O6sa3aTenbHas uHopmaums:

3aKpbIToe akuuoHepHoe obwecTBo Ynpasasatowan KomnaHus «PBM Kanutan»
(nanee Takke —3A0 YK «PBM Kanutan»).

Nnuensna GCPP Poccun Ha ocyLlecTeneHme AeaTelbHOCTU MO YNpaBAeHnio MHBECTULMOHHbIMM
doHaamn, NnaeBbIMM MHBECTULIMOHHBIMU GOHAAMM N HEFrOCYAaPCTBEHHBIMU MEHCMOHHbIMM POHAAMM
Ne 21-000-1-00798 ot 15.03.2011.

Monyuntb cBegeHma o 3A0 YK «PBM Kanutan» n nHyto nHbopmaumio, Kotopas AoXKHa bbiTb
npeaocTaB/ieHa B COOTBETCTBMM C AENCTBYIOLLMM 3aKOHOA4ATE/IbCTBOM U MHBIMW HOPMATUBHbIMM
npaBoBbIMW aKTamu Poccuiickolt ®epepaumm, a TakKe NoAy4YUTb NOAPOOHY MHGOPMALMIO O NaeBbIX
WMHBECTULMOHHbIX GoHAax (aanee Takke — MND) n 03HaKOMUTLCA € NPaBUAAMN LOBEPUTENBHOIO
ynpasnernua MNO (aanee takxke — MAY NMUD) U ¢ UHbIMU AOKYMEHTaMM, NPEAYCMOTPEHHbIMM
depnepanbHbiM 3aKoHOM 0T 29.11.2001 Ne 156-3 «0O6 MHBECTULMOHHbIX GOHAAX» U HOPMATUBHbLIMMU
aKTamum B chepe GUHAHCOBbIX PbIHKOB, MOXKHO Mo agpecy: 105064, r. Mocksa, ya. 3emnsHown Ban, 4.9,
a1/nom/kom 8/1/1,3-7, Ha cairTe http://www.rwminvest.ru/, no TenedoHy: +7 (495) 660-70-30.

CTOMMOCTb MHBECTULIMOHHBIX MAEB MOKET YBEJIMUMBATLCA M YMEHbLUATLCA, PE3Y/1bTaThl
MHBECTUPOBAHMA B MPOLUIOM HE ONpeaenatoT A0X0Abl B byayliem, rocyapcTBO He rapaHTupyeT
A0X0AHOCTb MHBeCTUUMI B MUD. Mpexae Yem NpMobpecTn MHBECTULIMOHHDBIN Nai, cneayet
BHMMATENbHO 03HaKomuTbea ¢ NAY MU, NAY MU moryT 6bITb NpeaycMoTpeHbl HaabaBKM (CKNAKK) K
(c) pacueTHOI CTOMMOCTM MHBECTULIMOHHDBIX NAeB NPW MUX Bblgade (noraweHun). BanmaHuwe HagbaBoK
(CKMAOK) YMEHbLIWT AO0XOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE Nan MU, 3aasneHne ntobbix uL, 06
yBe/IMYEeHMM B ByayLLEeM CTOMMOCTU MHBECTULMOHHbIX MaeB MOTYT PacLEHMUBATLCA HE MHaYe Kak
NpeanooKeHus.

3aKpbITbli NaeBO MHBECTULMOHHbIA GOHA CMeLLaHHbIX MHBECTULMIA «PBM Pycckuii TpaH3anT» -
npasuaa A4OBEPUTENbHOIO ynpasieHmna ¢poHaom 3apernctpmpoBaHbl PCOP Poccmm 18.10.2007 roaa
3a N2 1024-94130281.
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1. O6wme nonoxeHwus.

Hactoawwme WameHeHns Ne7 B [lpaBuna onpegeneHns CTOMMOCTM YMCTbIX akTMBoB (ganee — [lpaBuna

onpegenenna CYA) 3akpbIToro naeBoro MHBECTULMOHHOTO ooHAA CMeLlaHHbIX nHBecTuumn «PBM Pycckui

TpaH3nT» (ganee — PoHA) nog ynpaereHMeM 3aKpbITOro akUMOHEPHOro obLLecTBa Ynpaensowas KoOMnaHus

«PBM Kanutan» (ganee - Ynpaenstowas komnaHusa) paspaboTtaHsl B cooTBeTCTBMM ¢ PefeparnbHbiM 3aKOHOM

"O0 uHBeCTUUMOHHBbIX ¢oHaax" Ne 156-®3 ot 29 Hosi0psa 2001 roga (nanee - depepanbHbli 3akoH "O6

WHBECTULIMOHHBIX ooHAax"), B COOTBETCTBUM C YkaszaHuem LleHTpanbHoro BaHka Poccuiickon ®egepaumm ot 25

asrycta 2015 roga Ne 3758-Y (manee — YkasanHme Ne 3758-Y), U NpuvHATBIMM B COOTBETCTBMM C HMMM

HOPMaTUBHBLIMU aKTaMu.

1.1. HacToswue MNpasuna onpeaenexHus CYA npumeHstotca ¢ 04 asrycta 2022 roga.

1.2. N3meHeHnsa n gononHeHus B Hactoswme [Mpaeuna onpenenernms CYA He moryT ObiTb BHECEHbI B

cnepgywowue nepuoasl:

e B MNepuoa C Aatbl MPUHATUSA PELLEHMS O Bbldaye A0NONMHUTENbHbIX MHBECTULMOHHBLIX NaeB 3aKpbITOro NaeBoro
WHBECTMLMOHHOIO (poHaa 1 A0 3aBepLUEHNSA COOTBETCTBYHOLLEN NPOLIEAYpbI;

e [0Chie AaTbl BOSBHUKHOBEHNA OCHOBaHUA NpeKkpalleHna naeBoro MHBeCTULMOHHOIo C*)OH,D.a.

3a UCKIK4YeHneMm cry4yaeB HeBO3MOXXHOCTU onpeaeneHna CTOMMOCTU YNCTbIX akTUBOB, B YaCTHOCTU:

BHECEHMS U3MEHEHWN B HOPMaTUBHO-NPABOBbLIE aKTbl, PErynupyoLLmMe Nopsagok onpeaerneHnss CToMMoCTU

YMCTbIX aKTUBOB;

e  MPUOCTAHOBMNEHMSA AENCTBUS UMW aHHYNMPOBaHUS NIMLEH3MM OpraHM3aTopa TOProBNM Ha PbIHKE LIEHHbIX
Oymar, no pesynbTataMm TOProB y KOTOPOro onpeaensieTcs cnpaBeanvMBasi CTOMMOCTb LeHHbIX Gymar;

e  BHECEHUS U3MEHEHUI B CMIMCOK OPraHM3aTopOB TOProBIK;

e  N3MEHEeHUs1 NHBECTMLIMOHHON aeknapaumm ®oHaa;

e  npuobpeTeHns B cocTaB umyliectea PoHaa HOBOMO BMAA aKTUBOB;

e  HeobxoaMmocTu NpMMeHeHNsa Bornee JOCTOBEPHbIX METOO0B OLEHKN.

1.3. B cnyyae HeoBXxogMMOCTU BHECEHUS M3MEHEeHUn 1 gononHeHun B lMpasuna onpegeneHns CHA K HUM

npunaraeTcsl NOSACHEHNE NPUYUH BHECEHNSA TaKUX U3MEHEHNI U AONONHEHUNA.

1.4. Mpasuna onpegenernnsa CHA npencrtasnsaoTcs YnpaensioLwen KoMnaHnen B yBeJOMUTENbLHOM Nopsiake

B bank Poccun B TeueHnme pgByx paboumx AHeM C  gathl MX  YTBEPXKAEHMS W COrMacoBaHWA CO

cneuManuM3MpoBaHHbIM - Jeno3uTapMemM NyTeM HanpaBneHWsa 3feKTPOHHOrO  [OKYMEHTa, MOoANMCaHHOro

YCUNEHHOW KBannuLMPOBAHHON 3NEKTPOHHOM MOANMUCHIO, MO TENEKOMMYHMKALMOHHBIM KaHanam CBs3u, B TOM

yucre 4epes UHMOPMALMOHHO-TENEKOMMYHUKAUMOHHYIO CceTb «W/HTEpPHET», B COOTBETCTBUM C MOPSOKOM,

ycTaHoBneHHbIM BaHkom Poccuu.

1.5. Mpasuna onpegenexna CYHA (n3ameHeHus n gononHeHus, BHocuMble B [paBuna onpeaenenns CHA):

e pPefoCTaBnATCS YNpaBnsAlLWwen KoMnaHmen no TpeboBaHNI0 3aMHTEPECOBAHHBIX NNLL;

e N3MeHeHus1 1 gononHennsa B [Npaeuna onpegeneHns CHA npegocTaBnaTcs BnagenbuamMm MHBECTULMOHHBLIX

naeB MNP He no3gHee naATK pabounx gHen 0o Hadvana npumMeHeHus MNpaesun onpegenenna CYA, ¢ BHECEHHLIMU

N3MEHEHNSIMU N OOMNONHEHUAMMN.

1.6. MMyHKTbI coaepikalimMe MeToAbl ONPEAENeHNs CTOMMOCTU PasfMyHbIX aKTUBOB, MPUMEHSIIOTCS B YacTu

aKTMBOB, BKIMOYEHHbIX B MIHBECTULMOHHYIO Aeknapauunto doHaa.
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2. Topsapok n cpoku onpepenieHUs CTOMMOCTHU YUCTbIX aKTUBOB.
2.1. CTOMMOCTb YMCTbIX aKTUBOB OMNpeaenseTcs Kak pasHuua Mexay CTOMMOCTbio Bcex akTnusos doHaa (ganee
— aKTUBbI) N BeNUYMHON BCex 06s3aTenbCTB, NoAnexalumx UCNOMHEHNIO 3a CYET YKa3aHHbIX akTMBOB (fanee —
obszarenbCcTBa) Ha MOMEHT onpederneHnss CTOMMOCTM YMCTbIX aKTMBOB B COOTBETCTBUMM C HACTOALMMU
Mpasunamn onpegenexus CHA.
2.2. AkTuBbIl (06s3aTenbCTBa) MPUHMMAIOTCS K pacyeTy CTOMMOCTM YMCTbIX akTMBOB B Cllydae UX NpU3HaHWS B
cooTBeTCTBUM C MexayHapoaHbIMM CTaHAapTaMu (OMHAHCOBOW OTYETHOCTW, BBEAEHHbIMWM B OENCTBME Ha
Tepputopumn Poccuickon ®enepaumn.
2.3. PesynbTathl onpegeneHns CTOMMOCTM YMCTbIX aKTMBOB MaeBOr0 MHBECTMLMOHHOTO dhoHAa, a Takke
pac4yeTHOM CTOMMOCTU WMHBECTULIMOHHOIO Masi NaeBoro WHBECTULMOHHOro poHAa OTpaxatoTCca B Cnpaske O
CTOMMOCTW YNCTbIX aKTMBOB.
2.4. CTOMMOCTb YNCTbIX akTMBoB doHOa onpeaensieTcs no CoCToAHUI0 Ha 23:59:59 MOCKOBCKOIo BpeMEH!.
2.5. CTOMMOCTb 4UCTbIX aKTMBOB onpefensdeTca He nosgHee paboyero AHH, cnegylowero 3a AHeMm, Mo
COCTOSIHUIO Ha KOTOPbLIA OCYLLECTBNSAETCS onpeaeneHne CTOMMOCTU YUCTbIX akTUBOB, UCXOOS U3 aKTyarlbHbIX
OaHHbIX O KOTMPOBKax, MMEILLUXCA B pacnopskeHun Ynpaenswowen komnaHun u CneunannampoBaHHOMo
Aenosutapus no cocTosiHnio Ha 11:00 MOCKOBCKOro BpemMeHu TekyLero paboyero gHs.
2.6. CToumocTb YnCTbIX akTuBoB PoHAa onpeaensieTcs:
- Ha gaTy 3aBepLueHns (OKOHYaHNs) opMupoBaHns coHaa
- B CIny4ae NpUOCTaHOBMNEHNS BblAa4yu, NoralleHnst MUHBECTULIMOHHBIX NaeB — Ha AaTy BO30OHOBNEHUS UX Bblauw,
noraLleHns;
- B Crnyyae mnpekpaweHus naeBoro WHBeCTUUMOHHOro doHAa — Ha [aTy BO3HUKHOBEHUSA OCHOBAHWS €ro
npekpaLieHns
2.7. nocne 3aBeplleHNs (OKOHYaHus) copmmpoBaHus PoHoa CTOMMOCTb YMCTbIX akTMBOB Takoro Ponga
onpegensaercs:
e ©XeMeCA4YyHO Ha nocnegHun pabouvmn [eHb KaneHOapHOro Mecsua [0  KaneHgapHoro  mecsua,
npegLwecTBylOLLEero Mecsuy, B KOTOPOM MaeBOW WMHBECTULMOHHBIN (POHA MCKIOYEH W3 peecTpa MaeBbiX
WHBECTULMOHHBIX (DOHA0B.
e Ha nocnegHwi pabounn geHb Cpoka Nprema 3asBOK Ha NpuobpeTeHne MHBECTULIMOHHbBIX Naes, BblAaBaeMblX
npy 4OCPOYHOM MoraLleHuu;
e Ha nocriegHuin paboyunin AeHb Cpoka Npuema 3asBoK Ha NpuobpeTeHne A0MNONMHUTENbHBIX MHBECTULMOHHbBIX
naes;
e Ha [JaTy COCTaBMneHus Ccnucka BnagernbueB WHBECTULUMOHHBIX MaeB B Clyvyae 4acTUYHOrO norawleHus
WHBECTULMOHHbIX NaeB 6e3 3asBneHns TpeboBaHMI BragenbLeB MHBECTULMOHHbBIX NaeB 06 MX noralleHnu;
e B WHbIX Criy4qasx, NpegycMOTPEHHbIX 3aKOHOOaTENbCTBOM.
2.8. CTOMMOCTb YMCThIX akTnuBoB PoHOa, B TOM YUChe cpegHeroqoBasl CTOMMOCTb YUCTbIX akTMBoB PoHAa, a
TaKKe pacyeTHas CTOMMOCTb MHBECTULMOHHOIO nNas doHAa onpeaenstoTcs ¢ TOMHOCTBLIO 40 ABYX 3HAKOB nocrne
3anATon, C MPUMEHEHEeM NpaBu MaTeMaTU4ecKoro OKpyrneHus, B pyonsx.
2.9. B cnyvasdx uameHeHUs OaHHblX, HA OCHOBaHWWM KOTOPbIX Oblfia onpegernieHa CTOMMOCTb YUCTbIX aKTUBOB
®oHOa, CTOMMOCTb YMCTbIX aKTMBOB MOANEXMT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB MOXET He
OCYLLECTBMATLCA TOMbKO B Crlydae, Korga OTKIIOHEHWE WCMNONb30BaHHOW B pacyeTe CTOMMOCTM aKTvBa
(obsizatenbctBa) coctaBnsieT MeHee 4eM 0,1% KOPPEKTHOM CTOMMOCTM YMCTbIX aKTMBOB M OTKIIOHEHWEe
CTOMMOCTM YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTM YUCTbIX

aKTUBOB.



2.10. CToMMOCTb aKTMBOB, B TOM 4MCre onpegernieHHasl Ha OCHOBaHMM OTYETa OLEHLLMKA, COCTaBITEHHOIO B
cooTBeTCcTBMM C TpeboBaHuamn degepanbHoro 3akoHa ot 29 wmionsa 1998 roga Ne135-03 «O6 oueHo4Hom
nesatensHocTn B Poccunckon ®epepaunn», onpegensietca 6e3 ydera Hanoroe, KOTOPbIE YMfaduMBaloTCsl B
COOTBETCTBMM C 3aKoHogaTenbcTBOM Poccuiickon ®Pegepauum unm  MHOCTPAHHOIO rocydapcTBa  Mpu
NpuodpeTeHNN N peannsaumnmn yKkadaHHbIX aKTUBOB.

2.11. B cnyyae onpegeneHus CTOMMOCTW akTMBa Ha OCHOBaHMM OTYETA OLEHLLMKA AaTa OLEHKM CTOMMOCTU
[OMmKHa ObITb HE paHee LLeCTU MecsLEeB A0 AaThl, MO COCTOSAHMIO HA KOTOPYIO onpeaensieTcs CTOMMOCTb YUCTbIX
aKkTMBOB. [1py 3TOM CTOMMOCTb aKTMBa ONpPedensdeTcss Ha OCHOBaHUW AOCTYMHOrO Ha MOMEHT ornpeaeneHus
CTOMMOCTU YUCTbIX aKTUMBOB OTYETa OLEHLUMKA C OaToOM OLeHKM Hambonee 6nu3kon Kk gate onpeaeneHus
CTOMMOCTW aKTUBa.

2.12. CToumMOCTb aKTMBa MOXET onpefenaTbca ans uenen Hactoswwmx [lpaesun onpegeneHus CYA Ha
OCHOBaHMM OTYETa OLEHLLNKA, ECNN TaKoh OTYET COCTaBMEH OLEHLLMKOM, B OTHOLLEHMM KOTOPOro CO CTOPOHbI
camMoperynMpyemMblix OpraH13auunin OLEeHLLMKOB He NPUMEHSNNCE B TeYeHWe OBYX NeT B KonmnyecTse ABYX 1 bonee
pa3 Mepbl OUCUMMNMHAPHOIO BO3AEWCTBUS, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 OLEeHOYHOMN
peatenbHoctn B Poccuiickon ®egepaunn”, a Takke BHYTPEHHUMU [OOKYMEHTaMu CcamoperynmpyemMblx
OopraHu3aumii OLEHLLMKOB, U CTaX OCYLLECTBMNEHUS OLEHOYHON OesATeNbHOCTM KOTOPOro COCTaBMNsIET He MeHee
Tpex ner.

2.13. B cnyyae onpepgeneHvsi CTOMMOCTM aKkTMBa Ha OCHOBaHMM OT4YeTa OLEHLLMKa OLeHKa [OormKHa

npon3BOANTLCA HE pexe OOHOro pasa B LLeCTb MecCALEeB.

3. KpuTepuu npusHaHus, npeKkpalieHUsi NpU3HaHUS U MeToAbl onpenerieHUs CTOMMOCTU aKTUBOB U
o0sA3aTenbLCTB.

3.1. OeHeXxHble cpeacTBa Ha cYeTax B KPeAUTHbLIX OpraHM3aumax (B T.4. HA TPaH3UTHbIX/BaNlOTHbIX

C'-IETaX!

3.1.1. [eHexHble cpeacTBa Ha cyeTax B KPeOUTHbIX OpraHn3auusx Npu3HalTCcA B KaYecTBe akTuea C AaThbl

3a4NCIEHUs EHEXKHBIX CPEACTB Ha COOTBETCTBYHOLLMI CHET HAa OCHOBaHMU BLIMWUCKM C YKa3aHHOTO cyeTa.
3.1.2. [laTtoi npekpalleHns NpusHaHUS OEHEXHbIX CPEACTB Ha cYeTax B KpeaMUTHBIX OpraHM3auunsix SBiseTcs:
e [aTta UCMOSIHEHUS KPeaMTHOW opraHn3aumei 06s3aTenbCTB Mo NepevncrieHnto JEHEXHbIX CPEACTB CO CYETa;

e JfaTta pelweHna baHka Poccum 06 0T3blBE NULIEH3UMU erD,VITHOIZ opraHmsauunmn (D,eHe)KHbIe cpencrtea

NMPU3HaAOTCA B Ka4eCcTBe ,D,e6VITOpCKOIZ 3aﬂ,0ﬂ)KeHHOCTI/|);

e [aTa nukeMaaumm GaHka corracHo MHGOpPMaLMn, packpbiTon B opmumanibHOM AOCTYMHOM UCTOYHUKE (B TOM

yucrne 3anucy B EMPHOJT o nukengaumnmn 6aHka)

3.1.3. Cnpaseanuneas CTOMMOCTb JEHEXHbIX CPEeACTB OnpeaenseTcs Kak CyMMa AeHEXHbIX CPE[CTB Ha cyeTax

B KpeAUTHbIX opraHmn3auunax.

CI'IpaBeD,J'IVIBaFl CTOMMOCTb oOnpeaendaeTcaA B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CﬂpaBeﬂﬂVIBOVI

CTOMMOCTW NPY BO3HUKHOBEHUM COObLITUSA, BeayLlero k obecueHeHunto (MpunoxexHne Ne2)

3.1.4. [eHexHble cpeacTBa, NepeBedeHHbIe Ha CHET 3CKPOY, HE NPU3HaloTCA B kKadecTBe akTuea MND, npu atom
[0 MOMEHTa NPU3HaHWA akTMBa, Ans onnaTbl KOTOPOro MCMONb3yeTCcs CYET 3CKPOY, CyMMa AeHEXHbIX CPeaCTB,
nepeBedeHHasl Ha CYET 3CKPOY, B pasMepe ocTaTka Ha cyeTe oTpakaeTcs Kak Aebutopckasi 3a00/MKEHHOCTb

KOHTpareHTa no gorosopy.
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3.2. geHe)KHble cpencTtBa BO BKnagax (geno3utax) , B TOM Ynciie Ha BalllOTHbIX cyeTaxX B KPeAUTHbIX

opraHusaumax

3.2.1. Bknag (menoauT) B KpeAUTHOW OpraHn3aumm npu3HaeTCs B Ka4eCTBE aKkTUBaA:

e C JaTbl 3a4UCNEHNs OEeHEXHbIX CPeaCcTB BO BKNag (4eno3mnT), Ha OCHOBAHMU BbIMMUCKN C YKa3aHHOToO cyeTa.

e C JdaTbl NepeycTyrnku npaea TpeboBaHWs O BbiNnaTte BKMaga W HaYMCMEHHbIX MPOLEHTax Ha OCHOBaHUU
Jorosopa.

3.2.2. [JaTon npekpalleH1si Npu3HaHus Bkriaga (aenosura) asnsercs:

e [aTa WCMNOSIHEHUST KPeaUTHOW opraHu3auuen obsisaTenbCTB MO BO3BpaTy Bkraga (Bo3spart Ha cyeT MO
OEHEXHbIX CpeacTB No AoroBopy 6aHKOBCKOro BKaaa);

e pata hakTUYeckon nepeycTynku npasa TpeboBaHUS O BbiNMaTte BKMNag4a W HAYUCIEHHbIX MPOLIEHTax Ha
OCHOBaHWN J0OroBOpa;

e parta peweHusn baHka Poccun 00 OT3biBE NULEH3NW KPEOUTHOW OpraHu3auuun (OeHexHble CpeacTBa
NPU3HalOTCHA B Ka4ecTBe AeOUTOPCKOM 3a40SMKEHHOCTN);

e [faTa nukeupaumm H6aHka corrnacHo MHopmaumm, packpbiTon B odmumManbHOM AOCTYNHOM UCTOYHUKE (B TOM
yucne 3anucu B EMPHOJT 0 nukengaunmn 6aHka).

3.2.3. CnpaBeanueas CTOMMOCTb AEHEXHbIX CPEACTB BO BKlagax (4eno3ntax) NpM3HaeTcs paBHON:

e CyMMe OcTaTka AeHeXHbIX CPeACTB BO BKafe, YBENMYEHHOW Ha CYyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy
onpegeneHna CYA no cTaBke, NpeayCMOTPEHHOW [OroBOPOM, €CNM CpPOK MoraleHus Bknaga «go
BocTpeboBaHUAY;

e CyMMe Oeno3unTa, yBENMYEeHHON Ha CyMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeanmBom
CTOMMOCTM NO CTaBke, NPedyCMOTPEHHOW OEMnO3UTHbIM [OrOBOPOM B TEYEHVMEe MaKCUMarbHOro Cpoka,
npeaycMOTPEHHOro JOroBOPOM, ECIIN CPOK BO3BpAaTa Aeno3uTa - He 6onee 1 (OgHoro) roaa u craeka no 4oroBopy
COOTBETCTBYET PbIHOYHOW HA ATy onpeaeneHns cnpaBennuBor ctommocTu. CTaBka no 4OroBOpYy COOTBETCTBYET
PbIHOYHOW, €CINN OHA HAXOAMTCS B Npeaenax gvanasoHa konebaHum pbiHOYHONM cTaBku. Nopsgok onpeaeneHus
PbIHOYHOW CTaBKM 1 AMana3oHa konebaHnin pbIHOYHOW CTaBKM YCTaHOBIEH B [MpunoxeHnn Ne 1;

e CymMe, ONpedeneHHon C UCMOMb30BaHMEM MEeToAA MPUBELEHHON CTOMMOCTM OyayLLUMX OEHEXHbIX MOTOKOB

Ha BeCb cpok Aenosuta (MpunoxeHne Ne1) B MHbIX criyyasx.

Mpy aToM cnpaBeanuBasi CTOMMOCTb Ha Kaxayl AaTy pacdeTa Takow CrpaBeasfiMBON CTOMMOCTU HE MOXET
ObITb HUXE CyMMbI, KOTOpas Obina 6bl Bo3BpalleHa B MAD npu ycrnosmun pacTtopkeHust 4eno3nTHOroO Aoroeopa

Ha OaTy OLUEHKA.

B cniyyae BHeceHUss U3BMeHeHWIA B YCIOBUS ONpeaerneHns cpoka AoroBopa MakcumarbHbI CPOK onpeaenseTcs
B COOTBETCTBUM C W3MEHEHHBIM CPOKOM [eno3vTa, OeMCTBYWOLMM Ha OaTy onpedeneHus crpasBensivBon

CTOMMOCTHU, Npn4emM HaKonneHne Cpoka Bkaga He NponcxoaunT.

CnpaBe,anBaﬂ CTOMMOCTb [Oeno3nToB ornpegendetcA B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU

cnpaBeanMBoni CTOMMOCTU NPY BO3HUMKHOBEHUM COOLITUSA, BeayLLero k obecueHeHnto (MpunoxerHne Ne2)

3.3. [OeHexHble cpeacTsa, HaxoasawWwmecs y NpocdecCcroHanbHbIX YYaCTHMKOB PbIHKa LUEeHHbLIX Gymar u
B HKO HKL| (AO).

3.3.1. [eHexHble cpeactBa y bpokepa (Ha cuete B HKO HKL (AO)) npu3HaoTca B Ka4ecTBe akTuBa:



e C [aTbl 3a4MCIieHNs OEHEXHbIX CPEACTB Ha cneumarnbHbIi BPOKEPCKUI CHET HA OCHOBaHUM oT4YeTa bpokepa.
e C [atbl 3a4ncnennst geHexHblx cpencts Ha cyeT B HKO HKL, (AO), otkpbiTein gns MU

3.3.2. [eHexHble cpeactBa y 6pokepa (Ha cdete B HKO HKL| (AO)) npekpawiatoT npusHaBaTbCA B KayecTBe

aKTmnBea:

e C [AaTbl NCNONMHEHUA 6p0Kep0M obsizaTenbCcTB No nepevyncrieHntio aeHexHbiX cpeacTtB Co cneuwnarnbHOro

Opokepckoro cyeTa/BbiBOA AeHEXHbIX cpeacTs co cyeta B HKO HKL] (AO)

e C [atbl peweHnsa BaHka Poccum 06 0T3biBE NULEH3UK Yy 6p0|<epa (D,eHe)KHbIe cpencrtea nepexondr B CTaTtycC

npoyen 4edUTOPCKON 3a40IMKEHHOCTI)

e C AaTbl nMKBMnaaunn 6p0Kepa corfnacHo VIH(bOpMaLI,I/II/I, paCKprBaeMOVI B Od)I/ILI,I/IaJ'IbHOM O0OCTYNHOM NCTOYHUKE

(8 ToM yncnie 3anucu B EMPHOJT o nukenaaumm 6pokepa)

3.3.3. CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPEACTB, Haxoadwmxca y 6pokepa unm Ha cyete B HKO HKL] (AO),

onpeaendaeTcAa B CyMMe OCTaTKa Ha yKa3aHHbIX cHeTax.

Mo ncreuveHnn cpoka keanudukaumm 4EGUTOPCKOM 3a40/MKEHHOCTI KaK OrnepaLMOHHOM, a Tak e B cnyvyae
BbISIBMIEHNST WHbIX COObITUIA, NPMBOAALLMX K ODOecLeHeHuto, cnpasegfivBasi CTOMMOCTb OMpeaensietcss B

cootBeTCcTBMM C [NpunoxeHmem Ne2.
3.3.4. B otcytcTBME NpU3HaKoB obecueHeHns AebuTopckas 3a40PKEHHOCTb NPU3HaeTCs onepaLMoHHOMN:

e B TeueHne Bcero nepmoaa HaxoXxaeHNsa OeHeXHbIX CPEACTB Ha cyeTax bpokepa unm Ha cdetax B HKO HKL|
(AO)

e B Teuenne 3 paboumx gHenm c gaThl, Korga ynpaBnsiolas KOMMaHUsA Bbipasuna HaMepeHwe O BbiBOAE
OEHeXHbIX cpeacTB co cyeta Bpokepa unm co cyeta B HKO HKL, (AO) B ycTaHOBRNEHHON hopMe COormnacHo
3aKMYEHHBIM JOrOBOpaM (COrnalleHnsiM), B Cry4ae, ecrim B TEYEHUE yKa3aHHOro CpoKa AEHEXHbIE CPeacTBa

He nonyyeHsbl Ha cveT MNNO.

3.4. LleHHble Bymaru

3.4.1. LUeHHble Oymarn npuaHaoTCAa B Ka4eCTBe akTMBa C AaTbl Nepexoda npaea COGCTBEHHOCTU (C yCroBUEM
nepexoga BCEX PUCKOB U BbIrof, CBA3aHHbLIX C BNageHneM LeHHon Bymaron):

e ecnu LueHHas bymara NoanexuT y4eTy Ha cveTe Aeno - C AaTbl 3a4MCleHns LeHHoN Bymarn Ha cyeT geno,
oTkpbITeIn YK [1.Y. ®oHOa B cneumnanmanpoBaHHOM 4eno3nTapun, NOATBEPXKOEHHONW BbIMUCKOMW, yBEOOMSIEHNEM,

OT4YETOM U UHbIM OOKYMEHTOM Mo onepaunam, npon3eegeHHbIM No cHeTy aeno.

e eCnu LeHHble Bymarn He noanexar y4eTy Ha cdeTax 4eno (3a UCKIIYEHMEM AENO3UTHbIX CepTUdMKATOB) - C
JaTbl nepexogja npaBa COOCTBEHHOCTW, OMNPedeneHHONW B COOTBETCTBMM C YCMOBMAMWM OOroBopa WUmu
NOATBEPXAEHHON akTOM Npuema-nepeaadn LeHHbIX bymar;

3.4.2. [Jaton npekpalleHns Mpu3HaHUsA LeHHbIX Oymar aBnsetca Aata nepexopa npae CoO6CTBEHHOCTM Ha

LeHHble Bymaru (C ycroBnem nepexoaa BCEX PUCKOB M BbIrof, CBA3AHHbLIX C BNageHWeM LeHHon Bymaron):

e €Cnu LieHHasa Gymara noanexuTt ydyeTy Ha cueTe Aeno - ¢ AaThl CnMcaHus LieHHOW Bymarn co cdeTta geno,
oTkpbiToro YK [1.Y. ®oHaa B cneumnannanpoBaHHOM Aeno3MTapum, NOATBEPXKOEHHON BbIMUCKON, YBEAOMIIEHNEM,
OTYETOM W WHBIM [OKYMEHTOM MO onepaumsm, MPOM3BEAEHHbIM MO CYETY OEN0 Ha OCHOBAHMU BbIMUCKM,

yBeaoMIieHna, ot4eTa 1 MHOro AOKyMeHTa no onepaunam, npom3eegeHHbIM No cHeTy Aeno;



e ecnv LeHHble Bymarn He noanexart y4yeTy Ha cHeTax 4eno (3a UCKMYEHNEM AEeNO3UTHBIX CEPTUIMKATOB) — C
JaTbl nepexofja npaBa COOCTBEHHOCTW, OMPEOAENEHHOM B COOTBETCTBMM C YCIOBUMSIMM OOroBopa Wiu
NOATBEPXKAEHHON akTOM Npuema-nepeaadn LeHHbIX bymar;

e B CNyvyae NUKBMOALMM SMUTEHTaA — C [aTbl MONydeHus nHdopMauum o BHeceHum 3anucu B EMPHOJT o
NVKBMAALUN SMUTEHTA;

3.4.3. Tlpu nepegade UeHHbIX Oymar no cgenkam, CoOBepLUaeMbiM Ha BO3BPATHOW OCHOBE, HE BIEKYLUMM 3a
cobol nepexoa BCEX PUCKOB W BbIFOA, CBA3AHHbIX C BrafieHMEM LeHHOW Oymaromn, npekpalieHve npusHaHus
nepegaHHbIX UeHHbIX Bymar He npoucxoguT. [pu 3TOM OeHEeXHble CpeacTBa, MOMNyYeHHble B pesynbraTe
COBepLUEHNS Taknx caenok, NpM3HalTCs B kadyecTee obs3aTenscTBa.

3.4.4. B cnyyae nonyyeHus UeHHbIX Oymar no caenkam, coBepllaeMbiM Ha BO3BpaTHOM OCHOBE, Mpu
COXpPaHEHUN KOHTpareHTOM Mo caernke 3a cobor 3Ha4YMTENbLHOW YacTy BCEX PUCKOB U BbIFOA, MPU3HAHWE Taknx
LeHHbIX Bymar He npoucxoguT. MNpy 3TOM AeHexHble CPeACTBa, NepeAaHHble B pe3ynbTaTe COBEPLUEHUST Taknx

COENoK, NPU3HaKTCA B KAa4ecTBe AeOUTOPCKON 3aA0/MKEHHOCTH.

3.4.5. [na onpepeneHns cnpaBegfvMBOA CTOMMOCTM LEHHbIX Bymar MCMnonb3yrTCs crnegyowme UCTOMHUKA
[aHHbIX B COOTBETCTBUM C NX EpapXmen:

3.4.5.1. 1-bIn ypOBEHb — LieHa akTMBa Ha AKTUBHOM pPbIHKE.

3.4.5.2. 2-0n ypOBeHb — LEHa, paccynTaHHas Ha OCHOBe HabmnogaembiX AaHHbIX MO yKa3aHHOMY WNnn
aHarorM4yHoOMy akTuBY.

3.4.5.3. 3-1i1 ypOBEHb - LieHa, onpeeneHHasl Ha OCHOBE HeHabM4aeMbIX AaHHbIX UCKMIOYUTENBHO HA OCHOBE
pacyeTHbIX NoKa3aTenen B OTHOLLEHMM KOHKPETHOMO akTuBa.

3.4.6. B uensx onpepenenna CHA B HanbonbLUen CTENEHN MPUMEHSIIOTCS LieHbl 1-r0 YPOBHSA U B HAMMEHbLLIEN
- 3-ro ypoBHs1.

3.4.7. Habmopgaemas u [poctynHas OupxeBasi nnowiagka — TOproeasi nnowagka POCCUMUACKOA K (Knu)
WHOCTPaHHOM OMpXKu, K KOTOPOM Yy Ynpaendwwen KOMMaHWM €CTb AOCTYM, Kak Hampsmyl, Tak U 4vepes
PMHAHCOBbLIX NOCPEOHNKOB.

HocTtynHblie 1 Habnmogaemble BUpKeBbIE NITOLLAOKN:

o [lybrimyHoe akumoHepHoe obuwectBo "Mockosckas bupxa MMBB-PTC"

e [OHKOHrckast jooHgoBas Gupxa

o EBpoHekcT JloHaoH

o EBpoHekcT Mapux

o JloHpoHckas choHaoBas bupika

¢ Hbto-Mopkckas doHpgoBas 6upxa

¢ Hblo-Mopkckas coHgoBas 6upxa obnuraumii

o doHgoBas bupxa Hacgak

o  ®paHkdypTcKkaa oHgosas bupxa

3.4.8. AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM oOfnepauun C akTMBOM WM 0b6si3aTenbCTBOM MPOBOAATCS C
[OCTaTO4YHOM YacTOTOM U B 4OCTAaTOMHOM 06beme, MO3BONSALWEM NonyvaTb MHPOPMaLMo 00 OLlEHKax akTMBOB
Ha MOCTOSIHHOW OCHOBE.

3.4.9. OCHOBHbIM PbIHKOM MPU3HAETCA PbIHOK (M3 YMCha aKTUBHBIX), C HAMBOMNbLUMM ANS COOTBETCTBYHOLLErO

aKkTMBa 06bLEMOM TOProB 1 ypoBHEM aKTUBHOCTW.



3.4.10. AKTUBHBIM PbIHKOM ONS1 LeHHbIX Gymar, [OOMNYLIEHHbIX K TOpPram Ha POCCUACKOM MMM MHOCTPaHHOW
Oupxe, 3a mckndeHnem (obnmraumn BHeELWHUX obnuraumoHHbIX 3ammMoB Poccuiickon Penepauun; OonroBbixX
LEHHbIX Oymar WHOCTPaHHbIX TOCYOapCTB; €BpOoOOMMraumm MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX Oymar
MeXayHapoaHbIX (OMHAHCOBbLIX OpraHn3aumin) Npu3HaeTcs AOCTyNHasi 1 Habnogaemasa Gupxesas nrowagka, B
crny4yae Hanuuusi LeHbl Ha JaTy OnpeferneHns CrnpaBesfiMBON CTOMMOCTM U COOTBETCTBMS OOHOBPEMEHHO

creayloWwmnm KpuTepusm Ha gaty onpegenenns CHA:

e KommyecTBo cOenok B OTHOLLIEHUWM YKa3aHHOW LieHHOW Oymaryu 3a nocnegHun Toproebi AeHb — 2 ([OBe) u

bonee.

e CoOBOKYMHbI 06bEM COENOK B OTHOLLEHUWN YKa3aHHOW LieHHOW Bymarun 3a ToproBbii AeHb npesbicun 500 000
(MATbCOT ThiCAY) pybrien (MM COOTBETCTBYHOLUMIA pPyOneBbIi aKkBMBANeHT Mo kKypcy baHka Poccum Ha paty

onpeaeneHna aktTMuBHOro pbiHKa, ecrin obbem caenok onpeneneH B MHOCTpaHHOVI BaJ'IIOTe).

3.4.11. OCHOBHbIM PbLIHKOM A1 POCCUNCKMX LIEHHBbIX Bymar npusHaeTcs:

e MockoBckasa bupka, ecnu MockoBckas Bupxa ABNsSeTCS aKTUBHBbIM PbIHKOM.

e B cnyuyae ecnn Mockosckas Bupxa He SBNsieTCA akTMBHbLIM PbIHKOM — pOCCUMICKas Bupkesas nnowiagka us
yucra akTMBHBIX PbIHKOB, MO KOTOPOW onpeaerneH Hambonbwmin obwmin obbem caenok o KONMMYECTBY LEHHbIX
Oymar 3a npeabigyme 30 TOProBeiX HEN.

¢ [lpu otcyTcTBUM MHPOPMaLMM 06 obbeme caenok Mo KONMMYECTBY LIEHHbIX Bymar ncnonb3yetcs nHgopmMauus
06 obbeme cOenok B OEHEXHOM BbipaxeHuwn. [py paBeHCTBe obObema COENOK Ha pasfU4YHbIX TOProBbIX
nnoLagkax OCHOBHbIM PbIHKOM CHMTaETCs TOprosasi MioLagka ¢ HambombLUIMM KONMYECTBOM COENOK 3a AaHHbIN
nepvog.

3.4.12. OCHOBHbIM PbIHKOM AJ19 MHOCTPaHHbIX LIEHHbIX Oymar npnaHaeTcs:

e VHOCTpaHHast OupxXa wnu poccuinckass bupxa M3 4uMcna akTMBHBIX PbIHKOB, MO KOTOPOW onpegeneH
HanbonbLnn o6LWMN 06bEM COEMNOK MO KONMMYECTBY LieHHbIX Bymar 3a npegpigywmne 30 TOproebixX OHEN.

e [puM OTCYTCTBUMN MHpOPMaLMK 06 obbeme caenok No KONMYeCTBY LieHHbIX Bymar ncnonb3yetcsa nHpopmMaumns
06 obbeme cOenok B LEHEXHOM BblpaxeHuu. pyn aTom BenuumHbl obbema cAenok B BantoTe KOTUPOBKU
nepesogaTcs B pybnu no kypcy baHnka Poccuun Ha gaty onpegeneHns CHA. MNpu paBeHcTBE 06beMa caenok Ha
Pa3nnyYHbIX TOProBbIX MMOWaAKax OCHOBHbIM PbIHKOM CYMTaeTCsl Toproeas nnowiagka ¢ Hambonblumm
KONMYeCTBOM CAENOK 3a AaHHbIA Nepuog.

[na obnuraumin BHELWHNX oBnuraumnoHHbix 3anmoB Poccuinckon degepaumm, JONroBbIX LIEHHBIX Bymar
WMHOCTPaHHbIX rocygapcTB, €BpOoOGnuUraumMii UHOCTPaHHbIX 3MUTEHTOB, LEHHbIX Oymar MexayHapoOHbIX
(PMHaAHCOBbLIX OpraHM3aunii OCHOBHBLIM PbIHKOM NpU3HaeTcst BHEOMpxeBon pbiHOK., B cnyyae, ecnun obnuraumm
BHELLIHNX 0ONMUraLMoHHbIX 3anmoB PP, gonrosble LieHHble BymarM MHOCTPaHHbIX rocygapcTB, eBpoobnurauum
WHOCTPaHHbIX 3MUTEHTOB, LIEHHbIE Dymaryn MexgyHapoAHbIX (PMHAHCOBBLIX OpraHu3auuMi SOMyLlEeHbl K Topram
TONbKO Ha POCCUINCKOM Bupike, TO cnpaBegniuBas CTOMMOCTh LieHHbIX Bymar onpeaensieTca Ha YpoBHe 1 Tak xe,
Kak onpefensieTcs cnpaBeanuBas CTOMMOCTb Obnumraumm poccuUMcKoro ammuteHTa. B criyvae, ecnu ykasaHHble
LeHHble Oymarn JonylleHbl K TOpraMm Ha pPOCCUMIACKOW OupXe u/umm MHOCTPaHHOW Oupike, KoTopasi mpu3HaHa
aKTMBHOW B COOTBETCTBUM C HacTosiwmmu Mpasunamu onpegenexnsa CHA, B TO Bpems, Kak OTCYTCTBYIOT JaHHbIE
BHEOMPKEBOro PbIHKA, TO NOPSAO0K MPU3HAHUSA PbiHKA OCHOBHBIM OyAET TaknM Xe, Kak Anst UHOCTPaHHBIX LLEHHbIX

Oymar.



3.4.13. CnpaBeanueasi CTOMMOCTb LIEHHbIX ByMar pOCCUNCKUX SMUTEHTOB (3a UCKITFOYEHUEM NHBECTULMOHHBIX
naeB POCCUMCKMX NaeBbIX MHBECTULMOHHBIX (POHA0B, UNMOTEYHBIX CEPTUMKATOB y4acTums).
1 yposeHb: [N onpegeneHns cnpaeegnvBoyi CTOMMOCTU UCMONb3YIOTCS LeHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHbIX POCCUIACKNX BUPXK), BoibpaHHbIe B cnegyoLlem nopsiake (ybbiBaHusa npuoputeTa):
e CcpegHeB3BelUeHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBON CECCUM POCCUMACKON Bupxu Ha aaTy
onpenenenna CHA
¢ LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOPrOBOW CECCUM POCCUINCKOM BMpxkK Ha aaty onpenenexHms CYA
npw ycnosun NOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaty onpegeneHns CHA, npnsHaeTcst KOPPEKTHON, eCru:

- OHa HaxoAWTCH B MHTepBarne Mexay MUHUManbHOM U MakCUMarnbHOM LieHaMy COEeroK Ha 3Ty e JaTy 3Ton

xe bupxu;
e LieHa 3aKpbITUss HA MOMEHT OKOHYaHNSA TOProBOM CECCUM POCCUMCKON Bupm Ha gaty onpegenenna CHA npu
YCINOBUW NOATBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUS NpM3HAETCA KOPPEKTHOM, €CNN PacKpbIThl AaHHbIE 06 0Obeme Toproe 3a AeHb U 06beM

TOProB He paBeH HYM0 U Takas LueHa 3akpbiTUS He paBHa Hyrio.

CnpaBegnmBasi CTOMMOCTb JOMTOBON LIEHHOW Gymary onpeaenseTcs ¢ y4eToOM HaKOMIEHHOIo KYMOHHOIo
Joxoda Ha gaty onpegenenus CHA.
B cnyyae oTcyTCTBUSA yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHOPMALNOHHBLIX CUCTEMAX B CBA3M C HETOPIOBbIM
OHeM BupK, MO MTOoraM TOProB Ha KOTOPbIX ONPeaensATCs pacHeTHbIE LiEHbI, ANs Lenen onpeaenenns
crnpaBeanMBoi CTOMMOCTM akTUBOB UCMONb3YeTCs LieHa, paccynTaHHas no MToraMm NocneaHero TOproBoro AHs.
Takow nogxon NCnonb3yeTcs B OTCYTCTBUE CODOLITUI, KOTOPbIE MOITN CYLLECTBEHHO NOBMUATL HA 3HAYEHWE

pacquHon LIEHbI B HeTOpFOBbIIZ O€EHb.

2 yposeHb: Cripasednusasi CmouMocmb akyuli poCCUlCKUX 3MUMEHMOo8, obpawarouuxcsi Ha poccutickux u
UHOCMpaHHbIX GhoHO08bIX bupxax, onpedernsemcs 8 coomgemcmauu ¢ MoOesIbio OUEHKU, OCHOBaHHOU Ha

KOoppeKmuposke ucmopu4ecKoli UeHbI:

[aHHas KoppeKkTUpOBKa NPUMEHSIETCS B Crly4ae OTCYTCTBUS Habntogaemol LieHbl B TeveHne He Bonee aecstu
paboynx aHen (panee ncnonb3yeTcs 3 YpOBEHD).

[ns uenen oLeHkM cnpaBeasIMBO CTOMMOCTU UCMNONb3yeTCcs NpMBEAEHNE CTOMMOCTU aHanM3npyemMmoro
(PMHAHCOBOr0 MHCTPYMEHTA Ha BENMUYMNHY OTKIMOHEHUST PbIHOYHOrO MHAMKaTopa.

B kauyecTBe pbIHOYHbLIX NHOUKATOPOB MOTYT UCMOSb30BaTLCS:

- NHOEKChI aKLMI LUMPOKOIo pbiHKa (OCHOBHbIE MHAEKCHI), Takue kak MHgekc MMBB, PTC, MSCI, S&P500, DJIA
n opyrue;

Mpwu BbIGOPE MHOEKCA NPEVMMYLLLECTBO OTAAETCS MHAEKCY, PACCYMTbIBAEMOMY OPraHM3aTopoM TOProB, Ha
KOTOpoM obpallaeTtcs LeHHas Gymara. Mo aenosmTapHbIM pacnuckam BO3MOXHO MCMOSNb30BaHNE PbIHOYHBLIX
WHONKATOPOB B OTHOLLEHMM 6a30BbIX aKTUBOB.

B cnyyae, ecnv BanioTa UHgeKca OTMYaeTcsi OT BantoThl OLIEHMBAEMOW LIeHHOM Gymaru, pacyeT npou3BoguTcs
C Y4ETOM KyPCOBOW pasHuLbl MO Kypcy, onpeaensieMoMy B COOTBETCTBUM C HacTosWwmmMu [MNpasunamu

onpeaeneHna CTOMMOCTU YNCTbIX aKTUBOB.

P1=PO*(IndTn/IndTO)

roe:



P1 - cnpaeennveasi CTOMMOCTb OZHOW LiEHHOW Bymaru Ha aaTy onpegenexus CHA

PO - nocneaHsst onpeaeneHHas cnpaeeasiMBasi CTOMMOCTb LieHHON Bymaru

IndTn - 3HayeHWe pbIHOYHOTO MHAMKATOpa Ha AaTty onpeaeneHus CHA (Ha MOMEHT 3aKpbITUS)

IndTO - 3HaueHWe pbIHOYHOTO UHAMKATOPa Ha AaTy NnocneaHero onpeaeneHns cnpasensivBoi CTOMMOCTY

LeHHoW Bymaru (Ha MOMEHT 3aKpbITUs)

2 yposeHb: Crnpaesednueas cmoumocms obsiuzayull pocculiCKUX aMUmMeHmos u eepoobriuzayuli, obnuzsayuti
8HeWHUX 3atimos P®, espoobnuezayuli UHOCMpPaHHO20 aMUmMeHma, UeHHbix bymae mex0yHapoOHoU
ghuHaHco8olU opeaHu3ayuu, 0bpauwarouUXcsl Ha POCCULICKUX U UHOCMpPaHHbIX hoHO0B8bIX bupxax
onpedensemcs:

- ueHa, paccumTtanHasg HKO AO HP[(no metogonorusam, yreepxaeHHbiM 01.12.2017 v no3gHee) ¢
NCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYAIOLLMNX KPUTEPUSIM UCXOOHBIX AAHHBLIX BTOPOrO YPOBHS B
cootBeTcTBMM ¢ MCDO 13 (npuopuTeT oTAaeTCs LeHaM, onpeaeneHHbiM Mo nocnegHen yreepKaeHHon

METOAWNKE OLIEHKMN).

CnpaBeanveas CTOMMOCTb [OMNTOBON LieHHON Bymarn onpenenseTcs ¢ y4eTOM HaKomMMeHHOro KyrnoHHoro

Joxoda Ha gaty onpegenenus CHA.

B cnyyae oTCYTCTBMA YKa3aHHbIX LIeH B COOTBETCTBYHOLLMX MH(POPMALMOHHBLIX CUCTEMAX B CBA3U C HETOProBbIM
OHeM BUpXX, No MToram TOProB Ha KOTOPbLIX ONpeaensalnTcsa pacyeTHbIe LieHbl, ANS Lenei onpeaeneHns
cnpaBeannBoi CTOMMOCTY aKTUBOB UCMOMb3YeTCA LieHa, paccymMTaHHasa no MToram nocrnegHero Toprosoro AHs.
Takoii nogxod UCMonb3yeTcst B OTCYTCTBME COBbLITUIA, KOTOPbIE MO CYLLEECTBEHHO NOBMUATL Ha 3HaYeHne

pac4yeTHON LieHbl B HETOProBbIv AeHb.

3 ypoBeHb: CnpaBegnuneasi CTOMMOCTb 0bnmraumin pOCCUACKUX SMUTEHTOB, 00NUraumin BHeLIHUX 3aiimoB PO,
€eBpoobnMraLMin MIHOCTPAHHOIO AMUTEHTA, LIEHHbIX ByMar MexxayHapOo4HOM hMHaAHCOBOWM opraHu3auuu,
obpaLLlatoLLMXCst HA POCCUIACKMX U MHOCTPaHHbIX hoHO0BLIX BMpXkax onpefenseTcs B nopsiake yobiBaHUs

npuopuTeTa:

a) ueHa, paccyntaHHas LleHoBbiv ueHTpom HPL, (no meTtogmkam, yteepxaeHHbsiM 01.12.2017 v nosgHee)
C MCMNONb30BaHNEM METOL0B OLEHKMN, OTBEYAIOLLMX KPUTEPUSM UCXOLHbBIX AaHHbIX 3-r0 YPOBHSI B COOTBETCTBUM

¢ MC®0O13 (npvopuTeT oTaoaeTcd LieHaMm, onpeaernieHHbIM No NocrneaHern YTBEPXXAEHHON METOAUKE OLIEHKN);

b) ueHa Ha ocHOBaHUKM OTYEeTa OLUEHLLMKA, COCTABIEHHOIO HE paHee 6 MmecsueB o aatbl onpegeneHus CHA. B
crnyyae, ecriv OLUEeHLLUKOM onpeferieHa CToMMOCTb obnuraumm 6e3 yyeta HakomnIeHHOro KynmoHHOro A0X04a, TO

cnpaeeanunead CTOMMOCTb Ha KaXayto AaTy OUEeHKU onpenendercda ¢ y4eToM HakonjieHHOro KynoHHoro goxoaa.

Cnpasep,nmsaﬂ CTOMMOCTb [ONrOBOM LEHHOMN 6y|v|ar14 onpependaeTca ¢ y4eToM HaKonmeHHoOro KyrnoHHoro

Joxoda Ha gaty onpegenenuns CHA.

B cny4yae OTCyTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLNX VIHCbOpMaU,VIOHHbIX CcncrtemMax B CBA3MN C HETOProBbIM
AOHEM 6I/1p)K, No UTOramMm TOProB Ha KOTOPbIX onpeaenAarTCA pacyHeTHble LeHbl, N4 uenen onpepeneHuna
CI'IpaBeD,.I'II/IBOIZ CTOMMOCTU aKTUBOB UCMNONb3yeTCA LieHa, pacCHYMTaHHaA no ntoram nocnegHero Toproeoro AHA.
Takon nogxoa Mcnomnb3yeTcAa B OTCyTCTBUE CoObITUNA, KOTOpPble MOIMK CyWeCTBEHHO NOBIINATL HA 3Ha4YeHune

pacyeTHOM LieHbl B HETOProBbIv AEHb.



3.4.14. CnpaBeanvBas CTOMMOCTb MHOCTPaHHbIX LIeHHbIX Bymar, 4ONroBbiX LeHHbIX Bymar MHOCTPaHHbIX
rocygapcTtB, obpallaloLwmnxcs Ha POCCUNCKUX M MHOCTPaHHbIX (POHAOBLIX BMpXxax onpegenseTcs B
cnegyroLiem nopsaake:

1 yposeHb: [na onpedeneHnsi cnpaBeasIMBON CTOMMOCTU, UCMOMb3YHTCS LieHbl OCHOBHOIO pbiHKa (M3 YyMcna

aKTUBHbIX POCCUIACKNX BUpXK), BoibpaHHble B cnegyroLlem nopsiake (ybbiBaHusa npuoputeTa):

e CpedHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUMM POCCUNCKON BUPXKK Ha aaTy

onpenenenna CHA

e LueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs1 TOProBOM CECCUM POCCUIMCKON OupXkM Ha gaTy onpeaeneHns CHA

npw ycnosnn NOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHna CHA, npnsHaeTcst KOPPEKTHON, eCru:
- OHa HaxoAMTCH B MHTepBarne Mexay MUHUManbHOM U MakCMarbHOM LieHaMu COEenoK Ha 3Ty Xe JaTy 3Ton
xe bupxm;

e LieHa 3aKpbITUS HA MOMEHT OKOHYaHNSA TOProBOM CECCUMM POCCUMCKON BUpu Ha gaty onpegenenna CHA npu

YCINOBUW NOATBEPXKAEHUSA €€ KOPPEKTHOCTMU;

LleHa 3akpblTUS NpU3HaAEeTCs KOPPEKTHOW, eCnN packpbITbl AaHHble 06 0Obeme TOproB 3a AeHb U 06bem

TOProB HE PaBEH HYIO U Takas LeHa 3aKpbIiTUS HE paBHa HyrHo.

CnpaBegnmBass CTOMMOCTb AOJIFOBOM LUeHHOW 6ymary onpeaensieTca C y4yeToM HAKOMIEHHOro

KYMOHHOro foxoaa Ha aaty onpegenenHuns CHA.

B cnyyae oTCcyTCTBUA yKa3aHHbIX LEH B COOTBETCTBYHOLLNX MH(POPMALIMOHHBIX CUCTEMAX B CBA3M C HETOPIOBbIM

OHeM OMpX, MO MTOoraM TOProB Ha KOTOPbIX OMNpPenensioTCA pacyeTHble LeHbl, AN uenen onpeaeneHus

crnpaBednMBoi CTOMMOCTU aKTMBOB MCMOSMb3YeTCH LieHa, paccymMTaHHasi Mo UToram NocrieaHero TOproBoro aHs.

Takon nogxo4 MCNomnb3yeTcsi B OTCYTCTBME COObITWMIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATH Ha 3HAYEeHUe

pPacyeTHOM LieHbl B HETOPrOBbIV AEHb.

2 yposeHb onpedensemcs 8 nopsidke ybbleaHUs npuopumema .

a) ueHa, paccumtaHHas HKO AO HP[A(no metogomnorusMm, yteepxgeHHbiM 01.12.2017 »n nosgHee) ¢

ncnosnb3oBaHMEM  METOAOB OLEHKM, OTBEeYaloWMX KPUTEPUSIM WCXOAHbIX [AaHHbIX BTOPOrO YPOBHS B

coorBeTrcTBUM ¢ MCPO 13 (npuoputeT OTOaeTCA LeHaMm, OnpedeneHHbIM MO MOcnegHen YTBepXOeHHOM

METOOUKE OLIEHKN).

CnpaBeanueasi CTOMMOCTb JONTOBOM LieHHOM Bymaru onpegensercs ¢ y4eTOM HaKOMMeHHOro KynoHHOro goxoaa

Ha gaTy onpegeneHus CHA.

B cnyyae oTcyTCTBUS yKa3aHHbIX LeH B COOTBETCTBYHOLNX MH(POPMALIMOHHBIX CUCTEMAX B CBSI3M C HETOPIoBbIM

OHeM OMpX, MO MTOraM TOProB Ha KOTOPbLIX OMNPenensitoTCs pacyeTHble LeHbl, NS uenen onpeaeneHus

crnpaBeanMBoi CTOMMOCTU aKTMBOB MCMONb3YeTCH LieHa, paccymMTaHHasi Mo UToram NnocrieaHero ToproBoro aHs.

Takon mogxon UCMOMb3yeTcsl B OTCYTCTBME COOLITUI, KOTOPbIE MOIMM CYLLECTBEHHO MOBMMUATbL Ha 3HaYeHue

pacyeTHOM LieHbl B HETOProBbIN AEHb

b) Ha ocHoBe HabnogaeMon LeHbl BHEONPXKEBOIO pbIHKA:

1) WHOVKATUBHasA LeHa, onpegeneHHass no metogmke «Cbonds Valuationy», packpbiBaemMasi rpynnown

komnanui Cbonds Ha gaty onpegenennsa CHYA;

2) WMHOVKATMBHas LeHa, onpederneHHas no metoguke «Cbonds Estimation», packpbiBaemas rpynnown
komnanui Cbonds Ha gaty onpegenexms CHA.
Ecnun ykasaHHbIe LieHbl OTCYTCTBYIOT, ANsl LLeHHOW Bymaru npumMeHsieTcs 3-i ypOBEHb OLLEHKM CTOMMOCTM LIEHHbIX

Oymar.



CnpaBennveasi CTOMMOCTb [OfITOBON LEHHOW Oymarn onpegensercs C y4eTOM HaKOMMEHHOro KyMOHHOro
aoxofa Ha aaty onpegenexus CHA.
B cnyyae oTcyTcTBUS yKa3aHHbIX LEH B COOTBETCTBYIOLLUNX MHOPMALIMOHHBIX CUCTEMaX B CBSI3M C HETOProBbIM
AHem OuMpX, NO MTOram TOProB Ha KOTOPbIX ONpeAenslTCcd pacdeTHble LeHbl, Ans Luenen onpeaeneHus
cnpaeeanvMBovi CTOMMOCTM akTMBOB MCMONb3YeTCs LeHa, paccyMTaHHasa no MToram nocrnegHero TOproBoro AHs.
Takon mogxoA VCNomMb3yeTca B OTCYTCTBME COObITUI, KOTOPble MOIMM CYLLECTBEHHO MOBMUATL Ha 3HaYeHue

pacquHon LIEHbI B HeTOpFOBbIIZ O€EHb.

3 yposeHb: a) ueHa, paccumTaHHas LieHosbiM ueHTpom HPL, (no meTtoamkam, yreepxaeHHbiM 01.12.2017 u
nosgHee) ¢ MCNONb30BaHMEM METOLOB OLEHKN, OTBEYALLNX KPUTEPUAM NCXOOHBIX AaHHbIX 3-T0 YPOBHS B
cootBeTcTBMM ¢ MC®O13 (npuopuTeT oTAaeTcs LeHaMm, onpegeneHHbIM No nocnegHen yTeepKaeHHon
METOOUKE OLIEHKN);

b) ueHa Ha ocHOBaHUKM OTYEeTa OLEHLLMKA, COCTABEHHOrO He paHee 6 mecsaueB A0 AaTbl onpegenernnss CHA. B
cny4yae, ecrniv OLEHLUMKOM onpegeneHa CToMmocTb obnuraumm 6e3 yyeTta HakonfieHHOro KyrnoHHOro noxoaa, To
cnpaBeanvMBeas CTOMMOCTb Ha KaXkayro AaTy OLEHKM OnpenensieTcs ¢ y4eToOM HaKOMSEHHOro KYnoHHOro foxoaa.
CnpaBeanueasi CTOMMOCTb JONTOBOM LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOMMEeHHOro KynoHHOro Joxoaa
Ha gaty onpeaeneHus CHA.

B cny4ae oTcyTCTBMS YKa3aHHbIX LleH B COOTBETCTBYHOLLMX NHPOPMALMOHHBIX CUCTEMAX B CBA3UN C HETOPTrOBbIM
OHeM OMpX, MO MTOraM TOProB Ha KOTOPbLIX OMNPenensitoTCs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBeannBonM CTOMMOCTU aKTMBOB MCNONb3YeTCH LieHa, paccumMTaHHasi mo utoram nocrneaHero TOproBoro gHS.
Takon nogxon UCMOMb3yeTcsl B OTCYTCTBME COOBITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMMUATbL Ha 3HadeHue

pacYeTHOM LieHbl B HETOProBbIA OEHb.

3.4.15. CnpaBegnuBas CTOMMOCTb WHBECTULMOHHBIX NMAEB POCCUMCKMX MAEBbIX MHBECTULMOHHBLIX (POHAOB,
UMNOTEYHbIX CEPTUAMKATOB y4acTUS.

1 ypOBEHb: B COOTBETCTBMM MEPBbLIM YPOBHE OLIEHKN OJ1A LEHHbIX Bymar poCCMNCKUX SMUTEHTOB COMMacHo M.
3.4.13 HacTosAwmx MNpasmun CHYA.

2 ypoBeHb: pacyeTHasi CTOMMOCTb packpbiTas / npegoctaeneHHasa YK MNP/ nnoteyHoro nokpbeitus, B CPOKM,
NpeaycMOTPEHHbIE HOPMATUBHBIMK akTamu GaHka Poccuu.

3 ypOBeHb: OLieHKa Ha OCHOBaHWUM OTYETA OLEHLLMKA, COCTaBIIEHHOMO He paHee 6 MecsALEeB A0 AaThl onpeaeneHus
CUA.

3.4.16. LleHHasa Gymara siBNSeTCa JOMONTHUTENbHBIM BbIMYCKOM.

[N oUeHKM LieHHol ByMarn ucrnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTuea), Mo OTHOLLEHUIO K KOTOPOMY
JAaHHbIA BbINYCK SABNAETCS OOMONHUTENbHLIM, ONpeaerieHHasl Ha gaty onpegenexnus CUA B COOTBETCTBUM C

mogenAamMumn olueHKM CTOMMOCTU LIEHHbIX 6ymar, OnAa KOTopbIX onpeaeneH aKTUBHbIN PbIHOK.

CI'IpaBeﬂ,J'II/IBaﬂ CTOMMOCTb onpefendeTtcda cornacHo 3TOMYy nopAnky OO0 BO3HUMKHOBEHUA CI'IpaBeLI,.I'II/lBOI7I

CTOMMOCTU LIEHHON 6ymarv|, SABNAIOLWENCA AONONHUTENbHbLIM BbIMYCKOM.

3.4.17. UeHHas bymara, nonyyeHHas B pesynbTare KOHBEpPTauuW B Hee Opyron LeHHon Oymarn (McxogHow

LeHHon Bymarn).



[Ona oueHkn LeHHoM Oymaru, WCNonb3yeTcsl LieHa WCXOOHOW UeHHom Oymaru, onpedeneHHas Ha party
onpegenennss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKN CTOMMOCTM LieHHBLIX Oymar, onsa KoTopbiX onpeaenex

aKTUBHbIN PbIHOK, CKOPppPEeKTUpOoBaHHadA C y4eTOM KOSC*)d)I/ILI,I/IeHTa KOHBEpTauunn.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOLENSIMU OLEHKM CTOMMOCTU LiEHHbIX Oymar, Ans KOTopbiX
onpedeneH akTUBHbLIN PbIHOK, LIEHY MCXOAHOW LeHHon Oymarn Ha gaty onpegenenna CHA, mcnonbayertcs
crnpaBegnmeasi CTOMMOCTb MCXOL4HOW LleHHOW Bymaru, onpefeneHHasi Ha AaTty KoHBepTaLun, CKOPPEKTUPOBaHHas

C y4eToMm KoadhpuumeHTa KoHBEPTaLUN.

CnpaBegnuBasi CTOMMOCTb OMpedensieTcs CornacHo STOMy MOpPsiaKy A0 BO3HWMKHOBEHUS CripaBeasivBon
CTOMMOCTW LieHHON Bymaru, noflydeHHON B pesyrbTaTte KOHBEpTaLMM B Hee Apyron LeHHon Bymarn (MCXOLHOM

LeHHon Bymarn).

* OLEeHOYHOW CTOMMOCTbLHIO akUuiA ¢ Gonbluei (MeHbLUEN) HOMUHANBHOW CTOMMOCTbBIO, MPU3HAHHLIX B pe3ynbTaTte

KOHBepTaunn B HUX NCXOOHbIX aKkunn, aBnsieTcs oleHo4YHas CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX akumn.

* OUEHOYHOM CTOMMOCTbLIO aKUuiA TOW Xe KaTteropumm (TI/II'Ia) C MHbIMK NpaBaMW, NPU3HaHHbIX B pe3yrnbTaTte

KOHBepTaunn B HAX NCXOOHbIX aKuuMmn, BNAETCS OLEeHOYHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuMN.

* OLEHOYHON CTOMMOCTBIO aKLUIN, NMPU3HAHHBIX B pe3ynbTate KOHBepTauuu npu ApobneHun MCXOAHbIX akuuin,

ABNAETCA oleHOYHaA CTOMMOCTb KOHBEPTUPOBAHHBLIX aKkuuMmn, geneHHasi Ha KOS(*)(bVILI,VIeHT ,D,pOGJ'IGHI/IFI.

* OLIEHOYHOW CTOMMOCTbLHO aKLUiA, NPU3HaHHbIX B pe3yribTaTe KOHBEPTaLMM NpY KOHCONUAALUMM UCXOOHBLIX akuUiA,

ABNAeTCHd oleHOYHaA CTOMMOCTb KOHBEPTUPOBAHHbIX a|<u,|/||7|, YMHOX€EHHaa Ha KOS(b(bI/ILI,I/IeHT KOHConnaauunun.

* OLEeHOYHOM CTOMMOCTbBIO akuMin 1M obnuraumii HOBOrO BbiMyCKa, NPM3HaHHbIX B pe3ynbTaTe KoHBepTauuu B
HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX Bymar, ABnseTcs oueHoYHas CTOMMOCTb KOHBEPTMPOBAHHbBIX LIEHHbIX
Oymar, geneHHas Ha Konm4ecTBo akummn (obnuraunin), B KOTOPOE KOHBEPTUPOBaHa O4HA KOHBEPTUPYyeMas LieHHas

Oymara.

* OUEHOYHOM CTOMMOCTbIO aKUMUW, NPU3HaHHbIX B pe3ynbTaTeé KOHBepTauuMn B HUX UCXOAHbIX akumm npun
peopraHn3aumm B cbopme CIMNAHNA, ABNAETCA OueHO4YHadA CTOMMOCTb KOHBEPTUPOBAHHBLIX LUEHHbIX 6ymar,

YMHOXEHHas Ha KoaunumMeHT KoHBEpTaLMMK.

 OLIEHOYHON CTOMMOCTbIO aKLWIA BHOBb CO3[aHHOIO B peaynbTare peopraHusauuun B doopMe pasgeneHus unm
BblOENEeHNs aKkUMOHepHOro obLIecTBa, MPU3HaHHLIX B pesynbTate KOHBEpPTaUuW B HUX WCXOAHbLIX aKUuiA,
ABMNAETCSH OLIeHOYHAss CTOMMOCTb KOHBEPTUPOBaHHLIX aKLWW, OeneHHas Ha KoadMdULMEHT KoHeepTauuu. B
crnyyae, ecnv B pesynbTaTe pas3feneHns uUnu BulaeneHns cosgaeTcs ABa Unu Gonee akUMoHepHbIX obLLecTBa,
Ha KO3(PULIMEHT KOHBEpTaLMM OENUTCA OLIEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHBLIX akUuid, YMeHblLUEHHas
nporopuuoHanbHo  [ofie  WMYyLLecTBa peopraHM3oBaHHOTO  aKLUMOHepHoro obliectea, nepedaHHOro

aKUMOHEepPHOMY 06L|J.€CTBy, CO30aHHOMY B pe3ynbTaTte pasaefieHna Unn BblaeneHun4.

« OueHoYyHasi CTOMMOCTb akUuMii BHOBb CO3[aHHOMO B pesynbTaTe peopraHusaumvM B ¢opMe BblOereHus
aKUMOHepHOro  oblLlecTBa, MpU3HaHHbIX B pes3ynbTaTte WX pacnpenerieHnst Cpeay  akuMOoHEepoB

peopraHM30BaHHOMO aKLIMOHEPHOTO OBLLECTBAa, CYMTAETCSH PABHOM HYIHO.

* OLIEHOYHO CTOMMOCTbLH OBMNMraLuii HOBOrO BbIMYyCKa, MPU3HaHHbIX B pe3yrbTaTe KOHBepTaLUn B HUX MCXOAHbIX
obnuraumii  Npu  peopraHMsauMn  AMUTEHTaA TakMx obnurauuin, sBnNsAeTcs OuUeHOoYHas CTOMMOCTb
KOHBEPTMPOBaHHbIX obnuraunii. [ns onpeneneHns cripaBeasiMBoi CTOMMOCTU MOXET TakKke MCMOoNb30BaTbCs

OTYeT OLeHLLMKA.



3.4.18. [lenosuTapHas pacnucka.

KoTupoBka [Oeno3auTapHOWM pacnucKu, ecnv oHa TOPryeTcs Ha OpraHM3oBaHHbIX TOprax C BbiGOPOM LIEHBb,
aHanornmyHbIM, NPeacTaBneHHbIM MO WHOCTPaHHbIM akuusiM. B criyyae oTcyTCcTBUS, UCNOMb3yeTcsl LeHa
npeacTaBnsieMon LeHHOW Bymarn (aHanorMyHoro aktuea), onpenenieHHas B COOTBETCTBMM C MOAENSIMU OLLEHKU

CTOMMOCTU LEHHbIX 6y|v|ar, Ona KOTopbIX onpeaendeTca aKTUBHbIN PbIHOK.

3.5. Oebutopckas 3ag0MmKeHHOCTb NO NPOLIEHTHOMY A0X04Y MO AEHEeXHbLIM CpeAcTBaM Ha cueTax.

3.5.1. [ebuTtopckas 3a40/mKeHHOCTb MO NPOLLEHTHOMY JOXOAY MO AEHEXHbLIM CPEACTBAM Ha OCTATOK MO cHETaM
ynpaensioLien komnanum [.Y. NMN®/ ebutopckas 3agormKeHHOCTb N0 NPOLEHTHOMY AOXOA4Y, BO3HMKAOLWas Ha
OCHOBaHMM OOroBopa/cornalleHns o noaaepkaHnm HECHMXKaeMOoro octaTka no cHeTam yrnpaBnsioLLEN KOMNAHWK
0.y. Nno, npusnaetcs:

e [aTa, Ha KOTOPYK CyMMa MPOLEHTOB (MOMHas UK YacTudHas) K MonydeHuto, MOXeT OblTb JOCTOBEPHO
onpegenexHa

e [aTa OKOHYaHWS Mepuofda HauyucreHust NPOLEHTHOrO AOXO4a - B Clydae, ecrnv Jorosop/cornailleHue no
NMPOLEHTHOMY [OXOAYy Ha OCTaTOK MO CYETY COAEPXUT YCMOBWUSA, KOTOpble HEe MO3BOMSIOT MNPU KaxKOoM
onpegeneHm cnpasegnuBon CTOMMOCTM AOCTOBEPHO paccymTaTb CyMMY MPOLEHTHOMO 40X04a K MONMYYEHUIo Unu
Aorosop/cornatleHme 0 Ha4MCneHnmn NPOLLEHTOB Ha HECHMXKaeMbI OCTaTOK NO CHETY NpegycMaTpuBaEeT yCrioBus,
NpW KOTOPbIX UTOroBasi CyMmma NPOLEHTOB K MOMYyYEHUI0 MOXET M3MEHUTLCS.

3.5.2. [ebutopckasn 3ag0mKEHHOCTb NpeKpaLlaeT NpM3HaBaTbCs:

e Ha gaTy OKOH4YaHuUsA obs13aTenbCTB BaHKa CornacHo ycnoBusiM 4OroBopa/cornalleHns o NpoLeHTHOM AoXo4e
Nno AEHEeXHbIM CPEACTBAM Ha CYeTax UM O NOAAEPXKAHUW HECHMXKAEMOro ocTaTka Mo cyeTam yrnpasnstoLLen
komnanum [.Y. NMNO;

e Ha gaty nukempauum 6aHka cornacHo MHopMaLnn, packpbiToi B opuumansHOM OOCTYMHOM UCTOYHMKE (B
ToM 4vncrie 3anncy B EMPHOJT o nukemaauumn 6aHka).

3.5.3. CnpaBeanvBasi CTOUMOCTb OeOMTOPCKOM 33aJ0/MKEHHOCTM MO MPOLIEHTHOMY [,0X04Y MO AEHEXHbIM
cpefacTsaM Ha cyeTax ynpaenstowein komnaHum [.Y. NMA® onpenensieTca B Te4eHNe BCero cpoka Ksanudukauum
33J0/MKEHHOCTW, KaKk OnepauuoHHasd, B CYMME TMPOLEHTOB, HaYWUCIIEHHbIX COrMacHO  YCMOBUAM
JoroBopa/cornalleHms Ha CyMMy OcTaTka Mo CYETY UIK Ha CYMMY HECHWXXKAeMOro ocTaTtka Mo CYETY - B Cryyae,
€CIN YCNOBWSI HAYUCIEHNS NPOLEHTOB NO3BOMAKT HAa4EXHO M AOCTOBEPHO paccynUTaTh UX pasMep K NOfyYeHuto
Ha JaTy onpegeneHus cnpaBeanvBon CTOMMOCTM.

Mo ucteyeHmm cpoka KBanudukaumm edUTOPCKON 3a40MMKEHHOCTU KakK OnepauMoHHON, a Takxke B cnyvae
BbISIBNEHNS MHbIX COOLITUIN, NpUBOOALIMX K oObecLeHeHuto, crnpaBegnmBasi CTOMMOCTb OMpedensieTcs B
cootBeTcTBMM C [pnnoxerHmem Ne2.

B otcytcTBMe npuaHakoB obecLeHeHnsa gebutopckaa 3a40MmKEHHOCTb MPU3HAEeTCs OnepaumoHHON C AaTtbl

NpU3HaHWA OO0 AaTbl BbiNJ1aTbl NPOLEHTOB (BKJ'IPOLII/ITeJ'IbHO) B COOTBETCTBUU C ﬂOFOBOpOM/COFJ’IaLIJeHI/IeM.

3.6. debutopckas 3ag4oMKeHHOCTb NO BbinJjiaTe AMBUOEHAO0B N0 aKUMAM, 4OoX04a MO Aeno3UTapHbIM

pacnuckam.

3.6.1. [ata npusHaHUs OeOMTOPCKOW 3a00MKEHHOCTU MO BbiMnaTe AMBMAEHOOB MO akuuam, goxoga o

Aeno3nTapHbIM pacnmckamMm B OTHOLLEHUU:



e aKUMW, AeNO3nTapPHbIX PACNNCOK POCCUNCKNX AMUTEHTOB SIBISIETCSI B COOTBETCTBMM C MHdopmaumein HKO AO
HP[ nnn ocuumnaneHbix CanToB SMUTEHTA LIEHHBIX DyMar - gaTa pukcaumm peecTpa akLuMOHepPOB A1 BbinmnaThl

OVBUOEHOB;

e aKUMK, Oeno3nUTapHbIX PacnMCOK WHOCTPaHHbIX SMUTEHTOB SABMNSAETCA B COOTBETCTBUM C MHopMaLumein HKO
AO HPLO pata, Ha KOTOpylo ofpedensioTcs nvua, MMelolMe NpaBo Ha MornyyYeHue AMBUOEHOOB, UMW, B
COOTBETCTBUN C  MHbIMW OOCTYMHbIMU WH(POPMALMOHHBIMU CUCTEMaMM [OaTa, C KOTOPOM LieHHble Bymaru

HauYMHalT ToproBaTbest 6e3 yyeta oobABNEHHbIX anngeHaos (DVD_EX _DT);

e npwu otcytcTBun nHbopmauum n3 HKO AO HP[, oduumanbHbiX CanToB SMUTEHTA LEHHbIX Bymar, U3 MHbIX
OOCTYMHbIX MHPOPMALMOHHBIX CUCTEM - AaTa 3a4YMCNEHUS OEHEXHbIX CPEACTB Ha PacUETHbINA CUYET, OTKPbITbIN

ynpasnstowen komnaHuum .Y. NNo;

e Mpu OTCYTCTBMM WHGOPMALMN M3 BbIlIE YKa3aHHbIX MCTOMHUKOB (B TOM 4MCrie pasmepa NpUYMTatoLLMXCS
BbINMaT) - 4ata 3a4nCrieHns JEeHEXHbIX CPEACTB Ha pacyeTHbIN cdeT ynpasnsatowen komnadum [.Y. NMAD (B Tom

yucre Ha cyet bpokepa MNND).
3.6.2. [aTown npekpalleHns npusHaHna ebUToOpCKON 3a40SIKEHHOCTU ABNSETCS:

e [aTa UCMOINHeHns o06s3aTenbCTB SMUTEHTOM, noareepXxneHHad ©aHKOBCKOW BbIMWUCKONM C pac4yeTHOro c4yeta

ynpaenstoLien komnanmm A.Y. MNP nnm otuetom Gpokepa MNND;

e [aTa INUKBMOAAUMM SMUTEHTa, cornacHo Bbinucke u3 EMPKONT (unu BbINUCKA M3 COOTBETCTBYIOLLENO
YNONTHOMOYEHHOI0 opraHa MHOCTPaHHOroO rocyaapcTaa).

3.6.3. OueHka cnpaBeanMBON CTOMMOCTU OEOUTOPCKON 3a40MKEHHOCTU MO BhbiNfaTe AMBUAEHAOB MO aKLMSM,
Joxoda no AenosuTapHbiM pacrnuickam B TEYEHWE BCEro cpoka KBanumguKkauun Takoh 3afdoSMKEHHOCTM, Kak
OMnepauUmoHHON, He KOPPEKTUPYETCS M ONpeaenseTcsi B HOMUHANbHOW BEMNMYUHE UCXOOA U3:

e KONMMYECTBA aKUUN/OEeno3uTapHbIX PacnucoK, YYTEHHbIX Ha cyete geno MNU® Ha paTy, Ha KOTOpyto
onpeaensTcs nuua, MMeoLme Npaeo Ha NonyvyeHne AUBUOEHO0B;

e 00ObsBMNEHHOro pasmepa aMBuaeHaa (ooxoaa), NMPUXOASALLErocs Ha OAHY LIEHHY Bymary COOTBETCTBYHOLLEN
kaTeropuu (Tuna) 3a BbIMETOM Hanoros 1 c6OPOB B Cnyyae, eCnmn 3TO NPUMEHUMO.

B oTcytcTBME NpM3HakoB obecueHeHns gebutopckasi 3a40MKEHHOCTL NPU3HAETCH ONepaLMOHHON B TEYEHme
25 pabouunx gHen ¢ gatbl NPU3HaHWUS 0EOUTOPCKOM 3a40IMKEHHOCTU POCCUMACKUX U MHOCTPAHHbIX SMUTEHTOB, a
TaKKe MeXAyHapoaHbIX Koprnopauuii.

Mo mncreveHun cpoka kBanmdmkaumm OeOUTOPCKON 3adO0fMKEHHOCTU KaK OnepauuoHHOW, crnpaBeannBas

CTOMMOCTb OornpefensieTcs B COOTBETCTBMM C [MpunoxeHnem Ne2.

3.7. Oebutopckas 3a0MmKEeHHOCTb MO NPOLEHTHOMY (KYyMOHHOMY) fAioxo4y, YacTUMHOMY/NONMHOMY

NoraweHNK SMUTEHTOM OCHOBHOIO A0JIra N0 AOJIFOBbIM LIeHHLIM OymMaram.

3.7.1. Kputepuem npusHaHus Ons 0eOUTOPCKOM 3a00IMKEHHOCTM MO NPOLIEHTHOMY (KYNMOHHOMY) goxody Mo
JONroBbIM LiEHHbIM Oymaram SIBNsieTcs AaTa HacTYMNeHUs Hadyana cpoka MCMNonHeHnst obssatenbcTea Mo
BbiNnate KynoHHOro goxoda (OaTa OKOHYaHWs KYMOHHOro nepuofa) B COOTBETCTBMM C YCIOBUSIMU BbiMycka
LeHHol ©Bymaru. Ona peGuTopckoi 3agorKeHHOCTU MO 4acTUYHOMY/MOSTHOMY MOralleHUto 3MUTEHTOM
OCHOBHOrO Jofra no OofroBbiM LieHHbIM Gymaram — faTa 4acTUYHOrO MW MOSHOTO MoralleHusl HomuHana Ha
OCHOBaHWUW peLLIeHUs O BbiMycke. B oTHoleHnn obsi3aTenscTB aMUTeHTa - [laTa BCTYNNEHNUS B CUMY peLLEHUS

cyna (BOSHMKaeT ,EI,EGVITOpCKaFl 3a00JKEHHOCTb Ha OCHOBaAaHNK peLleHnA cyp.a)



3.7.2. [atoit npekpalleHns NpusHaHus 4eGUTOPCKON 3a40MMKEHHOCTM B KAYeCTBe akTMBa SBNSETCS:

e [aTa MCNOSIHEHUST 00A3aTEeNbCTB SMUTEHTOM, NOATBEPXKAEHHON GAHKOBCKOM BbIMMCKOM C pacYeTHOro cyeTa

ynpasnstowen komnanmmn [.Y. NMAD nnm otuetom Gpokepa NMNO;

e [aTa IMKBMAAUMM SMUTEHTa, cornacHo Bbeinucke u3 EMPHOJT (unmM BbINMCKM M3 COOTBETCTBYHOLLENO

YMOMHOMO4YEHHOrO OpraHa MHOCTPaHHOro rocyaapcTaa).

3.7.3. CnpaBegnueast CTOMMOCTb AEOUTOPCKOWM 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNMOHHOMY) AoXoAy Mo
[ONroBbIM LLEHHbIM Dymaram, B TEYEHNE BCEro CpoKa Npu3HaHnsa AebmuTtopckon 3a40rmKeHHOCTM onepaLnoHHOMN,

onpeaendaeTca:

e B pasMepe, onpenernieHHoM Ha garty HacTynieHUA CpoKa MCNOJIHEeHUA COOTBETCTBYHOLLErO obsizaTenbcTBa
(p,aTy NCTEeYEeHNA KYyrnoHHOro nepmop,a) B COOTBETCTBMMN C YCNOBUAMU BbIMyCKa LLeHHON 6ymarV|, n ncxoga m3

Konmn4yecTtBa LUEHHbIX 6ymar Ha OaTty HaCTyniieHNA yKa3aHHOro CpokKa.

CnpaBep,nM BaA CTOMMOCTb ﬂe6I/ITOpCKOIZ 3aJ0JDKEHHOCTU MO ‘-IaCTI/I‘-IHOMy/I'IOﬂHOMy noraLueHuro
OMUTEHTOM OCHOBHOIO Agosra no AonrosbliM LLlEHHbIM 6ymaraM, B Te4eHne Bcero Ccpoka npm3HaHuA ﬂe6I/ITOpCKOI7I

3a00J1KEHHOCTH OﬂepaLlMOHHOVI, onpepgenAaeTca:

e B pasmMepe, ONpeaerneHHoOM Ha AaTy HacTYMNfeHNs1 Cpoka UCMOMHEHUST COOTBETCTBYHOLLIErO 0bs3aTenbCTBa B
COOTBETCTBUWN C YCMNOBUSIMW BbINycka LEHHOM ©OyMarM, M ucxods M3 KOMM4yecTBa LEHHbIX Oymar Ha pgaty
HaCTYMNMeHns ykasaHHOro cpoka.

Mo ucTeyeHUn cpoka Keanudukauumy OeGUTOPCKON 3a40fKEHHOCTU MO MPOLIEHTHOMY (KYMOHHOMY)
JOXO4Y, a Takke Mo YacTUYHOMY/MOMHOMY MOralleHVi0 SMUTEHTOM OCHOBHOIO [ofra no AONrOBbIM LEHHbLIM
GymaraM Kak orepaluoHHOW, crpaBeanMBasi CTOMMOCTb HEMoralleHHOW 3ad0MKeHHOCTU onpedensieTcs B

cooTBeTcTBMM C [NMprnoxeHnem Ne2.

B otcytcTtBue npusHakoB obecuLeHeHus gebutopckas 3adormKeHHOCTb MO MPOUEHTHOMY (KYNOHHOMY)
Joxody, a Takke Mo 4YaCTUYHOMY/MOMHOMY MOralleHM0 SMUTEHTOM OCHOBHOMO AOMra Nno JOMroBbiM LIEHHBIM
Oymaram npusHaeTcs onepauOHHOMN:

e B TeyeHue 7 paboumx gHeW ¢ faTbl NpU3HaHUS AeOUTOPCKOW 33J0MKEHHOCTU POCCUMCKUX 3MUTEHTOB,
BKIMOYASA 3a00JPKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOPNopauuii;

e B TeyeHne 10 paboumx gHew ¢ Aatbl NpM3HaHUSA eOUTOPCKON 3a40IMKEHHOCTN MHOCTPaHHbLIX SMUTEHTOB.

e [lpn Hanuumm npu3HakoB OBECLEHEHWST U B Cry4ae 3aKMYeHUs MUPOBOMO COrMalleHUs C 3MUTEHTOM,
dakTnyeckass CTOMMOCTb OeOMTOPCKOM 3aJ0PKEHHOCTM MO MPOLEHTHOMY (KYMOHHOMY) AOXO4Y, a Takke Mo
YaCTUYHOMY/MONMHOMY MOraLleHU0 AMUTEHTOM OCHOBHOIO Aofra no AOMroBbIM LEeHHbIM Bymaram npusHaeTcs B
CymMMe, yKasaHHOW B MMPOBOM cornaweHun. B atom cnydae, cnpaBegnvMpas CTOMMOCTb AOSITOBOM LEHHOM
Oymarn npu3HaeTCsi paBHOM HYMO, U NepexoauT B CcTaTyc Aebutopckon 3agormkeHHocTu. [lpm aToM,

cnpaeseannead CTOMMOCTb MNMpaB TpGﬁOBaHMH K OMUTEHTY onpeaendaeTca Ha OCHOBaHUKM OTYeTa OLEeHLUMKa.

3.8. Oebutopckas 3agomKeHHOCTb MO _O0X0A4aM MHBECTUMLUMOHHLIX naeB MAP v naeB (akuum)

WHOCTPAHHbLIX MHBECTULIMOHHDbIX d)OH_FI.OB, nam KOTopbIix BXogaT B coctaB umyuwecrea MUP, no Aoxoaam

OT O0J1IeBOro y4acTusl B YCTaBHOM Kanutane POCCUMCKUX U MHOCTPAHHbIX KOMMNaHUM.

3.8.1. Kputepun npusHaHnsa oednuTopcKon 3a0/MKEHHOCTH:
. AaTol Npu3HaHUs 4oxoAa no nasim sIBNsieTcs AaTa BO3HWKHOBEHWSI 0083aTenbCTBa Mo BbiMnaTte 40X0aa,

YKa3aHHaA B coo0LLIeHNM O BbiNnarte Aoxoaa No MHBECTULMOHHBLIM Nasm pOCCI/IIZCKVIX MN®, B cooTBeTCTBUM C



nHpopmaumen HKO AO HP[L, uHdopmaumm Ha oduvuManbHOM caniTe ynpaersiowen KOMMaHuu unM B
omumansbHOM  COOOWEeHMM Ons BnagenbLeB  WMHBECTMLUMOHHbIX MaeB O Bbinnarte goxoja (ans
KBanMuumpoBaHHbIX MHBECTOPOB);

. JaTta, C KOTOPOW WHOCTPaHHblE LEeHHble OymarM HavMHaloT ToproBaTbcs 6e3 yyeTa OObABMEHHbIX
aveugerHgos (DVD_EX_DT) B COOTBETCTBMM C MHLIMWU JOCTYMHBIMW MHPOPMAaLMOHHBIMU CUCTEMaMM.

. no goxogam OT JOMEBOro y4acTusi B YCTaBHOM KanuTarne - gata NpuHATUSA pelueHns obuiero cobpaHus
WITN MHOTO YNOSTHOMOYEHHOMO OpraHa o BbinfaTe Takoro 4oxXoaa;

o npy OTCYTCTBUWN MH(pOPpMALIMM 13 Bbille YKa3aHHbIX UCTOYHMKOB (B TOM YKUCIe pa3mepa NpuymnTaroLLmMXCS
BbINSaT) - AaTa 3a4UCIEHUsT OEHEXHbIX CPEACTB Ha pacyeTHbI cyeT ynpaenstowen komnadum .Y. NMAD / Ha

cuet bpokepa MNMANO.

3.8.2. KpuTepun npekpalleHus Npu3HaHns:

e [aTawucnonHeHnsa obs3aTenbCTB MO BhiNaTe 4OX04a, NoATBepXXaeHHas 6aHKOBCKOM BbIMMCKOM C paC4EeTHOro
cyeTa ynpasnstowen komnanum [.Y. NN /otuetom 6pokepa MNMAND;

e [aTa NMMKBMZALMM LA 06s3aHHOro No LieHHbIM BymaraMm MHOCTPaHHOro MHBECTULMOHHOIO hoHAa;

e [aTa UCKINIOYEHUS U3 peecTpa POCCUNCKOro NaeBoro MHBECTULIMOHHOIO hoHAaa.

3.8.3. CnpaBegnueas CTOMMOCTb 0EOMTOPCKON 3340MMKEHHOCTM MO goxodam naes poccuiickux MNP n nasm
(aKuMsiM) MHOCTPaHHbIX MHBECTULMOHHBIX (POHO0B, Nan KOTOPbIX BXOOAT B cocTaB umyllectsa MNP B TeyeHune
BCEr0 CPOKa KBanudukaumm 3agormKeHHOCTH, Kak ornepaLMOHHON ONpeaenseTcsi ucxoaq us:

e KONMMYECTBa MHBECTUUMOHHBLIX Naes MN® unu naeB (akuumn) MHOCTPAHHBLIX MHBECTULIMOHHBLIX (HOHAOB, Nauv
KOTOpbIX BXOASAT B cocTaB umyLlectsa NP, yuteHHbIx Ha cueTe geno NN Ha gaty onpegenenms CHA;

e 00BbSABNEHHOro pasmepa 4oxo4a NO MHBECTULIMOHHOMY Mnato, yka3aHHOro B COObLLEHUN O BbINnaTe goxoaa no
WHBECTULMOHHBIM Nasim poccuncknx MNP n nasam (akumsam) MHOCTPaHHBLIX MHBECTULIMOHHBLIX POHO0B, KOTOpble
BXOOAT B cocTaB mmywectea [MN®, B cootBeTcTBUM C MHpopmaunen HKO AO HP[Ll, uvHbIMM JOCTYNHbIMK
WH(OPMALMOHHBIMK  CUCTEMaMU  UNW - opuLmanbHbIM - canToM  (obmumManbHbIM - NMUCbMOM)  YNpaBnstoLLen
KOMMNaHuu;

e oOleHKa crnpaBeanvMBo/ CTOMMOCTU AeOUTOPCKOW 3aJ0fMKEHHOCTU NO AOoXo4aM OT AOMEeBOro yvyactusa B
YCTaBHOM KanuTare B TeYeHMe BCEro Cpoka kBanmdukaumm 3agormKeHHOCTH, Kak onepaumnoHHORn, onpeaensieTcs
B CymMmMe 06bsABNEHHOro oXo4a Ha 4O BriageHus.

Mo ncrteyeHnn cpoka keanudmkaumm gebMTOPCKON 3a00MMKEHHOCTU, Kak OnepaLMoOHHON, a Takke B Cnyyae
BbISABIIEHNS] WHbIX COObITMIA, NPUBOAALIMX K OOecLeHeHuto, cnpaBeanvMBas CTOMMOCTb oOnpefensieTcs B
cooTBeTcTBMU C lNMprnoxeHnem Ne2.

B otcytctBue npusHakoB oOOecLEHeHus crnpaBegniMBas CTOMMOCTb AebMTOPCKOM  3a40MmMKEHHOCTU
NPU3HaETCs ONepaLUoHHOMN:

o B TeyeHue 25 pabounx gHew ¢ gartbl Npu3HaHus 0ebUTOpCKOM 3ad0IPKEHHOCTU MO LEHHbIM Oymaram

POCCUNCKMX M MHOCTPAHHbIX AMUTEHTOB, A TaK >Xe MeXayHapOaHbIX KoprnopaLuii;

o B TEYEHMEe BCEro CPOKa, YCTAHOBMEHHOrO pEelIeHMEM O BbiMnaTe AOXO4a OT AONIeBOro yyacTus B

YCTaBHOM KanuTane Wn MHbIM aHanormyHbIM [OKYMEHTOM, AN BbiNfaTbl OOXOA4A, €CIU TaKOM CpPOK He
npesbiwaeT 25 pabounx gHeN.

Ecnn ycTaHOBRNEHHBIN CPOK BbiNaThl AOX0A4a OT AOMEBOro y4actusi npesbiaeT 25 pabounx gHen, 1o

nebutopckasi 3a40SKEHHOCTb MO Bbinnarte 4oxo4a He MOXET ObiTb KBanudmumpoBaHa onepaLoHHON.



3.9. Mpo4yas gedbuTopckas 3a40MKEHHOCTb.

K npoyen n0ebntopckon 3ag0mKeHHOCTM OTHECEHbI B TOM YKUCHe cneayoLlime Buabl:

e [nebuTopckas 3ag0SIKEHHOCTb, BO3HMKLWIAS B pe3yrbTaTe COoBeplleHust caenok ¢ umywectsom [N, no

KOTOPbLIM HacTynuna Hambornee paHHss AaTa pacyeTos;

e aBaHChl, BblAaHHble 3a cHeT nmyLlectsa MNMAND;

e nebuTopckas 3a4omKEHHOCTb yrpaBnswoLwen komnanmm nepegd MNNO;

e [febuTopckas 3ad0MKEHHOCTb, BO3HMKLIASA MO JOroBopaM C ayauMTOPCKOW OpraHvu3auunen, OLEHLLMKOM,
cneumanmM3MpoBaHHbIM Aeno3nTapnem, permcTtpaTtopoM, ykasaHHbiMu B npasunax Y MNMAo;

e [febuTopckas 3ad0IMKEHHOCTb, BO3HMKLLIAA MPW Onfate pacxogoB, CBSA3aHHbIX C  OOBEpPUTENbHbIM
ynpaeneHuem;

e [nebuTopckas 3agormKeHHOCTb Mo Haroram, cbopam, nownmHam B BH04KETbI BCEX YPOBHEN;

e nebuTopckas 3a40mKEHHOCTb MO BO3MELLIEHNIO CyMMbI Hanoros u3 bogxetra Po;

e nebuTopckas 3a40mKEHHOCTb MO apeHOHbIM NnaTexam;

e nebuTopckas 3a40mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe NepeBofa AEHEXHbIX CPEACTB («AEHbIMM B NyTW»)

e nebuTopckas 3a4oMmKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe OT3biBa NnuUeH3nn y 6aHka nnm bpokepa

e nebuTopckasn 3af0mKEHHOCTb MO CyAEOHBIM peLIeHNsaM;

e npoyas gebutopckasa 3a00IMKEHHOCTb.

3.9.1. KpuTepuem npusHaHusl B Ka4eCTBe aKTVBa sIBMSIETCS:

e s 4eOUTOPCKON 3aJ0/MKEHHOCTU NO BO3MELLEHMNIO CYMMbI Hanoros 13 6rogxeta PO — gata npuHsatua HOC

no pabotam 1 ycrnyram K BblYETY;

e [nebutopckas 3ago0MKEHHOCTb MO Hamoram, cbopam, nownvHam B OHAXETbl BCEX YPOBHEW — paTa

BO3HVMKHOBEHMWSI OCHOBaHMWS 4119 BO3MELLEHNS Hanoros, cOopoB, MOLNUH 13 BrogxeTa

e Ons 4ebuTopCcKon 3340 PKEHHOCTH NO CyAeOHbIM peLleHnsaM — AaTa BCTYNIEHNST B CUITY YKa3aHHOIO peLUEHNS;

e Ons pebuTopckol 3ad0rmKEHHOCTWU ynpasnstowen komnaHun nepeqd AP — ycTaHOBMEHHLIN  haKT

NPEBLILEHNSA [OMYCTUMOW BENWYUHBI BO3HArpaXkKO4EHUM W/MM  pacxodoB, CyMMa MpPEBbILLEHUS] KOTOPbIX

NOANEXUT BO3BpaTy YNpPaBnsloOWEen KOMMAHWEW, WAM YCTAHOBMEHHbIN (hakT W3MULLIHE BbINIAYEHHOTO

BO3HarpaxgeHus ynpaenstoLenn KOMnaHnm, cymma KoToporo nognexut so3sparty B [P, nnn cymma yobITKa,

KOTOpYK ynpaensowasl KoMnaHus OormkHa Bo3MecTuTb B [P B pesynbraTe AOMNYLIEHHOrO HapylleHus

TpeboBaHWi 3aKOHOAATENLCTRA;

e Ons 4eOUTOPCKON 3a0IMKEHHOCTUN, BO3HMKLLEN B pe3ynbTaTe NepeBoda AeHEXHbIX CPEACTB, — hakTuyeckoe

CnncaHus OeHeXHbIX cpeacTsB ¢ ogHoro cyeta MNP n otcyTcTBrne hakTa 3aumcnennst Ha gpyrom cyet NUO, Ha

KOTOpbIN OCYLLECTBASANCSA NepeBo,;

e [nebutopckas 3ad0MMKEHHOCTb MO apeHAHbIM nnatexam (no KotopbiM POHO ABNSETCS apengodaTenem)

Npu3HaeTCs B Cymme, Nnoaneallen K ynnarte, onpegeneHHon Ha aaTty onpegeneHs CTOMMOCTM YNCTbIX akTUBOB

doHaga nnv B Aaty Bo3BpaTa 00beKTa HEABMKXMMOCTU apeHaaTopOM;

e 1A 0ebGnTopCcKom 3a00MKEHHOCTIN, BO3HMKLLEN B pe3ynbTaTe 0T3biBa NiueH3nmn y 6aHka nnmn 6pokepa, — gata

0T3blBa NuueH3nn GaHka, bpokepa;

e [l OCTarnbHbIX BUOOB aKTUBOB - faTa Nepefayvn akTMBOB (OEHEXHbIX CPeACTB) NiLy, B OTHOLLEHMM KOTOPOro
BO3HMKAET AeOuTopCcKas 3a00/MKEHHOCTb, B AaTy NONMy4YeHNsa AOKYMEHTOB.

3.9.2. Kputepusamun npekpalleHnsi NpusHaH1s ABNSAKTCS:

[na nebutopckol 3a00MMKEHHOCTM MO BO3MELLLEHNIO CYyMMbl HaNoroB 13 Giomketa Pd:



e [fata ucnonHeHus obsizatenbctea nepesd NN cornacHo Hanorosomy kogekcy PO, a Takke gara pelleHus
00 oTka3e B OCYLLECTBIEHUMN 3a4yeTa (BO3BpaTa) CYMM M3MMLLHE YNaYeHHOro Hanora;
e [aTa 3a4yeTa M3NULLIHEe yNna4YeHHOro Hanora HaynucneHMemM CoOTBETCTBYIOLLLEro Hanora.

Ona Jebutopckon 3agosmKeHHOCTU MO Harnoram, cbopam, NownmMHam B B1oMpKeTbl BCEX YPOBHEMN:
e [aTa Mnory4YeHusi BO3MELLEHUS M3 OrgKeTa MOSIHOM CyMMbl 3a[0JDKEHHOCTM COOTBETCTBYHLLErO Harora,
cbopa, NOLUNNHBI;
e [aTa pelleHnsi 06 oTkase B OCYLLECTBNEHNN 3a4eTa (Bo3BpaTa) CyMM M3MULLHE ynnavyeHHoro Hanora, cbopa,
MOLUSNHBI;

e [aTa 3a4eTa U3nuliHe ynnavyeHHoro Hanora Ha4yncrneHmem cooTBeTCTBYHOLEro Hanora.

[nsi ocTanbHbIX BUOOB aKTUBOB:
e [faTa ucnonHeHust obsasatenbcTtB nepeq [N, cormacHo pgorosopy/ cyaebHomy pelleHuto/lMpasunam
[oBepuUTenbHOro yrnpaeneHnsa OoHOoM (B crydae 3agoimKeHHOCTM YNpaBnsaoLwen KOMNaHun);
e [aTa NMKBMAALUWN KOHTpareHTa — HpUAMYECKOro nuua cornacHo eeinucke na EMPHOJT unu gata nonyvenus
MHopmaLMm 0 cMepTu U3NYECKOrOo NnLLa - AOIDKHMKA.
e [aTa 3KCnepTHOro (MOTMBMPOBAHHOMO) CYXXAEHUS YMPaBnsoLwen KoMmnaHum 06 oTcyTCTBUM 0B6OCHOBaHHbLIX
OXNOAHWUIA OTHOCUTENbHO MOMyYeHUs1 NPEedyCMOTPEHHbIX OOrOBOPOM [EHEXHbIX MOTOKOB, B Cry4yae, ecnm
nebutopckasn 3a40mMKEHHOCTb MOXET ObiTb NpM3HaHa NpeKpaLleHHOM B COOTBETCTBUMN C OBLLMMW MOSNOXEHNSIMMU,
ykazaHHbIMU B [NaBse 26 MpaxaaHckoro kogekca Poccunckon ®epepaunn.
e [aTa cocTaBrieHunsi cyaeOHbIM NPUCTABOM-UCMOSNTHUTENEM aKTa O Hann4ymMm obCToATENLCTB, B COOTBETCTBUN C

KOTOPbIMU NCMONMHUTENbHbLIN OOKYMEHT BO3BpallaeTCA B3bIiCKaTeso, No cneayrwnm npndnHam:

- €CNn HEBO3MOXHO YCTaHOBUTb MECTOHAXOXAEHWEe LOIMKHUKA, ero nmyllectsa, nnbo nonydntb CBegeHUs o
HanuuMn NpuHagnexawmnx emy AEeHEXHbIX CPEACTB U UHbIX LIEHHOCTEN, HaXOAsLMXCS Ha cdeTax, BO BKNagax
UM Ha XpaHeHUK B 6aHKax UM MHbIX KPeaUTHBIX OpraHn3aumsix, 3a UCKItoYEeHNEM crnyyaeB, koraa ®PeaepanbHbiv
3akoHoM o1 02.10.2007 N 229-03 "O6 ncnonHMTEeNnLHOM NPON3BOACTBE" NPEeQYCMOTPEH PO3bICK AOIMKHUKA NI
€ro UMyLLEecTBa;

- €CNnn y JOIMKHUKa OTCYTCTBYET UMYLLLECTBO, Ha KOTOPOE MOXET ObiTb 0OpaLLeHO B3bICKaHUE, U BCE MPUHATbIE
cyaebHbIM NPUCTaBOM-UCMONMHUTENEM AONYCTUMbIE 3aKOHOM Mepbl MO OTbICKaHWMIO ero MMYLLIECTBA OKa3anucb
Oe3pesynbTaTHbIMK;

- €CIn B3bICKaTemNb OTKa3arncs ocTaBUTb 3a COB0N MMYLLECTBO AOMMKHNKA, HE peanu3oBaHHOE B NPUHYANTESNBHOM
nopsiake Npy UCNOMHEHUN UCMONHUTENBHOIO AOKYMEHTA.

e [aTa 3aKr4eHna gorosopa 06 YCTYyrnke npas TpeGOBaHMVI no ﬂeGMTOpCKOVI 3a00JKEHHOCTU TpeTbeMy nuuy.

3.9.3. CnpaBegnveasi CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTY NPUHMMAETCS PaBHOIA:

o Nno apeHHbIM nnatexam, B pa3amepe, onpeaeneHHoOM B COOTBETCTBUM C YCINOBUSIMU JOFOBOpPA apeHAbl.
Ecnn pata npusHaHuMst akTMBa MPUXOAMTCHA Ha nocrnegHun paboumin geHb Mecsua, He CcoBnagarolmi C
nocrnegHUM KanengapHbIM OHEeM Mecsila, crpaBeanvBasl CTOMMOCTb akTuBa OfnpedensieTcss 3a MOfHbli
KaneHOapHbIi  MecsiL WNM  3a BCe OCTaBLUMECH [OHM  KaneHZapHoro Mecsiua, ecnv  fpu3HaHue

akTnBa/obsa3aTensCcTBa NPOMCXoauT 3a Nepmod He ¢ 1-ro Ymcna kanenHgapHoro mecsua.

o cymMMe haKTMYecKoro octaTka 3afoMKeHHOCTU Ha AaTy onpeaeneHnst cnpaBegnvBeoii cToumocTui/aaty

onpegenerHna CHYA:



- Anst Bcen 0ebuTopckon 3af0imKEHHOCTU, YKa3aHHOW B HacTOALEM MPUMOXKEHUW, B NMepuog Keanudukaumm
TakoW 3aJ0MKEHHOCTN B KQYeCTBe onepaLMOHHON;

- Onst 0ednTopCKoM 3a0IMKEHHOCTU NO Hanoram, cbopam, NoLWMHaM B GHOKETbI BCEX YPOBHEWN;

- Anst 0ednTOPCKOM 3a40IPKEHHOCTU NO BO3MELLLEHUIO CYMMbI Haroros u3 GogxeTta P;

e B CyMMe, ONpeLEeneHHON C MCMONb30BaHNEM METOLA NPUBELEHHOM CTOMMOCTU OyayLIMX AEHEXHbBIX MOTOKOB
C Y4ETOM KPeaUTHbIX pMUCckoB MpunoxeHnst Ne2 Bo BCEX MHBIX Criydasix.

[ebuTtopckas 3agomKEHHOCTb PACCYUTBIBAETCS HA KaXKA Yo AaTy onpeaeneHnsi cnpaBeanBoil CTOMMOCTMU.
B cnyuae, ecnu pasmep 0ebBUTOPCKOM 3a40MKEHHOCTM HE MOXET ObiTb TOYHO ONpPeAeneH Ha aaTy onpeaenexHust
CYA, ucnonb3aytoTca MeToabl annpoKCMMaLnmn BENNYMH.

[ebrTopckasn 3a00mMKeHHOCTb NO BO3MELLEHMIO HAMNoroB 13 BrogpxkeTa, a Takke AebMTopckasn 3a40MmKEHHOCTb
no Hanoram, céopam, nownuHam B GrOAXKeTbl BCEX YPOBHEN HE 06eCLIEHNBAETCS HE3ABNUCMMO OT CPOYHOCTU ee
noraLueHus.

3.9.4. B otcytcTBUE NpM3HakoB obecLieHeHnss 4ebuTopckas 3ag40rmKeHHOCTb NPU3HaEeTCs onepaumMoHHOMN:

e nebuTtopckas 3agO0SIKEHHOCTb, BO3HMKLWIAS B pe3yrbTaTe COoBeplleHus caoenok ¢ umywectsom [N, no
KOTOpbIM HacTynuna Hanbonee paHHas gaTa pacyeToB, ecnv ObLWNiA CPOK NoralleHns Takor 3ag0SPKEHHOCTU
COrnacHo ycrioBuMsiM caernku, He npesbiwaeT 15 paboymx gHen (C y4eTom Cpoka NporioHrauumn n nepesaknioyeHmi
AOroBOpPOB), - C AaTbl NPU3HaHWS A0 AaTbl NOraleHns CornacHo ycrnoBmam caenku. MNpu aTom gonycTUMbIA CPOK
HapyLleHus 06513aTenbCTB KOHTPAreHToM cocTaBnsieT 3 pabounx gHs, B TEHEHNE KOTOPbIX 3aJ0/MKEHHOCTb TaKKe
KBanuduumpyeTcs onepaumoHHoON;

e pebuTopckas 3agoOSMKEHHOCTb, BO3HMKaKOLWAsh B Clydae 3afdepxKku nepeperncrpaumm umyllecTea
PErMCcTPaLUmMoHHbIM OpraHOM — C AaTbl BO3HWKHOBEHUSI OO AaTbl MOralleHnsa Keanuduuupyetcs B KadecTBe
onepaumoHHON;

e aBaHChI, BblgaHHbIE MO cAenkam 3a cyet nmylectea NP, kganuduumpyroTcs onepaumoHHOn AeduTopckon
3a00/MKEHHOCTBI0 C AaThl Bbi4auyn aBaHca 4O AaTbl NoraweHus 0b6s13aTenbCTB KOHTPareHTOM COrflacHO YCITOBUSM
caernkn (ecrnv Cpok noralleHnsi aBaHca B COOTBETCTBUM C AOrOBOPOM COCTaBNsAeT He bonee 15 paboyunx gHewn ¢
y4eTOM CpoKa MNPOMOHrauMm u nepesakniovyeHun JorosopoB). [Mpyu 3TOM AONYCTUMbIA CPOK HapyLUeHWs
06s13aTeNbCTB KOHTPareHToOM cocTaenser 3 pabounx AOHS, B TeYeHue KOTOPbIX 3aJ0MKEHHOCTb Takke
KBanuduuupyeTcsa onepaumoHHON;

e pnebuTtopckasa 3aQosmKEHHOCTb yrnpasnstoLwen komnaHum nepeq NMAD - B TeyeHne 25 pabounx gHen ¢ gatbl
BO3HUKHOBEHUS KBanuduuupyetTcs B KayecTBe onepaunoHHOW. [Mpu Hanvyumm 0BOCHOBAHHOIO 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CyxXAeHUs YNpaBnsiowen KOMMaHUM O TOM, YTO YBENMYEHME CPOKOB MOralleHus
0ebnTopCcKoM 3a00MKEHHOCTU HE ABNAETCA CreacTBUEM HeraTMBHbIX MPOLIECCOB, BO3HUKLUNX B OEATENBHOCTU
ynpaengaoLLen KoOMnaHum, a Takke Hanmume AOKYMEHTarbHOro noaTBEPXAEHUS OT YNpaBrisiowen KoOMnaHuu
CPOKOB MoraLleH1s 3aJ0MKEeHHOCTH, Takasa 3a40IPKEHHOCTb NPOAOMKaeT OTHOCUTLCH K onepaumoHHON;

e [ebutopckas 3ad0SPKEHHOCTb, BO3HMKLIAS MO [OroBopaM C ayaWTOPCKOW OpraHu3auuen, OLEHLLMKOM,
crneunanMaMpoBaHHbIM - eN0o3nTapueM, PerucTpatopoM, YykadaHHeiMv B [lpaBunax LY T[MU®, a Takke
AebuTtopckasa 3a40MmKeHHOCTb, BO3HMKLLIASA NpY onnaTe pacxodoB, CBSA3aHHbIX C JOBEPUTENBHBIM YPaBeHNEM
MN®, — ¢ gatbl npuU3HaHWs OO0 AaTbl OKOHYAHMS CpoOKa OKas3aHus YCryr B COOTBETCTBMM C YCIIOBUSIMU
3aKMYEHHbIX OroBopoB. [onmyCTUMbIN CPOK HapylleHust 006sa3aTenbCcTB cocTaBnseT 25 paboyux AgHewn, B
TEYEeHNe KOTOpbIX 3aJ0MKEHHOCTb BCE eLle KBanuduumpyeTcsa onepaunoHHon. Mpy Hanuymm o60CHOBaHHOIO
3KCNEPTHOro (MOTMBMPOBAHHOTO) CY>KAEHWST YNPaBnsoLWLENn KOMMaHnM O TOM, YTO YBENTMYEHNE CPOKOB OKa3aHusl
yCcnyr vnu noraweHvuss gebuTopcKorM 3aO0fMKEHHOCTU HE SBMSETCA CNEACTBMEM HeraTMBHbIX MPOLECCOB,

BO3HUKLUNX B OEATENIbHOCTU OOJDKHUKA, UK Npy Hannynm OOKyMeHTarnbHOro noatreepXXaeHUa OT KOHTpareHta



WHbIX CPOKOB NMoralleHns 3af0mMKeHHOCTU / okazaHus yenyr NU® aBnsieTcss oCHOBaHNEM ONst YBENMYEHMS CPOKa
KBanudukalumm Takom 3a[0JPKEHHOCTU B KadecTBe OMepauUoHHOM A0 OaThl, YKa3aHHOW B MpPeacTaBreHHbIX
OOKYMeHTaXx;

e pebuTopckas 3ad0MMKEHHOCTb MO apeHAHbIM nfartexam (B T.4. KOMMYHasnbHble MraTtexu, nognexawme
onnare apeH4aTopoM), CPOK MoralleHnst KOTopow He npeBblwaeT 10 paboymnx gHeN ¢ AaTbl OKOHYaHWUS] apPEHAHOIo
nepuoga, KnaccuuumpyeTcsi OnepauuoHHON C AaTtbl NPU3HaHWMA OO0 AaTbl MoraweHus B COOTBETCTBUWN C
YyCrNoBUSAMM [OroBopa apeHabl. [lpy STOM [OMNYyCTUMBIM CPOK HapyleHWst apeHOaTopoM  UCMOSHEHUs
obsa3aTenbcTB cocTaBnseTr He 6Gonee 10 paboumx OHEW, B TeYEHWE KOTOPbIX 3a40fMKEHHOCTb MO apeHae
NPOAOITKAET KNnaccMuUMpPOBaTbCH Kak onepauuoHHasi;

e nebuTopckas 3agomKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe NepeBofa AEHEXHbIX CPEACTB («AeHbIM B NyTU»), —

B TeyeHne 3 pabounx gHen ¢ aatbl NPU3HAHUA TAkoW 3aJ0SMKEHHOCTH.

3.10. 3ago/mKeHHOCTbL MO _cAesikaM € LUeHHbIMU _OGymaramu, 3aknioyYeHHbIMU Ha ycnoBusix T+ (npu

HecoBnageHWU AaTbl NOCTaBKU LEHHbIX OyMar B _COOTBETCTBMM C YCJIOBUSIMWA OOroBopa C _OaTow

3akI4YeHUs 4OroBopa No nokynke /npogaxe LeHHbIX 6Gymar).

3.10.1. KpuTtepunem npusHaHns 3aa0rmKEeHHOCTM B Ka4eCcTBe akTuBa/0bsi3aTenbCcTBa siBNSETC:
e [aTa 3akNtoYyeHnst 4OroBopa no nprMobpeTeHnto (peanuaaumm) LeHHbIX Oymar;

e [aTa HanpaBreHusl MOATBEPXAEHMS Ha ydyacTMe B KOPMopaTMBHOM AeNCTBUKM (akuenT odepThbl) B crny4ae,

€CIM YCIOBMS MCMOMNHEHUst odpepThl ornpeaerieHbl U HEM3MeHHb! 40 AaTbl MCMOSNTHEHUS 0depThI.
3.10.2. Kputepusimm npekpalleHnsi NpusHaH1s 3a4oiKeHHOCTU B Ka4ecTBe akTnBa/obs3aTenscTBa ABNSTCS:
e [aTa nepexona npae COGCTBEHHOCTM Ha LieHHble ByMaru, NoATBEepPKaeHHas BbIMUCKON MO cHETY Aero;

e [aTa UCMNOSIHEHUS1 00A3aTEeNbCTB AMUTEHTOM, noartBepXxaeHHad ©aHKOBCKOW BbIMNCKON C pacyeTHOro cyeTa

ynpaenstoLien komnanmm 4.Y. MNP nnm otuetom Gpokepa MNO.

3.10.3. CnpaBegnmBas CTOMMOCTb 3af0J/DKEHHOCTU MO cAefnkam C LeHHbIMU Gymaramu, 3aknio4YeHHbIM Ha
ycrosuax T+, onpegenserca B pasMepe pasHuLUbl MeXay BblpaXKeHHOW B pybrsix cnpaBeanvMBoOn CTOMMOCTbIO
LEHHbIX Bymar, ABnsALWMUXCA NPEeAMETOM COENKU, U CYMMOWN COENKW B BantoTe CAENKU, NPUBEAEHHON K pyonio
Mo TEKyLLemMy KypCy BamntTbl.

Mpun onpeneneHMn crnpaBeanMBOM CTOMMOCTM 3340SIKEHHOCTM MO caenkam ¢ obnurauusivu,
3aKMtoYeHHbIM Ha ycnoBusx T+, cnpaBegnnBasi CTOMMOCTb 06nmMraumin, SBRSOLNXCS NPeAMETOM CAENKU, C AaThbl
3aKMtoYeHUs1 caenky Ao Aathl nepexoda npaB COOCTBEHHOCTU Ha LieHHble Bymaru, exxeJHEBHO onpenensieTcs ¢
Y4ETOM HaKOMMEHHOrO KYMOHHOrO [0oxo4a, ONpederieHHOro Ha AaTy pacdeTa Mo CAefike B COOTBETCTBMM C
YCMOBUSIMW COENKM UMW NpaBuiiaMn opraHnsaTopa TOpros.

B cnyyae nonoxvTenbHoOM pasHuubl CAeNnka MpU3HaeTcsl B COCTaBe akTUBOB (4ebuTopckasi 3a40MmKEHHOCTb)
y nokynatens/ B cocTaBe 06513aTeNnbCTB (KpeanTopckas 3af0MmKeHHOCTb) Y NpoAaBLa, OTpULaTENbHOM pasHULb
- B cocTaBe 00513aTenbCTB (KpeaMTopckasi 3aofMKEHHOCTL) Y MOKynaTens/B cocTaBe aKTUMBOB (Oebutopckas
3a[0JIKEHHOCTL) Yy NpoaasLa.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCST B Clydae BO3HUKHOBEHUSI COOLITWUIA, MNPUBOASALMX K

obecLieHeHnIo, B cOOTBETCTBUM ¢ MpunoxeHnem Ne2.



3.11. 3apomKeHHOCTb NO cAesfikaM C BanloTOM, 3aKn4YeHHbIMU Ha ycrnoBusix T+.

3.11.1. Kputepmnem npu3HaH1s 3ag0iPKEHHOCTM B Ka4eCcTBe akTMBa/obsa3aTenbCcTBa ABNSEeTCA AaTa 3akioyeHns
[JoroBopa Mo nokynke/npogaxe BantoThbl.

3.11.2. KpuTeprem npeKpalleHns npu3HaHWsa 3aJ0DKEHHOCTM B KavecTBe akTua/obs3aTenbcTBa sIBMsiETCA
harta nepexofa npae cobCTBEHHOCTU Ha BarnOTy Ha OCHOBAHMM BbIMUCKM CO CHETA, OTKPBITOTO Ha YNpaBIsoLLyo
komnanuto [.Y. NMN®/6pokepckoro otyeTa.

3.11.3. CnpaBegnueasi CTOMMOCTb 3a0/MKEHHOCTW MO cAEfKaM C BantoTOW, 3aKMOYEHHbIM Ha ycrioBusx T+,
onpefensieTca B pasMepe pasHuubl Mexay TeKylleh crnpaBeanvMBOM CTOMMOCTbIO BantoTbl B pybnsax wu
CTOMMOCTbIO BantoTbl B pyonsix, 3acpukcMpoBaHHON B JOrOBOPE Ha AaTy MCMOMHEHUS COENKM.

B crnyyae  MONOXUTENbHOW pasHuLbl coenka npu3HaeTcs B  cocTaBe aKTUBOB
(nebuTtopckaa 3adonXKeHHOCTb) y mokynatens/ B cocTaBe 0043aTenbCTB (KpeauTopckas 3ad0rPKEHHOCTb) Yy
npogasua, OTpuUATENbHOM pasHUUbl - B CcOocTaBe 006s3aTenbCTB  (KpeouTopckas  3af0fMKEHHOCTb) Y
nokynaTtens/s cocTaBe akTUBOB (AebuTopckasn 3a40SMKEHHOCTb) Y NpogasLa.

CnpaBegnmeasi CTOUMOCTb AeOUTOPCKOM 3ad0MKEHHOCTUN, BO3HUKLLUEN B pe3ynbTaTe COBEPLUEHUS COAENOK C
BaJ'IIOTOIZ, 3aKIK4€eHHbIM Ha yCIoBUAX T+, C AaTbl HACTynieHna cpoka ee NoJIHOro noralueHund, yCtaHoBJ1€HHOIro
yCroBUSIMM JOroBOpa, onpeaenseTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CNpaBeaIMBOA CTOMMOCTM NpU
BO3HUKHOBEHWUW COObITUSA, BeAYLLEro K 06ecLeHEHNIO.

CnpaBeanmBeas CTOMMOCTb KOPPEKTUPYETCS B CIy4ae BO3HUKHOBEHWUS COObITUN, MPUBOASALLMX K 0BECLEHEHMIO,

B cooTBeTCTBMM C [punoxeHnem Ne2.

3.12. Pe3epB Ha BbinyiaTty Bo3HarpaxxgeHus, 06sa3atenibCTBa No BbinJjiaTe BO3HarpaxgeHus.

3.12.1. Mpw onpeaeneHnn CTOMMOCTM YACTbIX aKTUBOB B COCTaB 00513aTeNbCTB BKIIOYAETCS pe3epB Ha Bbinnary
BO3HArpaXaeHns ynpaensiowen KoMnaHm, creumuanMsMpoBaHHOMY Aeno3nTapuio, ayaMTOPCKOW opraHnM3aumu,
OLIEHLLIMKY W NNLY, OCYLLECTBISIOWEMY BeAeHUE peecTpa BrafenbLeB NMHBECTULUMOHHbIX naeB doHaa (oanee -

pe3epB Ha BbiNnaTy BO3HarpaxaeHus).

3.12.2. Pe3epB Ha BbiNnaTy BO3HaArpaxaeHusi, OMNpPedenseTcss WCXoAst M3 pasmepa BO3HarpakgeHus,
npeaycMOTPEHHOro COOTBETCTBYIOLLMM MWLM npasunamn JoBepuTenbLHOro ynpasneHns ®oHaoM.

3.12.3. PesepB Ha BbinnaTty Bo3HarpaxaeHnn opMmnpyeTcs OTAENbHO B YacTu BO3HarpaXaeHus ynpasnstoLwen
KOMNaHuu (pesepB Ha BO3HarpaxgeHwe ynpasnsiolwen KOMNaHuM) u B 4acTu COBOKYMHOrO BO3HarpaxgeHus
crneumanMsaMpoBaHHOMY  [eno3vTapuvio, ayauMTOpCKOW  opraHu3auuu, OueHWMKy doHaa U nuuy,
OCYLLeCTBIALEMY BedeHMe peecTpa BnadesbLEB WHBECTMUMOHHbIX MaeB oHaa (pe3epB Ha mnpouune
BO3HarpaxageHus).

3.12.4. PesepB Ha BbinnaTy BO3HarpaXxaeHns, pasmep KOTOPOro 3aBUCUT OT pe3ynbTaToB MHBECTUPOBAHWS, He
BKIMO4aeTcs B cocTaB oba3aTenscTB doHaa.

3.12.5. BosHarpaxaeHue ynpasnsoLlen KoMnaHmm, pasmep KOTOporo 3aBUCuT OT pe3ynbTaTa UHBECTMPOBaHWS,
HavMcnseTcs B NepBbi pabounin AeHb nepuoaa, CrneayroLlero 3a NepMogoM HavyuUCreHNs BO3HarpaxaeHus, Ha
OCHOBaHWW aKkTa, COCTaBIIEHHOro YMNpaBnsoLWen KOMNaHuW, MpU3HaeTCd B COCTaBe MNPOYMX PacXxodoB U
YYNTbIBAETCHA B COCTaBe KpeaAMTOPCKOM 3a40PKEHHOCTM 4O MOMEHTA €ro BbinnaThbl.

3.12.6. NHble pesepBbl B DoHAe He (DOPMUPYIOTCS M HE BKIOYaloTCsl B cocTaB 06sizaTenbcTB PoHaa.



3.12.7. Pe3epB Ha Bbinnaty BO3HarpaxaeHuii bopmmpyeTcs 1 BKIOYaeTca B cocTaB o6s3atensctB PoHaa ¢
Hambonee nosgHenm M3 OByX AaT - AaTtbl Hayana KarneHgapHoro roga Wnu 3aBeplueHusi (OKOHYaHWs)
dopmupoBaHusa coHaa - 4o:

e [aTbl OKOHYaHMSA Kanen4apHoro roga;

e [aTbl BO3HMKHOBEHUSA OCHOBaHUSA AN npekpalleHns PoHaa (BKMOYMTENBHO) B YacTy pe3epBa Ha BbinnaTty
BO3HarpaxxaeHus ynpaensitoLLen KoMNaHuu;

e Hambonee nosgHen U3 AByx AaTt Npu NpekpaLleHnn — AaTbl OKOHYaHUS npuema TpebosaHuin kpeagntopos NN
W1 aaTtbl OKOHYaHUA peanuaauunn scero umywiectea MNMAO®.

PesepB Ha BbinnaTty BO3HarpaxgeHuin opMUMpyeTcs HapacTalowum MTOTOM B TeYeHue KaneHgapHoro roga

NyTEM €XeMECSYHOro (B nocneaHnin paboumnii AeHb Mecsua) yBenMYeH st Ha pacyHeTHYH BESTMUNHY.

PacuyeTHas BenuuunHa pe3epBa Ha BbINJ1aTy BO3HArpa)geHud, ecrin pasmMmep BO3HarpaxKgeHud ornpenenderca

ncxoasi U3 cpeiHeroqoBol CTOMMOCTU YACTbIX akTuBoB (CTCYA), paccumTbiBaeTcs B crieqytoLlem nopsiake:

iC‘IA[ iI’HOTn O
Si:tle .n:lT _ZSW

roe:

K — nopsioKOBbI HOMEP KaXKO0ro HavyMcneHust pesepsea B OTYETHOM rofy, NPUHUMAOLWNIA 3HadYeHust oT 1 o i. k=i

— NOPSIAKOBLIN HOMEpP NocneaHero (TEKYLLIEro) Ha4YMCneHns pes3epBsa;

Sk - CyMMa Kaxxgoro npon3BejeHHOro B TeKylemM KaneHagapHoM rogy HadncrieHnA pesepsa;

i-1
Z S, - cymmapHasi BennunHa pesepBoB, HAYMCIIEHHBIX C Hayana KasieH4apHOro roAa Mo NPeablaYLLYIo AaTy UX
k=1

Hauyncnenus (i-1) BKIMYNTENBHO

S,- cymma ouepepHOro (TekylUero) HauMCrneHnsi pesepea B TEKYLLIEM KaneHaapHOM roay;
D - konu4yecTtBo pabounx AHEN B TEKYLLEM KaneHa4apHOM roay;
t — NopsaKoBbLIN HOMEP paboyero AHSA, NPUHUMAILWLMIA 3Ha4eHust oT 1 oo d. t=d — nopsakoBbIA HOMEpP paboyero

AHA HaYMCneHns pesepsa S, ;

CqA1- CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO HA KOHEeL KaXaoro pa6oqero OHA t, BKNto4vas TeKyLLI,I/IIZ

paboumnii aeHb HaumcneHus pesepsa d. Ecnm Ha pabounn geHb t CYA He onpegeneHo, OHO MPUHMMAaETCA
paBHeiM CYA 3a npegwecTByloWwmMin OHIO t pabounin OeHb Tekyllero KaneHgapHoro roga. 3HadeHue

onpeaenseTcsi C TOYHOCTbIO 40 2 3HAKOB MOCNE 3ansToun;

d
ZC‘{/L - CyMMa 3Ha4yeHWii CTOMMOCTEN YUCTbIX aKTMBOB 3a TEKYLUWiA KaneHaapHbIi rof pacuyeta pesepsa,
t=1

Bkntoyass CYA: 3a TekyLmin pabounin JeHb HAYUCIEHUS PE3EPBa;

'n- NPOLEHTHaA CTaBKa, COOTBETCTBYIOLLaA:



€crnM MNpou3BOAUTCSH pacveT CyMMbl pe3epBa Ha BO3HArpaxageHue ynpasnsiolwein KOMMaHuu - pasmepy

BO3HarpaXxgeHu4 ynpaBnmou.l,eVl KoMnaHum oTHocutenbHo CICYA, yCTaHOB/IEHHOMY B I'Ipanmax

AoBepuTenbHoro ynpasnenns ®oxaa (1,,).

€CInn Npon3BoanNTCA pacHeT CyMMbl pe3epBa Npo4nx BO3Hana)K,D,eHI/M — COBOKYNMHOMY pasmMepy BO3Hana)Kﬂ,eHI/IIZ
cneumnanm3npoBaHHOMY aeno3ntapuio, ay,D,MTOpCKOVI opraHusauuu, OUEHLLNKY (bOHD,a n nnuy,

OCYLLECTBIISIIOWEMY BeAeHWe peecTpa BragernbLeB MHBECTULMOHHbIX naeB ¢oHaa, otHocuTenbHo CICHA,

ycTaHoBneHHomy B Mpasunax gosepuTensHoro ynpaenexns ®oupa (I, ).

N
Z rn o Tn
n=1
T

KaneH4apHOro roda HauncneHus pesepsa;

- CpegHeB3BelleHHOe 3Ha4YeHue MNpPOLUEHTHbIX CTaBOK In B Cliydae UX U3MEeHeHUA B TeyeHue

T

- Konm4yectso paboumx AHen OeiCTBMA CTaBKM I K MOMEHTY TEeKyLLero HauucreHns pesepsa, BKIo4as

TeKyLNA AeHb HAaYMCIEHNS pe3epBa;

T- CyMMapHOe KOJIn4ecTBO pa60q|/|x OHen ¢ Havana KaneHaapHoro roga K MOMEHTY TeKyLlero Ha4duncneHusa

pe3epBa, BKIoYasi TEKYLLMIA AEHb HAYMCIEHNS pe3epBa.

N - KONIM4ECTBO CTaBOK I'n , NPUMEHSABLUNXCA B TEYEHWE KarieH4apHOoro roga rno Aarty Tekyllero pacyera pesepsa

BKITIOYUTENbHO;

N - MOpPsOKOBbIA HOMEpP CTaBKM Ih B TEKyLleM KaneHgapHOM rogy Mo gaTty Tekyllero pacuyeta pesepsa

BKITHOYUTENbHO.

CymMa 3Ha4YeHMI CTOMMOCTEN YMCTbIX aKTUBOB 3a TEKYLLMIN KaneHgapHbIn rog pacdeTta pesepsa, Bkntovasa CHYA:

3a TeKyLwmi pabounin JeHb HaYNCNEeHNs pe3epBa, onpeaenseTcs crnegyowmm obpasom:

d-1
Ay —IT, +(Ryx, , + Rcoy | )+ ZC‘L‘L

ZC Y4, = S S =1 , roe
= Z ryl('l’l d Tn Z rco” i Tn

n=1 n=1
+

1+ T T
D

A, - obwas cToumocTb akTMeoB POHAOB Ha AeHb TEKyLLero HayncrneHus pesepsos d

11 - ctonmocTb 0bazaTenscTs PoHAa Ha AeHb TEKYLLEro HaunCneHns pe3epsoB d [0 HaYNCNeHNs pesepsa 3a

TeKkywun pabounii oeHb

Rykd—l +RC()d71- CyMMapHasa BelrmiM4nHa pe3epBOB Ha BbiNsiaTy BO3HArpa>aeHuA lepaBnmou.l,eVl KOMNaHnnm mn
MHbIM Nuam, Ha4vncClrieHHaa C Hadara KaneHgapHoro roga no gaty ux npeabigywero Ha4mcneHma BKIMKYNUTESNIbHO

d-1
ZCth - CyMMa 3Ha4yeHU CTOMMOCTEN YMCTbIX aKTUBOB 3a TEKYLUMIA KarneHaapHbIi rof pacyeTa pe3epBsa 3a
t=1

KaxkabIi pa6oq|/||7| AJeHb C Ha4dalla KaneHgapHOro roga no pa60twu7| O€EHb, I'Ipeﬂ,LIJeCTByIOLLI,VIﬁ OHKO TeKylliero

Ha4vyncneHnsa pe3epBa BKIMIOYUTENTIbHO



PacuyeTHas BennuumHa pesepBa Ha BbiNnaTy BO3HarpaXKgeHUsi OKPYrMisieTcs C TOMHOCTbIO A0 2 3HAKOB Mocne
3anaTou.

3.12.8. Paamep coOpMUPOBaHHOrO pesepBa Ha BbINMaTy BO3HArpaXgeHWss B TEYEeHMe OTYETHOro roga
YMEHbLUIAETCA Ha CYMMbl HAYUCMEHHOW (NPWU3HAHHOW) 3a40MKEHHOCTM Ha BbINAaTy BO3HarpaXkgeHus
ynpaensaoLwen KoMmnaHuu, crneumannu3vupoBaHHOMY [eno3vuTapuio, ayaumTOpCKOW oOpraHv3aumm, OLEHLLUKY
naeBoro MHBECTULMOHHOrO poHAa 1 nuLy, OCYLLIECTBSAOLWEMY BeleHne peecTpa BnagenbLeB MHBECTULNOHHBLIX
naes ¢oHaa.

3.12.9. Hauncnenue/Bbinnata cymMMbl BO3HarpaKaeHusi YMpaBnslowen KOMMaHUM MOXET OCYLLECTBNATLCSA
WCXOAs1 M3 CTaBKM BO3HArpaxgeHusl, yCTaHOBNEHHOM cooTBeTcTByoWwmM MNpukasom YK.

3.12.10. Pa3mep BO3HarpaxgeHusi cneumanmanpoBaHHOro OEeno3nTapus NaeBoro MHBECTULMOHHOIO doHaa,
nnua, OCyLLEeCTBrAILWEMY BedeHne peecTpa BragernbueB NHBECTULMOHHLIX NaeB NaeBoro WHBECTULMOHHOIO
doHOa onpegenseTca ucxoga M3 Tapudos, NPEeAYyCMOTPEHHBIX B OOrOBOpax Mexay HUMU U YnpaensioLllen
KOMMaHuen.

3.12.11. BbinnaTta YnpaenswLen KOMNaHnen BoO3MeELLEHUss OHOY U3NULLIHE HAYUCIIEHHOMO (BbINSI@4€HHOrO)
BO3HarpaxaeHus OCyLLLeCTBIAETCS 3a CHET COBCTBEHHbIX CPeaCTB.

3.12.12. He ucnonb3oBaHHLI B TeYEHWE OTHETHOro roga pesepB Ha BbIMnaTy BO3HarpaxaeHus NoanexuT
BOCCTaHOBMEHMIO, YKa3daHHOE BOCCTAHOBIIEHME OTpaXaeTcs npu onpeaereHMm CTOMMOCTU YUCTbIX aKTUBOB B
nepBbI pabounin geHb roga, CneayroLero 3a OTYETHbIM.

3.12.13. Pe3epB Ha BbINnaTy BO3HarpaXaeHUs ynNpasnsiowen KOMMaHUM W pe3epB Ha BbIMnaTy npoymnx
BO3HarpaxaeHnn, B criydyae, ecnv pasMmep Takux BO3HarpaxaeHun onpenensercs (puKCMpOBaHHON CYyMMOM
roA0BOIr0 BO3HArpaXaeHus pacCcYMTbIBAOTCA OTAENBHO MO KaXKaoW YacTu pesepBa: eXXeMecsiHHO B pasmepe 1/12
ro4oBoN BeNUYMHbI (PUKCUPOBAHHOIO BO3HArpaXKaeHus:.

3.12.14. B cny4ae Wu3MeHeHUs (UKCUPOBAHHOIO pasMepa BO3HarpaXaeHus pesepB B TakOM Mecsiue
onpegenseTca NpornopLMoHanbHO UCXOAS U3 KOM-Ba KaneHaapHbIX AHEW Mecsua OeNCTBUS Kaxaoro pasmepa

BO3HarpaxageHusa

3.13. WUHble akTUBbLI U 06si3aTenbLCTBa

3.13.1. erﬂMTopCKaﬂ 3ad0JDKEHHOCTb NO CcAesikaM, MO KOTOPpbIM HacTtynuna Haunbonee PaHHAA W3 Aar,
NPU3HaAETCA Ha AaTy nepexoda npasa CcoBCTBEHHOCTU Ha aKTI/IB/yCJ'IyFy (D,eHe)KHbIe Cpeﬂ,CTBa) K CDOHD,y OT Nnnua,
B OTHOLUEHUMN KOTOPOro BO3HUKAET KpeaunTopcCKada 3adOoJnKEeHHOCTb. Hata npeKkpaweHna npu3HaHnAa - aarta
MCMornHeHns1 obsasartenscTe PoHOOM Mo 00roBsopy. CI'IpaBeﬂ,J'IVIBaFl CTOMMOCTb 006s13aTeNnbCTB BKMOYAETCH B

pac4yeT CHA B pasmepe ee octatka Ha gaty onpegenenna CHA. He guckoHTupyeTtcs.

3.13.2. KpeguTtopckas 3ag0mKeHHOCTb MO Bblgavye naeB NPU3HAETCHA Ha AaTy BKIYEHUS OEHEXHbIX CPeacTB
(MHOro MMyLLecTBa), NepedaHHbIX B ONnaTy MHBECTULMOHHBIX Naes, B uMylectso PoHaa. [laton npekpalleHms
Npu3HaHUsa SBNSEeTCHA aTa BHECEHWS MPUXOOHOM 3anucu O Bblgayvye MHBECTUMLMOHHLIX NaeB B peecTp doHAa
corfnacHo oT4eTy pernmctpaTtopa. Cnpaseanuneas CTOMMOCTb 0083aTenbCTB BKIoYaeTcs B pacyetT CHA B pasvepe

ee ocTaTtka Ha AaTy onpeaeneHnst CUHA. He amckoHTUpyeTcs.

3.13.3. Kpegutopckasa 3ag0rmkeHHOCTb Mo BbinnaTe AEHEXHOW KOMMEHcaUMn npu noraweHnm MHBECTULMOHHbBIX
naeB (NeEpeYNCNEHNN OEHEXHBIX CPEACTB) NPU3HAETCHA B AaTy BHECEHUS pacXO4HOMW 3anvMcy O noralleHnmn naes
cornacHo OT4eTy peructpatopa. [lata npekpaweHus npusHaHua - garta BbinnaTbl CyMMbl  OEHEXHOW
KOMMEeHcaumMn 3a UHBECTMUMOHHblE nNanm PoHaa cornacHo GaHKOBCKOW BbinuMcke. CnpaBegnmBas CTOMMOCTb
obsa3atenbCcTB Bkoyaetcs B pacdyer CYA B pasmepe ee ocrtatka Ha pgarty onpegeneHus CYA. He

ONCKOHTUPYETCA.



3.13.4. erDMTopCKaﬂ 3a40JDKEHHOCTb nepen areHtamn no Bblgade, rnoraeHuto n o6meHy MHBECTULMNOHHBbIX
naes MNMNAN® Nnpu3HaeTcda Ha arty OCywleCTBrieHuna onepauun Bbloayvn un (VIJ'IVI) noraweHna naeB B peecTtpe
MHBECTUUMOHHBIX Nnaes MNP no 3asaBke areHTa. I'IperaLu,aeTCQ B AaTy nepevyncrneHna CyMmmbl Ccknaok/HanbaBok
areHTty n3 MNP cornacHo 6aHKOBCKON BbIMUCKE. CﬂpaBeﬂJ’lVlBaFl CTOMMOCTb 0053aTenbCTB BKITOYaEeTCH B pacyeT

CUYA B pasmepe ee ocTaTtka Ha aaty onpeaeneHus CHA. He guckoHTupyeTtcs.

3.13.5. KpeguTtopckas 3af0mKeHHOCTb MO BbiMfaTte OOxOoA4a navlimMkam npu3HaeTcs B AaTy , YKasaHHyl B
Mpasunax poseputenbHoro ynpasrneHus [U®. lMpn otcytctBumn uHpopmaumm B [Mpasunax OY o pate
Ha4YUCreHns JOX04a, B AaTy BO3HMKHOBEHMS 00A3aTenbCcTBa no Beinare goxoaa (B coorseTcTeum ¢ MNpasunamum
posepuTtenbHoro ynpaenennsa MNMU®). N npekpawaeTca Ha gaty MCMOMHEHUA 00A3aTenbCTB yrnpaBnsaloLlen
KOMNaHWen, NoaTBepPKAeHHOW DaHKOBCKOW BbIMMCKOW C pacyeTHOro cyeTa ynpaenstowen komnanmm O.Y. MNS,
a Tawkke B AaTy pelleHns nvua, ocyllecTBnswero npekpawenne NMN®, o nonHom/4acTUYHOM NpeKpaLLeHUm
Npu3HaHWs 00A3aTenbCTB MO BbiMfaTe AOXOA4a B CyYae OTCYTCTBUS (HegocTaTtka) AeHEeXHbIX cpefcTts B [MNO
ans onnaTtbl Takmx obsa3atenscTtB npu npekpaweHnn MNP, CnpaBegnvMBasi CTOMMOCTb 00s13aTenbCTB

BKMtoyaeTtcs B pacyeT CYA B pasmepe ee octaTtka Ha gaty onpegeneHus CHA. He guckoHTupyeTcs.

3.13.6. KpeauTopckasi 3adofmKeHHOCTb nepen  YNpaBrsiiolleid KoMMaHuWei, BO3HMKWas B pesynbTate
MCMOMb30BaHNsA  YNpaBnsioWwen KoMnaHuen COGCTBEHHbIX AEHEXHbIX CPEeACTB ANS BbiNnaTbl OEHEXHON
KOMMeHcauMn BragenblaM WHBECTULIMOHHbIX MaeB Mpu noraweHun u (Mnun) obMeHe MHBECTULIMOHHBLIX Maes,

NPU3HAETCA Ha AaTy nofnydeHnA OeHeXXHblX CpencTB OT yl'lpaBJ'IFHOLU,eﬂ KOMMaHu1 cornacHo 6aHKOBCKON BbIMUCKE.

[aTta npekpalleHns npuaHaHus - gata Bo3BpaTa CyMMbl 3a[0/IKEHHOCTU YNpaensioLwen KOMNaHUM CornacHo
OaHkoBCkOWM Bbinucke. CnpaBegnuBasi CTOMMOCTb 00si3aTenbCTB BkoyaeTcs B pacdeTr CYA B pasmepe ee

ocTaTka Ha gaty onpegenexust CHA. He gnckoHTupyeTcs.

3.13.7. KpeguTtopckas 3ag0/mMKEHHOCTb MO BO3HarpakaeHNaM ynpasnsaioLen KomnaHnm, cneLmanm3ampoBaHHoOMY
[eno3uTapuio, nuuy, OCYLLECTBRSALIEMY BefeHWe peecTpa BnajenbueB WMHBECTUMUMOHHbIX naeB doHaa,
ayoMTOPCKOM  oOpraHusaumn, OLEHLIMKY, a Takke obsizaTenbcTBam MO oOnnate MpovYnx pPacxodos,
OCyLLLeCTBIsieMblX 3a cHeT umyLecTsa MNN® B cooTBETCTBUM C TpeboBaHNAMN OEACTBYOLLETO 3aKkOHOAaTeNbLCTBA
B kayecTBe 00513aTenbCTB, NPU3HAKOTCS:

e Ha gaty onpegenenus CYA MN®. Ecnun obsisatenbcTBa No 4OroBopy He MOryT ObiTb HageXHO OnpeaeneHbl
Ha TaKylo gaTy, TO KpeanTopckasi 3a40MMKEHHOCTb PAcCUUTLIBAETCS METOAOM annpoKkCMMauun, TO eCTb, UCXoas
M3 OaHHbIX O TAKOW 3afd0IPKEHHOCTU, YYTEHHOW B Mecsue, npefwecTtBytowem gate onpegenenvs CYHA (npu
BO3MOXHOCTM €70 MPUMEHEHNS K JAHHOMY BUAY PaCcXOAo0B);

e Ha JaTy BO3HWKHOBEHWSA ODSI3aHHOCTU COrMMacHO YCOBMSM [OrOBOpa, €CIU €CTb OCHOBAHWS OOHO3HAYHO

nonaraTtb, YTO YCIyrv no AoroBopy 6yayT okasaHbl, HO He paHee AaTbl MoNyYeHNs 4OroBopa;

e Ha faTy MONyYeHUs [OOKYMEHTa, MOATBEpKAalLero BbiNOMHeHWe paboTt (okasanusa ycnyr) MNUAD no
COOTBETCTBYHOLLMM JOrOBOpPaM UMM B COOTBETCTBUM € npasunavu Y MN®.  [aTton npekpalleHns npusHaHms
B Ka4eCcTBe KpeaMTOPCKOM 3a00/MKEHHOCTY SIBMSIETCA AaTa NepeyYnCrieHnst CyMMbl BO3HArpaXKaeH!U U pacxogos

¢ pac4yeTHoro cyeta NN cornacHo 6aHKOBCKOW BbIMMCKE.

HaTon npekpalleHna nNpusHaHnAa ABnAeTCA Oata nepeducrieHnA CyMMbl Bo3Harpa>|<,quv||7| n pacxoagos C

pac4yeTHoro cyeTa MNP cornacHo 6aHKOBCKOW BbIMUCKE.

CnpaBe,u,nleaﬂ CTOMMOCTb 00s13aTenbCcTB Mo Bbinnate BO3Hana)KD,eHI/IIZ M pacxogoB, CBA3aHHbIX C

OooBepuTernbHbIM ynpaBsieHnem, npu3HaeTtca B CymMmMme, He I'IpeBbILIJaI'OLLI,eﬁ npenenbHo ﬂOHyCTMMbIVI pasmep



BO3HarpaxaeHnin Ha paty npusHaHua B cooteBeTcTBuM ¢ [Mpasunamu AY [MU®, a Takke B Cymme, He
npeBbilaoLLen chopMUPOBaHHBLIN pPe3epB Ha MPU3HAHUSA COOTBETCTBYHOLLEro BO3HarpaxaeHusa (B crnydae

hopMMPOBaHMS TAKOro pe3epsa).

B cnyuae, ecnu B pacuet CHA NN BkntoveH pe3epB Ha BbinNnaTy BO3HarpaXKgeHuin, annpokcuManms BENNYMH,

oA KOTopble NPOUCXOANUT hopMMpPOBaHME pesepBa, He TpebyeTcs.

CI'IpaBeLI,J'IVIBaFl CTOMMOCTb YKa3aHHbIX HWXe obsizaTensCcTB onpenendaeTca Ha OCHOBaHWM  OOKYMEHTOB,

noaTBEepXXAaoLLMX OKa3aHHble YCnyry (annpokcumMaums He NpuMeHsieTcs):
e pacxofpbl No 06CnyxMBaHMIO BAHKOBCKNX CHETOB (BKIHOYas BamnOTHbIA KOHTPONb);

e pacxogbl no onnare ycnyr OpFaHI/I3aLI,I/IIZ Nno COBepLIEeHNo caenokK n O6CJ'Iy)KVIBaHVIIO CYEeTOB B TakKuX

opraHm3aumnax;

® pacxoabl TpeTbuxX Inud, onjladymnBaeMblX B  COOTBETCTBUMM C  OOroBOpoOM 06 okasaHun ycnyr

cneunann3npoBaHHOro Aeno3nTapud,
® UHbI€ pacxoabl.

3.13.8. KpeguTtopckasa 3agormKeHHOCTbL NPU3HAEeTCa B pa3Mepe ee ocTaTka Ha faTy onpegerieHnst CToMMOoCTur

YMCTbIX aKTUBOB. He ONCKOHTUPYETCA.

3.13.9. KpeguTtopckas 3agoSmKeHHOCTb MO yniate HanoroB 1 Apyrmx 00s13aTenbHbIX NaTexen 13 umMyLLlecTea
MN® npuaHaeTca Ha gaTy BO3HUMKHOBEHWNS 00s13aTenbCTBa Mo Bbinfare Hanora v (Mnm) obsisaTensHoro nnartexa,
COrnacHoO HopMaTMBHBLIM MpPaBoBbIM akTaMm Poccuiickon ®epepaumm n (unn) gorosopy. [aton npekpaiieHus
NPU3HaHWS ABNSIETCA AaTa NepeyncrneHmsi CyMMbl Hanoros (06s13aTenbHbIX NnaTexen) ¢ pacyeTHoro cyeta NNO®
cornacHo 6aHkoBCKoW Bbinucke. CnpaBeanimBas CTOMMOCTb 06513aTeNbCTB BrIItoYaeTcs B pacyeT CHA B pasmepe

ee ocTaTka Ha gaty onpegeneHus CHA. He anckoHtupyeTtcs.

3.13.10. KpeguTopckas 3agosmKeHHOCTb MO cAenkam Kynnu — npogaxku aktneos MO (3a ncknioveHnem caenok
Kynnu-npogaxu LeHHbIX Oymar) n nepegada aktmeoB [MN® B apeHnay. Kputepuem npusHaHust KpeamTOpCKON
3aJ0MMKEHHOCTY SIBMSETCA AaTa NonyYeHns OeHEXHbIX CPEACTB Ha pacdeTHbIn cyeT NUD cornacHo GaHKOBCKOWM
Bbinucke. Kputepuem npekpalleHns nNpu3HaHus SBNSETCs Aata MpekpalleHust obs3aTenbCTB  COornacHo
ycrnosuam gorosopa. CnpaBefnvBas CTOMMOCTb 00s3aTenbCTB BkMovaeTcs B pacyeTr CHA B pasmepe ee

ocTtatka Ha gaty onpegeneHua CHA. He auckoHtupyeTcs.

3.13.11. B cnyyae npuMeHeHWss METOAOB anmnpoKCMMauuK, 3ad0SPKEHHOCTb HaducnseTca 6e3 ydyeta HOC B

COCTaBe TaKoW 3af0STKEHHOCTU.

3.14. OnpegeneHne CTOMMOCTU UMYLLECTBA, nepegaHHoOro B onnaty MHBeCTULMOHHbLIX NaeB PoHaa.

e CTOMMOCTb MMYLLIECTBA, MEpPeaaHHoro B onnaTy MHBECTULMOHHLIX Naes MNMN®, onpeaenseTcs B COOTBETCTBUK
¢ TpeboBaHmsamn depepanbHoro 3akoHa «O6 MHBECTULMOHHBLIX POHAAX», MPUHATBIX B COOTBETCTBMM C HUM

HOpMaTMBHbIX aKTOB, TpeboBaHuaMKN YkasaHus u MNpasunamu onpegenexHms CHA.

Hdata, no cocTosiHMO Ha KOTOpPYK onpegendeTtca CTOMMOCTb UMyLleCTBa, nNepeaaHHoro B onnaty
WHBECTULMNOHHBbIX NaeB MNP, He MoxeT ObITb onpeaerneHa paHHee gartbl nepegadn Takoro nMmyLlecrtsa B onnarty
MHBECTULUMOHHbLIX NaeB, 3a UCKITKYEeHNEM CllydaeB onpeneneHnda CTOMMOCTU MMyLleCTBa, nepeaaHHOoro B onnary

MHBECTUUNOHHBbIX Nnaes MNP, Ha OCHOBaHUK OTYETa OLEHLMKA.



Hdata, no cocTosiHMO Ha KOTOpPYK onpegendetca CTOMMOCTb UMylleCTBa, nNepeaaHHoro B onnaty
WHBECTULMNOHHbIX Naes NN®, Ha ocHOBaHMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex mMecdaueB 00 OaTbl

nepenadun Takoro nmyuiecrtea B onsfiaty MHBeCTULMOHHbIX NaeB MnAo.

e CToMmOCTb MMyLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHBLIX Naes NN®, onpeaensieTcs No COCTOAHMIO

Ha 23:59:59 Ha paTy nepefaym MMyLLecTBa B ONnnaTy MHBECTULMOHHLIX naes NN,

4. Topsanok KOHBepTaLMm CTOMMOCTEN, BblpaXeHHbIX B O4HOW BanioTe, B APYryo BanoTy.

CToMMOCTb aKTUBOB 1 00A3aTeNbCTB, BblpaXkeHHasi B UHOCTPaHHOW BarntoTe, NpMHuMaeTtcs B pacyeT CHA B
Bantote onpegeneHna CHA B cootBeTcTBMM C [Npasunavm OY MNMNO, gencteyoWwnMmn Ha gaty onpegeneHus
CYA, no kypcy LleHtpanbHoro baHka Poccuiickon depepaummn Ha gaty onpegeneHus nx cnpaBensimBon
CTOMMOCTMW.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccunckon ®egepaumm He yCTaHOBMEH KypC MHOCTPaHHOW BanioTbl,
B KOTOPOW BbIpa)XeHa CTOMMOCTb akTMBOB (0bs3aTenbCcTB), K BantoTe onpegeneHnsa CHA B COOTBETCTBUM C
Mpasunamun Y NMUNO, pgercteyowmmMm Ha gaTy onpegenennss CHA, To MCNonb3yeTcsa COOTHOLLEHWE MEXOY
KypPCOM WMHOCTpaHHOW BantoTel 1 Bantoton onpepenenvs CHYA B cootBeTcTBUM C [lMpasunamu Y MU,
JencTeyloWwMMM Ha gaty onpepeneHus CYA, onpepensiemoe Ha OCHOBE CMOT Kypca 3TUX BamnoT Mo
OTHOLLEHNIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-

KYpC MHOCTpaHHOW BasnoTbl, onpeaerneHHol Yepes amepukaHckuii gonnap (USD)).

5. Mopspok yperynupoBaHUA pa3Hornacuii mexay Ynpaensiolen KomnaHven n
Cneunanu3npoBaHHbIM Aieno3nuTapuemM npu onpeaeneHMm CTOUMOCTH YUCTbIX aKTUBOB.

Mpu oOGHapyXeHUM pacXOXOEeHW B pacvyeTe CTOMMOCTM YUCTbIX akTMBoB doHAa, NpPOoV3BeOEHHbIM
CneunanuampoBaHHbIM Oeno3uTapreM U YNpaensioLwen KoMmnaHuen, YnpaensioLwen KoMnaHum Heo6xoaumo B
KpaTyanlmMii CpoK NPeanpuHSATL BCE HeoOXoaMMblE Mepbl ANS YPErynMpOBaHWS BO3HUKLIMX Pa3HOrMacuii.
CTopoHbl BnpaBe notpeboBaTb Apyr y Apyra niobble OOKYMEHTbI (UMM KX KOMUW), MOATBepXAawLme qakTol
HanpaBneHWs/MoNny4YeHNsl PacropsXkEHI MO cYeTaM, a Takke UHblE [OKYMEHThI, HEOOX0AMMbIE A1 BbISCHEHUS
MPUYMHBI U YCTPaHEHUS! 0GHAPYXEHHBIX PACXOXAEHNI.

B cnyyae He OOCTWXEHWUSI YpEerynmpoBaHWs pPacXOXOEHU B pacyeTe CTOMMOCTM YMUCTbIX akTueoB ®oHAa,
CneumanuanpoBaHHbIii Aeno3nTapuii 1 Ynpaensiowas KOMMNaHUs COCTaBMNSAT akT O MPUYMHAX PacxoXaeHus
JaHHbIX B CnpaBke 0 CTOMMOCTU YNCTHIX aKTUBOB.

Mpu oGHapyXeHUM pPacxXoXOEHWU B pacyeTe CTOMMOCTY YNCTbIX akTMBoB PoHAA, cneunanuavpoBaHHbIN
denoavTapuii n3eewaet BaHk Poccun 0 HEBO3MOXHOCTU MPOM3BECTM CBEPKY PacyeToB CTOMMOCTM YUCTbIX

akTueoB PoHaa.

6. Mepecyer CHA.

B cnyyae nameHeHVs1 OaHHbIX, Ha OCHOBaHWM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB,
CTOMMOCTb YNCTbIX aKTUBOB MOASIEXMUT nepepacyeTy. Ecnm BbIsBNEHHOE OTKIOHEHNE NCMOMNb30BaHHON B pacyeTe
CTOMMOCTM aKkTuBa (0bsa3aTtenbcTsa) coctaenset meHee Yem 0,1% koppekTHon CHA, u otknoHeHne CHA Ha atoT
MOMEHT pacyeta coctaensieT meHee 0,1% koppekTHon CHA, Ynpasnstowas komnanus n Cneumann3npoBaHHbIN
Aeno3ntapuin onpeaensoT, He NPUBENO N BbISIBIIEHHOE OTKIMOHEHWE K NOCMEAYIOWNM OTKITOHEHMSAM, B 4acTu
MCMOMb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (obsizatenbctBa) u CYA, cocraensawowmm meHee 0,1%

koppekTHor CHA n He npoussogat nepecyeT CHA 1 pac4yeTHON CTOMMOCTW OOHOIO MHBECTULIMOHHOIO Nas, Yncna



MHBECTULMNOHHBLIX NMaeB Ha JIMLUEBbIX CHETaxX BlagerbLeB. lepaBnmou.l,aﬂ KOMNaHnAa mn CI'IeLI,VIaﬂI/I3I/Ip0BaHHbIIZ

,u,en03|/|Tap|/||7| 0053aHbI NMPUHATb Mepbl And npeaoTBpalleHna ero noBTOpeEHUA.



MpunoxeHue Ne1

MeTon npuBeAeHHOM CTOMMOCTU OyAyLLMX OeHEXHbIX MOTOKOB

1. dopmyna npuBedeHHOW CTOMMOCTU ByAyLIMX AEHEXHbLIX MOTOKOB U NPUMEHEHNE

anBe,D,eHHaFI CTOMMOCTb 6y,D,YLIJ,VIX OEHEeXHbIX MNOTOKOB, YKa3aHHad B HacCToAweM NpUioXeHuu,

paccuyMTbIBAETCA OS89 CneayoLmx akTMBoB (06583aTenbCTB):

e [1eno3nTbl B KPEAMTHBIX OPraHn3aumsix B Cny4vasix, ykasaHHbix B . 3.2
e OObdA3aTenbCcTBa NO 4OroBOpaM apeHabl NofyyYyeHHoW Ha cpok Bonee 1 roga (monrocpoyHas apenaa, rae
MAN® - apeHgaTop)

dopmyna pacyéta NpMBEAEHHON CTOMMOCTU ByAYLUNX OEHEXHbBIX NMOTOKOB:

S P
_ n
PV = 2 : (1+ -r)Dn/365
n=1

roe:
PV — cnpaBeanuBas (npmBegeHHas) CTOMMOCTb akTuea (obs3arenscrTea);

N — KOnMM4ecTBO AeHEeXHbIX MOTOKOB [0 [faTbl MoraweHusa aktusa (O6F|3aTeJ'IbCTBa), Ha4ynHaa C AaTtbl

onpegenennsa CYA;

P — cymma n-oro eHEXHOro noToka (MPOLEHTLI 1 OCHOBHasi CymMa);

N — NOPSAKOBLIN HOMEP OEHEXHOro NOToKa, HauMHas ¢ Aatbl onpeaenenmss CHA;

Dn — KONnM4yecTBO AHen OT AaTbl onpegeneHns CHA oo gatbl N-0ro AeHEXXHOro noToka;

T — CTaBka ANCKOHTUPOBaHUA B NpoLEeHTax roaoBblX, onpeaeneHHasa B HaCcToALleM NpUunoXxXeHnn.

2. [Nopsagok onpeneneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHexxHble NOTOKK, BKMNtoYas I'IpOLI,eHTHbIIZ 00X04, pacCHNTbIBAaKOTCA B COOTBETCTBMU C YCIlOBUAMK OOMoBOpa,
[aToON OEHEeXHOro MnoToKka cYMTaeTcs oXxugaemas gara, Ha KOTOPYKO MMaHUpyeTCA NoCTynneHne OeHEeXHbIX
CpeacTs, COOTBETCTBYOLWaa gaTe OKOH4YaHuA N-oro nepmnoga (38 UCKINOYEeHneM criy4aeB 4O0CPOYHOro noraieHmnsa

OCHOBHOIo ,u,onra).

CyMMbI OEHEXHbIX MOTOKOB pPacCHUTbIBAKOTCA C YY4E€TOM Kanutanum3aunn npoueHTHbIX O0X0oA40B, e€Clin 3TO
npenycmMmoTpeHo ycrnosnAaMn gorosopa.

Mpadmk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B CNyyae:

. BHECEHUSI U3MEeHEHWIA B OroBop (B TOM YMCHe B HaCTU M3MEHEHMST CTaBKM MO JOroBOpY, CpokKa

[AencTBus oroBopa, NeEpUoaNYHOCTY UMM CPOKOB BbiMaThl MPOLIEHTHbIX [OXO0A0B),

. N3MeHeHNAa CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOIo AOCPOYHOro noraweHna oCHOBHOIro



aonra, ecnv oHo He Bbino y4TeHo B rpadmke).

[nsa yyeTta B cnpaBeanMBon CTOMMOCTM 0BecLeHeHMs Mo Aeno3nTy (BKNaay) Npon3BoamnTCs KOPPEKTUPOBKa
BENUUMHBI OXMAAEeMbIX AeHEeXHbIX NOTOKoB ( P ) B cooTBeTcTBIUM C MpUnoxeHnem Ne2.

3. [lepunoaomyHOCTb onpedeneHns cTaBkn AMCKOHTUPOBaHUS

CraBka ONCKOHTMPOBaHUA onpenendetcad no COCTOAHUKIO Ha KaxXayw AdaTty onpeneneHud cnpaBe,u,nleon

CTOMMOCTH, BKIo4as:

e [aTy NepBOHAYarbHOro NpM3HaHUS akTMea (06a3aTensbCcTBa);

e [aTy Hayana NPUMEHEeHNs N3MEHEHMI 1 JOMONHEHM B HacTodAwme [NpaBuna onpeaenexHnst CHA B yactu

N3MEHEHVS BUAa PbIHOYHOM CTaBKM NOCne nepBoHa4YanbHOro NpM3HaHna aktuea (0b6a3aTenbcTea);

e [aTy NAMEeHEHUA KntoveBor ctaBku baHka Poccuu, nocne nepBoHa4arnbHOrro NpmM3HaHUAa akTuea

(obsaizaTenbcTBa).

4. [lopsagok onpegeneHnsa CTaBkm AMCKOHTUPOBaHMSA AN Aeno3uTta

CrtaBka ONCKOHTM poBaHUA paBHa:

1. craBke, I'Ipe,D,yCMOTpeHHOIZ JOroBopom B Te4eHne MmakCmmalibHOro cpoka, ecrnn ee 3Ha4eHne HaxoanTcsa B
npegenax gnana3oHa konebaHuin prHO‘-IHOVI CTaBKM HaA rOPU30OHTE 3 mecsueB c y4eToM nocnegHen paCKprTOVI
CTaBKW.

[nana3oH pbIHOYHbIX CTABOK onpeaensaeTcs B npeaenax (BKIoYMTENbHO):
e OT MUHUMAarbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHMIO PbIHOYHOW CTaBKM Ha ropn3oHTe 3 MecsALEB C
y4eTOM MOCNEeAHEV PacKpbITON CTABKW, YMEHbLIEHHOMY Ha BENUYUHY CIPEAA (Tyu aun)»

e [0 MakCumaribHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOW CTaBKM Ha rOpn3oHTe 3 MeCSLEB C
y4eTOM MOCNEeAHEeN packpbITON CTaBKW, YBETMYEHHOMY Ha BENMYUHY CNPEAA (T maxc)-

Cnpe/:l, (p,onycmmoe OTKJITIOHEHUE B MNMpouUeHTax OT 3Ha4eHUA prHO‘-IHOIZ CTaBKVI) yCTaHaBIIMBAETCA B pa3mepe
CTaHOapPTHOro OTKIIOHEeHue (O‘) PbIHOYHbIX CTaBOK HaA rOpU30OHTE 3 MecsiueB ¢ y4eToOM nocrnegHen paCKprTOIZ
prHO‘-IHOIZ CTaBKU U ornpeaendeTcd no d)opmyne:

Z?:l(riabmi - riabn—l)z .

o = OKPYTJI( 5 i2)
roe:
0 — CTaHZapTHOE OTKMOHEHWE PbIHOYHBIX CTABOK;
Toum; — 3HAYEHUE PLIHOYHON CTaBKM;
Toun — CPEAHEE 3HAaYeHNe PbIHOYHOW CTaBKM U3 reHepasibHOM COBOKYMHOCTM PbIHOYHBIX CTaBOK 3a 3 Mecsua.

3HayeHne o paccynTbiBaeTCcA 0e3 NPOMEXYTOYHbIX OprFﬂeHVIVI N COOTBETCTBYET 3Ha4YeHUKD B MPOLEHTax,
OKpYyrrneHHomMy o 2 3HaAKOB nocre 3ansaToun.

CTtaBka no 00roBopy (ruor) NMPUMEHAETCA B Ka4eCTBE CTaBKMN AUCKOHTUPOBAHUA, €CIn cobntopaetcs ycnosue:



(‘ri:)bIH.Ml/lH - 6) < Thor < (TbeH.MaKC + G)

B KauecTBe pbIHOYHbLIX CTaBOK Afsi OEMO3UTOB MPUMEHSAKTCA 3HA4YEeHUS CpeOHEB3BELUEHHbLIX MPOLEHTHbIX
CTaBOK MO MPMBMEYEHHbIM KPEAMTHBIMW OpraHM3auusMm Bknagam (4enosmtam) HecpuHaHCOBbBIX OpraHn3auun B
pyonax W MHOCTPaHHOW  BaroTe, packpbiBaemblx Ha odwmumnanbHom canTe bBaHka Poccun
(http://www.cbr.ru/statistics/?Prtid=int_rat&ch=PAR_11965#CheckedItem).

VMcnonb3ylTca cpegHeEB3BELLEHHbIE CTaBkM B pPybrnsix M WMHOCTPaAHHOW BanioTe, packpbiBaeMble Ha
odmumansHoMm cante baHka Poccuu B uenom no Poccuiickon ceaepaunn.

CpeaHeB3BelleHHbIE CTaBKM OMPEAEenstoTCA C MCMNOMb30BaHMEM LUKarbl (pa3BepHYTOM), BKIOYaOLLEN
no3nLnu:
e 1o 30 gHen, kpome 0o BOCTpebOBaHMs
e 0T 31 go 90 KaneHgapHbIX OHEN;
e 0T 91 go 180 kaneHOapHbIX AHEN;
e 0T 181 kaneHgapHbIX gHen 0o 1 roaa;
e 0T 1roga po 3 ner;
e cBblwe 3 net

PbIHOYHOWM CTaBKOW B OTHOLLEHMM OEN03UTa SBMSIETCS 3HaYeHNe cpeaHEB3BELLEHHOWN NPOLIEHTHOM CTaBKKU 3a
Mecsl, Hanbonee Gnm3kon K gate onpedeneHvusl crnpaBeanMBOM CTOMMOCTW, B BantoTe, COOTBETCTBYHOLLEN
BanioTe Aerno3vTa, Ha CpPOK, COMOCTaBUMbIA C OXMAAEMbIM CPOKOM pasMeLLeHUs, pacCYMTaHHbIM OT AaThl
onpegeneHns cnpaseniMBoi CTOMMOCTM.

Ecnm HanbBonee no3gHAs cpegHeB3BeLUEHHas MPOLEHTHasa CTaBKa, packpbitTas Ha canmte baHka Poccun,
paccuuTaHa paHee 4eM 3a Mecsl, OO0 AaTbl OnpederieHvst CrnpaBeanvBOM CTOMMOCTU, PbIHOYHas CTaBka
noanexuT aHanudy Ha HeobxoouMOCTb KOPPEKTUPOBKM (CM. pasgen 6. [Nopsagok KOppekTUPOBKN PbIHOYHOW

CTaBku HacTosLwero MNpunoxeHus).

2. PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAHHOW HA U3MEHEHME KIMHOYEBOWM CTaBKW, ECNN CTaBka No 4OroBOpY
BbIXOAMUT 3a rpaHuLbl AMana3oHa PbIHOYHbIX CTaBOK (CM. MYHKT BbILIE), UMM €CNK CTaBKa Mo JOroBopy He
yCTaHoBseHa.

MopanoK KOPPEKTMPOBKM PbLIHOYHOWM CTaBKM Ha W3MEHEHWE KMYEeBOW CTaBkM onuvcaH B pasgene 6

HacToswero MpunoxeHus.

5. MNopsnok onpeaeneHvs CTaBkW AVCKOHTMPOBaHUS ANs AonrocpoyHoi apeHabl (MNP - apeHaaTop)
CTaBka AUCKOHTUPOBaHMWS paBHa:

1. cTaeke, NpedycCMOTPEHHOWN JOroBopOM apeHapi
2. PbIHOYHOW CTaBKe, CKOPPEKTMPOBAHHON Ha U3MEHEHWE KITHOYEBOW CTaBKK, B Criy4ae, ecri cTaeka no

[OroBOpY He yCTaHOBIeHa.

[MopsaoK KOPPEKTUPOBKU PLIHOYHOW CTaBKM Ha M3MEHEHWE KINioYeBo CTaBKU ONMcaH B pasgere 6 HacTosLero
MpunoxeHus.
B kauecTBe pbIHOYHbLIX CTABOK AMs LOMrOCPOYHON apeHObl NMPUMEHSATCH 3HaYeHUs CpeaHeB3BeLLEHHbIX

NMPOUEHTHbIX CTaBOK NO KpeauTtam, npeaocrtaBrneHHbIM KpeauTHbIMKM  OpraHn3aumnammn HerI/IHaHCOBbIM


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

opraHusauusm B pybnsix U MHOCTPaAHHOW BantoTe, packpbiBaemble Ha odmumnanbHom cante baHka Poccuum
(http://mwww.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_ 11965#Checkedltem).

PblHOYHOM CTaBkOM B OTHOLUEHUW [ONTOCPOYHON apeHabl SBMSETCS 3Ha4YeHWe CpeaHeB3BELLEHHON
NPOLIEHTHON CTaBKWN 3a Mecsl, Hanbonee OnMskon Kk gaTe onpeneneHvst cnpaBeasiMBori CTOMMOCTU, B BanioTe,
COOTBETCTBYIOLLEN BasoTe JOroBopa apeHdbl, Ha CPOK, CONOCTaBMMbIN CO CPOKOM, OCTaBLUMMCS Ha OTYETHYHO

[aTy 40 OKOHYaHMS cpoka JoroBopa apeHbl.

6. [lopsaoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM

(YkasaHHbIU nopsi0oK ucronb3yemcss moJsibKO 8 cllydae, €Criu 8 KavYecmee pPbIHOYHOU cmaeKu ebibpaHa
cpedHesg3gselweHHass cmaeka baHka Poccuu)

Ecnmn nocneaHss packpbiTas Ha canTte baHka Poccumn cpegHeB3BeLLeHHAs CTaBka paccyMTaHa paHee Yyem 3a
MecslL 0O [AaTbl onpefeneHusi CnpaBednvBOM CTOMMOCTM akTuMBa (obsi3aTenbcTBa), ONnsl OnpeaerneHust

HeobxoauMocTu KOPPEKTUNPOBKN prHO‘-IHOVI CTaBKN NpuUMeHAeTCA CJ'IGD,yIOLLI,VIVI noaxon:

e KntoveBas ctaBka baHka Poccun, gencreoBasluasi Ha nocreaHuin pabovnin geHb Mecaua, 3a KOTOpPbIN
onpegeneHa cpegHeB3BeLLEHHasa CTaBKa, CPaBHMBAETCS C KIOYeBOWn cTaBkon baHka Poccuun, gencreytrollen Ha
[aTy onpeaeneHns cnpaBedfiMBoi CTOMMOCTH;

e ecnu Kno4yeBas cTaBka BaHka Poccum He nameHnnacb 40 MOMEHTa onpeaeneHns cripaBeniuBoM
CTOMMOCTM, B KQYECTBE PbIHOYHONM CTaBKU NPUMEHSETCA NOCNeOHsA packpbiTas cpeaHeB3BeLleHHas CTaBkKa;

e ecnu KnoYeBas cTaBka baHka Poccum nameHunachb 4o MOMEHTa onpeaeneH1s cnpaBeanvMBoi CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKU NMPUMEHSIETCS NOCMNEeHAS pacKpbiTas cpeaHeB3BeLleHHas cTaBka, KoTopas
KOPpPEKTMPYETCS NPONOpLIMOHanbsHO nameHeHunto Knrouesol ctaBkmn BaHka Poccun, T.e. 3HaueHne pbIHOYHOM

CTaBKN U3MEHSETCS B TOW e nponopunn, B Kakon M3MeHuachb Knioyesasi ctaBka.


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

MpunoxeHue Ne2

MeToauka onpepeneHus cnpaBeasiMBo CTOMMOCTM aKTUBOB C Y4eTOM KpeAUTHbIX PUCKOB.

O6Lwue nonoxeHus

OueHka KpeaMTHOro pucka Ucnonb3yeTcs Afsi pacyeTa cnpaBeanmBoi CTOMMOCTY akTuBoB. [Mpu aToMm, B
3aBMCUMMOCTU OT CTEMNeHW BNUSHWUA KpeAMTHOIO pMcka Ha cripaBesiMBYH CTOMMOCTb, aKTUBbI KNaccuduumpyoTcs

Ha criegyolime cTaguu:
e CTaHgapTHble (6e3 npuaHakoB obecLeHeHUns);
» obecueHeHHble (6e3 HacTynneHus gecdonTta);
*  aKTuBbI, HaxopasLmecs B feconTe.

I'Iepequb aKTUBOB, VICI'IO.I1I::3y9MbII7I AnA yKa3aHHbIX ctagumn 3aA40JKeHHOCTHN, cnpaBegunBas

CTOUMOCTb KOTOPbIX KOPPEeKTupyeTCcsa Ha pa3mMmep KpeautHoOro pucka:

CtaHaapTHble akTUBLI (63 NpM3HaKoB 06ecLeHeHuns ), a MMEHHO:

e npaea TpeboBaHMs M3 OOroBopa 3arimMa U KpeauTHOro goroesopa (B cnyvae ecnu 3avmogaBueM Mo
aoroeopy BeicTynaet doHA);

e pebuTOopcKkas 3a0omMKEHHOCTb (B Criydae OnpederneHvs cnpaBensiMBoi  CTOMMOCTU  Takowm

3a[10IXEHHOCTU C UCTONb30BaHMEM METOAa NPUBEAEHHON CTOMMOCTU ByayLLIMX OEHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonrta), a MMEHHO:

e [leHeXHble CPEeACTBA Ha cYeTax U BO BKNagax;

e [0nroBble UHCTPYMEHTHI (B Criydae OTCYTCTBUS LIEH OCHOBHOTO PbIHKA, MO3BONSAOWMX ONpeaenuTb
cnpaBeanvBylo CTOMMOCTb Ha aaTty onpeaenerHus CYA);

e npaBa TpeboBaHMS N3 KPEAUTHBLIX JOrOBOPOB M LOMOBOPOB 3arima (B cny4vae, ecnv 3anmoaBLem Mo
porosopy BeicTynaet OoHA);

e [aebutopckas 3aJ0KEHHOCTb;

e aAKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHUM OTYeTa OLEeHLLMKA (C yY4ETOM MONOXEHUN,

YCTaHOBJIEHHbIX B Pasgene 7 HacTosLlero np|/|n0>|<eH|/|$|).

AKTUBbLI, HaxoasLwWuecs B .qed»onTe, a MUMEHHO:

e BCe BMAbl akKTBOB, HaxogdLlnecs B ,u,ecbonTe.

Ons uenein HacTosiWEerd METOOMKM, KOHTpareHTbl — WHOMBUAYyanbHble nNpeanpuHUMaTenu

MPUPaBHUBAIOTCS K KOHTpAreHTam — M3nyeckum nmuam.

TepMVIHbI n onpeageneHusd, ncnorfb3yemMblie B HAaCTOsLEeM an.HO)KeHVIVI

KpeanTHbIN pPUCK — pUCK BO3HMKHOBEHUS MOTEpb B pe3ynbTaTe HEeWUCNONHEeHUst 00s13aTenbCTB
KOHTPareHToM (SMMTEHTOM) 06s13aTenbCTB, @ Takke B pe3ynbTarte U3MEHEHUS OLEHKM KpeauTocnocobHOCTM

(KpeouTHOro prcka) KOHTpareHTa (3MUTEHTA).

BespuckoBas cTaBka:

e B poccumnckux pyonsx:




Ona 3a00mKeHHOCT CO CPOKOM A0 MOoralleHusi, He NpeBbilalowmm 1 KaneHdapHblii AeHb — cTaBka
Mosprime?;

CraBka, onpepensiemas u3 G-kpuBol (KpuBoM 6eckynoHHo AoxoaHocTu MockoBckon Bupskn?),
NMOCTPOEHHOW MO POCCUNCKNM rOCYAAaPCTBEHHBIM 00MMraumsam - Ans 3af0iMKEHHOCTH CO CPOKOM A0 MoralleHus,

npeBbIaloWmM 1 kaneHaapHbIn OeHb.
[na uenen pacyeta 6€3pUCKOBON CTaBKM UCMONb3YOTCSA CReayoLmne OKpYrieHust:
3Ha4veHne cpoka CTaBku onpegenseTcsa 40 4 3HaKOB Mocne 3ansTou;

MToroBoe 3Ha4yeHMe CTaBku onpenenseTcsa 4o 2 3HaKoB Mocrne 3ansToun.

e B amepukaHCKux gonnapax:

[ns 3a00MKEeHHOCTM CO CPOKOM [0 NoralleHusi, He npesbiluarwyM 1 KaneHgapHbIi OeHb — cTaeka
SOFRS;

[ns 3a0omkKeHHOCTK co CPOKOM [0 norawieHnsa cBbille 1 KarneHgapHoro gH4A, HO He MnpeBblllaloLlwmnm 30
KaneHaapHbIX OHen — MHTEpNnonAunA CTtaBkM MexOy 3Ha4YeHUEM CTaBKU SOFR u craBkon no aMEpPUNKaHCKUM

rocyaapCrtBeHHbIM LLEHHbIM 6ymaraM4 Ha CpPOK 1 mecau.

CraBka, nony4awLwiadaca MEeToaoM  JIMHENHON nHTEepnondaunn CTaBOK MO aMepUnKaHCKUM
rocyaapCrtBeHHbIM obnuraumsam, - Onst 3a00fMKEHHOCTU COo CPOKOM A0 noraweHund, npesBblillarwnm 30

KaneHaapHbIX OHEen.

e B empo:

[ns 3agormkeHHOCTU CO CPOKOM [0 MoralleHusl, He MnpeBbillalwyM 1 KaneHgapHbli eHb — cTaBka
ESTRS;

[na 3agonmkeHHOCTM CO CPOKOM A0 MoralleHns cBbilwe 1 KaneHaapHoro AHsl, HO He npesbiwatowmm 90
KaneHgapHbIX OHEN — WHTEPnonsAuus CTaBkM Mexay 3HadeHuem ctaBkm ESTR u ctaBkonm no obnuraumsim

€BpO030HbI ¢ peiTuHrom AAAS Ha cpok 3 mecsaua.

CraBka, nony4yawwadaca MeTogoM NNHENHON nHTEepnondumMn CcTtaBOK MO obnurauusm €BPO30HbI C

pentuHrom AAA, - anga 3ag0MmMKEHHOCTM CO CPOKOM A0 noralleHus, npesbiwarowmnm 90 kaneHaapHbIX gHEN.

®opmyna 1. Popmyna NMHENHON UHTepPNONALUN

L http://www.mosprime.com/
2 https://www.moex.com/s2532
3 https:/Mww.sofrrate.com/

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

5 https:/imww.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html

6

https://www.ech.europa.eu/stats/financial markets and interest rates/euro _area yield curves/html/index.en.ht
ml



http://www.mosprime.com/
https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RK, in,eciu Dy, < D
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RKpnmar.ecniu Dy, = Doy

roe:

Dm - Cpok Ao noraweHud MHCTPpyMEeHTa m B rogax (Ol'lpeﬂ,eﬂﬂeTCFl C TOYHOCTbIO [0 4 3HaKoB nocne

3andaTon);

Dmin, Dmax - MUHMManbHbIN (MakCMMaribHbIN) CPOK, Ha KOTOPbIN ONpeaeneH ypoBeHb NPOLEHTHbIX CTaBOK
OecKynoHHOM [OXOO4HOCTM MOAXOAALWMX (peneBaHTHbIX) TOCY4apCTBEHHbIX LUeHHbIX Oymar, B rogax

(onpepensieTca ¢ TOYHOCTBIO A0 4 3HAKOB MOCIE 3ansaTon);

Vi1, Va — Hambonee 6nmskmini Kk Dm CPOK, Ha KOTOPbIA WM3BECTHO 3HAYEHME KPUBOW BeCcKyrnoHHON

[OXO4HOCTU, He NpeBbiwarLwmi (NpesbiwatoLmin) Dm, B rogax;

RK(T) — ypoBeHb NpOLIEHTHbIX CTaBOK Ans cpoka T, rae T MoxeT npuHumaTth 3HadeHus V-1, V+1, Dmin,

Dmax.

PD (BeposATHOCTL AedhonTa) Mo aKTUBY — OLIeHKa BEPOSATHOCTU HAcTynneHust cobbiTusa aedonTa.

Mopsigok onpenenenuns PD ycTtaHoBNeH B pasgene 4 Hactoswero MNMpunoxexus.

LGD (loss given default) — oueHka ypoBHSA NoTepb B criyqae HacTynneHus gedonrta. PaccuntoiBaerca
€ y4eToM obecneyeHns No 0b6s3aTensbCTBy, BKIOYAs 3anor, nopy4YuTenscTeo 1 T.n. MNopsaok onpegenernnsa LGD

YCTaHOBIEH B pasgere 5 HacTosiero MNpunoxeHus.

CoR (Cost of Risk, cToumMocTb pucka) — 4ons oXxXnaaeMblX KpeauTHbIX YObITKOB, onpeaensemas Kak
OTHOLLEHNE CyMMbl CHOPMMPOBAHHOIO pe3epBa Mof KpeauTHble YObITKM K BarloBon GanaHCOBOW CTOMMOCTM
KpeamToB MO AaHHbIM oT4eTHOCTM MCPO BbIOpaHHbIX ©6aHkoB. lMopsigok onpeneneHmss COR ycTaHOBMEH B

pasgene 6 HacToswero MpunoxeHus.

KpeauTHbIN PeNTUHI — MHEHME HE3aBNCHMMOro PENTUHIOBOIO areHTCTBa O CMOCOBHOCTUN PENTUHTYEMOTO
nMua NCNomnHATbL NpUHATBIE Ha cebst nHaHcoBbIe 06si3aTensLCTBa (0 ero KpeamTocnocoBHOCTM, (hMHAHCOBOK
HaEeXHOCTWN, (PMHAHCOBOW YCTOMYMBOCTM), BbIPAXEHHOE C MWCMOMb30BaHNEM PENTUHIOBOW KaTeropum Mo

onpeaeneHHon peNTUHIOBOW LLUKane.

B uenax npuMeHeHus HacTosien MeToaMKM ONA MOHUTOPMHra Npu3HakoB obecLieHeHus 1 CoObITUN
aedonTta ncnonb3ytoTca MHopMauus, nonyvyeHHas (onyonmMkoBaHHasA) OT CNeayloLwmMX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AHanutnyeckoe KpeagntHoe PentuHroBoe AreHtcTteo (AKPA)

e PelitnHroeoe areHTcTBO RAEX («3kcnept PA»)

e OOLLECTBO C OrpaHMYeHHO OTBETCTBEHHOCTLIO «HaunoHansHoe PenTtnHrooe AreHtcteoy (00O
«HPA»)

e OOLLECTBO C OrpaHMYeHHO OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHele PentuHrny - (OO0
«HKP»)



B uendx npuMMeHeHus HacTosen MeToAMKU Ans onpedeneHns YpOBHSA pPenTuHra C  uenbio
nocregytollero onpegeneHusa senuumH PD, ncnonb3yetca nHdopmauus, nomnydeHHas (onybnukoBaHHas) OT
crnefyoLwmnx peNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeagntHoe PentuHroBoe AreHtcTteo (AKPA)

e PentnHrooe areHtcTBo RAEX («3kcnept PA»)

CTyneHb KpeguTHOro peuTuHra (rpemna) - MMHMMarbHbIA War getanu3auumn KpeamTHOro peiTuHra B
OyKkBEHHO-CMMBOSbHBLIX (Hanpumep, BBB-, BB+ u T1.n.) nnun GykBeHHO-uncnoBbiX (Hanpumep, Baa3, Ba1)
0603HaYeHNSX.

DedonTt - HacTynneHue coObITWIA, NpUpaBHUBaEMbIX K OedOnTy U YCTAHOBMEHHbIX B pasgene 3
HacTosiero MpunoXeHWs U OTCYTCTBME YPErynNUpPOBaHUsi CUTyauun B CPOKW, onpeaensiemMble OTAENbHO Ans

pasHoro BMAaa akTMBoB/00a3aTensCTB.

lMpenensHble CPOKM NPU3HaHUA AedponTa Anst pasfnuyHbIX BUOOB 3a40MKEHHOCTM YKkasaHbl B M. 3.1.
OnepaunoHHass pAebuTopckasi 3aAO0IMKEHHOCTb — [ebutopckas 3adoimMKeHHOCTb, OTBevaroLlasi

KpuTepusiM, yCcTaHOBNEHHbIM B [paBunax onpeaenexHms CHA ans npusHaHust 3a40SMKEHHOCTU ONepaLoHHON.

Paspen 1. CtaHpapTHble akTuBbI (63 npu3HakoB obecLeHeHus)

1.1. [ns B1OoB onepauvoHHONM 3a00MKEeHHOCTU, YKasdaHHbIX B HacToswmx MNpasBunax onpeneneHust
CYA, OMCKOHTMpOBaHME He NPOBOAMTCH, NpU CoBMoaeHUM TpeboBaHWi ONs MPU3HaHUSA 3a40rMKEeHHOCTU B
KayecTBe onepaLyiOHHON.

1.2. OueHka akTUBOB 6e3 NpPU3HaKoB 0GecLieHEHNs, cnpaBeanMBas CTOMMOCTb KOTOPLIX onpeaenseTcs
no MeTody NMpPUBEAEHHOW CTOMMOCTM OyAylWMX OEHEXHbIX MOTOKOB (3a WCKMOYEHVMEM [OEeno3nToB, MOpsOooK
onpedeneHnst crnpaeeasIMBOM CTOMMOCTM KOTOPbIX YycTaHoBrneH B [punoxeHun 5 HacToswmx [Mpaeun

onpeaenenHus CYA), paccunTbiBaeTcs crieqytolumm obpasoM:

®dopmyna 2:

PV =yN o

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD(TTI,)) ,

20e

PV — cnpaBeanveasi CTOMMOCTb aKTMBa;

N - KONMMYECTBO AEHEXHbIX NOTOKOB [0 AaTbl NoralleHns akTuea, HadyuHast ¢ aaTel onpeaenexHust CHA;

P,, - cymma n-0ro AeHeXHoro notoka (MpPOoLeHTbl U OCHOBHasi CyMMa);

N - NOPSAKOBbLIN HOMEP AEHEXHOro NOTOKa, Ha4YMHasi ¢ Aatbl onpegeneHus CYA;

R(T(n)) — 6espuckoBass craBka Ha cpoke T(n), onpenensieMas B COOTBETCTBUM C MOPSOKOM,
YCTaHOBMEHHbIM B pa3gernie «ObLme nonoxeHns»;

T(Nn) - kKONU4YEeCTBO AHen oT AaTtbl onpegenenns CHA oo aatbl N-0ro AEHEXHOro NOTOKa;



PD(Tn) (Probability of Default, BeposiTHOoCTb AedonTa) — BEPOATHOCTb, C KOTOPOWN KOHTPareHT B TeueHne
T(n) oHen MOXeT oKasaTbCs B COCTOAHMM gechonta. BeposTHocTb aedonta PD(T(n)) onpenensieTcs ¢ y4eTom

NOSIOXEHUN, YCTaHOBJEHHbIX B pa3aene 4 HacTosiLero an/IJ'IO)KeHI/Iﬂ.

LGD (Loss Given Default, notepu npu geconte) — gonsa or CyMmmbl, NOABEPXKEHHON KPELUTHOMY PUCKY,
KOTOopas MOXeT BbiTb noTepsHa B cnydae gedonta KOHTpareHTa; onpeaensdeTcs B COOTBETCTBUN C MOPSAAKOM,

YCTaHOBJIEHHbIM B pa3fene 5 HacToswero an/IJ'IO)KeHI/Iﬂ.

MpoMeXyToYHble 3HA4YeHUs pacdeTa MNpPUMBEOEHHOW CTOMMOCTU AN KaXOOro [AEHEXHOro noToka,
CKOPPEKTUPOBAHHbIE HA BENNYUHY KPEOUTHOIO pUCKa, HE OKPYTISOTCS.

1.3. [ns oueHkn cnpaBegsiMBo CTOMMOCTM NpaB TpeboBaHuM no aktmBam (gorosBopam) dPoHga K
du3nYecKkMM nuuam 0o HacTynneHus aedonTa u ¢ ydeToM nonoxeHunn B Pasgene 6, ncnonbayetca dopmyna 2,
B kKOTOopon kaxpgoe npoussegeHne PD(T(n))*LGD 3ameHsaeTcss Ha CoR. CoR onpepenseTcsi B COOTBETCTBUM C
nopAaakoMm, yCTaHOBIEHHbIM B pasgerne 6. ﬂ,]‘lﬂ OUEHKN CTaHOapPTHbIX akTUBOB UCMOJ1b3yeTCA 3Ha4YeHne CoR and

ctagum 1.

Paszpgen 2. OueHka akTuBoB. ObecueHeHue 6e3 gedonTa.

2. OueHka akTnBoB. ObecueHeHue 6e3 aecdonTta

2.1. Mpn BO3HMKHOBEHUU COOLITUS, BeayLLero K obecLeHeHnto, cnpaBeanMBasi CTOMMOCTb AONTOBbIX
WHCTPYMEHTOB (B CIlydae OTCYTCTBUS LleH OCHOBHOrO pbiHKa Ha Aaty onpegenenms CHA), B TOM Yncne OeHEXHbIX
CPeACTB Ha cyeTax U BO BKagax, cripaBefnueasi CTOMMOCTb AeOUTOPCKON 3a40mKeHHOCTH, npaB TpeboBaHus
no JOroBopaMm 3avima M KpeauTHbIM goroBopam (B cnyyae, ecnv 3anmogasLemM No AoroBopy BbiCTynaet PoHa),
onpegenseTcsi B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBeannBon CTOMMOCTY Mo dhopmyne 2.

2.2. Cob6bITus, BegyLwme K 06ecLeHeHMIo:

2.2.1. B oTHOWEHNN OpPUANYECKUX NnL,

2.2.1.1. YxypweHne MHAHCOBOro NOSIOXEHNS, OTPa3MBLUMECS B AOCTYMNHOM (PMHAHCOBOW OTYETHOCTH,
@ UMEHHO: CHUXEHNEe CTOMMOCTU YMCThbIX akTuBoB bonee yem Ha 20%;

2.2.1.2. HeratnBHoe OeNCTBNE PENTUHIOBbLIX ar€HTCTB — B Crlydae HanuMyusl y KOHTpareHTa penTuHra
PENTUHIOBOrO areHTCTBa, BXOAALWMX MO0 B peeCcTp KpeauTHbIX PEMTUMHIOBLIX areHTCTB, b0 peecTp dununanos
M NpeacTaBUTENbCTB MHOCTPAHHBLIX PEMTUHIOBLIX areHTCTB, NybnukyeMbix Ha canTe baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 cTyneHb n Gonee;

e OT3bIB periTuHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTPareHTy NPUCBOEHbI PENTUHIM HECKOIbKNX
PEVTUHIOBBIX AreHTCTB W OT3blB PEWTUHra He SBNAETCS CNeAcTBMEM YXYALIEHUS KpPeaMTOCnoCOOHOCTU

SMVITeHTa). Takoe pelwieHne O(bOpM.I'IFleTCﬂ MOTUBUPOBAHHbIM CYyXOEHNEM yl'lpaBﬂFlIOLLl,eﬁ KOMNaHUN.

YXyaweHvwe penTuHra, NPUCBOEHHOTO MO MEeXOyHapOAHOW LKane B WMHOCTPaHHOW BaniTe Ans
330/KEHHOCTU, He Y4UTbIBAeTCA B kayecTBe NpusHaka obecLeHeHus B crnyyae, ecnu OHWM 0byCroBfeHbl

yxyalweHnem CTpaHOBOIZ OLEHKN 3MUTEHTA / 3aeMLLMKa.

YXyaweHue penTuHra ogHUM PenTUHIOBBLIM areHTCTBOM, paHee Npou3BedeHHOe ApYruM PeNTUHIOBLIM
areHTCTBOM W Y4TEHHOE B KadecTBe coObITUs, Begyllero K obecueHeHno, He y4YUTbIBaeTCs, eCnm NPUYMHON

yXyaleHna AaBnaeTcAa ogHO U TO XKe cobbITne.



2.2.1.3. Peskun pocT [oxogHOCTM NOBOro JONroBOrO MHCTPYMEHTa 3aMmuTeHTa (3a nocnegHue 5
TOProBbIX OHEN Mpu OTCyTCTBMM pocTa goxogHoctu OP3 u npu OTCYTCTBUM pOCTa AOXOOHOCTU aHarornyHbIX

obnuraumin aMUTEHTOB).

YnpasnsoLas KoMnaHns Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBaHHOMO) CYXXOEHUS onpeaenseT BnusHne
pocTta [AOXOAHOCTM obnuraumm Ha KpeauToCnoCOBHOCTb 3SMUTEHTa, UCXOAS W3 CPaBHEHWS CO Chp3aoM
aHanornyHbix obnurauun Kk OP3 Ha gaTty oueHKu.

2.2.1.4. OT3bIB (QHHYNMPOBaHWE) NIMLEH3NM HA OCYLLLECTBIIEHME OCHOBHOIO BUAa AeATeNbHOCTY.

2.2.1.5. WcyesHoBeHWEe aKTMBHOIMO pblHKa ArS (PMHAHCOBOro akTMeBa B pesyrnbTate (UHAHCOBbIX
3aTpyOHEHUN SMUTEHTA.

2.2.1.6. Hanuuue npuaHakoB HecocToATeNbHOCTU (GaHkpoTcTea)”.

2.2.1.7. [Ona 3agomKeHHOCTM No 3almaM, KpeauTam, (PUHAHCOBLIM WHCTPYMEHTamM — CTaBLUMK
obLensBecTHbIM AedonT no obsszaTensCTBam XOMAMHIOBOW KOMMaHUW unu aedont no nybnmyHomy ponry
KOMMaHWI rpynnblé, K KOTOPON NPUHAANEXUT KOHTPAreHT, B Criydae NpoforKeHUs oBCnyXuBaHna Jonra caMmmum
KOHTpareHToM nocrie cobbitusa gedonTa.

2.2.1.8. [ns HeobecnevyeHHOW 3a40IMKEHHOCTX NO 3anmam, kpeamTam, UHAHCOBBIM MHCTPYMEHTaM
— peskui poCT AOXOAHOCTM MO MyBnNMYHOMY OOMry KOMMaHUA rpynnbl, K KOTOPON NPUHAAMNEXUT KOHTpareHT (3a
UCKMIOYEHNEM CryyaeB, KOrga KOHTpareHT umeeT nybnuyHble KOTUPOBKWM OOMroBbiX 06s3aTensCTB U 3TK

KOTMPOBKM HE MOKa3blBaOT NPU3HAKOB 06EeCLEHEHMS).

2.2.2. B otHOoweHnn chmanyeckux nmy,

2.22.1. TlosiBrieHne y Ynpaenswowen KoMnaHnMm WHAGOPMAUMM O CHWXKEHUU BO3MOXHOCTM
dm3Myeckoro nuua obecnyxneaTb 00A3aTenbCTBa, B TOM YMCHE - NOTepsi paboThl, CHMKEHME 3apaboTHON nNnathbl
WM MHOTO pacnofiaraemMoro Joxoda, noTepsi Tpy4ocnocobHoCTH, yTpaTa UM obecLeHeHne coOCTBEHHOCTH,
SABNAOLLENCH OOHUM N3 NCTOYHUKOB AoXoda huanyeckoro nuua.

2.2.2.2. TlosiBrnenne y YnpaensoLwen KoMnaHnm nHdopmalmm o6 MCNonHUTENBHOM NPOU3BOACTBE B
OTHOLLEHUN (PU3NYECKOro NnLa B 0ObemMe, BNUSIOLLEM Ha CNOCOOHOCTb hM3M4eckoro nuua obcnyxumeatb CBOM
obssarenscTea®.

2.2.2.3. TllosiBnenHve y Ynpaensiowen KoMnaHmm nHdopmauum o Bo3byXaeHun yroroBHOro gena B

OTHOLWUEHNN (bVI3I/I‘-IeCKOFO nmua unn oobaABNEHUN ero B PO3bICK.

2.2.3. B oTHoweHn chuanyeckux n ropmanvecKkmnx nuu
2.2.3.1. HapyweHne cpoka WCMONMHEHUA 00A3aTeNnbCTB Ha MEHbLUMI CPOK, YEeM OnpeaeneHo
Ynpaenswowen KkomnaHmen ans npusHanma gecdonta (BkoYasa NOCNeHNn geHb CPOoKa, YCTAHOBIIEHHOro Ans

nedonTa), Ho 6onbLUNIA, Yem NS NPpU3HaHUA eOUTOPCKON 3a40MMKEHHOCTM OnepaLnoHHON.

Ynpaenswwasa KoMmnaHna UWMeeT MpaBo He cumTaTb OOEeCUEeHEHHOW 3aO0SMKEHHOCTb (Kpome

06513aTeNbLCTB MO ornepaunsiM Ha pbiHKe pero U ¢ MNPOU3BOAHLIMU MHCTPYMEHTaMK), MPOCPOYEHHY0 Ha OaWH

7 B TOM 4YuCe COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocTosATeNIbHOCTU (6aHKPOTCTBE)», paCCMOTPEHWE CyA0M MO
CylecTBy 3asBsieHni 0 6aHKpoTCTBE U T.4. PaKT nogayum 3asBreHus o 6aHKpOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCTBa.

8 MoHATUE rpynnbl CBA3aHHbIX INL/KOMNAaHMM BBOAUTCS MO aHanorMm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuinckon ®epepaunn (baHke Poccum)».

® HanpuMep, UCNONHUTENbHOE NPOU3BOACTBO Ha CYMMY 6osiee NoMIoBMHbI MecsiyHoro goxoaa dusnuvua.



O€EHb, B Cltydae Hann4na JOKyMeHTOB (KOI'II/IIZ ﬂ,OKyMeHTOB), CBMAOETENbCTBYHOLWMX O CBOEBPEMEHHOM UCMOJTHEHNN

obs3aTenbCTB.

Takoe peLueHne ohopMnaeTcss MOTUBMPOBAHHBLIM CY>KAEHMEM YTNPaBNsAoLLEe KOMNaHUU C NPUINOXKEHNEM
Konuu NogTeepKaatLwmnX JOKYMEHTOB.

2.2.3.2. [pepocraBneHne KpeguToOpoM YCTYMKN CBOEMY 3aEMLUMKY B CUIY SKOHOMUYECKUX MPUYMH
WITN JOTOBOPHbIX YCITOBWI, CBA3AHHbBIX C (OMHAHCOBbLIMU 3aTPYAHEHUAMY 3TOTO 3aeMLLMKA, KOTOPYIO KPeaUTOp He
npegocTtaBun 6bl B MHOM crnydae (B TOM YMCle PECTPYKTypu3aums 3a00IMKEHHOCTU C YMEHbLUEHUEM CTaBKW,
NPONOHrauner 3a00IMKEHHOCTM UITM OTCPOYKON BCEX UINN YacTu NiaTexen).

2.2.3.3. WHble cobbiTus, Beaywme K OOecUEHeHWo, He ykasaHHble B HacTtoawwmx [lpaBunax
onpepenenvs CYA, MoryT mpuvHuUMaTbCs ONs pacvyeTa CTOMMOCTU YACTbIX akTuBoB PoHAa, Ha OCHOBaHWUU
MOTMBUPOBAHHOIO CYXAEHUS YNpaBnswLWed KOMMAHUM C ykasaHWeM [aTbl BO3HWKHOBEHWUS COObITUSA
obecueHeHNs U cofepXaHnmM Takoro cobbITUS ¢ MOATBEPKAEHNEM NHGPOPMALIMM U3 OTKPbITBIX MM COBCTBEHHbIX

NCTOYHMKOB YHpaBnmou.l,ePl KOMMNaHnN.

23. B Chny4dae ecnu npu npoeegeHnMn MOHUTOPUHIa CTaHOBUTCA ﬂ,OCTyI’IHOIZ I/IHCbOpMaLI,VIFI O NMpu3Hakax

obecLeHeHus, cnpaseanmead CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aarty.

2.4. O6ecueHeHue no pPa3nnyHbIM akKTuBaM, OTHOCALLUMMCSA K KOHTpareHTy.

2.4.1. B cny4yae BO3HMKHOBEHUA obecueHeHus no OAHOMY aKTuUBY, OCTallbHbl€e aKTUBbI, OTHOCALLNECH K
KOHTpareHTty, Takke CHUTakTCA O6eCLl,eHeHHbIMVIlO.

2.4.2. I'IopquTeanTBa N rapaHTun KoOHTpareHTa c npun3Hakamu obecueHeHust NMPUHNMAKOTCA B pacyeT

C y4eToM obecueHeHuUs.

2.5. MOHUTOPUHI NPU3HaKoB 06ecLeHeHns

2.5.1. MOHMTOPMHr N0 OMHAHCOBOW OTYETHOCTM - HE MO3KE YeM yepe3 1 Mecsl nocre nosiBneHust
Takom OTYETHOCTU, HO He pexe Yyem 1 pas B nonroga gnst oryetHoctn no PCEBY u 1 pa3 B rog Anst OTYETHOCTU NO
MC®O.

2.5.2. MOHUTOPMHI NO PbIHKY LiEHHbIX Bymar NpoBoaMTCS Ha Kaxayto aaty pacyeta CHYA.

2.5.3. MOHUTOPMHI NO hU3nYECKNM NMLamM NPoBOAUTCS pa3 B 6 MecsLEB.

2.5.4. MOHUTOPWHI No AaHHbIM No cyaebHbIM pazdupatenscTBaM ANs PUANYECKNX UL, NPOBOAUTCS
pa3s B Mecsl. B cnyyae manoi 3HauMmocTu aktmea no oTHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme

(meHee 100 000 py6.) MOHUTOPMHI MPOBOAUTCS HE peXe YeM pa3 B KBapTarl.

2.6. BbIxoa 13 cocTosiHUA obecLieHeHus .

3a00MmKeHHOCTb nepecrtaeT CHNTaTbCA obecueHeHHoM B crneyrwnx crnyyadax:

2.6.1. [ns topnanyeckmx nuu

10 Kpome cnyyaes
e HanWuMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMOI 3a40/KEHHOCTU KOHTpareHTa/aMUTEHTa;
e  ocrapvBaeMoli 3afl0/IKEHHOCTH MO MEHSAM U WTpacdam — A0 MOMEHTa MOJTyYEHUSI UCMOSTHUTENIBHOIO NUCTa.



2.6.1.1. [Ona obecLeHeHMs M3-3a MPEBbLILIEHNS MOPOroBbIX 3HAYEHWI - B Crydae npekpalleHus
npuBeaLwero k ob6ecLeHeHN0 HapyLLIEHNS] MOPOroBbIX 3HAaYEHWU (PUHAHCOBLIX MOKa3aTernen B TEYEeHUe OBYX
KBapTaros.

2.6.1.2. [Onsa obecueHeHUs n3-3a NMOHWXKEHUS PENTUHIA - B Clly4ae MOBbILUEHNS PENTUHIA, KOTOPbIN
paHee Obin NoHWXEH, NMMBO CoOXpaHEHNS PENTUHrA CO CTabUIbHLIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12
MecsiLEB.

2.6.1.3.  [Onsa obecLeHeHs 13-3a pe3Koro pocta AOXOAHOCTM NO TOPryembiM JOMNTOBbIM MHCTPYMEHTAM
3MUTEHTA — B ClNy4yae BO3BpALLEHNSA CNP340B Mo obnuraumsam amuTeHTa K G-KpyMBOWM K NPEXHUM YPOBHAM (rMbo
YPOBHSAIM KOMMaHWI, KOTOpble 4O MOMeHTa o6ecLieHeHNs ToproBanuck ¢ 6rMskum cnpagom k G-kpueoiil).

2.6.1.4. [na obGecueHeHnss M3-3a NOTEPMU NINLEH3MM — B Cliydae BOCCTAHOBMEHUS NULEH3MM nnbo
NOMyYeHUs NIMLEH3NIN Ha 3TOT XKe UIN NHble BUAbl AEATENbHOCTU; BbIXOA M3 COCTOSHNS 0BecLieHEHNST BO3MOXEH
TOMNbKO B Criydae MornyyYyeHus He MeHee YeM ABYX KBapTarbHbIX OTYETOB UM FOAOBOro OTYETa O OEeATENbHOCTU
KOHTpareHTa B HOBOM KayecTBe, MpuM 3TOM B AEATENbHOCTU AOSPKHbI OTCYTCTBOBATb MWHbIE MNPU3HAKK
obecLieHeHuns.

2.6.1.5. [Ons obecueHeHUs1 MN3-3a WUCYE3HOBEHMS aKTUBHONO pbliHKa W3-3a (PUHAHCOBBLIX MNpoGnem
3MUTEHTa — B ClNy4yae BOCCTAHOBMEHNS aKTUBHOMO PbIHKA M OTCYTCTBUA UHbIX NPU3HaKoB 06ecLUeHeHMs.

2.6.1.6. [Ons obecueHeHnst n3-3a HanNM4umsi NpM3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUS NPU3HAKOB
DaHKpPOTCTBa B TEYEHME CPOKa HE MeHee 6 MecC.

2.6.1.7. [na Bcex crnyyaes - B Cnydae M3MEHEHUs1 COCTaBa akLMOHEPOB, KOrda HOBblE aKUMOHEPDI
CYLLIECTBEHHO YNy4LLAOT OLLEHKY BO3MOXHOW NOOOEPXKN 3aeMLinka/koHTpareHTa. [JaHHoe gencteue [OrmKHO
ObITb 060CHOBAHO MOTMBMPOBAHHBIM CY>XOEHVNEM.

2.6.2. B oTHoweHUn nsnyeckux nuu,.

2.6.2.1. [Ona obecueHeHus n3-3a MHpopMauum ob yxydleHun MraTexecnocobHOCTM — B criyvae
nonyyYeHns MHopMaLmm O BOCCTAHOBMEHMM MNNATEXECNOCOOHOCTU N COXpaHEeHMM 3TOro ctaTyca B TeYeHue
cpoka He MeHee 6 mec.t?

2.6.2.2. [Ona obecueHeHus u3-3a UHOpMaLMM 0O MCMOMHUTENBHOM NPOM3BOACTBE — B Crlyyae
noraLueHusi 3a0MXeHHOCTM MO UCMONMHUTENBHOMY NMPOU3BOACTBY.

2.6.3. B oTHOLEHNN topnanyeckux n pusandecknx nuu,.

2.6.3.1. [Ons obecueHeHns ns-3a HapyLLUEHNSA CPOKOB UCMOSNTHEHNS 00a3aTeNbCTB — B Crly4ae NosiHOro
WCMOJSTHEHMST MPOCPOYEHHbIX 00653aTENBCTB U HE MeHee 4yeM 6 mec. obCnyxmBaHWsa 3afoSPKeHHOCTU 6es3
NpOCpOYeEK, NPEBbLILLALLNX CPOK, MO3BONAOLNN OTHOCUTL 3a40/MKEHHOCTb K onepaumoHHon. B cnyyae Hannums
OOKYMEHTOB (KOMUN [OOKYMEHTOB) O CBOEBPEMEHHOM MCMOSIHEHMM 00A3aTenbCTB M peanbHOM UCMONTHEHUM
065a3aTenbCTB B TeYeHMe 3 AHEWN NOcne HACTYNIEHUs CPOKa KOHTPareHT/3aeMLUMK Takke MOXET ObITb BbiBE4EH
N3 COCTOSIHNA obecLieHeHns, JaHHOe AeCTBME AOMKHO OblTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXXO,EHNEM.

2.6.3.2. [Ons obGecueHeHuss n3-3a PECTPYKTypu3auumn B MOMb3y 3aeMuiuka — B Crydyae MOorHoro
norawleHns pecTpyKTypMpOBaHHOM 3a00SMKEHHOCTU (KpOMe cryyaeB, Korga OAHOBPEMEHHO C rMoralleHueM

BO3HMKAET HOBas 3ad0fMKEHHOCTb) WM OBCNyXMBaHWS MNpoYen 3afoimkeHHOCTW 6e3 pecTpyKTypusaumi u

11 Cnpsa Ans NpocToThbl MOXET U3MEPATLCA KakK pasHMUa Mexay AOXOAHOCTbI0 obauraumm n G-KpMBOit Ha
CpOK, paBHbIl Aropauum obnuraumm.

12 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYHO paboTy ABMSETCS NMPU3HAKOM 0b6ecLeHeHUs,
Mpwn yCTPOMUCTBE Ha HOBYLO paboTy 3a40M1KEHHOCTb 3aeMLLMKa NepecTaHeT cYNTaTbCs
obecueHeHHoOI yepe3 6 Mec.



NPOCPOYEK, MPEBbLILIAILLNX CPOK, MO3BOMAOLWMNA OTHOCUTL 3a40JPKEHHOCTb K ONEepaLMoHHON, B TEYEHNE CPOKa
He MeHee 3 MecC. Nnocre noralleHns PeCTPYKTYPUPOBAHHOW 3a40SIKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus nHcpopmaummn o npekpaileHmm cynebHoro/yronoBHOro npecneaoBaHms
3aeMLumKa/KoHTpareHTa nyTeMm onpaegaTenbHOro npuroeopa nmMbo npekpailennst gena. Npu atom, B cnydae
3aKMYEHUS MUPOBOrO COrfalleHnst Mexay 3aeMLLMKOM/KOHTPareHToOM M WUCTLUOM, YMpaBnsowas KomnaHus
obsizaHa NPOBECTU OLeHKY (PUHAHCOBOro COCTOSIHMS C YYETOM M3BECTHbIX UMM NpegnonaraeMbiX YCoBuiA
MWPOBOrO COrNnaLleHns.

2.6.3.4. [1Ins 06s13aTenbCTB KOHTpAareHTa, KoTopble cTanu 06ecLeHEHHbIMY N3-3a HApYLLIEHWS YCIIOBUIA
obcnyxumBaHus no  AgpyruMm  obsizaTenbCTBaM  KOHTpareHTta/aMuTeHTa, — B Cfyd4ae noraweHus
PECTPYKTYPUPOBAHHOW UM NPOCPOYEHHOM 3aJ0/MKEHHOCTM N OBCNYXMBaHUSA BCEN MPOYen 3af0/mKEHHOCTN Be3
HapyLUeHUs1 YCIOBUA WNWM PecTpykTypu3auuin B TeyeHue Bcero nepuoga 4o noraweHuss u 6 mec. nocrne

norawleHnsi npobnemMHON 3a40SKEHHOCTH.

2.7. PacyeT cnpaBeAsiMuBoM CTOMMOCTU aKTUBa C Y4eTOM NPU3HaKOB obecueHeHus (Ao paedonta
KOHTpareHTa)

2.7.1. CnpaBegnmBasi CTOMMOCTb aKkTMBa NPU  BO3HWKHOBEHWM MpuU3HaKoB obecueHeHus
onpegenseTcst o METoAy NPUBEAEHHON CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB, YYUTLIBAA KPEOUTHbLIE PUCKM
yepe3 KOPPEKTMPOBKY AEHEXHbIX MOTOKOB (Popmyna 2), 3a UCKIIOYEHNEM CITy4aeB, OMMCaHHBLIX HUXE B 3TOM
nyHkTe. BeposatHocTe gedonta PD(T(n)) onpegenseTtcsi ¢ y4eTOM MOMOXEHWUI, YCTAHOBMNEHHBIX B pasaerne 4.

2.7.2. [ns oueHkM cnpaBeniMBOK CTOMMOCTM NpaB TpeboBaHui no aktueam (gorosopam) PoHga K
M3MYECKMM NMLLAM O HACcTynneHus gedornTta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3yetcs ®opmyna 2,
B koTOpow kaxgoe npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C
NMopsaKOM, YCTAHOBMEHHOM B pasgerne 6. [Ond OueHKM KpeauTHO-0OeCLEHEHHbIX aKTMBOB WCMONb3yeTcs
3Ha4yeHue CoR gns ctagum 2.

2.7.3. [na npocpoyeHHON YacTu 3agormkeHHocTn B dopmyne 2 B kadecTtBe (Tn) npuHumaetca 1

OEeHb, eClnMh MOTUBMUPOBAHHbIM CyXOdeHneM He yCTaHOBJIEH MHON CPOK.

UHpopmauusi o0 8bIsiBNEHHbIX Mpu3Hakax obecueHeHUsi U 6bixo0e U3 COCMOsiHUSI 0becueHeHUst
npedocmaesnsiemcs  Ynpaenswowel KomrnaHueld 6 Crneuuanu3uposaHHbili derno3umapuli He o30Hee
cnedyrowezo paboyezo OHsi 3a OHEM BO3HUKHOBEHUS rpu3Haka obecueHeHusi unu ebixoda U3 COCMOSIHUS
obecueHeHuUs (Mpu ycrosuu, 4Ymo UHgopMayusi 0 803HUKHOBEHUU rpu3Haka obecueHeHUs unu ebixoda U3

cocmosiHUS obecyeHeHUs NMPsIMO UnuU KOC8EHHO Habnodaema Ynpasnsowel komrnaHuel).

Paszpgen 3. OueHKa aKTUBOB, HaXOASLMXCA B COCTOAHUM aedhonTa.
3.
3.1. MpepenbHble CPOKM Npu3HaHuA AecdonTa ANA pasfiMYHbIX BUAOB 3a[0/KEHHOCTU

(opraHusauMﬂ MOXeT CaMOCTOATEeJNIbHO YCTAHOBUTb MéHbllUue CpOKM).



[debutopckas 3agonkeHHOCTL/0bsA3aTeNnLCTBA

Cpok
AeO6UTOPOB/KOHTPAreHTOB/3aMUTEHTOB/3aeMLUMKOB

OGsazaTenbctBa No  obnurauMsiM  POCCUMNCKUX/MHOCTPaHHbIX

aMuUTeHToB 3 7 / 10 paboumnx aHen

Ob6sizaTenbcTBa MO BbiMfiaTe Agoxoga MO  AOMEBbIM  aKTUBaM

o 25 pabounx gHewn
POCCUNCKAX/MHOCTPAHHBIX 3MUTEHTOB P A

Ob6si3aTenbcTBa No 3aimam/KpeanTam pPUANYECKUX NnL, 30 KaneHgapHbIX gHEN

ObszatenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE MNPOUN3BOAOHbLIX

WHCTPYMEHTOB, pbiHke PENO 5 pabounx aneit

WHasa 3a00mMKeHHOCTb (hranyeckux u iopungudeckux nuu nepeg NN® | 90 kaneHgapHbIX gHewn

3.2. B oTHoweHuU ropuanyeckux nuy AeconT u NnpMpaBHUBaeMble K HEMY COGLITUA YKa3aHbl
HuXxe:

3.2.1. HapyweHne ycnosuin noraweHns Mnu BbiNfaTbl NPOLEHTHbIX AOXOAOB MO aKkTUBY, a Takke
noboro nHoro obsa3arenbCTBa Ha CPoK, BGonbLMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv gaHHasa uHdopmaums
NPSIMO UINN KOCBEHHO Habnogaema YnpasnstoLen KoMmnaHnen.

3.2.2. OdwmuynanbHoe onybnukoBaHWe B COOTBETCTBUMM C doeaeparnbHbIMU 3aKOHaMW U UHBIMU
HOpMaTUBHbLIMM NPaBOBbIMKU akTamu Poccuiickon depepaumm Unn MHOCTPaHHBIX rocygapcTB UHopmaumm o
NPOCPOYKE UCMONHEHNS SMUTEHTOM CBOMX 00A3aTeNbCTB.

3.2.3. OdwmumanbHoe onyObnukoBaHWe peLleHns 0 NPU3HaHnn 6aHKPOTOM.

3.2.4. OdwmumanbHoe onyOrnMKkoBaHWE pPeLLIEHNsT O Havarne npuMeHeHus npouenyp 6aHkpoTcTBa — CO
OHs1 onyOnuKoBaHMsa coobLLEHUSA 0O AaTbl, NPeAWeCcTBYOLWEN AaTe onybnmMkoBaHmsa coobeHns 06 OKoOHYaHUK
npumeHeHns npouenyp 6aHkpoTcTBa.

3.2.5. OdwmumanbHoe onybnukoBaHWe WHopMauMMm O §NMKBMAAUUW OPUOMYECKOTO nuvua, 3a
WCKINIOYEHNEM CryYaeB MOrmnoLeHns 1 NPUCOeanHEHNS.

3.2.6. [puceoenne 3aemumky/koHTpareHTy pentmHra SD (Selected Default) mnn D (Default) co
CTOPOHbI PENTMHIOBbLIX areHTCTB.

3.2.7. OO6HapyxeHne KpeguTopoM HEBO3MOXHOCTM 3aeMLLMKa UCMONHUTL 0bA3aTenbcTBa B CUNY

Kaknx-nmbo obctoaTensCcTB 63 NPUHATMSA cneumanbHbIX Mep (Hanpumep, peanvsauumm 3anora).

3.3. B oTHoweHun pmanyeckux nuu K gaedonTty NnpupaBHUBAKOTCA crieaytolme cobbITUs:

3.3.1. HapyweHns ycrnoBuii mMoralleHnss WnuM BbinfaTbl MPOLEHTHbIX [AOXO40B MO aKTUBY,
cocTaenstoLemy aktuebl M, a Takxke Noboro MHoro obsisatenbcTBa AebUTopa Ha Cpok Gornee Yem ykasaHo B
n.3.1., B cnyyae ecnv gaHHasi HopmaLums NPSIMO UMM KOCBEHHO HabMogaeMa y4acTHUKOM pbIHKa.

3.3.2. OdwmumansHoe onyGnnkoBaHWe peLLIeHUsT O NPU3HaHUK nuua GaHKPOTOM.

3.3.3. OdmumanbHoe onybnmMkoBaHME peLleHns o0 Hadane npMMeHeHns K nuuy npoueayp 6aHkpoTcTea
— CO gHA onybnukoBaHWA cooblieHust 00 AaTbl, NpegwecTBylowen aate onybnukoBaHust coobuieHns o6

OKOHYaHUW NpUMeEHeHNs Npouenyp 6aHKpOTCTBa.

13 laHHbI CPOK UCMOJIb3YETCS TOMbKO B C/lyyae Hanuunsi COO6LLEHUI OT SMUTEHTA, areHTa UJM MHbIX YNOTHOMOYEHHbIX
ML, O HAMEPEHUN UCMONHUTL obs3aTenbCcTBa B 6anxanne AHKU, T.e. 0 TEXHNYECKOM XapakTepe nNpocpoykn. B cnyvae
OTCYTCTBMS Taknx cooblieHnn nnbo B cnyyvae obbsaABneHns o aedonte AedPONT CUNTAETCH HACTYNMBLUMM CO AHS,
CNeAyioLero 3a yCTaHOB/IEHHbIM CPOKOM MCMOMIHEHUS 0693aTenbCTB.

14 NlaHHbI CPOK UCMOJIb3YETCS TOMbKO MPU HannuMM COOBLLEHWI O BbinaaTe ANBUAEHLOB SMUTEHTOM.



3.3.4. Mony4yeHne cBeaeHNii 06 OCyKOeHUU (U3NYECKOrO NLA MO YrorNoBHBLIM NPECTYNNEeHUAM (KpomMe
Cry4aeB OCY>KOEHMWS Ha YCIOBHbINA CPOK).
3.3.5. lMony4yeHne cBeeHnin 06 0GbABNEHNMN hr3MYecKoro nuua nponaewmm 6e3 BecTy.

3.3.6. lMony4yeHune nHdopMaLmmn 0 HACTyNNeHU CMePTH (OM3NYECKOTO N1Lia.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCSLUMMCSH K KOHTpareHTy.

3.4.1. B cny4ae BO3HUKHOBeHUS AedonTa MO OOHOMY aKTWMBY, OCTarlbHble aKTUBbI, OTHOCSLLMECS K
KOHTpareHTy, TakKe CUYMTAKTCA Haxoasawmumuca B gedonte, caMm KOHTPareHT (3aeMLUUK/3MUTEHT) cUMTaeTCs
Haxogsawmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeaBMXXUMOCTW, CTPaxoBKOM MO0 3amoroM NMKBUAHBLIX LEHHbIX
Oymar nopy4mTenscTBa U rapaHTMKU KOHTpareHTa, Haxogsauwerocs B oedonTe, He MPUHUMAKOTCS B pacyerT.

3.4.3. B cny4yae HaCcTynneHus cobbITun, NpUpPaBHEHHbIX K nedonry,
3MUTEHT/KOHTPareHT/4edunTop/3aemMILUMK CUMTAETCA HaxoddWwMMcs B COCTOsiHMM gedonTta, BCe aKTUBbI,
OTHOCSILLIMECS K HEMY, CHUTAIOTCS HaxXOAsAWMMNCS B COCTOsIHMM AedonTa.

3.4.4. Ynpaensiowas KOMMNaHWsi Npu MOHUTOPUHrE 3af0JDKEHHOCTU YYMTLIBAET MNPUHAANEXHOCTb
KOHTpareHTa K rpynne KomnaHun. [1py BO3HWKHOBEHUM COObITUA AedonTa y XONAWHrOBOW KOMMaHuM nNnbo y
KMHOYEBBLIX'® KOMMaHWA rpynnbl, K KOTOPOA MPUHAAMNEXWUT KOHTPAreHT, U nonyvyeHun uHdopmMaumm ob 3Tom
Ynpaengwwern KOMNaHWEN, KOHTPAreHT TakKe CYMTAETCs HaxogsAlWMMcs B COCTOsHMM gedonta  (3a
WCKITIIOYEHNEM CINy4YaeB, Korga KOHTpareHT MMeeT NyOnuyHble KOTMPOBKWM akuUi, OOMroBbiX 0083aTeNnbCTB Unn
NPOW3BOAHbBIX UHCTPYMEHTOB U 3TV KOTUPOBKU HE MOKa3bIBaOT NPM3HAKOB 06ECLEHEHUS, a TaKke Cly4YaeB, koraa
KOHTpareHT npogormkaeT obcnyxuBaTb [ONT MOCHE HACTyNneHust cobbiTua gedonTta y KOMMaHWi rpynnbl, K

KOTOPOW OH NPUHAONEXNT).

3.5. OueHka CnpaBe,CU'IVIBOVI CTOMMOCTU aKTUBOB, Haxo4sALWKnxcH B ,CIECbOJ'ITe

[na Bcex KnaccoB aKTUBOB, HaxOAdALLIMXCA B COCTOAHUM fedonTa, cnpaseanuBad CTOUMMOCTb akTuBa
onpepensaetcs B cooTBeTcTBMM ¢ dopmyrnon 2, npu atom PD(T(n)) npyHumMaeTcst paBHbiMu 1.

3.5.1. 3agomKkeHHOCTb (bU3NYecknx nuu, OueHMBaeMasi OO0 HacTynneHus cobbitmi gedonta c
ucnone3oBaHnem Cost Of Risk, ¢ gaTtbl (Bknoyasi) HacTynneHns gedonta unm NpUpaBHEHHbIX K HEMY CODbLITUR,
oueHnBaeTcss B obuwiem nopsiake € ucnonb3oBaHnem PD u LGD. lNpu 3TomM 3HadveHne PD ans Takom
3aJ0MKEHHOCTW NMPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpPareHT/SMUTEHT HAaXOANTCSA B COCTOSIHUM BaHKpPOTCTBA

3.5.2.1. CTOoMMOCTb NPMHMMAETCH paBHOM Hynio NO TpeboBaHMSM Ha MoralleHne OCHOBHOro gonra
(nonHoe/vyacTMyHoe, CPOK KOTOPOro HACTYNWIT) M MPOLEHTOB, 3@ UCKIMFOYEHNEM J0Mra, OLEHMBAEMOro OLEHLLUKOM
1 obecrneyeHHOro TopryemMbIMn LieHHbIMU Bymaramun, HeABUXUMOCTbIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKon
nmbo Nopy4nTENBCTBOM TPETLUX NIL; OLIeHKa AOSKHA NPOBOAUTLCS C Y4€TOM CPOKOB U BO3MOXXHOCTU NOMyYeHns
BbINaT Npu peanusaumm obecnedeHrst Ha oCHoBe 0BO0CHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXKOEHNSA
Ynpaensowen KomnaHuu.

3.56.2.2. CtoumMOoCTb MPUHMMAETCA pPaBHOW HyrMK NO BCEeM BbiNyckaMm [AOMroBbiX LEHHbIX Bymar

3MUTEHTa, BCeEM nmMmerLnmca TpGGOBaHI/IHM K3MUTEHTY NO BCEM BbllMyCKaM LlEeHHbIX 6ymar, BKIto4aa TpGGOBaHVIFl

15 Cnncok KNoYeBbIX KOMMaHWU rpynnbl, K KOTOPON NPUHAANIEXUT KOHTPAreHT, COCTaBAETCS Ynpasnsiowei
KOMMNaHnen caMoCTOSATENbHO.



Ha BbINnaTy KynoHHOro Joxofa 3a npeaplayluye KyroHHble nepuombl, BCeM NPoYnMM TpeGoBaHMAM KOHTPareHTy,
3a MCKIMIOYEHMEM CrydyaeB, korga Yy AaHHOro TpeGoBaHWsA (BbiMycka LEHHbIX Oymar) UMelTCsl pPblIHOYHbIE
KOTUPOBKU, NMMBO MMEETCA OTYET OLeHLLIMKa AaBHOCTLIO He Bonee 6 Mec. 40 MOMeHTa oleHkn CHA, cozaaHHbIN

nocne Ha4ana npouenypbl 6aHKp0TCTBa.

3.5.2.3 CtoumocTb aKkTuBa onpefensieTcsd Ha OCHOBaHUW OTYeTa OUeHLIMKa MNpyu OgHOBPEMEHHOM

cobnofieHnn crenytoLmx ycrioBui:

- B OTYeTe OLeHLUMKa NpedyCMOTPEHO, YTO OH COCTaBMeH Ans onpeneneHus cnpaBeanvMeoii CTOMMOCTM
aktmBa B cootBeTcTBUMM ¢ MCPO (IFRS) 13 «OueHka cnpaBeanveon CTOMMOCTUY, BBEAEHHBIM B AEMCTBME Ha

Tepputopun Poccuickon depgepauuu;

- M3 OTYeTa OLUEeHLUMKa MOXHO YETKO onpeaenuTb CTOMMOCTb ObbekTa 6es3 yueTa HanoroB, KOTOpble
ynnadmBalTCs B COOTBETCTBUM C 3akoHogaTenbCcTBOM Poccunckon ®Pepepaumm npu npuobpeTeHun wu

peanusaunn ykasaHHbIX aKTUBOB

OI'IDED,GJ'IEHI/IE CﬂpaBeﬂﬂMBOVI CTOMMOCTM Ha OCHOBaHMKM OTHETa OueHLUMKa MMeEeT NpPpUopuTeT nepen

WHbIMK criocobamm OLLEHKM.

I'Ip|/| MCnofib3oBaHMN OTHETA OLUEHLLUKa NMpn noAaBneHnmn HOBOW MH(bOpMaLlVIVI O CHMWXEeHN BO3MOXXHOCTU
BOCTpe6OBaHl/IFI 3a00JTKEHHOCTU UM CHUXXEHUU OUEeHKU noTeHuMalbHbIX CyMM K MOJNy4YeHUKO ynpasndrowlan
KOMNaHunA OOJKHa B CPOK He bonee 2 Hegenb nonyynTb HOBbIA OTYET OueHLWuKa, Moo NPUHATL CTOMMOCTb

3a00JIKEHHOCTH paBHOI7I HYNHO.

3.6. Bbixoa u3 cocTosiHuA aeconTa (nepexopn BO3MOXEH TONbLKO B COCTOAIHUE 0GeCLieHeHUs).

3a00mKeHHOCTb NepecTaeT cYnTaTbes 4ehoNTHOM B CNEAYIOLWUNX CIyYasX:

3.6.1. B cniyyae pecTpykTypmsaumm aedonTHON 3a0MKEHHOCTN KOHTpareHTa nepen ¢oHAoM nocne
Co0bITUSA NepBOro obcnyxnBaHNS gonra.

3.6.2. Ecnu 3agomkeHHoCTb bbina npusHaHa 4edonTHOM M3-3a AedonTa KOMMaHnin rpynnbl, K KOTOPOK
NPVHaANEXNT KOHTPareHT, — nocne nyernm4yHoro 0O bSIBNEHNS O PECTPYKTYpU3auUmMmn nMbo MMPOBOM COrfnaLLeHnK.

3.6.3. B cnyyae Bo306HOBMNEHNs1 0OCNYXMBaHWA Jorra Mo rpadouky.

3.6.4. B cnydyae nonyvyeHns uHdOpMauMm O MpEeKpaleHUun  YrorioBHOTO  npecrefoBaHus
3aeMLUMKa/KOHTpareHTa nyTem onpaegaTtenibHOro npurosopa NMbo npekpalleHus gena, a Takke B clnyyae
npekpaweHna pena o OaHkpoTtcTBe. [lpy 3TOM Ynpasngwwas KomnaHust o0si3aHa NpPOBECTU  OLEHKY
hMHAHCOBOro COCTOSIHMS C Y4ETOM M3BECTHBIX UNW NpeanonaraembiX YCNOBMIA MUPOBOrO COrMaLleHust.

3.6.5. B cnyyae nosiBneHus cuanyeckoro nuua, obbABMEHHOrO paHee nponaswum 6e3 BecTn, U
BO306HOBNEHMS 0OCNyX1BaHNS 3340MMKEHHOCTH.

UHpopmayusi o 8bisierieHHbIX cObbImuUsIX, npupasHU8aeMbix K 0e¢honimy, U O 8bixode KOHMmpazeHma us3
cocmosiHusi eghonma npedocmasrnsiemcs Ynpasnsouwel KomnaHuel e Crieyuasiu3uposaHHbil 0erno3umapudi
He rno3dHee cnedyruweao paboyezo OHS 3a damol B03HUKHOBEHUSI makoz2o cobbimus (rpu ycrosuu, 4mo
UHQOpMauusi O B03HUKHOBEHUU mMakoeo cobbimusi rpsMO U/lU KOCBeHHO Habrirolaema Ynpasnswouiel

KommnaHueu).

Paszpen 4. NMopsagok onpegeneHuns PD no 3ap0/mkeHHOCTU IOPUANYECKUX NUL,.



4, Oranbl onpepeneHus BeposaTHocTu aeconTta (PD) no 3a0/mKkeHHOCTHU KOpUANYE CKUX NULL:
1) onpegensieTca rogoBas BEPOATHOCTb AedbonTa KOHTpareHTa;
2) npu HeoOXOOMMOCTU OCYLLIECTBISIETCA KOPPEKTUPOBKA HAa 06ECLEHEHNE;
3) B MpenycMOTPEHHbIX HacToAwuM Pasgenom crydasix OCYLLECTBNSeTCA [OOMONHUTENbHAsA
KOPPEKTMPOBKa Ha CPOK [EHEXHOro MoToKa, K KOTopomy OyaeT npuMeHATbCs OaHHasi

BEpPOSTHOCTb AechonTa

4.1. BepositHocTb gecdonTa (PD) Ha ropusoHTe 1 roag onpeaensieTcsA cneayoWmMMmM MeTogamMmu:

4.1.1. B cny4yae Hanu4us y KOHTpareHTa penT1Hra OgqHOro U3 MeXxayHapoaHbIX PEATUHIOBbLIX areHTCTB
- Ha OCHOBaHUM NYGNUYHBLIX AOCTYMHbLIX AaHHbIX MO BeposaTHocTAM aedonta (PD) penTMHroBoro areHTcTBa
Moody's, nybrnvkyemoro Ha cainTe areHTCTBa B COCTaBe OTYeTa Mo exXerogHoMy nccrnegoBaHmnio KOpnopaTUBHbIX
pedontoB (Annual default study) ¢ npumeHeHnem COOTBETCTBUSA YPOBHEW PEWTMHIoOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa 3HadyeHne PD
ans cpoka 1 rog;

4.1.1.1. Onga uenen onpegeneHnsl UCMONb3yeMOro PeMTUHra KOHTpareHTa / SMUTEHTa aHanM3npylTcs
PENTUHIN, MPUCBOEHHbIE MEXOYHAPOAHbLIMU penTuHroBeiMu areHtctBamm (MPA) S&P, Moody's, Fitch.

4.1.1.2. B cny4yae Hanuuns pewWTUHra, MPUCBOEHHOTO HECKONbKAMW PEWTUHIOBBIMU areHTCTBamu,
BbIOMPAETCA HAaUMEHBbLUWIA PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnn oTobpaHHbIA PEWTUHr MPUCBOEH PEWTUHIOBbIM areHTcTBoM S&P umm Fitch, 1o B
COOTBETCTBMM C NpUNoxeHnem [] onpegensercsi COOTBETCTBYOLUNA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. Onga oTobpaHHOro perlTrHra MCnonb3yeTcs BEpOATHOCTb AedonTa B cooTBeTCTBMM C n. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUSA perTuHra, npuceoeHHoro MPA, ncnonb3ytoTcs penTUHIN, NPUCBOEHHbIE
POCCUNCKAMWN PENTUHIOBbIMM areHTcTBamu JkcnepT PA u AKPA ¢ nocregylowimm OTOOpPOM perTuHra u
npvBegeHnem ero K wkane Moody's B cootBetcTBum n. 4.1.1.2 —4.1.1.4,

4.1.2. B cny4ae OTCYTCTBMS Y KOHTpareHTa periTuHra U Hanu4yms BbIMyCKOB OOnuMraumim - no oueHke
COOTBETCTBUSI YPOBHIO PENTUHra Yepe3 KPeauTHbIA cnpag obnurauuini OaHHOro KOHTpareHTa, OMMCaHHbLIA B
Mpunoxenun B. [JaHHbIN noaxoq npuMeHMM ans obnurauun, gonyLeHHbIX kK TopraM Ha MockoBcKon Bupike.

4.1.3. B cnyyae OTCyTCTBUS Yy KOHTpareHta penTMHra Wu OTCYTCTBMS BbiNyCKOB obnurauum B
cnegyroLem nopsake:

4.1.3.1. [Ina KpynHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipydka 4 mnpg pyb. n 6onee B rog),
NPUMEHSIETCA CpeaHsis BepoATHOCTb aedonta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUK
oTyeTa MO EXerogHomy uccregoBaHuio kopnopaTtusHbiX gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSI YPOBHEWN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3HauyeHne PD gnsa cpoka 1 rog;

4.1.3.2. Ana npegnpuatmn MCB (Manbii 1M cpegHun 6Gu3Hec) NpUMEHSIETCS CTaTUCTUYMECKUN
YCpeOHEeHHbI MokasaTenb OedonToB B 3aBUCUMOCTM OT OTpacnu, npueedeHHbin B [lpunoxeHnn T
FOpuandeckoe NULIO OTHOCUTCA K KaTeropun MCB B crniydae, ecnv Ha Aaty OLeHKU YuMcnuTcsa B peecTpe MCB®
WU ecnu ero BbipyyKa cocTaBnseT meHee 4 mnpg. pyob. B rog.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO WAEHTUHOULMNPOBATL MNPUHALANEXHOCTbL KOHTpareHTa Kk MCBH
(Hanpumep, TeppuTOopuanbHbIi genapTaMmeHT uHaHcos, PIYT1, MYTT n T.n., HE UMeKLME MEXOYHAPOLHOro

peVITVIHFa), Takon KOHTpareHT OTHOCUTCA K KaTteropmn KpynHbIX 3aeMLLNKOB.

16 https://ofd.nalog.ru/



4.2, KoppekTupoBka BepoATHOCTM AedonTa B OTHOLWEHUN 06eCLieHeHHOW 3a40MKEHHOCTH, He
Haxopgswemnca B gedonTe.

4.2.1. [na obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCS B
cneayroLem nopsake:

4.2.1.1. Tpn Ncnonb3oBaHUMN PENTUHIOB PENTUHIOBLIX areHTCTB — NMyTeM MNOHWXEHUs pelnTuHra Ha 1
ctyneHb. [MoHWXeHMe Ha Oornbluee KONMMYECTBO CTyneHen OodopMIIAETCA MOTUBMPOBAHHBLIM CYXAEHNEM
yNpaBnsoLLEN KOMMNaHNN.

4.2.1.2. Ina obecLeHEHHON 3ad0JIKEHHOCTU KPYMHBIX KOHTPAreHTOB WCMOMb3yTCSA BEpPOATHOCTU
necdbonta gna camon xygLuen pentuHroson kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 006s13aTeNbCTBAM KOHTpareHToB-chuanyecknx nuy npumeHsietcas CoR,
paccyYuTaHHbIN Ans ctagumn 2.

4.2.1.4. Mpun oueHke ana MCB, ons koTopbix He onucaH cnocob pacyeta, BepoATHOCTb AedonTta
OepeTca paBHOW cpegHen BenuunHe Mexgy 1 1 BepoATHOCTbIO AedonTa Anst HeobecLeHEeHHOro
aKTMBa/3a40/MKEHHOCTU C OKpPYriieHneMm 0 4 3HaKoB NOCe 3ansTon.

4.2.2. [Ona obecUeHEHHbIX MPOCPOYEHHBbIX [OEHEXHbIX MOTOKOBY'  BeposATHOCTb  AedponTa

paccuuTbIBaeTCcs B cOOTBETCTBUN ¢ Dopmynon 3:

®dopmyna 3.

t
PD(t =PD+—=(1—-PD
(t)mpocpou + T+ 1 * ( )

roe
t — CpoK NpoCpOHKH,

PD(t)npocpou — BEPOSATHOCTb AedbonTa Ans MPOCPOYEHHON Ha t AHel 3aJ0MKeHHOCTM C MOMEHTa
NPU3HaHWS NMPOCPOYEHHON 3aJ0/MKEHHOCTU HE ornepaumoHHon. lNMonyyeHHoe 3HaveHue onpepensieTcs oo 4

3HaKOB Mocre 3ansToun.
T — CcpoK A4ns NPU3HaHUA JaHHOro TUNa 3adoMmKeHHOCTM aedhonTHoN,
PD onpepnensetcs:

- B Cfy4ae, ecnv Mo KOHTPareHTy OTCYTCTBYIOT NMPU3Haku OBecLEeHEeHWst MHble, YeM MPOCPOYEHHas

3aJ0ITKEHHOCTb - Kak rogoBas PD B cooTBeTcTBUM C N.4.1;

- B Criydae, ecnm no KOHTpareHTy MMeTCs JOMONMHUTENbHbIE NPU3Haku obecLeHeHns - kak rogosas PD,
[ONONMHUTENBHO CKOPPEKTUPOBaHHasA B cooTBeTCTBMM C N.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, no KOTOPOMY BbIfiIBJIeHbl NMPU3HaKn oGecLeHeHus,
MMeeTcsi OQHOBPEMEHHO HeCKONbKO 3ajormkeHHocTted, To PD KOHTpareHTa NpUHMMAaeTcA paBHOWM
HambonblieMy 3Ha4yeHuto u3 PD, paccunMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM No Kaxaomy
13 o6ecLeHeHHbIX MPOCPOYEHHbIX 06513aTeNbLCTB A0CTaTO4YHO onpeaenuTb PD (t)npocpo4 no geHexHOMY
MOTOKY, OTHOCSILUEMYCSHl K AAaHHOMY 0065s13aTeNnbCTBY, C HAUGONbLLUMM CPOKOM Npocpo4ku. Mony4veHHoe

TakKnm 06pa30M 3HayeHue PD KOHTpareHtTa npuMeHseTCA KO BCeM ob6si3aTenbCTBaM KOHTpareHTa, nocne

17 UckntoueHmne cocTaBnsieT 3a40/1KEHHOCTb, 06ecLieHeHME N0 KOTOPOM paccyMTbiBanNoCh paHee C
MoOMOLLbIO AaHHbIX No Cost of Risk no noptdensM 6aHKOB.



yero no Henpocpo4YeHHbIM OeHEeXHbIM NOTOKaM AOMNOJSIHUTEeNIbHO KOPPEeKTUpyeTcsa Ha CPOK OeHeXHOoro

NoTOKa B COOTBETCTBMMU C N.4.4.

4.4, KoppekTupoBka BepoATHOCTU AecporniTa KOHTpareHTa Ha CpPoK AeHeXHOro noToka.

4.4.1. [Ona kaxgoro [OEHEXHOro noToka paccuduTbiBaetca PD, wucxogs u3 PD  koHTpareHTta
(onpepeneHHoro B cooTBeTcTBMM C NN.4.1-4.3), CKOPPEKTUPOBAHHOIO HA CPOK OEHEXHOr0 NOTOKa:

. KoppeKkTMpoBka Ha CPOK [AEHEXHOro MOTOKa He OCYLECTBASeTCd OO0 MOMEHTa MepBoro
norawleHnsi No 3ag0MMKEHHOCTU, B Cly4Yae, ecriv CpoK A0 AaTbl AEHEXHOro NoToKa He nNpeBbiwaeT 1 roga oT AaTtbl
OLEHKM W BEpoATHOCTb JAedonTa KOHTpareHTa MpeBbllaeT BEpPOATHOCTbL AedonTta And Hauxyalwero
peiTuHrosoro rpeiga (Ca-C)*® no aaHHbIM otyeta (Annual default study) peiTuHrosoro areHtcTea Moody's (ans
ropuandecknx nuu, He aenswowmmmca MCB) unu Hauxyglwen BepoATHOCTM AedonTta Ansi Takoro akTuea u3
kateropun MCB (npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHBLIX MOTOKOB, BbIBOASALLMX 3a40JIKEHHOCTb U3 COCTOSIHUSA
onepaunoHHON);

o KoppeKkTnpoBka Ha CPOK AEHEXHOrO MOTOKA HE OCYLLECTBISIETCS, B Crly4ae, ecrnv CpoK o AaTbl
[OEHEXHOro NoToKa He npeBbIaeT 1 roga OT AaThl OLEHKM M Y KOHTpareHTa UMelTCHA MPOCPOYEHHbIE AEHEXKHbIE

NOTOKK, BbiBOAALLINE 3a40JTXKEHHOCTb N3 COCTOAHUA OﬂepaLlMOHHOVI.

B cnyuae, ecnu koppektupoBka PD Ha CpOK OEHEXHOro MoTOKa He OCYLLECTBMSETCS, BEPOATHOCTb
pedonta gna geHexHoro notoka (PD(Tn)) npuHMMaeTcsa paBHOM BEPOATHOCTU gedhonTa KOHTpareHta Ha

ropnsoHTe 1 rog.

4.4.2. [1na kOPPEKTMPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka Mcnonb3yetcs hopmyna

pacyeTa BeposiTHOCTK AecbonTa No NOAX04Y OLEHKM MHTEHCMBHOCTU (Dopmyna 4).

®dopmyna 4. PacyeT BeposATHOCTU AeconTa No MeToay OLUEeHKU MHTEHCUBHOCTMU.

PDp=1-(1- PD)%
roe,
PD — BeposiTHOCTb AedhonTa KOHTpareHTa, pacciMTaHHasi B COOTBETCTBMM ¢ N.4.1-4.3;
D — KOnM4ecTBO KaneHgapHbIX gHEN A0 noraweHnsi/odepTbl AEHEXHOMO NOTOKA;

3HaveHne PDp okpyrnsieTcst 4o 4 3HaKOB Nocrie 3ansTon.

4.5, CooTBeTcTBME LIKaN PEUTUHIOBbLIX areHTCTB.

4.5.1. CooTBETCTBUE LUKAN PENTUHIOB YCTaHABMMBAETCSA B COOTBETCTBMM C Tabnumuen 1 MpunoxeHus
a.

4.5.2. CoOTBETCTBME PEWTMHIOB MNEPECMATPMBAETCA B 3aBUCMMOCTU OT M3MEHEHUSI penTuHra
Poccuinckon degepauunm, NPUCBOEHHOTO POCCUIACKMM PENTUHIOBBIM areHTCTBOM MO HALMOHANBHOW PEATUHIOBON

wkane n (Mnm) MHOCTPaHHbIM PEUTUHIOBLIM areHTCTBOM MO MeXAyHapOo4HOW PENTUHIOBOW LUKarne.

18 BepoaTHOCTb Aed0NTa MOXET NpeBbiwaTbh BEPOSTHOCTb AedoNTa ANS Hanxyawen KaTteropum
KayecTBa, B C/ly4yae BbiiBNEHUS NPU3HAKOB 06eCLEeHEHNS B OTHOLEHUN KOHTpareHTa.



4.5.3. CootBeTtcTBME peﬁTVIHFOB nepecMmarpmnBaeTtcAa B Cliydae WU3MEHEeHUA pelzTI/IHFOBbIX LKan

peVITVI HroBbIX areHTCTB.

4.6. Mopsagok UCnonb3oBaHUSA PeUTUHIOB U y4YeTa AeUCTBUA PeMTUHIOBbIX areHTCTB.

4.6.1. [Ons onpedeneHnst KPEOUTHOrO PerTUMHra MCMOMb3YTCA AaHHble PEeWTUHIOBLIX areHTCTB B
COOTBETCTBUWN C MOPSIAKOM, YCTaHOBMEHHbIM B pasgene «O6lwue nonoxeHusi». MNpu oTCyTCTBUM KpeaUTHbIX
PENTUHIOB MEXOYHApPOAHbIX PEWTUHIOBLIX areHTCTB UCMOSb3YITCA KPEAUTHbIE PEeNTUHIUN  POCCUMCKUX
PENTUHIOBbLIX areHTCTB. [MpK OLEHKE MHOCTPAHHBLIX AMUTEHTOB YYUTLIBAIOTCS TE XKE PENTUHIN.

4.6.2. B uensix HacTosilero pasgena UCMosb3yeTcs KPeAUTHbIN PEeNTUHT Mo LKane PenTUHroBOro

areHTCTBa, COOTBeTCTByIOLLI,I/IIZ BarnoTE OCHOBHOIO agosra.

4.7. [na aKTUBOB KOHTpareHTa, Haxogswerocsa B cocTosiHun aedonTta, PD ycTaHaBnuBaeTcs

paBHoOM 1.

4.8. [Ona 3ado0MmKeHHOCTWU, obecnevyeHHOW MOPYyYMTENbLCTBOM, TrapaHTUEW, OMUMUOHHbLIM
cornaweHueM wucnonb3yetcs PD nopyuuTensi, rapaHta, KOHTpareHta Mo OMLMOHHOMY COrMalleHnio Ha

obecneyvyeHHyo YacTb 3a00SMKEHHOCTN, ecnn PD koHTpareHTa Gonblue.

Ecnu nopy4duTtenem no 3agojPKeHHOCTU ropnanyvecKoro nmua sbiCtynaeTt ch3V|quKoe mgo, n HaOGOpOT,

TO UCNOMb3YeTCH HaVMeHbLUEee U3 rofoBblX 3HaYeHn nokasatenen CoR nopyuutensa n PD*LGD gomkHuka.

Ans 3apgomkeHHOCTU, obecneyeHHON CTpaxoBKoiA, ucnons3yetcs PD gormkHUKa No AOroBopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu ucnonb3oBaHUN PEUTUHIOB MEXAYHaPOAHbIX PEMTUHIOBbIX areHTCTB (B TOM Yucre
npw nepexofe K pentvHram Yyepes KOTUpPOBKKM obnuraumii) n ncnonb3osaHnn Moody's speculative grade 6epetcs
13 oT4yeTa Mo eXerogHoMy uccrnegoBaHnio KopnopaTtusHbeix gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga'® Ha ropn3oHTe 1 roa B COOTBETCTBUU
C MPUHaOMNEXHOCTbIO PEeNTVMHIa KOHTpareHTa / aMuUTeHTa K rpynne perlTUHroB, AN KOTOpbIX onpeaensercs

Recovery rate;

YKazaHHbI NYHKT MPUMEHSIETCS TOSbKO B Cryvyae HeBO3MOXHOCTU onpeaenenns LGD B COOTBETCTBUM C
n. 5.13.

5.2. LGD gnsa c¢dumsuyecknux nuy n MCB npu orcytcTBUM 0oGecneyeHusi NPUHUMAETCA paBHbIM
100%.

19 Ecnm B Nny6AnKyeMbiX MaTepuanax permTUHIOBbIX areHTCTB MCMOoMb3yeTcsl nokasaTteNb Recovery Rate (RR), To MNoTepu npu
nedonTte (LGD) onpeaenstoTtca cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXXuaaemblii NPOLEHT BO3BpaTa Mo NpOCPOYEHHbIM BbiNsiaTaM, NPUBOAUMBIA areHTCTBaMKU ANs
KaXXA0ro pevTuHra B eXeroaHblX UccneaoBaHUsIX.



5.3. LGD B MpOUEHTHOM OTHOLIEHMM C Yy4eToM obecneyeHuss onpeaenseTcsd Kak OTHOLIeHWEe
Makcumyma mexay O 1 pasHOCTbIO CyMMbl 3340MPKEHHOCTM Y NIMKBUAALMOHHON CTOMMOCTUN 0BecrneqeHnsi K cymme
3a0IIKEHHOCTH.

5.4. [0nsa 3agormKeHHOCTU, 0becnevyeHHON NopyYUTENbLCTBOM, rapaHTUEN, OMNUMOHHBIM COrMaLlleHneM,
ucnone3yetcs LGD nopyunTtens, rapaHTa, KOHTpareHTa no onuMOHHOMY COrfnalleHnto Ha obecnevyeHHyo YacTb
3a00rmKeHHocT, ecnu PD koHTpareHTa no pgoroBopy 6Gonblie. Ecnv nopyduTenem no 3ag0fmKeHHOCTM
HOPUONYECKOrO Nuua BbICTyNaeT mandeckoe Nnuo, n HaobopoT, TO UCNOMb3YETCA HaMMEHbLUEE N3 roAOBbIX
3HayeHui nokasartenen CoR nopyuutens n PD*LGD gomkHuka (cm. n. 4.8.).

5.5. [na 3agormkeHHOCTH, obecnedeHHOM OOroBOPOM CTpaxoBaHUS, B Crydae ecnu Takon LOroBop
3aKMYeH CO CTPaxoBOM KOMMaHWEW, MMeloLEen ypoBeHb penTuHra He Huke BBB- (Baa3) wnu Bxogswen B
CMMCOK 0A0OpPEHHbIX ANA CTpaxoBaHUS HEOBMXUMOCTM MobbiM M3 GaHKoB, ykasaHHbiX B [punoxeHun b,
obecnevyeHne NpMHUMAETCS Ha BCIO CYMMY CTPaxoBku 6e3 anckoHTupoBaHusa (Popmyna 5 He npumMmeHseTcs).

5.6. B uHOM cnyyae ucnonb3yeTcss OMCKOHTUPOBaHHAs CyMMa CTpaxoBku. [opsaok onpegerneHus
amckoHTa (discount), ctaBku guckoHTUpoBaHna (R) n cpoka (Tex) ykasaH B onvcaHumn popmynbl 5.

5.7. B kayecTBe nMKBUMOALMOHHOW CTOMMOCTM oObecneyvyeHns MpUHMMAaeTcs AWCKOHTMPOBaHHas

cnpaBeanuneasi CTOMMOCTb obecneveHuns / cTpaxoBku no dopmyre:

®dopmyna 5.

p

PV =Y

* (1 — discount),

roe
PV — OMCKOHTUPOBaHHas cripaBeaiBasi CTOMMOCTb obecrniedeHust / CTPaxoBKy;

P - cnpaeBegnneas CTOMMOCTb obecneyeHus, onpenerieHHada B COOTBETCTBMU C HACTOALLMMUA I'IpanmaMM

onpeaeneHna CYA / CyMMa NOKPbITUA 3a00/MKEHHOCTU MO A0roBOpYy CTPpaxoBaHUA,

Tex — KONMMYECTBO AHEN OT AaThl onpeaeneHna CYA po patbl oXkngaemoro NOCTYynJrieHnA obecrneveHus B
Clny4yae HapyLlleHnA 0bsA3aTensLCcTB KOHTpareHToMm, CornacHo ycriosmdam gorosopa. Konn4ecTBo aHen MOXeT ObITb
onpeaeneHo Ha OCHOBaHMKM 3KCNepTHOro (MOTMBI/IpOBaHHOFO) cyxaeHusa ynpaBnmou.l,eVl KOMNaHnn, ecrnm cCpok

HEeBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, UCXOAS M3 YCIOBUIA AOroBopa.
R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[na 3apgonxeHHOCTH, oGecrnevyeHHol 3anorom, Tex onpeaenseTcs MOTUBMPOBaHHBLIM cyxaeHneM. Cpok
Mony4eHnss AeHexXHbIX CpeacTB, MONyYeHHbIX OT peanus3auMu npegmeTa 3arnora, ornpegensieTcs ucxoas w3

YCroBWIN OrOBOpPa 3arora U CyLHOCTV npeaMeTa 3arnora.

[ns 3a00mKeHHOCTH, 0BecrneYeHHON [0roBOPOM CTpaxoBaHusi, Tex OMpedensercs C y4eTOM CPOKOB
BbiNMaTbl MO AOroBOPY CTpaxoBaHWA MNPW HACTynneHun aedionta KoHTpareHta (MpU3HaHUMKU KOHTpareHTa
HennaTexecnocobHbLIM) UMM HA OCHOBAHWMW MOTUBMPOBAHHOMO CYXKOEHUS YNPaBnsoLWen KoMnaHumn, ecrvm cpok

BO3MeLlleHNA HEBO3MOXHO YCTaHOBUTb OQHO3HAa4YHO, NCXoaA N3 yCJ'IOBVIPI gorosopa.

Ons cny4vyaeB Cyﬂ,e6HbIX pa36wpaTeanTB (I'IJ'IaHI/IpyeMbIX nnn TeKyLLI,VIX) C 3anoroparenem wunun

CTPaxoBLUMKOM CPOK HE MOXET COCTaBIATb MeHee 6 mecsiLeB.

discount — ONCKOHT, OﬂpeﬂeﬂﬂeMbIVI B cneaywouiemM nopsaake:



B oTHOLLEHMM 3a40MmKEHHOCTU, 0becneyYeHHON TOpryemMbIMU LIEHHbIMW Bymaramu:
e 1S LeHHbIX Bymar, ncnonb3yemMbix ona obecneyerms no caenkam PEMO Ha MockoBckon dupske —
COOTBETCTBYIOLLMIA ANCKOHT Ans caenok PEMNO2;
e 11 aKUM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH ODCP:
0 BXOOsLWMX B MHAEKChl akumi ctpaH OBCP — kak cpeaHuid auckoHT ans caenok PENMO Ha
MockoBCKo OuMpXe M3 Tpex akuuMi c cambiM 6rnmM3kum no ob6bemy cpeaHeMecsidHbIM 3a
nocriegHue 6 mec. 060poToMm;
O He BXoAswmx B UHAeKcbl akumn ctpaH O3CP — kak mMakcMmarnbHbI AUCKOHT AN COEeNoK
PEMO Ha MockoBckon bupxe ¢ akumamu n3 nigekca MMBB;
e ans obnuraumn ¢ pertuHrammn Moody's , S&P unu Fitch — kak cpegnunin anckoHT gna caenok PEMNO
Ha MockoBckon Gupske M3 cnmcka Tpex obnuraumin, obnagaromnx TakUM Xe PEUTUHIOM (NMbo MeHbLUUM, Npu

OTCYTCTBUM paBHbIX) U caMmon Brm3kon aropaumnen.

B OTHOLWEHWM 3a80rmKeHHOCTM, 0OecneYyeHHON [OroBOpPOM CTPaxoBaHWUS (3a MCKIIHOYEHMEM chy4as,
ykasaHHoro B . 5.5.):

e Ecnv cTpaxoBov kKOMNaHUM NPUCBOEH PENTUHT Hke BBB- (Baa3) n cTpaxoBasi KOMMNaHWUsi HE BXOAUT
B CMMCOK 0O0OpEHHbIX ANsi CTPaxoBaHUSA HEOBWXXMMOCTM HU OOHMM M3 GaHKOB, YkasaHHbIX B [MpunoxeHun b,
OVCKOHT paccymMTbIBaeTCA B cnegyowemM nopsgke: kak PD ctpaxoBon komnaHum * LGD cTpaxoBor KoMnaHuu.
OT160p PD gnsa penTuHra CTpaxoBon KOMMaHUN OCYLLLECTBNSAETCA B COOTBETCTBUN C NOPSAOKOM, YCTAHOBMEHHbIM
B Paspene 4.

e [Ecnu cTpaxoBON KOMMaHWM He MPUCBOEH PENTUHN U CTpaxoBas KOMMaHWS He BXOOUT B CMMCOK
0006OpEHHbIX AN1A CTpaxoBaHUS HEABWXUMOCTU HU OOHVMM U3 BaHKOB, ykasaHHbIX B [MpunoxeHun b, ANCKOHT
paccuunTbiBaeTcsa kak PD gna pentuHra Caa * LGD. Npu atom pasmep LGD npusHaeTcsa paeHbeiM 100%. OT6op
PD pna pentuHra Caa ocyLLecTBNsSieTCa B COOTBETCTBUMN C NOPSOKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. Mpn HanMyum nopy4nTenbCTBa (rapaHTui, CTPAXOBOK, OMUUOHHBIX COrfalleHuin) lpuanyeckux
NN, Ha BCKO MW YacTb 3a40/MKEHHOCTM (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyumTens/rapaHT/CTpaxoBLUNK HAXOAUTCH B COCTOSIHUM 0BeCLeHEeHNsI MO CPaBHEHWUIO C
MOMEHTOM BO3HWKHOBEHNS 3a40/MKEHHOCTH, ero 06s13aTenbCTBa NPMHMMAOTCA B pacyeT C y4eToM obecLeHeHMs.

5.8.2. HeobecneuyeHHble oba3aTenbcTBa nopyduTensi/rapaHTa/CTpaxoBLiMKa, HaxoAslerocs B
cocTosHUM gecbonTa, He MPMHUMAIOTCH AN pacyeTa.

5.8.3. ObecneyeHHble 00s3aTeNbCTBa rapaHTa/nopyvymTens/CTpaxoBlika MPUHUMAKTCA C Y4ETOM
obecnevyeHns B COOTBETCTBUKN C NpaBniaMmm, yCTaHOBIIEHHLIMIN HACTOALLUM pa3aeriom.

5.9. ObecnedveHne, Haxodsilleecss B 3anore M npvHagnexaiwee KOHTpareHTy, Haxodslemycsa B
coctodgHun pedonta (B TOM 4Mcrne B COCTOSHUM OaHKpPOTCTBA), MOXET MPMHUMATbCS TOMbKO MO OTYETY
OLIEHLLMKA, C Y4ETOM BO3MOXHOCTM 1 CPOKOB MOSTy4eHMs 3anora.

5.10. [Onsxunon HeamxmnmocT LGD MOXeT NpyHMMaTbCs B pa3mepe He MeHee Yyem 15% oT TekyLuen

CTOMMOCTU obecnevyeHus.

20 ns akuuin - puck-napameTp Ans 3-ro AvanasoHa Af18 PbIHOYHOrO pyUcKa (CTaBKa pUcKa nafeHns LeHbl), paccuutbiBaemblit AO «HKL» ans
cooTBETCTBYIOWEN 6yMaru; ans obnurauuii — pUcK-napameTp Ans 2-ro gManasoHa AJ1sl pbIHOYHOMO pUcka (CTaBka pucka nageHus
LeHbl), paccumTbiBaeMbii AO «HKL|».



5.11. [Ona HeXunoh M KOMMEPYECKOM XUMON?' HeABMXMMOCTM — COMMAacHO OLIeHKE OLEeHLLMKa,
COENaHHONM C y4eTOM CpoKa M NMopsiAKa NoryyYeHnst B pedyrnbTaTte B3bICKAHNA U Npodaxu obecrnedeHus B crnyvae
nedonTa, ¢ y4eToM NpuUBEAEHMUS NO CPOKaM NOMNy4YeHUst K MOMEHTY aedonTa.

5.12. B cnyyae febuTopcKor 3a40MmKeHHOCTM MO apeHae Npy UCMNoNb30BaHMM 06eCneYnTENbHOIO UK
rapaHTUMHOTO Aeno3uTa AaHHbI AENO3UT MOXET YYUTBIBATLCA Kak NMKBMAALUOHHAsA CTOMMOCTb obecrneveHus
©e3 AMCKOHTMPOBaHNS.

5.13. Onpepgenenne LGD npu Hanu4mm KOTUPOBOK NO NyGNMYHOMY JOMNTY KOHTpareHTa nmbo KoMnaHuim
W3 rpynnbl KOHTpareHTa:

5.13.1. B cny4ae geconta no nyérnnmyHOMy JONTy KOHTpareHTa nMbo KoMnaHnm U3 rpynnbl KOHTpareHTa
(ecnn gedonT Oonst KOHTpareHTa BO3HUK U3-3a AedonTa 3TOM KOMMNaHWWM ero rpynnbl, a cama 3ag0/mKEHHOCTb
obecnyxusaeTtca 6e3 HapyLleHui yCrioBuin orosopa) ans oueHkn LGD ncnonbaytoTes (Mpy Hanuymm) KOTUPOBKU
nybnuyHoro gonra. OTHOLWEHWE NOMHONM LUeHbl (UeHa 3akpbiTua (legal close) + HK) Kk HOMUHany MoxeT 6biTb
McnornbL30BaHo Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanmuusa KOTMPOBOK NyGnMYHOrO Aosra KOHTpareHta, Haxogsuwieroca B gechonte,
OTHOLLEHNE NONHON LeHbl (ueHa 3akpbiTua (legal close) + HKI) Kk HOMMHany JonroBoro obsa3arenscrea MOXeT
cumTaTbcsa oueHkon Recovery Rate ans koHTpareHTa, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate.
[aHHbIn nogxod HeENnpUMEHUM AN CryyYyaeB OUeHKU CybopAMHUPOBAHHOIO WU BEYHOrO JONra, ecrnu TOMbKO He

nMeeTcda KOTMpOBOK CaMOro oueHnBaemMoro obsA3aTenbCeTBa.

Onsa yenen n.5.13. ncnone3yeTtcs LeHa 3akpbiTna + HKI no AaHHbIM cneayowmx NCTOYHUKOB:
e [lna obnuraumin poCCUMCKMX SMUTEHTOB U 0ONMrauuin MHOCTPaHHbLIX SMUTEHTOB— KOTUPOBKA U
HK[ no aaHHbIM MockoBcKor Grpxu;
e [lna uenen HacTosiwero pasgena 3HadeHue Recovery Rate okpyrnsietca 0o 2 3Haka nocne

3ansaTon B NPOLUEHTHOM Bblpa>eHUNN.

UHbopmauusi o UeHHbIx bymazax, ucronb3yeMbix 8 paMkax Hacmosweao pasdena, npedocmassisiemcs
Ynpasnsowel KoMmrnaHueld 8 crieyuanu3uposaHHbil derno3umapuli He no3oHee paboyeeao OHS, criedyrowez0 3a
Gamod, Mo cOCMOSIHUIO Ha KOMmopyr ornpedesisemcs cripasednueas CmouMoCmb aKmuea 8 coomeemcmeauu ¢

Hacmoswet MemooOukKodl.

Pa3pen 6. Pacuet COR.

6. Mpn onpegeneHun nokasatens COR pgna pacyeta chnpaBegsiMBoOM CTOMMOCTU C  Y4ETOM
KpeamnTHOro pucka ucnosnb3ytTcs gaHHble oT4eTHOCTU No MCPO GaHka ¢ y4eTOM CrnefyoLmMX MNONMOXEHWNA:

6.1. T[llog HeobecneyYeHHOM 3aO0IPKEHHOCTbIO B Lensdx Hactoswero [lpunoxeHns noHMMaeTcs
3a[0SIKEHHOCTb 3a UCKIIOYEHMEM 3a40IMKEHHOCTU, 0BECNEYEHHOM 3ari0roM XMUMOoN HEOBUXMMOCTU (MNOTeka).

6.2. Tllpu wucnonb3oBaHMW p[aHHbIX 00 0OEecLEeHEHHON 33a00SMKEHHOCTU YYUTHLIBAETCS XapakTep
obecLeHeHna nmetoLLencs 3aJ0mKeHHOCTN.

6.3. [lokasatenn Cost of Risk (CoR), ucnonb3yemble nns pacyeta crnpaBennvMBoM CTOMMOCTU

3a[0IKEHHOCTN OU3NYECKMX NnL,.

[ns oueHkn CTaHOapTHbIX aKTMBOB WCMNOJIb3yeTCA 3Ha4deHue CoR pgnsa cragum 1, Ans OUEHKK KpeauTHO-

obecLieHEHHbIX aKTMBOB MUCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

21 HanpuMep, roCTUHWULbI, XOCTeNbI U T.M.



Insa uenen pacyeta Cost of Risk B 0THoLLEHUN HeobecneYeHHbIX NpaB TpeboBaHNA K hranyeckum niuam
MCnonb3yeTcsl OTHOLLEHME pe3epBa Nod obecueHeHne nopTdens NoTpednTenbCKNX U NPOUNX ccyn, rU3ndeckum
nuaMm  (3a  MCKIMIOYEHWEM KUITMLLHOTO KPEAMTOBaHUS (OU3NYECKUX §uL  (MMNOTEKM), aBTOKPEAUTOBaHUS,
KPEeOAMTHbIX KapT 1 oBepApaddTHOro KpeaMToBaHNSA huanveckux nuu), K BanoBon 6anaHCoBOW CTOMMOCTU TaKMX
KpeauToB, Mo AaHHbIM ot4yeTHOCcTU No MC®PO 6aHka MNMAO «CbepbaHk Poccnmn» Ha NOCNEeLHIO pacCunTaHHyo

aary.

Heobecne4yeHHasi 3a00/DKeHHOCMb ¢hu3uYyecKux Uy,

Craans kpeguTHoro noptdens 1 2

BanoBasi cToMMoCTb kpegnToB, MiH. pyb. 3281,90 133,50
PesepB nog obecueHeHne KpeguToB, MITH. pyo. 56,70 23,00
CoR, % 1,73 17,23

Insa uenen pacyeta Cost of Risk B oTHoleHUn npaB TpeboBaHNA K (U3NYECKMM nnuam, obecrnedeHHbIX
He MeHee 4YeM Ha 80% OT HOMWHANbLHOM CTOMMOCTM 3a[d0MMKEHHOCTU 3ariorOM >XKUIMOW HEABMXXMMOCTH,
nucnomnb3yetcs OTHOWEHWE pe3epBa nof obecueHeHe nopTdens WNOTEYHbIX KPeauToB  (KUIULLHOE
KpeouToBaHue hM3nYeckux Nnnu), K BaroBon GanaHCoBOW CTOMMOCTU TaKMX KPEQUTOB, NO AAHHbIM OTYETHOCTU

no MC®O 6aHka INMAO «CbepbaHk Poccnn» Ha NOCNeOHIO paccyuMTaHHyto gaTty.

O6ecneyeHHas 3a00/HKeHHOCMb YU3UYECKUX JIUY,

Craans kpeguTHoro noptdens 1 2

BanoBasi cToMMoCTb kpegnToB, MiH. pyb. 6246,60 304,50
PesepB nog obecueHeHne KpeguToB, MITH. pyb. 8,90 15,20
CoR, % 0,14 4.99

Ecnun npaea TpeboBaHus K dmamyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBa (B TOM 4uche,
Nopy4YNTENLCTBOM, rapaHTUEN, OMNUMOHHBLIM COrfnalleHNeM, CTPaxoBKOW), TO Ansi OLEHKU C y4eToM obecnedeHus
ucnone3yetcs CoR, paccunTaHHbIN NO HeobecneyeHHbIM NOPTAENsaM KpeanToB No AaHHLIM OTYETHOCTU OaHKOB,
cocTaBreHHon B cootBeTrcTBunm ¢ MCOO, npu atom BenuumHa CoOR npupaeHuBaeTcs Kk PD. LGD c ydeTom
obecneveHuns onpeaensaeTcs cooTBeTCTBUM ¢ Pasgenom 5 HacTosiwero MNpunoxeHus.

Pazgen 7. Metoa y4yeTta KpeAWTHbIX PUCKOB MyTEM OLIEHKA CNpaBeAsiMBOM CTOMMOCTU MO OTYeTy
OL|eHLMKa NO COCTOSAHUIO Ha AaTy He paHee BO3HUKHOBEHUs1 COObITUSA, Beayllero k obecLeHeHUIo.
7.

7.1. TlpuMeHeHne oTyeTa OUeHLMKa AN uenen onpegeneHns cnpasegnMBon CTOMMOCTU C y4ETOM
obecueHeHNss BO3MOXHO 1151 BCEX aKTUBOB, yKka3aHHbIX B [TpunoxeHumn 1 kK HacTosILLMM NpaBuiam onpegenexHms
CYA, a Tarkke ons npocpoveHHON 4eBNUTOPCKOM 3a40MKEHHOCTU.

7.2. B cnyyae, ecnu B nepuon MPUMEHEHUs OTYeTa OLUEeHLLMKa ONnd onpegeneHns crnpaseanvBoin
CTOMMOCTN BO3HMKaeT (BbiBNAETCS) cobbiTue, Beayllee K obecueHeHuto, TO HeobXooMMO OCYLIECTBUTH
BHEMNIAHOBYIO OLIEHKY aKTMBaA OLEHLUMKOM B TeueHne 20 gHen ¢ fgaTbl BbISBNEHUSA NPU3HAKoB 0becuLeHeHus.
[aTa, N0 COCTOAHMIO Ha KOTOPYHO ONpeaensieTcs HOBasl OLEHKa, He A0SPkHa OblTb paHee AaTbl BOSHUKHOBEHMS
cobbITuA, BeayLlero k obecueHeHuto. C gaTbl HacTynneHnsa cobbiTns, Begywero K obecueHeHno u 4o aarhbl
NPUMEHEHUsT HOBOrO OTYeTa OLUEHLLMKa, YNpaBnsAwLllas KOMMaHus [OOMXHa CKOPPEKTMPOBAaTb MOCNEaHIo
W3BECTHYIO CMpaBeanuBYyl0 CTOMMOCTb, OMpedeneHHyo

no OT4yeTy OueHwuKka, cocCTtaBlieHHOMY [0



BO3HMKHOBEHUS Takoro cobbiTus, C NMPUMEHEHNEM METOOO0B KOPPEKTUPOBKU cnpaBe,u,nleon CTOMMOCTM,

YKa3aHHbIX B HACTOALLEM NPUITOXKEHUN.



MpunoxeHue A Kk MpunoxeHuro Ne2.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX AJN1Ad OUeHKU KpeaAUTHOro pucka.

B OTHOLLEHWW IOPUONYECKNX JTNLL:

ynonHoMmoyeHHoe areHTcTBo 3AO «HTepdake» https://www.e-disclosure.ru/;

MockoBckast Bupxa https://www.moex.com/;

cant LleHTpanbHoro baHka PO https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

eOu1HbIN hefepanbHbIi peecTp cBeaeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru;

eOuHbIn  bepepanbHbid  peecTp cBedeHUn o hakTax OeATENbHOCTU HPUANYECKUX NnL,

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

odmumanbHbIN CanT KOHTPareHTa/aMUTeHTa/KpeaUTHOM OpraHn3auum;
cepBuc npegocTaBneHns Oyxrantepckomn (romoBoKl)  OTYETHOCTU Poccrata -

http://www.gks.ru/accounting_report;

[OKYMEHTbI, NMosy4eHHble YNpaBnsioLLlei KoMmnaHueil, B OTHOLIEHUW pUAMYECKOro nmua

2. B oTHOLIEHUN DU3NYECKNX NULL:

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

eOuHbIN dhefepanbHbI peecTp cBeaeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

nagaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

LOOKYMEHTbI, Noflyd4eHHble yl'lpaBﬂﬂ}OLLl,eIZ KOMMNaHWeN, B OTHOLUEHNN d)I/I3VI‘-IeCKOF0 amua


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

MpunoxeHue b k MpunoxeHuro Ne2.

Cnucok 6a|-||<0|3, UCnoJsib3yeMmbiX AJIA yyeTa CTpaxXxoBKU nMpu pacuete LGD

BbaHk TuHbkOMhd

baHk Pyccknin CtaHaapTt
BaHk XoymKpeauT
JNlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeguT
MTC-6aHk
KpeanT-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddarizeHbaHK,
BaHk OTKpbITHE,
FasnpombaHk,

bank JOM.PO



MpunoxeHue B Kk MpunoxeHuto Ne2.

OnpeperneHne cCOOTBETCTBUS YPOBHIO peMTUHra Yepe3 KpeaUTHbIN crnpeq obnurauumn

Mopsinok onpeneneHnsi COOTBETCTBUS YPOBHIO PEWTUHIA Ha AaTy OLLeHKU:

1. Onpenenserca OOXOOHOCTb K MoralleHuio No obnuraumam gaHHoW opraHusauum cpokom Gonee 1
roga u meHee 3 net. MNpu oTCyTCTBUM OGNUrauMii CO CPOKOM MeHee 3 NeT WUCMoMnb3yeTcsi Cnpai C MHOEeKcamu
COOTBETCTBYIOLWEN CPOYHOCTU. MMpy HanMumMm obnuraumii Co CPOKOM MoralleHust Tonbko MeHee 1 roga ons
pacyeTa KpeauTHoro crnpaaa ucnonbaytotes 3 (Tpu) obnuraummn Apyrux SMUTEHTOB, UMEIOLLMX Kak Grn3kue no

CPOKY M OOXOAHOCTM obnurauum, Tak u obnuraummn co cpokom 1-3 roga.

2. OnpepensieTcs, JOXOAHOCTU Kakoro U3 MHAEKCOB NofydeHHasi AOXOAHOCTb Mo obnuvrauun Hambonee
COOTBETCTBYET, B Ka4ecTBe Mepbl BN30CTU UCMONb3YeTCA CpeaHunini?? KpeauTHbIA cnpaa obnuraumin ¢ G-curve B
CpaBHEHUW C KPeOUTHLIM CNP3J0OM YKa3aHHbIX HUXKe MHOEKCOB. KpeauTHbI cnpaj paccuuTbiBaeTCs Kak pasHuua
MeEXY OOXOOHOCTbHO K MoralleHuto obrunraumm Ha cpok ee aropaummn u G-curve Ha 3TOT CPoK. B ykazaHHbIX Lensx
MCMOMb3YHTCA creaytoline MHOEKChI:

e VIHOekc koprnopaTuBHbIX obnuraumii (1-3 roga, peiTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

Apxus 3Ha4eHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e WHpekc kopnopatmeHblx obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHue nugekca - http://moex.com/a2196

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e WHpekc kopnopatmBHblx obnurauun (1-3 roga, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHune nugekca - http://moex.com/a2195

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. lMo cneaytowwen Tabnuue onpeaenseTcs, Kakon YpoBEHb PENTUHIa UCNOMNb30BaTh NpPX onpeaeneHumn

BEPOATHOCTU fedponTa:

Moody's
UHpekc
MexayHapogHas LwKana
Baa1 RUCBITRBBB3Y

22 B kauectBe crnocoba ycpeaHeHWs KpeOWUTHbIX CMp340B NPUMEHAETCS pacyeT cpeaHero apudMeTMyecKoro
3HauyeHus.


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

Baa2

Baa3

Ba1

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta anss OTOOpaHHOro penTUHra OnpefenseTcsas Ha OCHOBaHWMM OT4eTa Mo
eXerogHomy uccregoBaHuio koprnopatuBHbelx gedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUSA
YPOBHEN penTuHroe, Tabnmua «Average cumulative issuer-weighted global default rates by alphanumeric rating»

¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTnHroB BbibnpaeTca PD ana cpegHero aHavyeHns penTunra rpynnel (Baa2, Ba2, B2).
WHpopmayuss 0 ueHHbIX bymazax, ucronb3yembix Orns ueriell pacdema KpedumHoz0 cripeda,
npedocmasnsemcs Ynpaensawowel KoMmnaHuel 8 crieyuanu3uposaHHbit dernosumapull He rno3dHee paboyezo
OHsi, cnedyrowe2o 3a damol, 110 COCMOSHUIO Ha KOmopyo ornpederisemcs cripasednueasl CImouMoCcmb akmuea

8 coomeemecmeuu ¢ Hacmosiuel memooukou.



MpunoxeHue I k MpunoxeHuro Ne2.

BepositHocTu gechonta gna opraHnsauum MCb

[Onsa poccumncKuUx KoMnaHum

Koa otpacnu no OKB3[4 CreneHb 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, Huskun puck 0.05

85, 86, 87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, BLICOKMI PUCK 0.08

56, 64, 65, 66, 70, 77, 78, 93

[ns MHoCTpaHHbIX KOMNaHUM
Otpacnb PD

CTponTenbCcTBo 30aHumn 0,1503
Cknaackoe x03s1MCTBO M BCNOMOraTenbHas TpaHCnopTHast AeATENbHOCTb 0,1049
VIHBECTMLMIN 1 yripaBneHne HeABMXUMOCTbHO 0,0877
CneumannanpoBaHHbIe CTPOUTENbHbIE PaboThl 0,0762
Mpon3BoaCTBO METANMYECKUX U3OENNIA, KpOME MaLIMH U 060pYyAOBaHMS 0,0615
MpepocTaBneHne NpoYnx CEPBUCHBIX YCIyr 0,078
PosHnyHas Toproens 0,0659
[leatenbHOCTb N0 NPeaoCTaBNEHMIO MPOAYKTOB MUTAHNA N HANUTKOB 0,0823
Mpon3BoaCcTBO NULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MaLLMH M 060pYyAOBaHNSA 0,0671
IMpouee (cpeaHee 3Ha4YeHne) 0,0904




Ta6nuua 1. CooTBeTCcTBME LUKAN peﬁTMHFOB Pa3nMNYHbIX peﬁTMHrOBbIX areHTCTB.

MpunoxeHue [ k NpunoxeHuro Ne2.

Moody's S&P Fitch
AKPA Skcnept PA MexayHapoaHas MexayHapoaHas MexayHapoaHas
wKana LKana LKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc




MpunoxeHue Ne3

YcnoBus oueHKU cnpaBeasimBon CTOMMOCTU B Nepuop CroXUBLLUENCS KPUSUCHOWN CUTyaLmMm Ha

¢pMHaHCOBOM pblHKe

1. MpumeHeHNne PeNTUHIrOB MeXAYHapPOAHbIX PEUTUHIOBbLIX areHTCTB.

1.1. CHwxeHue (0T3bIB) peNTMHra KpeamTocnocobHOCTN, NPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMU
areHTctBamm Standard Poor’s, Fitch Rating n Moody’s Investors Service (ganee — MHOCTPaHHbIE PENTUHIOBLIE
areHTCTBa) POCCUWCKMM KPEOMTHbIM OpraHmsauusM, WHbIM POCCUMCKUM OpraHu3dauusaMm, a Tak Xe WuX
cneumanbHbIM Lpugndeckum nuuam (SPV) n govYepHMM KoMnaHusiM U3 MHOCTPaHHbIX opucankumi, Poccuinckon
denepaumn, cybvektam Poccuiickon depepaumm, MyHuumnanbHeiM obpasoBaHusam nocne 01 despansa 2022

roga He ABndeTcda NpuU3Hakom o6ecueHeHv|;| anda pOCCI/II7ICKI/IX KOHTpareHToB.

1.2. Hannume y poCCUNCKOrO KOHTpareHTa perTMHra WMHOCTPaHHOrO PEWTUHrOBOrO areHTCcTBa He
NPMHMMaEeTCHa B pacyeT U pacCMaTpUBAETCH, Kak OTCyTCTBME penTuHra. [na onpegenennsa PD mcnonb3syercd

criegyrowuii nogxon;

a) WUcnonb3yetca 3HadyeHnss PD poccuiickoro pentuHroBoro areHtctea AO «BOkcnept PA» 4epes

conocrtaBneHne peVITMHFOB pOCCI/II?ICKI/IX peVITMHFOBbIX areHTCTB.

B cnyyae HannMums y KOHTpareHTa penTuHra OgHoro U3 POCCUNCKNUX PEUTMHIOBBIX areHTCTB MPUMEHSETCS
3HadyeHue PD, onpegeneHHoe poccumnckum pentmuHroeblM areHTcTtBoM AO «3kenepT PA» (ganee — AreHTCTBO)
(Tabnumua 8 «YpoBHM (4acToThl) AedhonTa NO PENTUHIOBLIM KaTeropusiM HaunoHanbHOM pOCCUIACKON PENTUHIOBOW
Wwkanbl AreHTcTBa 4518 BceX OObEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06nmMraumni u MHCTPYMEHTOB CTPYKTYPHOTO
MHaAHCMpPOBaHUSAY, B COCTaBe oT4yeTa 00 MCTOPUYECKUX AaHHbIX 00 ypoBHAX gedonta No PenTUHrOBbIM
KaTeropnsam NPUMEHSIEMbIX PENTUHIOBbLIX LwKan Ha 01.01.2022. MCTOYHMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf.) lNpn aTtom B cnyyae Hanuuusa vy

KOHTpareHTa HeCKOJIbKNX peﬂTVIHFOB, NMPUCBOEHHbLIX pPa3HbIMU pOCCVIIZCKI/IMVI peIZTVIHFOBbIMI/I areHTCcTBamu,

BbIOMPAETCA HaMMEHBLUMIA PEVTUHT W3 akTyamnbHbIX W cooTHocuTca c¢ pentuHrom AO «BQkcnept PA» B
COOTBETCTBMM C Tabnuuen cooTBETCTBUS LiKan pernTuHroB B n. 4.5.1. B cnyyae HeoGXxoQuMMOCTM NPOBECTM
conoctaenenue pentnHros OO0 "HKP" n OO0 "HPA" ¢ pentuHrammn AO «3kcnepT PA» ncnonb3yetca Tabnuua
COMOCTaBMEHNS PEWTUHIOBbIX LUKANT POCCUWCKMX KPEOUTHBIX PENTUHIOBBIX aAreHTCTB, YKa3aHHOM B
MudopmaumnoHHom coobueHnn banka Poccum ot 30.12.2021 «MHdopMaumnsa 0 CONOCTaBNEHUN PENTUHIOBbIX
LKA POCCUMMACKUX KPeOWTHbIX PENMTMHIOBbLIX areHTCTB». [ns oTtobpaHHoro pentuHra ot AO «3kcnept PA»

BblOMpaeTca cooTBETCTBYOLLEe 3HaYeHne PD no tabnuue 8 anst cpoka 1 rog,.

[Mpn OTCYTCTBUM Y KOHTpareHTa penTuHra ogHOro U3 POCCUNCKNX PEUTUHIOBBLIX areHTCTB 3HavyeHue PD

onpenendeTca MeToaoMm, yka3aHHbIM B MI. 6) Ansa KOHTpareHToB oe3 peIZTVIHFa.

0) Mcnonb3oBaHMe akTyanbHbIX 3HaYeHUn PD MHOCTpaHHOro penTuHroBoro areHtctea Moody's vepes

cornocrtaBneHune peVITMHFOB pOCCVIVICKVIX peVITMHFOBbIX areHTCTB.

B cnyyae Hanmuus y KOHTpareHTa penTuHra ogHoro 3 POCCUMCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCH
3HavyeHne PD ot areHtctBa Moody's 4yepes conocTaBneHue PEeWTUHIOB B COOTBETCTBMM C  Tabnuuewn

COOTBETCTBMSA WKan penTuHros B n. 4.5.1. [Npu 3TOM B Crny4yae Hanu4ns HECKONMbKUX PENTUHIOB, MPUCBOEHHbIX


https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

pasHbIMU POCCUACKUMM PENTUHIOBLIMW areHTCTBamu, BbIOMPAETCA HaMMEHbLUMA PEWTUHI M3 aKTyanbHbIX U
COOTHOCUTCS C penTnHrom areHtcTea Moody'’s. B crniyyae He06X0AMMOCTY NPOBECTM COMOCTaBMNEHNE PENTUHIOB
00O "HKP" n OO0 "HPA" ¢ pentuHrom areHtctBa Moody’s, conoctaBneHue oCyLLeCTBNAETCH Yepes penTuHMm
AO «3kcnept PA» ¢ ncnonb3oBaHWem Tabnumupbl CONOCTaBNEeHNsI PENTUHIOBBIX LUKAr POCCUNCKUX KPEOUTHbIX
PENTUHIOBBIX areHTCTB, YyKasdaHHoW B WHdopmaumoHHoM coobweHun bBbanka Poccum ot 30.12.2021

((MHd)OpMaLI,I/IH O cornocTaBJiEHNN peﬂTMHFOBbIX LKan pOCCVIVICKVIX KpeaOUTHbIX peVITMHFOBbIX areHTCTB».

3HayeHne PD onpegensietcs Ha OCHOBaHWM  akTyarbHbIX MNYONMYHBIX [OCTYMHbIX AaHHbIX MO
BEpOATHOCTSAM AedhonTa pentuHrosoro areHTcTea Moody's, ny6nukyemoro Ha caniTe areHTCTBa B COCTaBe oTyeTa
Mo EXerogHoMy MWCCNeaoBaHUK0 KopnopaTtusHbix AedontoB (Annual default study) B Tabnuue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibpaeTtcs 3HadeHue PD

ans cpoka 1 rog.

Ona KpynHbIX KOHTpareHTOB B Cnyvae OTCYTCTBUS PENTUHra OOHOr0 M3 POCCUMUACKUX PENTUHIOBbLIX
areHTCTB, He OTHOCSLLMXCA K NpeanpusaTusaM manoro u cpegHero éusHeca (Belpydka 4 mnpg py6. n 6onee B rog),
NPUMEHSIETCA CpeHss BepoATHOCTb AedonTa ans Speculative Grade ot areHtctBa Moody’'s Ha ocHoBaHuM
aKTyarnbHOro oT4yeTa MO EXEerogHoOMy WccrefoBaHuio KoprnopaTtueHbix AedonTtoB (Annual default study) c
NPUMEHEHNEM COOTBETCTBUS YPOBHEN PenTUHroB, Tabnuua 43 «Average cumulative issuer-weighted global

default rates by alphanumeric rating, 1998-2021». BbibupaeTtca 3HaveHve PD ansi cpoka 1 rog.

1.3. Onpegenexve 3HadeHuss LGD BO3MOXHO MO akTyanbHOMY OTYETY WHOCTPAHHOrO PEWTUMHIOBOrO

areHTcTBa Moody’s Yepes conocTaBrneHne penTUHIOB POCCUACKUX PENTUHIOBbIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHMM akTyanbHbIX NYGAMYHBLIX AOCTYMHbIX AaHHbIX M3 OT4eTa
penTuHroBoro areHTcTBa Moody’s no exxerogHoMmy uccrnegoBaHuio KopnopaTueHblx gedonTtoB (Annual default
study) Tabnunua Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe
1 rog B COOTBETCTBUM C NPUHAAMNEXHOCTHIO COMOCTABNEHHOrO PEATUHIA KOHTpareHTa K rpynne periTUHroB, s

KOTOpbIX onpeaenseTcs recovery rate?.

B cnyyae Hannuus y KOHTpareHTa penTMHra OJHOro M3 POCCUMINCKUX PENTUMHIOBbIX areHTCTB yepes
COMOCTaBfiEHNE PEWTMHIOB B COOTBETCTBMM C Tabnuuen CcooTBETCTBUA LWKan penTuHros B n. 4.5.1.
onpenenseTca penTMHr peNTUHroBoro areHTcTea Moody’s. Mpu 3TOM B cnyvyae Hannumst HECKONbKUX PENTUHIOB,
NMPUCBOEHHBIX PasHbIMA POCCUACKUMU PENTUHIOBLIMW areHTCTBamu, BblOMpPaeTCsi HaMMEHbLUMIN PENTUMHT U3
aKkTyanbHbIX W COOTHOCUTCS C pPeuTMHrom areHtctBa Moody's. B cnydyae HeobxogumMocTM npoBEeCcTU
conoctaenenne pentnHroe OO0 "HKP" n OO0 "HPA" ¢ pentuHrom areHtctBa Moody's, conocTtaBneHue
ocyuiectBnsieTcs yepes pentmHrn AO «3kenepT PA» ¢ ncnonb3oBaHnem Tabnmubl CONOCTaBNEeHNA PENTUHIOBbLIX
LKan POCCUMCKMX KPEOMTHbIX PENTUHIOBbIX areHTCTB, ykasdaHHoh B WMHdopmaumoHHoM coobuieHun BaHka
Poccun ot 30.12.2021 «WHpopmauma o conocTaBneHuM pPenTUHIOBBIX LIKan POCCUUACKUX KPeaUTHbIX
PENTUHIOBbIX areHTCTB». Hanunume y KOHTpareHTa penTuHra MHOCTPAHHOrO PEWTMHIOBOrO areHTCTBa He

NPUHMMaeTCH B pacyeT U paccMaTpUBaETCsl, Kak OTCYTCTBUE PEeNTUHra.

23 Ecnn B ny6nvKyeMbix Matepuanax peiTUHIOBbIX areHTCTB WCMOb3yeTCs nokasaTenb Recovery Rate (RR), To notepw
npu aecdonte (LGD) onpeaenstoTca cneagyowmM obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXXuaaemblii NpoOLEHT BO3BpaTa Mo NpOCPOYEHHbIM BbiNjiaTaM, NPUBOAUMBIA areHTCTBaMKU ANs
KaXX[A0ro peTuHra B eXeroaHblX UCcnefoBaHUsIX.



[na KpynHbIX KOHTpPareHToOB B Criydyae OTCYTCTBUSI PENTUHra OOHOrO M3 POCCUMCKUX PENTUHIOBbLIX
areHTCTB, HE OTHOCALLMXCA K MpeanpusTUsaM Marnoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. n 6onee B roa),

NpUMeHsIeTCs 3HadYeHue recovery rates ans Speculative Grade.

1.4. Mopsapok onpepenenna 3Hadenni PD 1 LGD anst MAHOCTPaHHbLIX KOHTPAreHToOB, YCTAHOBMEHHbIN B

MpaBunax, He MeHSAETCA.

2. fledbonT Mnu npocpoyka no BanTHbLIM 0bs3aTenbLCTBaM.

2.1. [Ins KOHTpareHTa MOXeT He cuMTaTbCs cobbiTuem gedponta unm obecueHEeHNs HEeWCNoNHeHune
00s13aTENLCTB B BanioTe, OT/IMYHOW OT POCCUMACKOrO pyons, ecnv MMerTCa OCHOBaHWA nonaratb, YTo gedont
nponsoLlen 13-3a coObITUI, He CBSA3aHHbLIX C AESATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEOEHWUS CaHKUWN,
3anpeTa/HeBO3MOXHOCTM PacqHETOB CO CTOPOHbI MHOCTPAHHbLIX KOHTPAreHTOB UITM POCCUMCKMX rocyaapCTBEHHbIX
OpraHoB.

2.2. HeucnonHeHHble 06sa3aTenbCTBa KOHTPAreHTOB, B TOM YuChe MO BbiNfaTte KyrnoHOB M AMBUOEHOOB B
WHOCTPaHHOW BantoTe, MO COCTOSHUIO HA AaTy BCTYNEeHNs gaHHon pegakumm NCYA, cumTaoTcs HaxogawmmMmncs
B AedonTe B criydae, ECNv Takoe HEUCMNONHEHNE BO3HUKIIO B pe3ynbTaTe AencTBun (6e3gencTems) MHOCTPaHHbIX
AEN03MTAPHO-KITMPUHIOBLIX KOMMaHUA (B T. Y. MEXOyHApPOOHbIX PACYETHO-KIMPUHIOBBLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKMHMY, T. JllokcemOypr), MHOCTPaHHbIX BAHKOB UITN MHBLIX CAHKLMOHHBLIX
OENCTBUMA MHOCTPaHHbIX rOCYAapcTB 1 (UNn) perynupytowmx opraHos. edonT n obecueHeHe B OTHOLLEHWM

caMoro KOHTpaFeHTa/SMMTeHTa, B TOM 4ucne HeperéCTHbIVI D,ed)OJ'IT no ero WHbIM obsi3aTenbcTBaMm, He
BO3HUKalOT.

2.3. C patbl BCTynnennsa B cuny gaHHon pepakumm NMCYA (BknrounTenbHO) 0b6A3aTenscTea No LEeHHbIM

Oymaram B MHOCTpPaHHOW BamnoTe OLEHUBAKTCA cnegyrowmm obpasom:

2.3.1. O6sa3aTensLCcTBa, B TOM YWCe MO BbiNaTe KynoHOB U AUBMAEHA0B, B OTHOLLIEHUWN LiEHHbIX Oymar,
XpaHEHNE KOTOPbIX OCYLLIECTBMSETCA Ha CHETE HOMMHANbHOIO AepXaHus cneumnanv3npoBaHHOro Aeno3nTapus,
oTkpbiToro B HKO AO HP[], n no koTopbiM Bbinsiata He MOXeT ObiTb Npon3BegeHa B pybnsx B COOTBETCTBUM C
AENCTBYIOLMM 3aKoHOoAaTenbCTBOM PO, ¢ gaTbl Npu3HaHMSA B MMYLLLECTBE MAEBOr0 MHBECTULMOHHOTO oOoHAA
NPU3HaKTCA Haxoaswmummcsa B coctosHum gedponta, LGD no atum obsisatensctBamM MPUHMMAETCS paBHbIM
100%.

2.3.2. Obsa3aTenbCcTBa, B TOM YnCIie MO BbiNaTte KyrnoHOB U AUBMAEHA0B, B OTHOLIEHUN LiEHHbIX Oymar,
XpaHeHne KOTOPbIX OCYLLECTBISIETCH HA CYETE HOMMHANBHOTO AepXXaHns creunanu3npoBaHHOro AenosnTtapus,
oTkpbiToro B HKO AO HP[, n Bbinnata no KOTopbiM MOXET OblTb Npou3BedeHa B pybnsx B COOTBETCTBUM C
OENCTBYIOLMM 3aKoHO4aTeNbCTBOM PO, ¢ gaTbl NpU3HaHUA B MMYLLLECTBE MAEBOr0 MHBECTULMOHHOTO hoHAa
oueHunBaroTca B obwem nopsgke, yctaHoBrneHHoMm [CHA TIA®, npu aTom ¢ gaTbl HacTynneHwuss gedonTta
cornacHo NMCYA MNMU® LGD no atnm obsizatensctBaM npuHumaeTcs pasHbiM 100%. B cnyyae ecnun npsmo unu
KOCBEHHO cTana Habniogaema unum JoCTyrnHa uHdopmaums O ToM, YTO obsizaTenbcTBa OygyT norawleHbl B
onpeeneHHbIN CPoK, B TOM Yncrne B pybnsix B CyMme, SKBMBANEHTHOM CTOMMOCTU 00A3aTeNbCTB B MHOCTPAHHOM
BanioTe, CPOK HacTynneHus gedonta MoXeT ObiTb M3MEHeH (YBEenuyeH WNN yMeHbLUEeH B COOTBETCTBUM C

Nony4eHHON UHopmaLumen), Ha OCHOBaHUN MOTUBUPOBAHHOIO CY>KOEHMUS YyNpaBnsaowen KomnaHuu.

2.3.3. ObaszartenbcTBa, B TOM YnUCnE MO BbiNfaTe KynoHOB U AUBUOEHAOB, B OTHOLIEHMM LEHHbIX Bymar,
XpaHeHNe KOTOPbIX OCYLLLECTBISETCA Ha CHETE HOMUHANBHOMO AEepPXaHNS cneunanm3MpoBaHHOro Aenosvtapus,
OTKPbITOro B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHnBatoTcs B 00Liem nopsiake, yctaHoBneHHom NCHA

MN®. C pgatbl, KOrga nNpsMO UM KOCBEHHO CTana Habniogaema vunm JOCTynHa MHopmMauust o TOM, 4TO



obsizaTenbcTBa He 6yﬂ,yT norawleHbl B pe3ynbTarte cobbITUNA, YKa3aHHbIX B 1. 2.2, Takme obsA3aTenbCcTBa
NMPU3HaAKOTCA HaxogAawMMnNcAa B COCTOAHUN ﬂ,erOJ'ITa n LGD no atnm obsizatenscTeam NPUHNUMAaETCA paBHbIM

100% (peLueHne odopMnAeTcsa MOTUBUPOBaHHBLIM Cy>XAEHNEM YNpaBmsoLen KOMNaHum).

2.4. [Ina 0bA3aTenbLCTB B UHOCTPAHHOW BartoTe MOXET HE cunTaTbes cobbiTuem aedonTta UCNofnHeHne

3TNX 00s13aTENbCTB B MHOW BantoTe.
3. OcobeHHOCTU onpeneneHust akTUBHOIO pbIHKa.
Mpw onpegeneHnn akTUBHOIO pPblHKA NPUMEHSIETCS CrieaytoLLasi oroBopka:

«3a UCKIKYEHNEM crny4vaeBs, Korga HETOpProBbli AeHb (UNM OTCYTCTBME TOProB Ha POHOOBOM PbIHKE)
CBSA3aH C MPMOCTAHOBKOW TOProB Mo peleHuto baHka Poccun, NpMOCTaHOBKOWM TOProB B Cryvae LOCTMKEHMS
YCTaHOBIEHHbIX OUPKEN NOPOroBbIX 3HAYEHUI UM UHBIMU COBLITUAMM (COrNAacHO MOTUMBUPOBaHHOMY CYXKOEHUIO
Ynpaengawower KoMnaHum), cnocoOHbIMM CYLLLECTBEHHO MOBMUATE Ha M3MEHEHUE CMpaBeanMBON CTOMMOCTU B
TakoM HETOProBblA [EHb MO CpaBHEHUIO C MNOCMegHMM TOproBbiIM AHeM. B crniyvae, ecnu BO3HMKLWME
obcToATENbCTBa NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTI) ONpeaesieHns CpaBeanvBon CTOMMOCTU akTUBOB,
ynpaensioLLas KoMmnaHnsa obsa3aHa NpUoCTaHOBUTL Bbidady, NoralleHne n 0OMeH MHBECTULIMOHHBIX MAeB NaeBoro
WHBECTULMOHHOrO hoHaa No nNpuYmMHaM, He 3aBUCALLMM OT YNpaensioLen KoMnaHum, 6e30THOCMTENBHO ThMa
MaeBoro WHBECTULMOHHOIO (hOHOA W HE3aBUMCMMO OT (PaKTMYECKOro MpOBEAEHWSA Mpouedyp No Bbiaade,

noraweHuto n oﬁmeHy MHBECTULUMNOHHBbIX NaeB B MOMEHT BO3HUNKHOBEHUA 00s13aHHOCTH NO NPNOCTaAHOBIEHUIO. »

4. OnpepeneHve 6e3pUCKOBON CTaBKMU.

B cniyqae oTcyTCTBMSA akTyanbHbIX AaHHbIX 458 onpegenenvs 3HaveHns KB MockoBckon upiin B CBSA3M
¢ otcytcTBuem Topros no OP3 (no npmumHam, ykazaHHbIM B 1.3 [MpUnoxeHns) npuMeHseTcs cneayowmin noaxoa

MeToamka:

B kauecTBe 6€3pUCKOBOI CTaBKM NPUMEHSAETCS CrieyloLLMe CTaBKu:
e [Ns ONpeaerieHus cnpaBeanMBoi CTOMMOCTM 0653aTeNnbCTB CO CPOKOM A0 noraweHust He bonee
6 MecaueB MCnonb3yeTca CTaBka, Mony4vawwasaca MeTOAOM MHTepnonsumm (Hanpumep,
nunHerHon) n3 ctaBok MosPrime Ha gaTy onpegeneHus cnpasegiMBo CTOUMOCTH;
e [ans 06s3aTensLCTB CO CPOKOM MorawleHust ot 6 mecsueB Ao 1 roaa — n3 ctaBok ROISFix Ha gaTty
onpegeneHns cnpaesennmBoi CTOUMOCTMU;
ana obasatenbCTB CO CPOKOM norawleHus ceblle roga crtaBka KBl koppekTupyeTcss B COOTBETCTBAU C

MOTMBUPOBAHHLIM CY)KAEHUEM YNpaBnsAloLeli KOMNaHU1, KOTOPoe COAEPXUT onMcaHue MeToaa MpUYMEHSIEMON
KOPPEKTUPOBKN.
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