaHKUWUIA, 3anpeTa/HEBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB MM POCCUIACKNX FOCYAapPCTBEHHBLIX OPraHoB.

2.2. HencnonHeHHble 06s3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTe KYNoHOB U AUBMOEHOOB B MHOCTPAHHOM
BantoTe, No coctosiHMo Ha 31 uonga 2022 roga BKIHOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe
HEWCMNOSIHEHNE BO3HUKITO B pe3ynbTate AenctBuii (6e34eicTBNs1) MHOCTPAHHBLIX AEeNO3UTAPHO-KIMPUHIOBBLIX KOMMAaHUA (B T. Y.
MeXOYyHapOAHbIX PaCcYETHO-KIMPUHIOBLIX LEeHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkuHM», 1. Jltokcembypr),
MHOCTPaHHbIX GAHKOB MIN MHbIX CAHKLIMOHHbIX AEWCTBUIA MHOCTPAHHBLIX rOCyAapcTB U (Unu) perynupytoLimx opraHoB. OedonT u
obecLeHeHne B OTHOLLEHMN CaMOro KOHTpareHTa/aMuTeHTa, B TOM YMcre NepekpEeCTHbIN AedonT No ero MHbIM ob6s3aTensCcTBam,
He BO3HUKAIOT.

[o 31 nionsa 2022 roaa HeucnonHeHWe Taknx obs3aTensCcTB He ABNSieTCs cobbITeM obecLeHeHust unu gedonTa ans
Lernen KOppPeKTUPOBKN CNPaBEeANIMBON CTOMMOCTM TaKOW 3a40/KEHHOCTH.

2.3. C 31 ntona 2022 roga (BkNoUunTENbHO) 06513aTENBCTBA MO LIEHHBIM OyMaraMm B MHOCTPaHHOW BantoTe OLEeHNBATCS
cnegyowmmMm obpasom:

2.3.1. O6szaTenbCTBaA, B TOM YKCe MO BbiNfaTe KynoHOB M AMBUAEHOOB, BbipaXKEHHbIE B MHOCTPAHHOWM BankoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBISIETCA HA CYETE HOMUHAMBHOIO AepXXaHUs cneunanmn3MpoBaHHOro Aeno-
3utapus, otkpeitoro B HKO AO HP[1, n no koTopbim Beinnata He MoxeT BbiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AEWACTBY-
IOLLMM 3aKoHOAATeNbLCTBOM PP, ¢ AaTbl NPU3HAHWUSI B UMYLLIECTBE NAaeBOro MHBECTULIMOHHOMO (DOHAA NPU3HAIOTCS HAXOAALWMMUCS

B cocTtosHun gedponta, LGD no atnm o6s3aTenscTBam npuHnmaetcs pasHbiM 100%.

25 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB UCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepw 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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2.3.2. ObsAzaTenbCTBa, B TOM Y1CIle NO BbinnaTe KynoHOB U AVBUAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro geno-
3utapusi, otkpbiToro B HKO AO HP[1, 1 BeinnaTta no koTopbiM MOXeT ObiTb Npou3BeaeHa B pybrisix B COOTBETCTBUU C AENCTBYHO-
MM 3akoHO4aTeNbCTBOM P®, ¢ aaThl Npu3HaHWs B MMYLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAa oueHuBaloTCst B 06Liem no-
psgke, yctaHoBneHHom MNCYA M, npu 3Tom ¢ aatbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizatenb-
ctBam npuHumMaeTcst paBHelM 100%. B cnyyae ecnu npsiMo nnun KOCBEHHO cTana Habniogaema unu gocTynHa nHdopmMaums o
TOM, 4YTO obs3aTenbcTBa OyayT nNoralleHbl B onpeaenieHHbIn Cpok, B TOM Yucrne B pybnsax B CyMMe, 9KBMBaNeHTHOW CTOMMOCTU
0653aTenbLCTB B MHOCTPAHHON BanioTe, CPOK HAacTynneHuns gedonTta MOXeT ObiTb U3MEHEH (YBENUYeH Ui YMEeHbLUEH B COOT-
BETCTBMW C NOMy4eHHON nHcpopmMaumeit), Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNpaBrisitoLLei KOMNaHuu.

2.3.3. ObsAzaTenbCcTBa, B TOM Y1Cre No BbinnaTe KynoHOB U AVBUAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneuanM3npoBaHHOro gerno-
3uTapusi, OTKPbITOro B UHbIX Aeno3ntapusx, kpome HKO AO HP[], oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, korga NpsiMoO UM KOCBEHHO cTarna Habnogaema unv AocTynHa uHgopmauums o Tom, 4To obs3aTenscTBa He GyayT nora-
LeHbl B pe3ynbTaTe cobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPM3HATCSA HaXoasLWMMNUCS B COCTOSHUM gedonTa n
LGD no atum obszatenscream npmHumaeTcs pasHbiM 100% (peLueHne odopMnseTcss MOTUBMPOBAHHBIM CY>KAEHWEM ynpasns-
loLLEert KOMNAaHUK).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiNnaTe KynoHOB U AVBUAEHAO0B, B OTHOLIEHWMN LieHHbIX ByMar, XpaHeHne KoTo-
pbIX OCYLLECTBSETCA Ha CHETE HOMMWHANBHOIO AepXaHus CreunannsnpoBaHHOrO Aeno3nTapusi, OTKPbITOTO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHUsa koHeuyHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bsA3aTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBMAEHA0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeH/e KOTOpbIX OCYLLEeCTB-

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

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOTO pbiHKA OCYLLECTBSIETCA C YY4ETOM TOro, YTO BO3MOXHOCTb MCMOSb30BAaHNUS AAHHbLIX NOCHesn-
HEro TOProBOro AHsl Ha TOProBbIX NIoWaAKkax He NPUMEHSIETCS B Cy4vae, Korga HETOProBbIv AeHb (MU OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mno pelueHnio baHka Poccun, npMocTaHOBKOWM TOProB B Criydae AOCTMXKEHUS]
YCTaHOBIEHHbIX OUPXKel NOPOroBbIX 3HAYEHUA NN NHLIMU COBLITUSIMU (COrNMacHO MOTUBMPOBAHHOMY CYXXAEHUIO YNpaBrsoLen
KOMMaHMK), CNocoBHbLIMU CYLLEECTBEHHO NOBMMUSATL HA U3MEHEHWE CNpaBeaIMBOA CTOMMOCTU B Tako HETOProBbI AeHb MO CpaB-
HEHWIO C NOCNEeAHUM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTHN)
onpegenexHnsa cnpaBeannBoi CTOMMOCTU akTUBOB, YNpaBnsitoLLlast KoMnaHust o6s3aHa NpUOCTaHOBUTL Bblidady, NoralieHne mn ob-
MEH UHBECTULMOHHbIX NMaeB NaeBOro MHBECTULMOHHOIO hoHAA Mo NpUYNHaM, HE 3aBUCALLMM OT ynpaBnsaoLen KoMnaHmm, 6es-
OTHOCMTENBLHO TWNa NaeBOro MHBECTULMOHHOIO (hoHAa M HE3AaBUCUMO OT (PaKTUYECKOro NPOBEAEHMS NpoLUeayp Nno Bbigave, no-
ralieHunto 1 06MeHy MHBECTULMOHHbBIX MaeB B MOMEHT BO3HUKHOBEHWST 06513aHHOCTM NO MPUOCTAHOBIIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCyTCTBUM BO3MOXHOCTU ONpeaeneHns akTyanbHblx 3HavyeHnin Kb MockoBckoli 6Mpu, B kKa4eCTBE BPEMEHHOM arnb-
TepHaTMBbl 0€3pPUCKOBOW CTaBKU 41151 ONpeAeneHns cnpaBea/IMBon CTOMMOCTU 0653aTenNbCTB CO CPOKOM A0 MoralleHusi He bornee
6 MecsaLeB MOXET ObITb MCMONb30BaHa CTaBka, paccyMTbiBaemMas METOAOM MHTEpPNonsaumMmM (Hanpumep, JIMHENHON) HA OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaeneHvs cnpaBeanuBoi CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MOralleHns 40
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHvs cnpaBefvMBOM CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM aKTUBaA
YnpaensoLias koMmnaHus ocpopmiseT MOTUBMPOBAHHBIM CY)KOEHWEM U NpeAocTaBnsaeT ero B CneunanmsmpoBaHHbI Aeno3uta-

puiA.
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