O6sa3aTenbHas uHopmaums:

AKuMoOHepHoe obwecTBo YnpasasawoLwaa KomnaHma «PBM Kanutan»
(nanee Takke — AO YK «PBM Kanutan»).

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

MonyunTb cBegeHna 06 AO YK «PBM Kanutan» 1 uHyto MHbopmaLmio, KoTopasa AoKHa BbiTb
npeaocTaB/ieHa B COOTBETCTBMM C AENCTBYIOLLMM 3aKOHOA4ATE/IbCTBOM M MHBIMW HOPMATUBHbIMM
npaBoBbIMW aKTamu Poccuiickolt ®epepaumm, a TakKe NoAy4YUTb NOAPOOHY MHPOPMALMIO O NaeBbIX
WHBECTULMOHHbIX GoHAAX (fanee Takke — MAD) U 03HAKOMUTLCA € NPaBUAAMU LOBEPUTENBHOIO
ynpasneHua MU (nanee takxke — NAY NMUD) 1 ¢ UHLIMKU AOKYMEHTAMM, NPEAYCMOTPEHHbBIMM
dPepepanbHbiM 3akoHOM 0T 29.11.2001 Ne 156-$3 «O6 MHBECTULMOHHbIX POHAAX» U HOPMATUBHbBIMMU
aKTamu B chepe GMHaAHCOBBIX PbIHKOB, MOXHO No agpecy: 107078, r. Mocksa, ya. Mawwm
MopbiBaesoi, A. 34, nomelleHune 1/1, Ha caiite http://www.rwminvest.ru/, no TenedoHy:
+7 (495) 660-70-30.

CTOMMOCTb MHBECTULMOHHbIX NAaeB MOXKET YBE/IMYMBATLCA U YMEHbLUATLCA, Pe3y/bTaTbl
MHBECTMPOBAHMSA B MPOLLJIOM He ONpesensatoT 40X0Abl B byayLuem, rocyAapcTBO He rapaHTMpyeT
[0X0AHOCTb MHBEeCTUUMA B MND. Mpekae Yem NpuobpecTu MHBECTULMOHHDIN Nali, cneayeT
BHUMaTeNbHO 03HakKomuTbea ¢ NAY M. NAY MND moryT 6bITh NpeaycMOTPeHbI HaAbaBKK (CKMAKK) K
(c) pacueTHOM CTOMMOCTU MHBECTULMOHHbBIX NAeB NPu UX Bblgadye (NoraweHun). BaumaHue HaabaBokK
(CKMAOK) YMEHBLINT OXOLHOCTb MHBECTULMIA B MHBECTMLMOHHbIE Nan MU, 3aasneHune Nobbix vl 06
yBeAnYeHMM B byayLLemM CTOMMOCTU MHBECTULMOHHbIX MaeB MOTYT PacLLeHNBATbCA HE MHaYe KaK
NPeAnoNOKEHUA.

3aKpbITbli NaeBO MHBECTULMOHHDLIN GOHA, HeaBMxRMMOCTM «PBM CoumanbHble MHBECTUL MUY - TPaBMAA
[0BEepUTENBHOrO yNpaBaeHMa GoHA0M 3aperncTpmposaHbl baHkom Poccmnn 15.07.2014
3a Ne 2827.
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1. O6Lwue nonoxeHus.

Hactoswue WameHeHnsa Ne8 B [lpaBuna onpegeneHus CTOMMOCTUM YUCTbIX akTuBoB (fanee — [lpaBuna

onpegeneHua CYA) 3akpblToro naeBoro WHBECTUUMOHHOrO doHaa Heaswkumoctn «PBM  CouunanbHble

nHBeCcTUUMM» (panee — PoHAO) nog ynpaBneHnem AKUMOHEpHOro obwiecTBa Ynpaenswowas komnaHus «PBM

Kanutan» (ganee - Ynpaenswowasi KomnaHus) paspaboTaHbl B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHoMm "O6

WMHBECTULMOHHbIX oHaax" Ne 156-®3 ot 29 Hoabpa 2001 roga (oanee - ®degepanbHbin 3akoH "O6

WMHBECTULIMOHHbIX hoHaax"), B COOTBETCTBUM C YKa3aHuem LleHTpanbHoro baHka Poccuiickon degepaumm oT 25

asrycta 2015 roga Ne 3758-Y (panee — YkasaHume Ne 3758-Y), U NpPUHATLIMM B COOTBETCTBMM C HUMMU

HOPMaTUBHbLIMU aKTaMu.

1.1 Hactosuue MNpasuna onpegenexHns CHA npumenstotes ¢ 01 nons 2023 roaa.

1.2. M3meHeHua n gononHeHus B Hactosiwue [Npasuna onpegeneHunsas CYA He moryT ObiTb BHECEHbl B

crnegywLne nepuobl:

e B Mepuop c AaTbl NPUHATUSA peLLEHNS O BblAave AONONHUTENbHbLIX MHBECTULIMOHHbLIX NaeB 3aKpbITOro NaeBoro
WHBECTULIMOHHOrO (poHAa M A0 3aBepLUEHUSA COOTBETCTBYHOLLEN NpoLeaypbl;

. nocne gaTbl BO3HMKHOBEHMS OCHOBaHWNA NpeKpaLLeHns NaeBoro MHBECTULMOHHOIO ooHAa.

3a UCKI4YeHnem criydyaeB HEBO3MOXXHOCTU onpeaeneHmna CTOMMOCTU YNCTbIX akTUBOB, B YaCTHOCTU:

BHECEHUS MU3MEHEHUN B HOPMATUBHO-NMPAaBOBbIE aKTbl, perynupyroLlime nopsaok onpeaeneHnss CToumMocTu

YNCTbIX aKTMBOB;

®  MPWOCTAHOBMEHUS OENCTBUSA WU aHHYNUPOBAHWS NULEH3UWM OpraHu3aTopa TOProBfM Ha PbIHKE LEHHbIX
Bymar, no pesynbTatam TOProB Y KOTOPOro onpeaensaeTcy cnpaseanmBas CTOMMOCTb LIeHHbIX Bymar;

e  BHECEHMUS U3MEHEHU B CMUCOK OpraHn3aTopoB TOProBnu;

®  U3MEHEeHWs1 MHBECTULNOHHOW Aeknapauum doHaa;

e npuobpeTeHus B cocTaB umyllectsa PoHga HOBOro BMaa akTUBOB;

e  HeobxoouMMOCTU NpuMeHeHus 6onee JOCTOBEPHbLIX METOLOB OLLEHKMW.

1.3. B cnyyae Heo6xooMMOCTM BHECEHUS U3MEHEHUI U gononHeHun B MNMpaeuna onpegenernnst CHA K HUM

npunaraeTcs NOsICHEHWE NPUYNH BHECEHUSI TAKUX U3MEHEHWI 1 AOMOSTHEHWNA.

1.4 MpaBuna onpegenexHns CHA npenctaBnaTca YnpasnsioLen KOMnaHuen B yBeOMUTENBHOM nopsiake

B baHk Poccun B TeveHve p[OByx pabouux OHeW C Jatbl UX  YTBEPXKAEHMS W COrfacoBaHWS  CO

crneuvanu3MpoBaHHbIM  Aeno3uTapMeM MyTeM HanpasfeHUs 3JneKTPOHHOro [OKyMeHTa, MOAMMCaHHOro

YCUINEHHOW KBannuumMpoBaHHON 3NEKTPOHHOW NOAMUCHIO, MO TENEKOMMYHMKALMOHHBIM KaHanam CBSA3u, B TOM

yncrne 4vepes MHAPOPMALNOHHO-TENEKOMMYHUKALMOHHYIO CeTb «/HTEepHEeT», B COOTBETCTBMM C MOPSOKOM,

ycTaHoBneHHbIM baHkom Poccun.

1.5. Mpaeuna onpeaenernnst CHA (M3mMeHeHus u JoMNoNHeHMs, BHOcuMble B [paBuna onpegenenus CYA):

® MpefoCTaBMATCH YNpaBnstoLWLEen KoMNaHuen no TpeboBaHno 3anHTEPECOBaHHbIX NNLL;

® u3MeHeHus n gononHeHus B lNpasuna onpegenexdns CHA npegocTtaBnsaoTca BNagenbLuaM MHBECTULNOHHBIX

naes MNP He no3gHee naATK pabounx gHen 0o Havana npumeHeHus MNpaeun onpegenenna CYHA, ¢ BHECEHHbBIMU

N3MEHEHUSIMU 1 JOMOSTHEHNSIMM.

1.6. [MyHKTBI cogepxaline mMeTodbl onpedeneHns CTOMMOCTU PasfuyHbIX akTUBOB, MPUMEHSAIOTCS B YacTu

aKTMBOB, BKJTHOYE€HHbIX B MHBECTULUMOHHYIO OeKrnapauunio (bOH,EI,a.
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2. TMopspok u cpoku onpeaeneHUss CTOMMOCTU YUCTbIX aKTUBOB.
2.1. CTOMMOCTb YUCTLIX aKTMBOB ONpeaenseTcs Kak pasHuua Mexay CTOMMOCTbIo Bcex aktusoB doHAaa (oanee
— aKTMBbI) U BENUYNHOM BCeX 0643aTenbCTB, Noanexaliux UCNONTHEHNIO 3a CHET yKa3aHHbIX aKTUBOB (ganee —
obsizaTenbCTBa) HAa MOMEHT onpefdeneHnss CTOMMOCTM YUCTbIX aKTUBOB B COOTBETCTBUW C HaCTOSALMUMU
MpaBunamu onpeneneHuns CHA.
2.2. AkTyBbl (0bA3aTenbCTBa) NPYHUMAKOTCH K pacyeTy CTOMMOCTU YNCTbIX aKTUBOB B CIlydae UX MpPU3HaHuS B
cooTBeTCcTBUM C MexayHapoaHbIMM CTaHgapTamuM (PUHAHCOBOM OTYETHOCTW, BBEAEHHbIMW B OEWCTBUE Ha
Tepputopun Poccunckon degepaumn.
2.3. Pesynbtatel onpegeneHnss CTOMMOCTU YUCTbIX aKTUBOB MAeBOro WHBECTULMOHHOIO poHAa, a Takke
pac4eTHON CTOMMOCTU WMHBECTULIMOHHOIO nas naeBoro MHBECTULIMOHHOIO (POHOA OTpaXaloTcsi B CrpaBke O
CTOMMOCTU YUCTbIX aKTUBOB.
2.4. CTOMMOCTb YMCTbIX akTuBOB POHAA onpeaenseTcs No cocTosHMIo Ha 23:59:59 MOCKOBCKOro BpEMEHN.
2.5. CTOMMOCTb 4MCTbIX aKTMBOB OMNpedensieTcs He no3gHee paboyero AHs, criegylollero 3a AHeM, no
COCTOSIHMIO Ha KOTOPbIA OCYLLECTBMSAETCA OnpeaeneHne CTOMMOCTU YUCTbIX aKTMBOB, MCXOAS U3 aKTyallbHbIX
OaHHbIX O KOTUPOBKax, MMEKLIMXCA B pacrnopsbkeHun Ynpasnsiowen komnaHui un CneumanvanpoBaHHOro
aenosuTtapus no cocTtosiHuio Ha 11:00 MOCKOBCKOro BpEMEHM TeKyLLiero pabo4dero aHsi.
2.6. CToMMOCTb YnNCTbIX akTMBOB DOHAA onpeenseTcsa:
- Ha gaTy 3aBepLuUeHus (OKoHYaHus) opmMupoBaHus choHaa
- B CNy4ae NpuoCcTaHOBIEHUS BblAauu, NOralleHms MUHBECTULMOHHBIX NaeB — Ha AaTy BO30OGHOBMNEHMS UX Bblaauu,
noraLueHus;
- B Cfy4yae npekpalleHWss NaeBoro MHBECTMUMOHHOrO PoHAa — Ha AaTy BO3HWKHOBEHWSI OCHOBaHWS €ro
npekpaLleHus
2.7. nocne 3aBepweHus (OKOH4YaHus1) cpopmupoBaHMs PoHAa CTOMMOCTb YMCTbIX akTMBOB Takoro doHaa
onpeaenseTcs:
e eXeMecsYHO Ha nocnegHu pabounii OeHb KaneHgapHOro Mecsua [0 KaneHOapHoro Mecsua,
npeaLwlecTByOLEero Mecsly, B KOTOPOM NaeBOW WMHBECTULMOHHbIA (POHO WUCKMIOYEeH M3 peecTpa naeBbiX
WHBECTULIMOHHBIX (DOHAOB.
e Ha nocrnegHun paboumi feHb Cpoka Npuema 3asBOK Ha NpMobpeTeHne MHBECTULMOHHBIX NaeB, BblAaBaeMblX
npy AOCPOYHOM MNoralleHunu;
e Ha nocnegHuin pabouni OeHb Cpoka npuema 3asBOK Ha nNpuobpeTeHrne OOMOMHUTENbHBIX MHBECTULNOHHBIX
naes;
e Ha [JaTy COCTaBMeHus1 Cnucka BnagenbLeB WMHBECTULMWOHHBIX MaeB B Criydae 4aCcTUYHOro MorallueHus
MHBECTULMOHHBIX NaeB 6e3 3asBneHnst TpedboBaHMI BNagenbLeB NMHBECTULIMOHHBIX NaeB 06 Ux norawleHuu;
e B MHbIX CNy4asx, NpegyCMOTPEHHbIX 3aKOHOAaTENbCTBOM.
2.8. CTOMMOCTb YnCTbIX akTuBoB doHAa, B TOM 4Mcne cpegHerogoBasi CTOMMOCTb YUCTbIX akTMBoB doHAa, a
Takke pacyeTHasti CTOMMOCTb MHBECTMLUOHHOTO nas ®oHaa onpefensoTcs ¢ TOYHOCTBIO 40 ABYX 3HAKOB MOCHe
3ansiTon, C MPUMEHEHNEM MPaBUIT MaTeEMaTUYECKOrO OKPYrIeHWs, B pyorisx.
2.9. B cnyyasix U3MEHEeHUs1 OaHHbIX, HA OCHOBaHUKM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTMBOB
doHaa, CTOMMOCTb YUCTBIX aKTUBOB NOANEXUT NepepacyeTy. [lepepacyeT CTOMMOCTU YNCTbIX aKTUBOB MOXET He
OCYLLECTBMATLCA TOMbKO B Cryvae, Korda OTKMNOHEHWE WUCMONb30BaHHOW B pacdeTe CTOMMOCTU aKkTuBa
(obsizaTenbcTBa) coctaBnseTr MeHee 4eM 0,1% KOpPPEKTHOW CTOMMOCTU YUCTbIX aKTUMBOB W OTKMOHEHUue
CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnsieT MmeHee 0,1% KOPPEKTHON CTOMMOCTU YNCTbIX

aKTNBOB.



2.10. CTtoMMOCTb aKTMBOB, B TOM 4YMCIE OnpegerieHHas Ha OCHOBaHWM OTYyeTa OLEeHLLMKa, COCTABNEHHOIO B
cooTBeTCcTBUN C TpeboBaHmamu PepepanbHoro 3akoHa ot 29 uiona 1998 roga Ne135-03 «O6 oueHo4yHOM
neqarenbHocTn B Poccunckon ®denepaunn», onpepensietca 6e3 yyeta Hanoros, KOTOpble ynnavyvBalTCs B
COOTBETCTBMM C 3akoHoaaTenbCcTBoM Poccuiickon degepaumMM WNM  MHOCTPAHHOrO rocygapctBa  npu
npuobpeTeHun n peannsaumm ykasaHHbIX akTUBOB.

2.11. B cnyyae onpegenennsi CTOMMOCTU aKTMBa Ha OCHOBaHMU OTYETA OLEHLUMKA AaTa OLEHKN CTOMMOCTU
O0JKHa ObITb HE paHee WeCTN MecsaLEeB A0 AaThl, MO COCTOSAHMIO HA KOTOPYIO onpeaenseTcs CTOMMOCTb YUCThIX
akTnBoB. [MpM 3TOM CTOMMOCTb akTMBa OMpenensieTcsl Ha OCHOBaHMM AOCTYMHOrO Ha MOMEHT OrnpedereHus
CTOMMOCTU YUCTbIX akTMBOB OTYETa OLEHLUMKa C OaTOW OueHKM Haubonee OGnmM3konm K Aate onpeneneHus
CTOMMOCTHU aKTUBA.

2.12. CrtoMmoCTb aKTMBa MOXeT onpegenstbcs Ana uenen Hacrtoawwx [Npasun onpegeneHna CYA Ha
OCHOBaHUM OTYeTa OLEHLUUKa, eCnn Takon OTYeT COCTaBMEH OLEHLUMKOM, B OTHOLLUEHUN KOTOPOro CO CTOPOHbI
camMoperynmpyembIx OpraH1M3auuni OLEHLLNKOB He NPUMEHSNNCDL B TEYEHME OBYX JTeT B KONMYECTBE ABYX 1 bonee
pa3 Mepbl AUCUMNIIMHAPHOrO BO3AEWCTBMS, MpefycMOTpeHHble ®PepepanbHbiM 3akoHOM "O6 OLEHOYHON
peatenbHocTM B Poccuickon depepaumn”, a Takke BHYTPEHHMMUW [OOKYMEHTaMU CaMOperynmpyemMbix
OpraHusaumi OLIEHLLMKOB, M CTa)X OCYLLLECTBIIEHMSI OLL,EHOYHON OeATEeNbHOCTM KOTOPOro COCTaBISieT HE MeHee
Tpex ner.

2.13. B cnyyae onpegeneHuss CTOMMOCTM aKkTMBa Ha OCHOBaHWM OTYeTa OLUEHLUMKA OLEeHKa [OJKHa

npon3Bo4NTbCA He peXe OOHOro pasa B LWeCTb MecsALeB.

3. Kputepuu npusHaHus, npekpalweHUs NpM3HaHUs U MeToAabl onpeaeneHns CTOMMOCTU aKTUBOB U
obs3aTenbLCTB.

3.1. OeHeXHble cpeacTBa Ha cyeTax B KPeAUTHbIX OpraHn3aumax (B T.4. Ha TPAH3UTHbIX/BanOTHbIX

cquax[

3.1.1. [eHexHble cpeacTtBa Ha c4yeTax B KpeAUTHbIX opraHn3aunax npu3HarTCA B Ka4eCTBe akThBa C OaThbl

3a4NCNEHNs OEHEXHbIX CPeACTB Ha COOTBETCTBYHOLLNIA CHET Ha OCHOBAHWUM BBINMUCKA C YKa3aHHOIo cyeTa.
3.1.2. [atoit npeKkpalleHus Npu3HaHna AeHEeXHbIX CPeACTB Ha cuyeTax B KPpeAUTHbIX OpraHn3aumnsax aBnseTcs:
e [aTa MCMONMHEHMUS KpeaUTHOWN opraHnsaumeit 063aTenbCTB Mo NepeyncrieHnto AeHeXHbIX CpeacTB CO CYEeTa;

e [aTa pelleHnda baHka Poccun 06 oOT3biBE NUUEH3WMK erﬂI/ITHOVI opraHunsauunn (ﬂeHe)KHble cpencTtea

NpU3HalTCA B KayecTBe AeBUTOPCKOW 3a40MMKEHHOCTH);

e [aTa nukBugaumu 6aHka cornacHo MHGOpPMaLMK, PackpbITO B oduumManbHOM OOCTYMHOM UCTOYHMKE (B TOM

yucrne 3anucu B EMPHOJT o nukemnaaumnm 6aHka)

3.1.3. CnpaBeanvBasi CTOMMOCTb [IeHEXHbIX CpeACcTB onpeaenseTcs Kak Cymma AeHexXHbIX CPeICTB Ha cyeTax

B KpeAUTHbIX opraHmnsauyuax.

CnpaBefnvBasi CTOMMOCTb OMNpefensieTcsl B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeAsMBON

CTOMMOCTW NPW BO3HUKHOBEHMMN COBLITUSA, BeayLuero k obecueHeHunto (MprunoxeHne Ne2)

3.1.4. [eHexHble cpeacTsa, nepeBefeHHble Ha CUYET 3CKPOY, He MpU3HaloTCA B kadecTse akTuea MNN®, npu atom
[10 MOMEHTa NPU3HaHWsA aKkT1Ba, Ans onnaTthl KOTOPOro UCMONbL3YETCs CUET 3CKPOY, CYMMa [EHEXHbIX CPeaCTs,
nepeBeAeHHas Ha CYET 3CKPOY, B pa3mepe OCTaTKa Ha CyeTe oTpaxaeTcs Kak gebuTopckas 3agormKeHHOCTb

KOHTpareHTa no 4OroBopy.
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3.2. OeHexHble cpeacTBa BO BKagax (genosurtax) , B TOM Yucne Ha BalllOTHbIX cYeTax B KPeAUTHbIX

opraHumsauusax

3.2.1. Bknapg (nenosuT) B KpeAUTHOW OpraHn3aumm NpuU3HaeTCcs B KA4eCcTBe akTuBa:

e C JaTbl 3a4MCNEHNsT AEHEXHbIX CPEACTB BO BKMaf (4eno3nT), Ha OCHOBaHMM BbIMUCKU C YKa3aHHOro cyeTa.

e C [aTbl nepeycTynku npasa TpeboBaHUA O BbiNNate BKMaAa WU HaYUCIEHHbIX MPOLEHTax Ha OCHOBaHUU
Jorosopa.

3.2.2. [OaTtown npekpalleHusa NnpusHaHus Bkraga (genosura) asnseTcs:

e [aTa UCMOITHEHUS KPeOMTHOW opraHusaumen obs3aTtenscTB Mo BO3BpaTy Bknaga (Bo3spaT Ha cdet [N
OEHEeXHbIX CpeacTB Mo AoroBopy GaHKOBCKOro BKaga);

e [aTta hakTMyeckon nepeycTynku npaesa TpeboBaHWA O BbiNfaTe BKMNada M HA4YMCIEHHbIX MpoLEeHTax Ha
OCHOBaHWUW OOroBOpa;

e [faTa peweHus baHka Poccmm 006 OT3biBE NULEH3MM KPEeOUTHOW opraHmM3aumm (OeHexHble cpeacTsa
NPU3HalTCA B Ka4ecTBe AeOUTOPCKON 3a0IPKEHHOCTN);

e [aTta nukeMpauumn 6aHka cornacHo MHopmMauun, packpbiTon B oduLManbHOM AOCTYMHOM UCTOYHMKE (B TOM
yncne 3anucu B EMPHOJ o nukemaaummn 6aHka).

3.2.3. CnpaBegnueas CTOMMOCTb AEHEXHbLIX CPEACTB BO BKNagax (AenosuTax) NpU3HaeTcsl paBHOM:

e CyMMe ocTaTKa AeHEeXHbIX CPeACTB BO BKIAAEe, YBENIMYEHHOW HA CyMMY NMPOLIEHTOB, PaCCYNTaHHbIX Ha AaTty
onpegenenHnsas CYA no cTaBke, NpedyCMOTPEHHOW [OrOBOPOM, €CMM CPOK MoraweHus Bkraga «ao
BOCTpeOOBaHNAY;

e CyMMe feno3suTa, yBeNIMYEHHOM Ha CyMMY NPOLIEHTOB, pacCUYMTaHHbLIX HA AaTy ONpeaerneHns cnpaBeainBon
CTOMMOCTW MO CTaBKe, NPeAyCMOTPEHHOW [OEMNO3UTHbLIM [OrOBOPOM B TEYEHWEe MaKCMManbHOIO CpoKa,
npeaycMoTpeHHOro JOrOBOPOM, ECIY CPOK BOo3BpaTa AenosuTa - He 6onee 1 (OgHoro) roga v ctaBka no JOroBopy
COOTBETCTBYET PbIHOYHOW Ha AaTy onpefeneHuns cnpaseaimBon ctoumoctu. CTaBka Mo AOroBopy COOTBETCTBYET
PbIHOYHOW, €CITU OHa HAaXO4MTCS B nNpegernax ananasoHa konebaHum pbIHOYHOW cTaBku. [opsigok onpeneneHus
PbIHOYHOW CTaBKU 1 Anana3oHa konebaHuii pbIHOYHOWM CTaBKM ycTaHoBMEH B [MpunoxeHun Ne 1;

e CyMMe, OnpefeneHHoNn ¢ UCMONb30BaHNEM MeTOAa NPUBEAEHHOW CTOMMOCTM ByayLIMX AEHEXHBIX NMOTOKOB

Ha Becb cpok aenosuta (MpunoxeHne Ne1) B UHbIX criyvasx.

npl/l 3TOM cnpaBeanmeasd CTOMMOCTb Ha KaXOyk AdaTy pacyeTa Takom CI'IpaBeLI,J'IVIBOIZ CTOMMOCTN HE MOXeT
ObITb HUXeE CyMMbI, KOTOpas Obina Obl BO3BpalleHa B Mo npn ycrnoBun pacTtopKeHna 0eno3mTHOro oorosopa

Ha OaTy OLEHKW.

B cnyyae BHeceHUs UBMEHEHMI B YCIOBMS ONpeaeneHnsl Cpoka AoroBopa MakcMMmarbHbI Cpok onpeaenseTcs
B COOTBETCTBUM C WM3MEHEHHBLIM CPOKOM [erno3vTa, OeWCTBYIOLIMM Ha OaTy onpedenieHus crnpasenrnvBon

CTOMMOCTHU, Npn4eM HakornfeHne Cpoka BKnaga He NnponcxoauT.

CnpaBe/J,nleaﬂ CTOMMOCTb [Oeno3nToB onpeaendeTtcd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU

cnpaBeniIMBoN CTOMMOCTM NpY BO3HMKHOBEHUW COBLITUS, BeayLLero k obecueHeHuto (MpunoxerHne Ne2)

3.3.  [OeHexHble cpeacTBa, Haxoasawmecs y npodeccuoHanbHbIX YYaCTHUKOB PbIHKA LIeHHbIX Gymar v
B HKO HKL| (AO).

3.3.1. [eHexHble cpeacTBa y bpokepa (Ha cuete B HKO HKL] (AO)) npusHatoTcst B Ka4ecTBe aKkTUBA:



e C [JaTbl 3a4UCIEHNS OEHEXHbIX CPEACTB Ha crneuunanbHbli BPOKePCKMIA CHET HA OCHOBaHUKM oT4yeTa Bpokepa.
e C JaTbl 3a4ncneHnst aeHexHbix cpeacts Ha cyeT B HKO HKL, (AO), oTkpbiThint gnst MA®

3.3.2. [leHexHble cpeactBa y bpokepa (Ha cyete B HKO HKL| (AO)) npekpalualoT npusHaBaTbCA B KayecTBe

aKTmBa:

e C [aTtbl UCNOJNMHEeHUA 6p0|<ep0M obazatenbcTB Mo nepe4vncrieHntio AeHeXHbIX cpeacTtB CO chneuumanbHOro

Bpokepckoro cyeTa/BbliBOA AeHEXHbIX cpeacTts co cyeTta B HKO HKL, (AO)

e C Jatbl peweHns BaHka Poccun 06 oT3biBe NMUEH3MM Y Bpokepa (AeHeXHble cpeacTBa NepexoasT B CTaTyc

npoyen edbuTopcKkor 3a40MKEHHOCTH)

e C AaTtbl nuKBMgauunmn 6p0Kepa cornacHo I/IH(*)OpMaLI,I/II/I, paCKprBaeMOIZ B Oq)I/ILI,I/IaJ'IbHOM 0OCTYNMHOM UCTOYHUKE

(8 TOM uncne 3anucu B EMPHOJ1 o nuksmaawumm 6pokepa)

3.3.3. CnpaBeanusasi CTOMMOCTb J€HEXHbIX CPEACTB, Haxoasawwmxcsa y bpokepa nnm Ha cyete B HKO HKL, (AO),

onpenendeTca B CyMMe OCTaTka Ha yKa3aHHbIX cHeTax.

Mo ncrteueHmmn CpoKa KBaJ'II/I(*)I/IKaLI,I/II/I ﬂ,eﬁl/ITOpCKOIZ 3aJ0JKEeHHOCTU KakK OI'IepaLI,MOHHOﬁ, a TakK Xe B Clly4yae
BbISIBNIEHNS] MHbIX COObLITURA, npmBoaAalnXx K obecueHeHuH, cnpaesegnmeasd CTOMMOCTb onpegendaeTca B

cooTBeTCcTBUK C [NpunoxeHnem Ne2.
3.3.4. B otcytcTBUe npusHakoB obecueHeHns ebntopckas 3agomKEHHOCTb MPU3HAETCS OnepauUOHHOMN:

e B TeueHue Bcero nepmoaa HaxoXxaeHus AeHEXHbIX CpeacTB Ha cyeTax bpokepa nnm Ha cyetax B HKO HKL|
(AO)

e B Teuenme 3 paboumx gHeln c gatbl, Korga ynpasndiowasi KOMNaHuWs Bbipa3uiia HamepeHue O BbiBOAE
OEHeXHbIX cpeacTB co cyeTta bpokepa unu co cyeta B HKO HKL| (AO) B ycTtaHOBneHHon copMe cornacHo
3aKmMYEHHbIM JOroBopaMm (cornalleHunsamM), B Criyyae, ecnv B TEYEHME yKa3aHHOrO CpoKa AeHeXHble cpeacTBa

He nony4veHol Ha cyeT MNP,

3.4. LleHHble Bbymaru

3.4.1. UeHHble Bymarn npnsHaloTCA B Ka4eCTBe aKkTMBa C [aTbl Nnepexoga npaBa cOGCTBEHHOCTH (C yCrOBUEM
nepexoa BCEX PUCKOB U BbIrOA, CBA3aHHbIX C BNageHnem LieHHon Bymaron):

e ecnu LeHHasa Bymara NoAnexuT yyeTy Ha cdeTe Aeno - ¢ AaTbl 3a4ncreHuns LeHHon Bymarm Ha cyeT aeno,
oTkpbIThin YK [1.Y. ®oHOa B cneunanu3npoBaHHOM Aen0o3uTapun, NOATBEPXKAEHHOW BLINMUCKOW, YBEAOMITEHNEM,

OT4EeTOM U UHbIM OOKYMEHTOM NO onepaunam, npom3seeHHbIM Mo CHeTYy Aeno.

e €Cnv LeHHble Bymaru He noanexaT y4eTy Ha cyeTax Aeno (3a UCKMYeHNeM Aeno3nTHbIX CepTUUKaToB) - C
AaTbl nepexofda npaBa COGCTBEHHOCTM, oOnpedeneHHOW B COOTBETCTBMM C YCMOBMSIMM OOroBopa WM
NoATBEPXXAEHHON aKkTOM NnpremMa-nepeayn LeHHbIx bymar;

3.4.2. [aToi npekpalleHus NMpusHaHWs LeHHbIX Gymar siBnseTcs AaTa nepexona npaB COOGCTBEHHOCTM Ha

LeHHble Bymaru (C ycrioBnem nepexoda BCEX PUCKOB M BbIrOA, CBA3AHHbLIX C BadeHNEM LIEeHHOM Bymaron):

e €eCnv ueHHas Oymara noanexuT y4eTy Ha cyeTe geno - ¢ AaTbl CMUCaHUS LeHHoW Oymaru co cuyeTa geno,
otkpbiToro YK [1.Y. ®oHaa B cneynanmM3npoBaHHOM Aeno3nTapum, NoaTBEPXKAEHHOW BbINMUCKON, YBEOOMMEHUEM,
OTYETOM U WHbIM [JOKYMEHTOM MO onepauusM, fnpou3BeAeHHbIM MO CYEeTy Aerno Ha OCHOBaHUU BbIMUCKY,

yBegoMrieHunsd, ot4yeTa U MHOro JOoKyMmeHTa no onepaunam, npomssegeHHbIM No cHeTy Aeno,



e ecnu LieHHble Bymaru He nognexar ydeTy Ha cyeTax Aeno (3a UCKMYeHNEM Aeno3UTHbIX cepTUgurkaToB) — ¢
JaTbl nepexoda npaBa COBCTBEHHOCTW, OMpeferneHHoOW B COOTBETCTBUM C YCMOBUSMW [OroBopa unu
NoATBEPXKAEHHOW akTOM npuemMa-nepeaayn ueHHblx bymar;

e B Crnyyae NuWKBMAALMM SMUTEHTA — C AaTbl NONyyYeHWs uHdopmauum o BHeceHunm 3anucu B EMPKON o
NMKBUOALMN SMUTEHTA;

3.4.3. [pu nepepaye UeHHbIX Bymar nNo caenkam, CoBepliaeMbiM Ha BO3BPaTHOWM OCHOBE, HE BIEKYLLMM 3a
cobor nepexoq BCeX PUCKOB W BbIFOA, CBA3aHHbLIX C BNajeHWeM LEeHHOW Gymarown, npekpalleHne npusHaHus
nepefaHHbIX LeHHbIX Bymar He npoucxoauT. pn 9TOM AeHexHble CpeacTBa, NOryYeHHble B pesynbTaTe
COBEpLLEHNS TaKMX COENOoK, MPU3HAalTCA B kKayecTBe 0b6a3aTensCcTBa.

3.4.4. B cnyyae nony4veHusi LEHHbIX Oymar no caenkam, COBepllaeMbiM Ha BO3BPATHOM OCHOBE, Npu
COXpPaHEHUN KOHTpareHTOM Mo caerke 3a coOoM 3HAYMUTENbHOM YacTU BCEX PUCKOB W BbIrO4, NMPU3HAHME Taknx
LeHHbIX Bymar He npoucxoguT. Npn aToM OeHexXHble cpeacTea, NnepedaHHbIe B pe3yrnbTaTte COBEPLUEHUS] TaKknX

COernoK, NPU3HaloTCs B KaYecTBe AeOUTOPCKON 3a0MKEHHOCTU.

3.4.5. [nsa onpepeneHus cnpaBeanMBON CTOMMOCTM LEHHbIX Bymar MCrnonb3yrTcs crieayolwmne UCTOYHUKN
OaHHbIX B COOTBETCTBUM C UX Nepapxmnen:

3.4.5.1. 1-bI1 ypoBeHb — LieHa aKkTuBa Ha AKTUBHOM PbIHKeE.

3.4.5.2. 2-0M ypoBeHb — LEHa, paccynTaHHas Ha OCHOBe HabmnAaeMbiX AaHHbIX MO YKa3aHHOMY WIK
aHanorM4HoMy akTuBy.

3.4.5.3. 3-u1 ypoBeHb - LieHa, onpeaeneHHas Ha OCHOBE HeHabnogaeMbIX JAHHbBIX UCKHOUYMTENBHO HA OCHOBE
pacyeTHbIX Noka3aTernien B OTHOLLEHMN KOHKPETHOro akTuBa.

3.4.6. B uenax onpegeneHua CHA B HaubonbLLeln CTENEHN NPUMEHSIIOTCS LieHbl 1-r0 YPOBHA Y B HAUMEHbLLEN
- 3-ro ypoBHS.

3.4.7. Habniogaemas n pocTynHas OupxeBas nnowiagka — ToproBas Mnollagka POCCUUACKON U (Mnu)
WHOCTPaHHOW OupXK, K KOTOpoW Yy YnpaBnswlen KOMNaHUM eCTb [OCTYM, Kak HanpsiMyto, Tak u 4yepes
PUHaAHCOBbIX NMOCPEAHMKOB.

HocTynHble n Habnogaemble GMpXKeBble NIOLWAAKN:

e [lybnnyHoe akumoHepHoe obuiectso "Mockosckas bupxa MMBB-PTC"

e [OHKOHrckasa cdooHpoBas obupxa

o EBpoHekcT JloHOoH

e EBpoHekcT Mapmxk

e JloHgooHckas doHaoBas dbupxa

e Helo-Mopkekasa dhoraosas Gupxa

e Hblo-Mopkekasa dhoraosas Gupxa obnuraumii

o doHpoBasi bupxxa Hacgak

o ®paHkdypTckan doHOoBas Gupxa

3.4.8. AKTMBHbBIA PbIHOK - PbIHOK, Ha KOTOPOM Onepauun C akTMBOM unn o064a3aTenbCTBOM MPOBOAATCS C
AOCTaTOYHOW YacTOTOM U B AOCTAaTOYHOM oObeme, MO3BOMSAOLLEM Nony4aTb MHOopMaLmio 06 OLeHKax akTuBoB
Ha NOCTOSIHHOW OCHOBeE.

3.4.9. OCHOBHbIM PbIHKOM NPU3HAETCH PbIHOK (U3 YMCNa aKTMBHbIX), C HAMBOMbLUMM AMS1 COOTBETCTBYIOLLEIO

akTmBa o6beMoMm TOProB 1 ypoBHEM akKTUBHOCTW.



3.4.10. AKTMBHbIM PbIHKOM OS5 LEeHHbIX Gymar, [ONnywWeHHbIX K TopramMm Ha POCCUMNCKOW UM MHOCTPaHHON
Oupxe, 3a MCKMoYeHnem (obnuraumim BHELWHNX obnuraumoHHbIX 3anmoB Poccunckon depepaumu; OOMAroBbIX
LUeHHbIX 6GymMar WHOCTpaHHbIX rOCydapcTB; €BpoobnUraumini MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX Oymar
MeXAyHapOAHbIX (PMHAHCOBLIX OpraHu3aLuuin) NnpusHaeTca AOCTyNHas 1 Habnogaemas upxesas nnoliaaka, B
cnyvyae Hanuuusa UeHbl Ha AdaTty onpedeneHvs crnpaBeasiMBo CTOMMOCTM M COOTBETCTBUSI OAHOBPEMEHHO

crneayroLnm Kputepusam Ha gaTy onpegenenunsa CYA:

e KonunyecTtBo cAenok B OTHOLIEHWUM yKka3aHHOW LeHHOW Bymarn 3a nocregHwuii Toproebii AeHb — 2 ([Bse) un

bonee.

o CoBOKYMNHbIV 06bEM CAENOK B OTHOLLEHUWN YKa3aHHOW LieHHOM Oymaru 3a ToproBbii AeHb npeBbicun 500 000
(mATbCOT ThICAY) pybnewn (MM COOTBETCTBYKOLWMI pyOneBbI 3KBMBANEeHT no Kypcy baHwka Poccumn Ha gaty

onpepeneHna akTMBHOIO pbiHKa, ecrin obbem caenok onpeneneH B MHOCTpaHHOVI BaJ'II'OTe).

3.4.11. OCHOBHbIM PbIHKOM OJ151 POCCUIACKMX LIEHHbIX Bymar npusHaeTcs:

¢ MockoBckas bupxa, ecnn MockoBckasi bupxka ABNsieTCS akTUBHBIM PbIHKOM.

¢ B cnyyae ecnu MockoBckas Gupxa He SBnSieTCst akTUBHBIM PbIHKOM — poccuinckasi bupxkeBas nowlagka m3
yncna akTMBHBIX PbIHKOB, MO KOTOPOM onpeAeneH HanbonbLwuin o6Wwmii 06beM CAENOK MO KONMMYECTBY LIEHHbIX
Oymar 3a npegbigywme 30 TOproBbix AHEWN.

o [lpu oTcyTCTBUM UHOPMaLIUM 06 obbeme caenok No KONMYECTBY LieHHbIX Bymar ncnonb3yeTcs nHgopmMaums
06 obbeme coenok B AeHEXHOM BbipaxeHuu. [pu paBeHCTBe obbeMa COenoK Ha pasfuyHbIX TOProBbIX
nnoLiaakax OCHOBHbIM PbIHKOM CUMTaeTCs Toproeas nnowlaaka ¢ HanbonbLLIUM KONMYECTBOM CAEMOK 3a AaHHbIN
nepuvoa.

3.4.12. OCHOBHbLIM PbIHKOM A1 MHOCTPaHHbIX LeHHbIX ByMar npusHaeTcs:

e UVHOCTpaHHas OGupxa wunu poccumnckaa Oupxa U3 uYucna akTUBHbIX PbIHKOB, MO KOTOPOW onpenerneH
HambonbLni 06K 06beM cOEeMNoK NO KONMYeCTBY LieHHbIX Bymar 3a npegblaywine 30 TOproBbiX AHEN.

e puW OTCYTCTBUU MHOPMaLMn 06 o6beMe CAeroK No KONMMYECTBY LIEHHbIX ByMar ncnonb3yeTtcst uHdopmaums
06 obbeme cOenok B AEHEXHOM BblpaXeHuw. Mpu 3TOM BennuuHbl obbema CAernok B BasnoTe KOTUPOBKU
nepeeogaTcsa B pyonu no kypcy banka Poccun Ha gaty onpegenernnss CHA. Npu paBeHCcTBE 00beMa cOernok Ha
pas3nM4YHbIX TOProOBbIX MfoWankax OCHOBHbIM PbIHKOM CYMTaeTCsa ToproBasi Mowagka C HaubonbLinm
KONMMYeCcTBOM CAENOK 3a JaHHbIN nepuog.

Ona obnurauunin BHeLWHMX 0BnuraumnoHHbIX 3anmMoB Poccunckon denepauumn, AONrOBbIX LEeHHbIX 6ymar
WMHOCTPaHHbIX FOCy4apcTB, €BpOoOBNUraumini  UHOCTPaHHbIX SMUTEHTOB, UEHHbIX Oymar MexayHapOaHbIX
PUHAHCOBbIX OpraHM3aLuii OCHOBHbIM PbIHKOM MpU3HaeTcs BHEBUPXKeBOW pbIHOK., B cniyyae, ecnu obnurawmm
BHELLUHUX OBNUrauMoHHbIX 3anmoB P®, gonroBble LeHHble OymarM MHOCTPaHHbIX FOCyAapcTB, eBpoobnurauum
WMHOCTPaHHbIX 3MUTEHTOB, LiEeHHble Bymarn MexagyHapoAHbIX (OUHAHCOBbLIX OpraHu3auuin JOMyLleHbl K Topram
TONbKO Ha POCCUINCKOM BupKe, TO CnpaBeanMBasi CTOMMOCTb LieHHbIX Bymar onpegensieTca Ha YpoBHe 1 Tak xe,
Kak onpefensieTcs cnpaBednveBas CTOMMOCTb Obnuvraumi pocCMMCKOro aMmnTeHTa. B cnydyae, ecnu ykasaHHble
LeHHble Bymaru gonyleHbl K Topram Ha pOCCUCKOW Bupxe u/unm UHOCTpaHHOW Bupke, KOTopasd npu3HaHa
aKTUBHOW B COOTBETCTBMM C HacTodAw MK [NpaBunamu onpeneneHua CHA, B TO BpeMsi, Kak OTCYTCTBYIOT AaHHbIe
BHEOMPXKEBOro pbiHKa, TO NOPAAO0K NPU3HAHUS pbiHKA OCHOBHLIM BYAeT TakMM e, Kak ANs MHOCTPaHHbIX LeHHbIX

Bymar.



3.4.13. CnpaBegnueasi CTOMMOCTb LieHHbIX Bymar pOCCMINCKNX SMUTEHTOB (3@ UCKIIOYEHNEM MHBECTULIMOHHbIX
naeB POCCUNCKMX NaeBbIX MHBECTULMOHHbIX (POHAOB, UNOTEYHbIX CEPTUMKATOB yHacTums).
1 yposeHb: na onpeaeneHus cnpaBefimBoi CTOMMOCTY MCNOSb3YHOTCH LIEHbl OCHOBHOIO pPbIHKA (M3 yncra
aKTUBHBIX POCCUINCKMX BUpX), BoIBpaHHbIE B crieaytolem nopsake (yboiBaHus npnoputeTa):
e CpedHEeB3BELUEHHasi LleHa Ha MOMEHT OKOHYaHWsi TOProBOM CECCUN POCCUIACKON BUPXKU Ha aaTty
onpegenenus CHA
e lleHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUMCKOM BUpK Ha aaTy onpepenerHuss CHA
npu ycrioBun NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHas Ha aaty onpegeneHua CHA, npusHaeTcs KOPPEeKTHOW, ecnu:

- OHa HaxoAWUTCS B MHTEpBare Mexay MUHMMAarnbHOW U MakCcumarbHOW LeHaMu COeroK Ha 3Ty e JaTy 3Ton

xe bnpxu;
e lleHa 3aKpbITUS HA8 MOMEHT OKOHYaHUS TOProBOW ceccun poccumnckom bupxn Ha gaty onpegenexms CHA npu
YCOBUW MNOATBEPXKAEHUSA €€ KOPPEKTHOCTMU;

LleHa 3akpbITMa NpusHaeTcs KOPPEKTHOW, €CNK pacKkpbiThbl AaHHbIe 06 06beme TOpros 3a AeHb U 06beM

TOProB He paBeH HYM0 1 Takas LieHa 3aKpbITUS HE paBHa HyIHo.

CnpaBegnvBasi CTOUMOCTb JOJITOBOW LIEHHOW Bymaru onpegenseTcs ¢ y4eTOM HaKOMNSEHHOTO KYNMOHHOTO
goxopa Ha pgaTy onpegenenuns CHYA.
B cnydae oTcyTCTBMS yKa3aHHbIX LEeH B COOTBETCTBYHOLUUX MHPOPMALMOHHBIX CUCTEMAX B CBA3M C HETOPIOBbIM
AHeM GMpX, MO UToram TOProB Ha KOTOPbIX ONPeAEeNnsATCs pacyeTHbIe LieHbl, AN Lenen onpegeneHus
crpaBeannMBOM CTOMMOCTI aKTMBOB MUCMOMb3YeTCs LeHa, paccynTaHHas no utoram nocrieaHero TOproBoro gHS.
Takor noaxoa UCnomnb3yeTcs B OTCYTCTBUE COObLITUIA, KOTOPbIE MOFMY CYLLECTBEHHO NOBMANSATL Ha 3HaYeHNe

pacyeTHOWN LieHbl B HETOProBbIN AEHb.

2 yposeHb: Crnpasednugasi CmouMocmb akyul pocculickux amMumeHmos, obpaljaroujuxcs Ha poccutickux u
uHocmpaHHbIx poHO08bIX bupikax, ornpedensemcs 8 coomeemcmesuu ¢ MOO€erbio OUEHKU, OCHOBaHHOU Ha

KOPPEeKmMuposKe UCmopuyeckoll UeHbI:

[laHHas KoppeKTMpoBKa NPUMEHSIETCH B Clydae OTCYTCTBUSA HabnogaeMol LeHbl B TeYeHne He Gornee aecsTu
pabounx aHen (panee ncnonb3yeTcs 3 YPOBEHD).

Ons uenen oLeHKM cnpaBeiiMBO CTOMMOCTU UCNONb3yeTcs NPpUBEAEHNE CTOMMOCTU aHanu3npyemMoro
(PUHAHCOBOIo MHCTPYMEHTA Ha BENMUYMHY OTKIMOHEHWST PbIHOYHOTO MHAUKaTopa.

B kauecTBe pbIHOYHbLIX UHOUKATOPOB MOTYT UCMOSb30BaTLCS:

- MHAEKChI aKLU LUMPOKOIo pbiHKa (OCHOBHbIE MHAEKCHI), Takme kKak MHgekc MMBB, PTC, MSCI, S&P500, DJIA
n apyrue,

Mpu BbIGOpE MHAOEKCA NPEMMYLLECTBO OTAAETCA UHAEKCY, pacCYMTbIBAEMOMY OpraHn3aTopoM TOProB, Ha
KOTOpoM obGpallaeTcs LueHHas 6ymara. Mo Aeno3nTapHbIM pacnmnckaMm BO3MOXHO UCMOMb30BaHME PbIHOYHbIX
WHAMKATOPOB B OTHOLLEHMM 6Aa30BbIX aKTUBOB.

B cny4yae, ecnu BantoTa MHAeKkca oTnnvaeTcsl OT BantoThbl OLEHUBAEMON LIeHHO Bymaru, pacyeT NpoM3BOAMTCS
C Y4ETOM KypCOBOW pasHULbl Mo Kypcy, onpeaensieMomy B COOTBETCTBUM C HAcTosWmmMK [Npasunamum

onpepeneHna CTOMMOCTU YNCTbIX akTUBOB.

P1=P0*(IndTn/IndTO)

roe:



P1 - cnpaBegnueasi CTOMMOCTb OAHOM LieHHOW 6yMaru Ha gaTy onpegenenns CHA

PO - nocneaHss onpeaeneHHas cnpaseanueasi CTOMMOCTb LieHHON Bymaru

IndTn - 3Ha4yeHMe pbIHOYHOrO MHAMKaTopa Ha aaty onpegeneHus CHA (Ha MOMEHT 3aKpbITUS)

IndTO - 3Ha4yeHMe pbIHOYHOrO MHAMKATOpa Ha AaTy NocneaHero onpeaeneHus cnpaseanMBon CTOMMOCTH

LeHHon Bymaru (Ha MOMEHT 3aKpbITUs)

2 yposeHb: Cnpasednusas cmoumMocms obrueayuli pocculicKux aMumeHmos u espoobnuzayud, obnusayuli
8HeuwHUX 3alimos P®, egpoobriuzayuli UHOCMpPaHHO20 IMUMEHMa, UEeHHbIX bymaz mex0yHapoOHOU
¢uHaHcosol opzaHu3auuu, obpawaroWUxcs Ha poCCUliCKUX U UHOCMpPaHHbIX ¢hoHA08bIX bupKax
onpedernsiemcsi:

- ueHa, paccuntaHHas HKO AO HP[(no meTtogonorusam, yteepxaeHHsiM 01.12.2017 1 nosaHee) ¢
MCMNonb3oBaHWEM METOAOB OLLEHKW, OTBEYALLMX KPUTEPUSIM UCXOOHbLIX AaHHbLIX BTOPOrO YPOBHS B
cootBetcTBUN ¢ MCDO 13 (NnpropuTeT oTaaeTcs LieHaMm, onpeaeneHHbIM No NocnegHen yTBepXxaeHHom

METOOVKE OLIEHKMW).

CnpaBeanueasi CTOMMOCTb JOSTOBOM LieHHOM BGyMary onpefensieTcsi C y4eTOM HaKomnyeHHOro KynoHHOro

goxona Ha paTty onpegenenuns CHA.

B cniyyae oTCyTCTBUSA yKa3aHHbIX LIEH B COOTBETCTBYHOLLMX MHEDOPMALIMOHHBIX CUCTEMAX B CBSI3U C HETOPrOBbIM
[AHeM BUpX, No UToram TOProB Ha KOTOPbLIX ONpeaensaTcs pacyeTHbIe LieHbl, AN Luenei onpeaeneHms
cnpaBeanmBoi CTOMMOCTU aKTUBOB UCMOSb3yeTCs LieHa, paccyuTaHHas no utoraMm nocrnegHero ToproBoro AHs.
Takoi noaxod UCMosb3yeTcsl B OTCYTCTBME COBbLITUI, KOTOPbIE MOTM CYLLECTBEHHO NMOBMNUATL Ha 3HAYeHne

pacyeTHOWN LieHbl B HETOProBbIN AEHb.

3 ypoBeHb: CnpaBenivBas CTOMMOCTb 00NMraumii pPOCCUMCKNX SMUTEHTOB, OBNUraumn BHELWHMX 3aiMoB PO,
eBpoobnuraLnm MHOCTPaHHOIO AMUTEHTA, LeHHbIX Oymar MexxayHapoaHo (OMHaAHCOBOW OpraHu3aumm,
0o6paLLaloLLMXCS HAa POCCUACKNX U MHOCTPaHHbIX (hOHO0BLIX Bupxax onpeaenseTcs B nopsiake yobiBaHWs

npuopuTeTa:

a) ueHa, paccymtanHas LieHosbim ueHTpom HPL (no meToamkam, yreepxaeHHbim 01.12.2017 n nosgHee)
C MCNOMb30BaHNEM METOO0B OLEHKU, OTBEYAOLLMX KPUTEPUAM UCXOAHbBIX AaHHbIX 3-r0 YPOBHS B COOTBETCTBUM

¢ MC®013 (npuopuTeT oTAaeTCs LleHaM, onpeaerieHHbIM No nocneaHen yTBepKaeHHON METOANKE OLIEHKN);

b) ueHa Ha ocHOBaHMK OTYETa OUEHLLMKA, COCTaBMEHHOro He paHee 6 MmecsaueB Ao Aatbl onpeaeneHns CHA. B
cny4vae, ecnv OLEHLUKOM onpegernieHa CTOMMOCTb obnuraumm 6e3 yyeTa HaKoOMEHHOro KyNoHHOro Aoxoaa, To

cnpaeennnBada CTOMMOCTb Ha KaXaylo AaTy OUueHKU onpeaendeTca ¢ y4eToM HaKonieHHOro KynoHHoro goxoaa.

CnpaBeanueasi CTOMMOCTb JONTOBOM LieHHOW BGyMary onpefensieTcsi C y4eTOM HaKoMyIeHHOro KynoHHOro

aoxoda Ha gaty onpeaeneHus CHA.

B cnyyae oTCyTCTBUA yKasaHHbIX LIeH B COOTBETCTBYIOLLIMX MHADOPMALMOHHBIX CUCTEMAX B CBSI3U C HETOProBbIM
AHeM BGUpX, No UToram TOProB Ha KOTOPbLIX ONpeaensalTcs pacyeTHbIe LieHbl, AN Luenei onpeaeneHums
CrpaBeAnMBO CTOMMOCTM aKTMBOB UCMOSb3YeTCs LieHa, paccunTaHHas Nno utoram nocrieqHero TOproBoro AHsl.
Takol noaxod UCMosib3yeTcsl B OTCYTCTBME COOLITWI, KOTOPbIE MOTTIM CYLLECTBEHHO NMOBMMSATL Ha 3HAYeHne

pacyeTHOW LieHbl B HETOProBbIN AEHb.



3.4.14. CnpaBeanveas CTOMMOCTb MHOCTPaHHbIX LieHHbIX Oymar, JONroBbIX LEeHHbIX OymMar MHOCTPaHHbIX
rocyaapcTts, obpallaloLwmnxcs Ha POCCUNCKUX U MHOCTPaHHbIX (POHAOBLIX OMpXKax onpeaenseTcs B
cneayoLlem nopsiake:

1 yposeHb: [Ina onpegeneHus cnpaBefimBo CTOMMOCTHW, MCNOMb3YHTCH LieHbl OCHOBHOTO pbIHKa (M3 yucrna

aKTUBHBIX POCCUINCKMX BUpX), BbIBpaHHbIE B crieaytolemM nopsake (yébiBaHus npuoputeTa):

e CpeaHeB3BelUeHHasi LieHa Ha MOMEHT OKOHYaHWsi TOProBOM CECCUN POCCUICKON BUpXKKU Ha aaTty

onpegenenus CHA

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUMCKOM BupxmK Ha gaTy onpegenerHnst CHA

npu yCroBun NOATBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHms CHA, npusHaeTcs KOPPEKTHOW, eCnu:
- OHa HaxoAWUTCS B MHTEpBarne Mexay MUHMMAarnbHOW U MakCcumarnbHOW LeHaMu COeroK Ha 3Ty e JaTy 3Ton
xe bnpxu;

e lleHa 3aKpbITUS HA8 MOMEHT OKOHYaHUS TOProBOW ceccun poccumnckom bupxmn Ha gaty onpegenexms CHA npu

YCINOBUU NOATBEPXKAEHNSI €€ KOPPEKTHOCTM;

LleHa 3aKpbITUs NpuU3HaeTCsl KOPPEKTHOW, €Cnn packpbiTbl AaHHble 06 06beMe TOpProB 3a AeHb U 0O6beM

TOProB HE PaBEeH HyIIO U Takas LeHa 3akpbIiTUSA HEe paBHa HyrHo.

Cnpaseanueass CTOMMOCTb AO0AroBOM ULeHHOW 6ymarn onpegenserca C y4yeTOM HAaKOMAIEHHOro

KYNOHHOro AoxoAda Ha gaTty onpeaenerHms CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LEH B COOTBETCTBYIOLUX MH(POPMALMOHHBIX CUCTEMAX B CBA3WN C HETOPrOBbIM

aHeM Oupx, Mo MTOoram TOProB Ha KOTOPbLIX OMNPedenstTCA pacyeTHble LUeHbl, ANS Lenen onpegeneHusi

cnpaBensIMBON CTOMMOCTU aKTMBOB MCMOJMb3YyeTCs LeHa, paccymTaHHasa no utoram nocnegHero ToproBoro AHs.

Tako nogxon UCMONb3yeTCs B OTCYTCTBUE COOLITMIA, KOTOpPbIE MOFMM CYLLECTBEHHO MOBMMSATL Ha 3HA4YeHue

pac4yeTHOWN LeHbl B HETOProBbIA AEHb.

2 yposeHb oripedesisemcs 8 nopsioke ybbigaHusi npuopumema :

a) ueHa, paccuutaHHas HKO AO HP[(no wmeTtogonorusm, yrtBepxaeHHbiM 01.12.2017 wn nosgHee) c

MCMONMb30BaHWEM  METOAOB OLEHKW, OTBEYaloLWMX KPUTEPUSIM MWCXOAHbIX [AaHHbIX BTOPOrO0 YPOBHS B

cootBeTcTBUM ¢ MCPO 13 (mpuoputeT OTAaeTCs LUeHam, onpeferieHHbIM MO MOCreaHen YTBEPXAEHHON

METOOUVKE OLIEHKMW).

CnpaBepnmBasi CTOMMOCTb AOSNTOBON LIEHHOW ByMaru onpeaenseTcs ¢ y4eTOM HakomnmeHHOro KynoHHoro oxoaa

Ha paty onpeaeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LEH B COOTBETCTBYIOLLNX MH(POPMALIMOHHBIX CUCTEMAX B CBA3WN C HETOProBbIM

OHeM Oupx, Mo MToram TOProB Ha KOTOPbLIX OMNPEAEnstTCsH pacyeTHble LeHbl, Ana Lenen onpeneneHus

crpaBefiMBOM CTOMMOCTUN aKTMBOB MCMONb3YeTCA LieHa, paccyMTaHHas no utoram nocrieqHero ToproBoro OHs.

Takon nogxon UCMOMb3yeTCcs B OTCYTCTBME COOLITMI, KOTOpPbIE MOIMM CYLLECTBEHHO MOBMMATH Ha 3HA4YeHue

pacyeTHOWN LeHbl B HETOProBbIN AEHb

b) Ha ocHoBe Habnwaaemon LeHbl BHEOGUPXKEBOIO pbIHKA:

1) WHOWKaTMBHAA UeHa, onpedeneHHas no metoauke «Cbonds Valuation», packpbiBaemas rpynnon

komnaHui Cbonds Ha gaty onpegeneHus CHA;

2) WHOUKaTMBHAA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBaemas rpynnon
komnaHui Cbonds Ha gaty onpegenexus CHA.
Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, ANs LeHHOM 6ymaru npumMmeHsieTcs 3- ypoBEHb OLIEHKN CTOMMOCTM LEHHbIX

Oymar.



CnpaBeanvBasi CTOMMOCTb JOMrOBOW LieHHOW Oymaru onpegensietcsi ¢ y4eTOM HaKOMSEHHOrO KyNMOHHOro
Joxofa Ha paTty onpegenenuns CHA.
B cny4ae oTCyTCTBMUA yKa3aHHbIX LIEH B COOTBETCTBYIOLLNX UHOPMALIMOHHBIX CUCTEMAX B CBSI3M C HETOProOBbIM
OHem Oupx, NO uToram TOProB Ha KOTOPbIX ONPefensioTcs pacyeTHble LeHbl, Ana uenen onpeaeneHuns
crpaBeanMBOM CTOMMOCTM aKTMBOB UCMNONb3yeTCH LieHa, pacCuMTaHHasa no utoram nocrnegHero ToproBoro gHS.
Takon nogxon UCMOMb3yeTCs B OTCYTCTBME COOLITWIA, KOTOpPbIE MOFMM CYLLECTBEHHO MOBMMATH Ha 3HA4YeHue

pacyeTHOW LieHbl B HETOProBbLIN AEHb.

3 yposeHnb: a) LeHa, paccunTaHHasi LleHoBbiM LieHTpoM HP[, (no meTtoankam, yTeepxxaeHHbIM 01.12.2017 u
nosaHee) C UCNOoNb30BaHNEM METOLOB OLEHKM, OTBEYAIOLLUX KPUTEPUAM UCXOOHbIX OAHHBIX 3-r0 YPOBHS B
cootBeTcTBUMM ¢ MCPO13 (npuopuTeT oTAaeTCs LieHaMm, onpeaeneHHbIM No nocneaHen yTBepKaeHHOM
MEeTOOUKE OLIEHKN);

b) ueHa Ha ocHOBaHMM OTYeTa OLEHLLMKA, COCTaBIIEHHOIO He paHee 6 MecsiLeB Ao aaTel onpeaenexHms CHA. B
cryyae, ecnu OUEHLLUKOM onpefeneHa CToMMocTb obnuraumm 6e3 yyeta HaKoMMEeHHOro KyMOHHOIo 40X0A4a, TO
cnpaBenniMBasi CTOMMOCTb Ha KaXKayto AaTy OLEHKMU onpedensieTcs ¢ y4eTOM HaKoMMEeHHOro KynmoHHOro goxoaa.
CnpaBegnmBasi CTOMMOCTb JOSNTOBON LLEHHOW ByMaru onpeaensercs ¢ y4eTOM HaKoMIeHHOro KynoHHOro 4oxoaa
Ha aaty onpeaeneHuns CHA.

B cny4ae oTCyTCTBMUA yKa3aHHbIX LIEH B COOTBETCTBYIOLLNX UHPOPMALIMOHHBIX CUCTEMAX B CBSI3M C HETOProBbIM
OHeMm Oupx, NO uToram TOProB Ha KOTOPbIX ONPefensioTcs pacyeTHble LeHbl, Ana uenen onpeaeneHus
crpaBeanIMBOM CTOMMOCTM aKTMBOB UCMNONb3yeTCH LieHa, pacCuMTaHHasa no utoram nocrneaHero ToOproBoro AHS.
Takon nogxon UCMOMb3yeTCsd B OTCYTCTBME COOLITWI, KOTOpPbIE MOIMM CYLLECTBEHHO MOBMMATbH Ha 3HA4YeHue

pacquHoPl LieHbl B HeTOpFOBbIVI OEHb.

3.4.15. CnpaBeanueass CTOMMOCTb MHBECTULMOHHbLIX MaeB POCCUUACKUX MaeBbiX MHBECTULMOHHbLIX (OOHAOB,
UMNOTEYHbIX CEPTUDMKATOB y4acTus.

1 ypoBeHb: B COOTBETCTBMM MEPBLIM YPOBHE OLEHKM AN LEeHHbIX Gymar poCCUACKMX SMUTEHTOB COracHO M.
3.4.13 HacTosiwux Npasun CYA.

2 ypoBeHb: pacyeTHas CTOMMOCTb packpbiTasa / npegoctaeneHHas YK MN®/ nnotevyHoro nokpbiTvsi, B CPOKM,
NpeaycMOTPEHHbIE HOPMATMBHBIMK akTaMu BaHka Poccuu.

3 ypOBEeHb: OLleHKa Ha OCHOBaHMM OTYeTa OLEHLLMKa, COCTaBNEHHOro He paHee 6 MecaLeB A0 AaThl onpeaeneHus
CYA.

3.4.16. LeHHas bymara sBnseTcs AOMNONHUTENbHBLIM BbIMYCKOM.

[ns oueHkn ueHHon 6ymarM MCNoJb3yeTCd LieHa BbllyCKa (aHanorquoro aKTVIBa), NO OTHOLUEHUK K KOTOpOMY
OaHHbIN BbIMYCK ABAETCA OOMNOJIHUTEINbHbIM, onpeaeneHHada Ha gaty onpeneneHusa CYA B cooTBeTCTBUM C

moaenAmMmm oueHKN CTOMMOCTU LEHHbIX 6ymar, Aana KOTopbiX onpeaeneH aKTMBHbIN PbIHOK.

Cl'lpaBeﬂ,J'Il/IBaﬂ CTOMMOCTb onpefgendeTcda cornacHo 3TOMY nNopAAKy OO0 BO3HUKHOBEHUA CI'IpaBe,EI,J'IMBOIZ

CTOMMOCTW LeHHOMN 6ymarv|, SABNAOWENCH JONONTHUTENbHbLIM BbIMYCKOM.

3.4.17. UeHHasa bymara, nonydyeHHas B pe3ynbTaTe KOHBepTaLuu B Hee ApYrov LeHHon Bymaru (ncxogHon

ueHHon Bymarn).



[na oueHkn UeHHOW Oymaru, MCrnonb3yeTcs LeHa WCXOOHOW LeEeHHOW Oymarn, onpegeneHHas Ha paTy
onpegeneHua CYA B cCOOTBETCTBMM C MOAENSAMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar, Ans KoTopbiX onpenenex

AKTMBHbIN PbIHOK, CKOPPEKTUPOBaHHaA C y4eTOM KOS(*)(*)MLI,MGHTa KOHBepTauunn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KoTopbIX
onpefeneH akTUBHbIA PbIHOK, LEeHY UCXOAHOW LUeHHon 6ymarum Ha aaty onpefeneHus CYA, ucnonb3yetcs
crnpaBeaiMBasi CTOMMOCTb UCXOAHOM LIEHHOW Oymaru, onpegenenHasi Ha Aaty KOHBepTaLumn, CKOPPEKTMPOBaHHas

C y4eToM KoahbhmumneHTa KoOHBEpTaLUU.

CnpaBegnmBasi CTOMMOCTb OMpPedensieTcss COrfacHoO 3TOMY MopsgKy OO0 BO3HWKHOBEHWS CrpaBensimBou
CTOMMOCTU LieHHOW Bymaru, nony4eHHon B pesyrnbTaTe KOHBEpPTaUuu B Hee Apyron LeHHon Gymaru (ncxogHon

ueHHon Bymarn).

* OLEHOYHOWN CTOMMOCTbBIO akuMi ¢ 6oMbLUEN (MEHbLUEN) HOMUHANBHOW CTOMMOCTBIO, MPU3HAHHbLIX B pedyrnbTare

KOHBepTaunn B HUX NCXOOHbIX aKuuMi, SIBNSIETCA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKUnn.

* OLEHOYHON CTOMMOCTbIO aKUMIA TOW ke KaTeropuv (Tuna) ¢ MHbIMU MpaBaMu, MPU3HAHHBIX B pesynbTaTte

KOHBepTauunn B HUX UCXOOHbIX aKuuMK, SBRASETCA OLeHOYHasa CTOMMOCTb KOHBEPTUPOBAHHbIX aKumn.

* OLIEHOYHOWM CTOMMOCTbBIO aKLWiA, MPU3HaHHBLIX B pe3ynbTaTe KOHBepTauuu npu OpoGreHUn UCXOAHbIX aKLui,

ABMNAETCA OLEeHOYHAsi CTOMMOCTb KOHBEPTUPOBAaHHLIX aKLUWiA, AeneHHas Ha KoadduUMeHT ApobneHus.

* OLLEHOYHON CTOMMOCTbLIO aKLNiA, NPU3HAHHbIX B pe3yrnbTaTe KoHBePTaLn Npn KOHCONMaaunn NCXo4HbIX akumn,

ABNAEeTCA oLeHOo4YHaAa CTOMMOCTb KOHBEPTUPOBaAHHbIX akummn, YMHOXEeHHadA Ha KOS(*)(*)I/ILI,I/IGHT KOHconunaauunu.

* OLEeHOYHOW CTOMMOCTbLIO akUMIn UMK OBnurauuini HOBOro BbiMycka, MPU3HaHHbIX B pe3yrbTaTe KoHBepTauun B
HUX KOHBEPTUPYEMbIX MCXOOHBIX LIEHHbIX Bymar, sIBMsSieTCs OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX LIEHHbIX
Oymar, neneHHas Ha Konn4ecTBo akuuin (obnurauumin), B KOTOPOE KOHBEPTMPOBaHA OgHa KOHBEPTUPYEMas LieHHas

Oymara.

* OUEHOYHON CTOMMOCTbK aKUMIA, MPU3HAHHbIX B pe3ynbTaTe KOHBEpPTaLMM B HWUX WCXOAHbIX akuui npwu
peopraHu3aumMm B (QOpPMe CINUSIHWUSA, SIBMSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX Oymar,

YMHOXEeHHadA Ha KOS(*)(*)I/ILI,I/IGHT KOHBepTauunun.

* OUEHOYHOM CTOMMOCTbLIO aKLM BHOBb CO34aHHOrO B pe3ynbTarte peopraHn3aumn B (bopme pasgeneHna nnm
BblaeneHna akuMoHepHoro obuwecTea, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTauunm B HUX UCXOOHbIX aKummn,
ABNAETCA OoueHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX aKuuin, geneHHast Ha KOS(*)(*)VILI,VIeHT KOHBepTauunu. B
chny4ae, ecnun B pe3ynbTaTte pa3gernieHna nUnun BblaerneHna co3gaeTcd asa unm bonee aKUMOHEPHbIX obuecTra,
Ha KOS(*)CbI/ILI,I/IeHT KOHBepTauun Oenntca oueHoYHada CTOMMOCTb KOHBEPTUPOBAHHbLIX akumn, YMeHbLUeHHasa
nponopuuoHanbHO gone uMmyulectBa peopraHM3oBaHHOINO  akUMOHEepPHOro obuwecTea, nepenaHHoOro

aKLUMOHEPHOMY O6Ll.l,eCTBy, CO3aHHOMY B pe3ynbTaTte pa3aeneHnsa nnn eblaerneHns.

* OueHo4yHast CTOMMOCTb aKUM BHOBb CO34aHHOMO B pe3ynbTarte peopraHusaumm B (bopme BblaeneHuna
aKLUMOHEepHOro obuecTra, NPU3HaHHbIX B  pe3ynbTaTe nx pacnpegeneHna cpegn  akuMoHepoB

peopraHn3oBaHHOro akuMoHepHOro obuiecTBa, cuntaeTcs paBHOIZ HYIHO.

* OUEHOYHOIN CTOMMOCTbLI0 0BMMraLUmin HOBOro BbiNycka, MPU3HAHHbIX B pe3yrbTaTe KOHBEPTALMMU B HUX UCXOAHBIX
obnuraumMii  NMpu  peopraHuM3auMn  3MUTEHTa Takux obnurauuii, SBNSETCH  OLEHOYHas CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraumin. Ons onpegeneHus cnpaBeasIMBOA CTOMMOCTU MOXET Takke MCMOoNb30BaTbCs

OTYeT OLEHLLMKA.



3.4.18. [enosutapHas pacnucka.

KOTMpOBKa p,enosmapHoPl pacnnckn, ecnnm OHa TopryeTtcA Ha OpraHM3OoBaHHbIX Toprax C BbI60pOM LEeHbl,
aHanorn4yHbiM, npeactaBfieHHbIM MO WMHOCTPAHHbIM  aKUUAM. B Ccny4yae OTCYTCTBUA, UCNONb3yeTCA LeHa
I'Ipe,lJ,CTaBJ'IFleMOIZ LleHHOM 6ymarw (aHaJ'IOFI/I‘-IHOFO aKTI/IBa), onpepernieHHada B COOTBETCTBUMN C MOAENAMUN OLIEHKN

CTOMMOCTU LI€HHbIX 6ymar, Ana KOTOpbIX onpeaendaeTcd aKTMBHbIN PbIHOK.

3.5. HeaBuxnmoe umyLluecTtsBo

3.5.1. [ara BknoYveHus HeaBwxMMoro umyulectaa NU® — Hanbonee paHHas U3 aaT:

e [aTa npuema-nepegayu, NOATBEPXOEHHAN akTOM npuema nepenauu;

e [aTa rocygapCTBEHHOW peructpauuum nepexoda npaBa COBCTBEHHOCTM Ha HEOABMXMMOE WMYLLECTBO

BnagenbLam MHBECTULMOHHbIX naeB MN®, nogTeepxaeHHast Bbinuckon ns EMPH.

3.5.2. Kputepuu npekpalleHnss npusHaHus

[ata nepefaun HeABWXMMOrO MMYyLLIECTBA HOBOMY NpaBoobnagatento — Hambonee paHHss U3 aaT:

e [aTa npuema-nepenadn, MOATBEPXOEHHAss aKkToM npuema nepefayn (He NpUMEHsIeTCs Mpu BblObITUK

HeOBWXMMOro MMyLLLecTBa Npu npekpaweHun MNO);

e [aTa rocygapCTBEHHOMW perncrpaumm nepexoga npasa COGCTBEHHOCTUN HA HEABMXUMOE UMYLLLECTBO HOBOMY

npasoobnagartento, NOATBEPXKAEHHaA Bbinuckon ns EMPH;

e [aTa npeKkpalweHnsa npaBa COOCTBEHHOCTM B CBSI3M C TOCYLAPCTBEHHOW perucrpaumern nukeugauuu

HeaBWXMMOro MMyLLLeCTBa, NoaTBEPXKAEHHAS AOKYMEHTOM, BblAaHHbIM PEMMCTPUPYIOLLUM OpraHoM C OTMETKOM O

perncTpaumoHHOM AeNCTBUMN.

3.5.3. CnpaBegnueasi CTOMMOCTb HEABWXUMOIO MMYLLECTBA ONPeAessieTCsl Ha OCHOBaHUM OTYETa OLEHLLMKA.
CnpaBegnuBas CTOMMOCTb 06beKkTa HeABMXKMMOCTU Npu3HaeTcs pasHon 0 (Horb):

e B Cry4yae coObITus, MPUBOASALLETO K MPU3HAHWNIO HEABMKMMOrO MMYLLLECTBA HEMPUIOAHLIM ANSA AanbHEenLWero

MCNONb30BaHUA MO LEeneBOMY Ha3HaYeHUIo, - C AaThl NONyYeHns oduumansHOro 4OKyMeHTa O TakoMm hakTe;

e B Cryyae nepegayu no akTy npuemMa-nepeanadun HegBMXMMOro MMyLLLECTBA MeXay CTOpOHaMu Nno LOroBopy u

He npefocTaBreHun B TedeHne 6 (LLlecTb) MecsaueB ¢ gaTbl MOANMCAHMS TAKOro akTa npuema-nepegayn

Bbinucku n3 EMPH, noateepxaatoLen gaTy nepexona npasa COBCTBEHHOCTU Ha HEABMKMMOE UMYLLLECTBO

BnagenbLamM MHBECTULIMOHHbIX naes MNMNO®.

3.6. MmyLiecTBeHHbIe NpaBa U3 4OroBOPOB y4acTUS B 4OJIEBOM CTPOUTENbLCTBE 00HLEKTOB

HeaABWXNMMOIro nMmyllecrtBa

3.6.1.  [artou npusHaHWs MMYLLLECTBEHHbIX NPaB U3 JOroOBOPOB y4acTus B JONEBOM CTPOUTENLCTBE OOBHLEKTOB
HeaBWXMMOro MMYLLLECTBA, 3aKNIOYEHHbIX B COOTBETCTBUKN ¢ PeaeparnbHbiM 3akoHOM oT 30.12.2004r. Ne 214-03
«O6 yyacTum B [ONEBOM CTPOUTENLCTBE MHOMOKBapTUPHbLIX AOMOB U MHbIX OOBEKTOB HEABUXKXUMOCTUM U O
BHECEHMM U3MEHEHUA B HEKOTOpPbIE 3aKoHoAaTenbHble akTbl Poccunckon depepauumny», B Ka4ecTBe akTuMBa

ABNAeTCA.

e [aTa, npegyCcMoTpeHHaa B AoroBope y4dacTtuda B 4OJ1IEeBOM CTPOUTENBCTBE obbekTa HeABUXMMOTO nvyulecrtea

MN®, kak yyacTHMKa JONEBOro CTPOMTENbLCTBA;

3.6.2. [aton npekpaweHmna npmnsHaHna UMyLeCTBEeHHbIX nNpaB W3 [O0roBopoB y4yactuna B [OOJIEBOM

CTpouTenbCcTBe 0OBbEKTOB HEABMXUMOrO nmvyllecTtBa B Ka4eCTBe akTumBa ABNAETCA:



e [aTa rocydapCTBEHHOW peructpauum npaBa COOBCTBEHHOCTW Ha HeOBWXMMOE WMYLLECTBO BrafenbLeB
WMHBECTULMOHHBLIX NaeB NMN®, noaTesepxaeHHas Bbinuckon n3 EMPH;
e parta nepepaym MNP npas n 0683aTeNbLCTB MO 4OTOBOPY TPETHEMY NULY;
e [aTa npo4ero npekpaieHus npas 1 ob6a3aTenscTB No AOroBOpy B COOTBETCTBUM C 3aKOHOA4ATENLCTBOM UMK
[0roBOPOM.
3.6.3. CnpaBsegnmBas CTOMMOCTb MMYLLECTBEHHbIX MpaB M3 LOrOBOPOB y4yacTuUsi B JONEBOM CTPOUTENbLCTBE
00BEKTOB HEABMXMMOTO MMYLLIECTBA OnpeaenseTcs Ha OCHOBaHUU OTYeTa OLeHLLMKa.

CnpaBegnuBas CTOMMOCTb [JOrOBOPOB Y4acTWsi B [AOfMIEBOM CTPOMTENbCTBE OOBLEKTOB HEABUXUMOIO
MMyLLecTBa oOnpegensieTcd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CMpaBeAniMBOW CTOMMOCTU Mpwu

BO3HUKHOBEHMU COBLITUSA, Beayluero k obecueHeHuto MpunoxeHne Ne2.

3.7. I'IgaBa M3 OOroBOpoOB apeHabl 00BLEKTOB HeaABUXUMOIro nmyilliecrtea
3.7.1. [aton NPU3HaHnA npas U3 OroBopoB apeHabl 0OBbEKTOB HEABMXUMOIO nvyulectea B Ka4eCTBe aKTuBa

ABNAETCH:

e [faTa (MOMEHT) nonyyeHus (npuema) o6beKTa HegBWKUMOCTM B apeHAy Mo akTy npuema-nepenayu;

e [faTa (MOMEHT) YCTYNK/ npaBa apeHabl 06bekTa HeaBMKMMOro NMYLLECTBa.

3.7.2. [aton npekpalleHus npusHaHusi nNpas U3 OOrOBOPOB apeHObl OObEeKTOB HEeABWXKMMOro MMyLLLEeCTBa B
KayecTBe aKTuBa siBnsieTcs:

e o hakTy NOANUCaHNS akTa BO3BpaTa MMyLLEeCTBa apeHaodaTento;

e nepepaya NN npas n obs3aTenLCTB MO 4OrOBOPY TPETbEMY MNULLY;

e [poYero npekpawleHus npae v obsi3aTenbCTB MO 4OTOBOPY B COOTBETCTBUM C 3aKOHOAATENbCTBOM WM
JOroBOPOM.

3.7.3. CnpaBegnueasi CTOMMOCTb MpaB MO AOroBOPY apeHAbl, apeHgaTopoM no kotopomy siensietcs MNP,
paBHa 0 (Honb), ecnn cpok AoroBopa apeHabl He npesbilwaeT 1 (OavH) roa (MpyM 9TOM NPOMOHraumMM cpoka

OencTBms goroesopa apeHgbl He I'IpOI/ICXOD,MT) (KpaTKOCpO‘-IHaﬂ aPEHAa).

[Mpu onpegeneHun cpoka apeHabl HeobXoAUMO y4MTbiBaTb pearibHbIN CPOK apeHdbl C y4eTOM BO3MOXHOW
nponoHraumun. Ecnv Ha gaTy 3aknoyeHus 4OroBopa U3BECTHO, YTO CPOK apeHabl OyaeT 6onee ogHoro roga,
He3aBMCMMO OT AaTbl OKOHYaHUS! CpoKa apeHabl MO AOroBOpY, Takyl apeHay HeobxoaMmo paccmaTpuBaThb Kak
OONrOCPOYHYHO.

[Onsa ponrocpo4yHow apeHAbl CNpaBednvBasi CTOMMOCTb MpaB MO OOrOBOpPY apeHAbl, apeHgaTopoM Mo
koTopomy siBnsieTcs MNP, onpeaenseTcs Ha OCHOBaHMM oT4YeTa oueHwmKa. OueHka NPoON3BOANTCS OLIEHLLIMKOM
B CpOKW, COOTBETCTBYOLLME TpebOoBaHMAM, yCTaHOBMNEHHbIM HacToswmMu NpaBunamu onpegeneHus CHA nu
OENCTBYOLMM 3aKkoHoAaTenbcTBOM PO,

CnpaBeanuBasi CTOMMOCTbL KPeAUTOPCKOW 3a[0JKEeHHOCTU Mo AOoroBopamM apeHAbl, CPOkoM Ao 1
(OpHoro) ropa (kpaTKkocpoyHas apeHaa) onpepensieTca:

- Ha kaxpylo aaty onpegeneHus CHA, B pasamepe o6sa3aTenscTB NO AOrOBOPY Ha ykasaHHylo Aaty. B cniyyae,
ecnm obs3aTenbCcTBa NO OOTOBOPY HE MOTyT ObiTb HafAEXHO OMNpederneHbl Ha Takyl AaTy, TO NPUMEHSIIOTCS
MeTOAbl anmnpoKCMMaLuN.

CnpaBeanuBasi CTOUMOCTb KpeAUTOPCKOM 3aA0MKEHHOCTU NO 4OroBopaM apeHAbl, 3aKn4YeHHbIM Ha
cpok 6onee 1 (OgHoro) roga (monrocpoyHasi apeHga), onpenensercs no NnpMBegeHHON K AaTe OLEeHKU CyMMe
apeHAHbIX nnaTexen Ha BeCb CPOK AENCTBUA JOroBopa apeHabl B cooTBeTcTBUM C [MNpunoxennem Ne 1. IMpu

3TOM TaKOW CPOK He JO0IMKEH NpeBbIlLaTh CPOK AencTBms MNMpasun goBeputensHoro ynpasneHus MA®.



Mpv onpefeneHnn cpoka apeHabl HEOOXOAMMO YYUTbIBATb pearnbHblil CPOK apeHdbl C y4ETOM BO3MOXHOM
nponoHraumu. Ecnu Ha faTy 3aknoueHus oroBopa U3BECTHO, YTO CPOK apeHAabl byaeT Gonee ofdHoro roaa,
He3aBMCUMO OT OaTbl OKOHYaHWA Cpoka apeHdbl No OOroBopy, Takyl apeHay HeobxoOaMMo paccMaTpuBaTh Kak
[AOJNTTOCPOYHYIO.

3.8. Oebutopckasa 3agomMKEHHOCTb NO NPOLEHTHOMY JOXO0AY N0 AEHEXHbIM CPpeACTBaM Ha cyeTax.

3.8.1. [ebutopckas 3a40PKEHHOCTb NO NPOLIEHTHOMY A0X0A4Y N0 AEHEXHbIM CpeCTBaM Ha OCTaTOK Mo cyeTam
ynpaensowen komnandum [.Y. NMN®/ [lebrutopckasa 3a40/MKEHHOCTb MO NPOLEHTHOMY A40X0AY, BO3HMKaoLWas Ha
OCHOBaHWUM AOroBopa/cornalleHms 0 NogaepPXKaHUn HECHMXXaeMOro octaTka no cyeTam ynpasnsiowen KOMnaHum
0.Y. MN®, npusHaeTcs:

e [aTa, Ha KOTOpPYH CymMMa NPOLEHTOB (MOMHasi UMM YacTUYHasl) K NonydeHuto, MoxeT ObiTb JOCTOBEPHO
onpeferneHa

e [aTa OKOHYaHUSA Nepuofa Ha4yucrieHuMs MPOLEHTHOro Joxoga - B Cryvae, ecnu [goropop/cornallieHue no
MPOLIEHTHOMY [0OXO4Yy Ha OCTaTOK MO CYETYy COAEPXKUT YCMOBMS, KOTOPbIE HE MO3BOMSKT MPU KaXKAOM
onpegeneHun cnpaBeasIMBoOM CTOMMOCTU AOCTOBEPHO paccymTaTb CyMMY NMPOLEHTHOrO 40X04a K MOJTYYEHUIO UIn
Jorosop/cornatleHne 0 Ha4YMCneH NPOLIEHTOB Ha HECHUXKaeMbI OCTATOK MO CHETY NpeaycMaTpuBaeT YCIoBus,
npy KOTOPbIX UTOroBas CyMmMa MpOLLEHTOB K NOMYYEHUIO MOXET N3MEHUTbLCS.

3.8.2. [ebutopckas 3a00MmKeHHOCTb NpeKpaLlaeT Npu3HaBaThCs:

e Ha [aTy OKOH4YaHus oba3aTenscTB BaHKka CcornacHo yCroBusiM JOroBopa/cornalleHns o NpoLeHTHOM aoxoae
Nno OeHeXHbIM CpeACcTBaM Ha cyeTax UMM O NoaaepXKaHUM HEeCHUXKaeMOoro octatka No cyeTam yrnpasnsioLlen
komnanum [.Y. MAND;

e Ha gaTy nukBmaauuu 6aHka cornacHo MHgopMauun, packpbiToi B omuManbHOM SOCTYNHOM UCTOYHUKE (B
ToM umucne 3anucu B EMPHOJT o nukemnaauumn 6aHka).

3.8.3. CnpaBegnvBasi CTOMMOCTb A4eOVUTOPCKON 3a40IPKEHHOCTM MO MPOLEHTHOMY O0X04Y MO OEHEXHbIM
cpeacTBaM Ha cyeTax ynpaenstowen komnanum [1.Y. MNP onpegensieTcs B TeYEHNE BCEro Cpoka kBanudukaumm
3a[lOMKEHHOCTM, Kak onepauMoHHasi, B CyMMe TMpPOLUEHTOB, HAYUCMNEHHbIX COrMacHoO  YCrOBUSAM
Jorosopa/cornalleHus Ha CyMMy ocTaTka Mo CHETY NN Ha CYMMY HECHWXaeMOoro octaTka no cyeTy - B crny4ae,
€Cnn yCrnoBUSA HaYNCIIEHUS MPOLEHTOB NO3BOMSOT HAAEXHO 1 OCTOBEPHO paccynTaTth X pasMmep K NOny4eHuro
Ha gaTy onpeaeneHust cnpaBeanimBon CTOUMOCTH.

Mo ncteyeHun cpoka kBanudmkaumm gebUTopcKon 3ad0IMKEHHOCTN Kak OMepauuoHHON, a Takke B crnydae
BbISBIIEHNS WMHbIX COOLITMI, MPUBOAALWMX K OOecueHeHuo, crnpaBegnnBas CTOMMOCTb OMNpedensieTcs B
cooTBeTCTBUU C [punoxeHnem Ne2.

B otcytcTBMe npu3HakoB obecueHeHust AebuTopckas 3agoSPKEHHOCTb MPU3HAETCA OnepauvoHHON C AaThl

NpU3HaHWA 00 AaTbl BbiMaTbl NPOLEHTOB (BKJ'II‘O‘-II/ITeJ'IbHO) B COOTBETCTBUU C LI,OFOBOpOM/COFJ'IaLLIeHI/IeM.

3.9. Je6utopckasa 3agomKeHHOCTb NO BbiNJlaTe AMBUAEHOOB MO aKLUMAM, 00X0A4a N0 AeNO3UTAPHbLIM

pacnuckam.

3.9.1. [ata npusHaHua OebUTOPCKOM 3ad0IMKEHHOCTM MO BbiMfaTe AUBMAEHAOB MO akuusiM, AOXoAda Mo

0eno3nTapHbIM pacrnmckam B OTHOLLEHUN:



® aKUM, AenO3UTaPHbIX PACMCOK POCCUNCKNX SMUTEHTOB SABMSIETCA B COOTBETCTBUM C MHpopmaumen HKO AO
HP[ unu omumnaneHbIX cauToB AMUTEHTA LeHHbIX Bymar - aata ukcalmm peectpa akLUMOHEPOB A1 BbinnaThl

OVBUOEHOOB;

e aKUM, O0eno3nTapHbIX PAaciNCOK MHOCTPaHHbIX SMUTEHTOB ABNSAETCA B COOTBETCTBMM ¢ nHdopmaumen HKO
AO HP[1 paTa, Ha KOTOpylo OMpeAenslwTcsa nvua, MMeKLWMe npaBO Ha MNonyvYeHue AMBUOEHOOB, UMK, B
COOTBETCTBUN C  WHLIMW AOCTYMHbIMA MH(OPMALMOHHBIMA CUCTEMaMXM [aTa, C KOTOPOW LieHHble Oymaru

HauuHatoT ToproBaTbcs 6e3 yyeTa obbaBneHHbix ansmuaeHaos (DVD_EX DT);

e npwu otcytcTBUM nHdopmMaumm 3 HKO AO HP[, oduumanbHbiXx CanToB SMUTEHTA LIEHHbIX ByMar, U3 UHbIX
OOCTYMHbIX MHAOPMALIMOHHBIX CUCTEM - AaTa 3a4UCIIEHVS OEHEXHbIX CPEACTB Ha PacyYeTHbIN CHET, OTKPbITbIN

ynpasnsaowen komnandum 4.Y. NMANO;

e npWU OTCYTCTBUM MH(POpPMaLMM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM 4MUCrie pasmepa npuynTatoLLmnxcs
BbINMaT) - AaTta 3avyuCneHns AeHEeXHbIX CPEeACTB Ha pacyeTHbIV cyeT ynpasnstowen komnaHuum [.Y. MNMN® (B Tom

yucrie Ha cyet Bpokepa MNMND).
3.9.2. [aTon npekpalleHuns npusHaHnsa 0eduTopcKon 3ag0mKEHHOCTU SBMSETCS:

e [aTa WUCMNONIHEHUS 00513aTeNbCTB SMUTEHTOM, noaTeBepXgeHHadA ©aHKOBCKOW BbIMMUCKOWM C pacyeTHOro c4yeTta

ynpaensowien komnanum [.Y. MNP unu otyetom 6pokepa NMNO;

e [aTa NVKBMOAUUW SMWUTEHTa, cornacHo Bbinucke M3 EMPKOJT (unu BbIMMCKM M3 COOTBETCTBYHOLLETO
YNOSTHOMOYEHHOIO OpraHa MHOCTPaHHOIo rocyaapcTea).

3.9.3. OueHka cnpaBennMBo CTOMMOCTM AeOUTOPCKON 3a40MKEHHOCTI NO BbiNMaTe AMBUMAEHAOB MO aKUUaM,
goxoga Mno Aeno3uTapHbiM pacnuckam B TEYeHWe BCEro cpoka KBanmdukauum Takon 3adoiHKEHHOCTU, Kak
onepaumnoHHON, He KOPPEKTUPYETCS N onpeaenseTca B HOMUHAINbHOW BENTMYNHE UCXOOS U3:

e KONMM4YecTBa akuUM/genosnTapHbIX PacnmMcoK, y4TeHHbIX Ha cyeTe geno MNP Ha paty, Ha KOTOpYH
OonpeaensaTcs nuua, UMetoLne NpaBo Ha NonyvyeHne AMBUOEHOOB;

e 00BbSABMNEHHOrO pasmMepa AnBMAeHAA (4oxona), NPUXOOsALEroca Ha O4HY LEHHY0 Gymary cOOTBETCTBYHOLLEN
KaTeropum (Tvna) 3a BbIMETOM HarnoroB U COOPOB B Crlyyae, €Cnn 3TO NPUMEHNMO.

B oTcyTcTBME Npu3HakoB obecLeHeHus ebutopckasa 3a40mKeHHOCTb NPU3HAETCH ONepPaLMOHHON B TEYEHNE
25 paboumx gHen ¢ gaTbl NpU3HaHMa 0eOUTOPCKOM 3a00IMKEHHOCTU POCCUNCKUX M MHOCTPAHHbLIX SMUTEHTOB, a
Takke MexayHapoaHbIX Kopropauui.

Mo wncteyeHuMn cpoka KBanudukaumm [ebuTopckor 3aJ0MMKEHHOCTM Kak OnepauuoHHOW, crpaBepnvBas

CTOMMOCTb onpenensdaeTca B COOTBETCTBUU C an/IJ'IO)KeHI/IGM Ne2.

3.10. [Oebutopckas 3ago0MmKeHHOCTb NO NPOLEHTHOMY (KYNOHHOMY) goxoay, YacCTUMHOMY/NONTHOMY

NoraweHn0 3MUTEHTOM OCHOBHOIO AO0JIra No A0JJroBbiM LLeHHbIM Oymaram.

3.10.1. KputepueM npusHaHua Ans AebMTOpCKoW 3aQ0/MKEHHOCTU MO MPOLEHTHOMY (KYNoHHOMY) doxody no
JONroBbIM LEHHbIM Gymaram ABMseTCcA AaTa HacTynneHus Hadvana cpoka WCMOMHeHWs o6s3atenbcTsa Mo
BbiNMaTe KynoHHOro Aoxoda (4aTa OKOHYaHWs KYMOHHOro nepuoga) B COOTBETCTBUM C YCIOBUSIMM BbiMycka
LieHHOoW Gymaru. [na nebuTtopckon 3aJ0fMKEHHOCTM MO YaCTUYHOMY/MOSHOMY TOTalleHVI0 3MUTEHTOM
OCHOBHOrO AoJira no AOJSITOBbIM LiEHHbIM Gymaram — fata 4acTUYHOro MMM MOSTHOTO MoralleHnst HoMMHana Ha
OCHOBaHMWW peLLeHusi 0 BbiMycke. B oTHOLeHN 0653aTenbCTB aMUTEHTA - [laTa BCTYMNNEHUs B CUIY PeLLeHs!

cyna (BO3HUKaeT AedbuTopckas 3a40/MKEHHOCTb HA OCHOBaHUM peLLeHnst cyaa)



3.10.2. [aTown npekpalleHuns NnpusHaHusa gebuTopckon 3a40mKeHHOCTM B KaYeCTBE aKTUBA SIBISIETCS:

e [aTa UCMNONHeHUs 06a3aTenbCTB SMUTEHTOM, NOATBEPXKOEHHOW BAaHKOBCKOW BLIMWUCKONM C pacyeTHOro cyeta

ynpasnsowen komnaHum .Y. NN nnu otyetom 6pokepa NMNO;

e [aTa nuKBMOAUUW 3SMUTEHTa, cornacHo Bbinucke w3 EMPKOJ1 (unu BbINUCKM M3 COOTBETCTBYHOLLENO

YNMONHOMOYEHHOIO OpraHa MHOCTPaHHOTO rocyAapcTBa).

3.10.3. CnpaBegnuBasi CTOMMOCTb 0eOMTOPCKON 3aL0IPKEHHOCTU MO MPOLEHTHOMY (KyNMOHHOMY) OOXOA4y MO
OONroBbIM LleHHBIM Bymaram, B TeHeHMe BCEro Cpoka NpuaHaHus ebuUTopckon 3a00 KEHHOCTU onepaLoHHOMN,

onpepenaeTca:

e B pasmMepe, ONpeAerieHHOM Ha AaTy HacTyrnJjieHWsl Cpoka UCMOJSIHEHUS] COOTBETCTBYIOLEro obsizaTenbcTea
(maTy ncTeyeHns KyrnoHHOro rmepvoga) B COOTBETCTBMM C YCIIOBUSIMU BbiMycKa LieHHOW Gymaru, u ucxogs us

Konn4yecTtBa LEHHbIX 6ymar Ha OaTy HacCTynjieHna yKa3aHHOro cpoka.

CnpaBe,anBaﬂ CTOMMOCTb AGGMTODCKOVI 3a00JKEeHHOCTN Mo L-IaCTVIL-IHOMy/I'IOJ'IHOMy norawleHuro
OMUTEHTOM OCHOBHOIO AoJira no AoJ1IroBbiM LIEHHbIM 6ymaraM, B Te4eHne BCEero cpoka npnsHaHua ,El,eﬁl/ITOpCKOIZ

3a[J0MKEHHOCTM OnepaLnoHHON, onpeaensaeTca:

e B pasmMepe, ONpeaesyieHHOM Ha JaTy HacTyMIeHUs CpoKa UCMOMHEHNsST COOTBETCTBYoLEro obsisatenscrea B
COOTBETCTBUM C YCMOBUSIMU BbINycka LEHHOM ©Gymaru, U MUcxodst U3 KOnuyecTBa LEHHbIX Oymar Ha gaty
HaCTYMNJeHNs ykasaHHOTo cpoka.

Mo wucTeyeHUM cpoka kBanudukauuvm OeOUTOpCKOW 3ad0SMKEHHOCTM MO MPOLEHTHOMY (KYMOHHOMY)
Aoxody, a Takke Mo 4acTUYHOMY/MOMHOMY MOralleHNio SMUTEHTOM OCHOBHOrO Aofra Mo AOMroBbiM LieHHbIM
BGymaraM Kak ornepauvoHHOW, crpaBeanueBas CTOMMOCTb HeroralleHHOW 3ad0KeHHOCTM onpeaensieTcs B

cooTtBeTCcTBMM C [NpunoxeHnem Ne2.

B otcyTcTBMe npuaHakoB obecLieHeHWUs aebuTopckasi 3af0/MKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
Joxody, a Takke Nno 4acTMYHOMY/MOSTHOMY MOraleHNi0 SMUTEHTOM OCHOBHOIO AoJira Mo AOfrOBbIM LEHHbIM
Gymaram npusHaeTcst onepawloHHOIA:

e B TeyeHve 7 paboumx AHel ¢ AaTbl NPU3HaHUA OeBUTOPCKOW 3a00MMKEHHOCTM POCCUNCKUX OMUTEHTOB,
BKIoYas 3a00/MKEHHOCTb SIMUTEHTOB — MEXAYHAPOAHbIX KoprnopaLmii;

e B TeyeHue 10 paboumx gHel ¢ AaTbl NpU3HaHUS eGUTOPCKON 3a40/MKEHHOCTU UHOCTPAHHBLIX SMUTEHTOB.

e [lpy Hanuuuu npusHakoB OGeCLEHEeHUs U B Ccllyyae 3aKMioyYeHWs MUPOBOro COrMalleHUsi C AMUTEHTOM,
hakTUyeckasi CTOMMOCTb AeBUTOpPCKON 3a40SKEHHOCTU MO MPOLEHTHOMY (KYMOHHOMY) Aoxody, a Takke Mo
YacTUYHOMY/MOMHOMY MoralleHVUio SMUTEHTOM OCHOBHOIO AoMra no AOMroBbIM LieHHbIM ByMaram npusHaeTtcs B
CyMMe, yKasaHHOW B MMPOBOM cornaiieHun. B aTtom cnydae, cnpaeeanusBas CTOMMOCTb AONTOBOW LEHHOM
Oymary npusHaeTcs paBHOM HyMo, W Nepexoaut B cTaTyc AebuTopckon 3agorbkeHHocTu. [pu aTom,

cnpaeseainmBasd CTOMMOCTb NpaB TpeGOBaHVIFI K 3MUTEHTY onpenendeTcqda Ha OCHOBaHUM OT4HETa OueHLnKa.

3.11. [OdebuTtopckasi 3a4o0/KeHHOCTb MO AoxXoZdaM MHBeCTULMOHHLIX naeB MA®P n naeB (akuwmn)

MHOCTPAHHbLIX MHBECTULIMOHHbIX (DOHAOB, Nan KOTOPbIX BXOAAT B cocTtaB umyuwectea MNP, no goxogam

OT OOJIEBOrO y4acTusi B YCTAaBHOM Kanurtase pPOCCUNCKUX U MHOCTPaHHbIX KOMNAHWUN.

3.11.1. Kputepun npusHaHns Aebntopckon 3a40mKeHHOCTH:
o OaTon Npu3HaHWa A0XOo4a Mo nasMm SBMSeTCs AaTa BO3HMKHOBEHMS 0b6A3aTenbCcTBa no Bbinfnate AOX0Aa,

yKkasaHHas B coobLLeHUM O BbinmnaTte AoXo4a Mo UHBECTUMLMOHHBLIM MasM poccuiickux MNP, B cooTBeTCTBMU C



nHpopmaumenn HKO AO HPL, uwHdopmaumm Ha oduumanbHOM canTe ynpaensalowern KOMMaHuuM wunn B
oduumnansHoMm cooblleHuM Ona  BnajenbueB  UWHBECTULMOHHBLIX MaeB O BbiNnate goxoda (ans
KBanmMpuLnUpoBaHHbIX UHBECTOPOB);

) 4arta, C KOTOPOW MWHOCTpaHHble LeHHble Oymary HadmHalT ToproBathbcd 6e3 yyeTa OOBABNEHHbIX
anBuageHaos (DVD_EX DT) B COOTBETCTBUM C MHBIMW OOCTYMNHBIMU MHAOPMALMOHHBIMU CUCTEMAMM.

. no goxogam OT JOMEBOro yvyacTusi B YCTaBHOM KanuTane - Aata NpuHATUS pelleHnst obuero cobpaHus
WU UHOTO YNOMHOMOYEHHOrO OpraHa o BbinnaTe Takoro JOX0Aa;

) npu OTCYTCTBUM MHOPMALMM U3 BbILE YKa3aHHbIX NCTOYHMKOB (B TOM YMCNe pa3mepa npuumTaroLwmuxcs
BbINMaT) - AaTa 3a4UCIIEHUS OEHEXHbIX CPEACTB Ha pacyeTHbI cyeT ynpasnstowen komnadmm Y. NMNO / Ha

cyet 6pokepa MNP,

3.11.2. KpuTtepum npekpaleHms NpusHaHus:

e [aTa ucnonHeHus obs3aTenbCTB No BbinNnaTe Aoxoaa, nogTBepxaeHHast 0aHKOBCKOWM BINMMCKOW C pacveTHOro
cyeTa ynpasnstowen komnadum O.Y. MNP /otueTtom Bpokepa MNND;

e [aTa nukeMaauumm nuua o6s3aHHOro no LeHHbIM GyMaram MHOCTPaHHOIO MHBECTULIMOHHOMO (poHAa;

e [JaTa UCKMOYEHNSI U3 peecTpa POCCUMINCKOro NaeBoro MHBECTULMOHHOIO hoHAaa.

3.11.3. CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3a40/MKEHHOCTU NO goxodam naes poccumnckmx NMA® n nasm
(aKLMaAM) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHO0B, Nan KOTOpbIX BXOAAT B cocTaB umyllectsa NN B TeueHue
BCEro cpoka ksanudumkaumnmn 3agomkeHHOCTH, Kak ornepaLmoHHON onpeaenseTcs ucxoas ua:

e KONMUYeCTBa MHBECTULMOHHbIX naes NMU® unu naes (akumin) MHOCTPAHHBLIX MHBECTULIMOHHBLIX (POHAOB, nau
KOTOpbIX BXOOAT B cocTaB umyLecTBa MNU®, yuteHHbIX Ha cueTe geno MNP Ha gaTy onpegenenus CYA;

e 00BSABMEHHOrO pasMmepa 4oXo4a No MHBECTULMOHHOMY Nato, yKadaHHOro B cOO6LLEHNN O BbinaTe Joxo4a no
WHBECTULMOHHBIM Nasim poccuncknx NMNNG n naam (akumsam) MHOCTPaHHbIX UHBECTULIMOHHBIX (POHAOB, KOTOpPbIE
BXOOAT B cocTaB mmyulectsa NP, B cootBeTcTBMM ¢ MHpopmaumnen HKO AO HPL, wuHbIMM OOCTYNHbIMK
WH(POPMALIMOHHBIMKM  CUCTEMAMU UNU  ocpmuManbHbIM - caiToM  (opmumanbHbIM  NMUCbMOM)  YMpaBMstoLLEN
KOMMNaHWu;

e OllEeHKa cnpaBeanMBon CTOMMOCTU OeBGUTOPCKOW 3a[0IMKEHHOCTU NOo AOoXo4am OT AOMeBOoro yyactus B
yCTaBHOM KanuTtane B TeYeHWne BCero cpoka kBanmdukauum 3agormkeHHOCTH, Kak onepaLmnoHHON, onpeaensieTcs
B CyMMe 0ObSBNEHHOrO foxXoAa Ha AOMt0 BnaaeHus.

Mo ncreveHuun cpoka kBanudpmukauum 0eBUTOPCKON 3a0MKEHHOCTU, Kak OMepaunoHHON, a Takke B cnyyae
BbISIBNIEHNST MHbIX COOBLITUIA, MNPMBOOALWMX K OOeCueHeHuto, crnpaBenfiMBas CTOMMOCTb OrnpefensieTcsi B
cooTBeTCTBUM C [punoxeHnem Ne2.

B oTtcytctBMe npusHakoB OOeCLEHeHUs cripaBeaniMBasi CTOMMOCTb AeOUTOPCKOM 3a[0IPKEHHOCTU
npusHaeTcs onepaunoHHON:

° B TeueHue 25 paboumnx gHen ¢ gartbl Npu3HaHUs AeOGUTOPCKOM 3aJ0JMKEHHOCTU MO LEHHbIM Bymaram

POCCUNCKMX U MHOCTPAHHbLIX SMUTEHTOB, a Tak Xe MeXAyHapoaHbIX Koprnopauun,

. B TeYeHMe BCero Cpoka, YCTAHOBMEHHOrO pelLleHMeM O BbinNnate goxofa OT AOMEBOro yyactus B

YCTaBHOM KanuTane WM WHbIM aHanoruvHbiM OOKYMEHTOM, Afs BbiNnaTbl OOXOAA, €CriM TakoW CpPOK He
npesbiwaeT 25 paboymx AHEN.

Ecnu ycTtaHoBNEeHHbIM CPOK BbiNnaThl AoxXo4a OT JONEeBOro yyactusa npesbiwaeT 25 paboumx gHen, 10

D,86|/|T0pCKaF| 3a40JPKEHHOCTb MO BbINMate Aoxoaa He MOXeT ObITb KBaJ'II/I(bMLI,MpOBaHa OI'IepaLI,MOHHOIZ.



3.12. [po4as gebutopckas 3ag40MKEeHHOCTb.

K npoueii ne6uTopcKkoi 3a00MKEHHOCTM OTHECEHbI B TOM YMCTe crieayoLne Buabl:

e pebutopckasi 3afOSKEHHOCTb, BO3HMKLIAS B pesynbTaTe COBEpPLUEHWUs cAenok ¢ umyuiectsom MU, no

KOTOPbIM HacTynuna Hambornee paHHss gaTa pacyeTos;

e aBaHCbl, BblAaHHbIE 3a c4eT umyllectsa NNO;

e [febuTtopckas 3aJ0MKEeHHOCTb yrpaBnstoLlen komnaHun nepe NNO;

e [ebuTopckasi 3ad0IMKEHHOCTb, BO3HMKLIAA MO AOroBopamM C ayaAUTOPCKOW OpraHusauuen, OLEHLLMKOM,
cneumnanmMampoBaHHbIM Aeno3nTapuemM, permcTpaTtopomMm, ykasaHHbIMu B npasunax 4y MNNo;

e [ebuTopckas 3ad0IMKEHHOCTb, BO3HMKLIAA MpWM OnNnaTe pacxodoB, CBA3aHHbIX C [OOBEpPUTENbHbIM
yrpaBneHunewm;

e [febuTopckas 3a40MKEHHOCTb MO Hanoram, cbopam, NoLIMHaM B GHOKETbl BCEX YPOBHEW;

e [febuTopckas 3a40MKEHHOCTb NO BO3MELLEHUIO CYyMMbI Hanoros u3 6iogpxeta Po;

e [febuTtopckasa 3a0MKEHHOCTb NO apeHaHbIM NnaTexam;

e [febuTopckas 3a40/MKEHHOCTb, BO3HMKLLAS B pe3yNnbTaTe NepeBofa AEHEXHbIX CPeACTB («4EHbIM B MyTU»)

e [febuTopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTte 0T3biBa NuueH3un y 6aHka nnu dpokepa

e pebuTopckas 3a40MKEHHOCTb N0 CyAeOHbIM peLleHUsM;

e npoyas gebuTtopckas 3a40MmKEHHOCTb.

3.12.1. Kputepuem npmsHaHus B Ka4eCTBe akTuBa ABNAeTCs:

e [ns AebuTopCKOM 3a40MKEHHOCTM N0 BO3MELLEHUIO CyMMbl Hanoros u3 biompketa PO — nata npunatns HOC

no paboTtam 1 ycriyram K BblYeTY;

e [febuTopckasl 3afOfmKEHHOCTb MO Hamoram, cbopam, nownvHam B OwgpKkeTbl BCEX YPOBHEW — paTa

BO3HWKHOBEHMSI OCHOBAHWSA AN1s1 BO3MELLEHMST HAanoros, c6opoB, NowsivH 13 bogxeTta

e ns nebutopckor 3a40MKEeHHOCTN NO cyaebHbIM pelleHnsaM — faTa BCTYNNEHUS B CUNY YKa3aHHOMo peLleHuns:;

e ns paebuTopckon 3ad0MMKEeHHOCTW ynpasnswowen komnaHuu nepen [MM® — ycTaHOBREHHLIN bakT

NPEBLILWEHNS AOMYCTUMOW BEMWYMHbI BO3HAarpaxaeHun w/vnm pacxogoB, CYMMa MNPEBbLILLEHUST KOTOPbIX

NOANEXUT BO3BpaTy YNPaBrsiOWLEN KOMMAHWEN, WU  YCTaHOBIEHHbIA (hakT W3NULWIHE BbINIAYE€HHOrO

BO3HarpaxaeHus ynpasnstoLwen KOMnaHum, cymma KoToporo nognexut so3spaty B MUD, unn cymma ybbITka,

KOTOPYK Yynpaenswoowas KoOMnaHus OoJbkHa Bo3MecTuTb B MNP B pesynbTaTe OOMYLIEHHOTNO HapylleHus

TpeboBaHWIi 3aKOHOAATENbCTBRA;

e NS 0eOMTOPCKON 3a40MKEHHOCTM, BO3HUKLLEN B pe3ynbTaTe NepeBofa OEHEXHbIX CPEACTB, — hakTuyeckoe

cnmcaHusa AeHexXHbIX cpeacTB ¢ ogHoro cyeta M n otcytcTBue hbakTa 3aumcneHunst Ha gpyron cuet MNNO, Ha

KOTOPbIN OCYLLLECTBNANCS NepeBos;

e [febuTopckas 3ad0/MKEHHOCTb MO apeHAHbIM nnatexam (no kotopbim PoHAO ABMSIETCS apeHgogaTenem)

npu3HaeTcs B CyMMe, MOANeXallen K ynnaTe, onpefeneHHon Ha gaTy onpeaeneHnsi CTOMMOCTMW YUCThIX aKTUBOB

doHpa unu B gaTy Bo3BpaTa obbekTa HEABMXMMOCTN apeHaaTopoM;

e [nsi 0eBUTOPCKOM 3a00IMKEHHOCTU, BO3HUKLLEN B pe3ynbTaTe 0T3biBa NULEH3nn y 6aHka unm 6pokepa, — gaTa

0T3blBa Nu1LEeH3UKN BaHka, bpokepa;

e [Ons1 OCTaNbHbIX BUOOB akTUBOB - faTa Nepeaadn akTMBOB (OEHEXHbIX CPEACTB) NULY, B OTHOLLEHNM KOTOPOro
BO3HMKaeT Aebutopckas 3ag0IMKEHHOCTb, B ATy NONyYEeHUS JOKYMEHTOB.

3.12.2. Kputepuamu npekpalieHms npusHaHus sSBrstoTCA:

[na nebutopckon 3aA0MKEHHOCTH MO BO3MELLLEHMIO CYMMbl Hanoros 13 6iogxeta PO:



e [aTa ucnonHeHus obsizatenbcTtBa nepef NMNN® cornacHo Hanorosomy kopekcy P®, a Takke gaTa pelueHus
06 oTka3e B OCYyLLECTBNEHMM 3a4eTa (BO3BpaTa) CYMM U3MULLIHE YNa4eHHOro Harnora;
e [aTa 3a4yeTa U3NULLIHE YMSa4YeHHOro Hanora Ha4yMcneHnem CooTBETCTBYHOLLEro Hanora.

Ina Nebutopckon 3agomKeHHOCTM No Hanoram, cobopam, NowwnmMHam B O4KeTbl BCEX YPOBHEN:
e [aTa nonydyeHusi BO3MeELLEHUS M3 OtompkeTa MOMHOW CyMMbl 3aJ0/MKEHHOCTU COOTBETCTBYIOLLEro Harora,
cbopa, NOLNNHBI;
e [aTa pelueHus o6 oTkale B OCYyLLECTBMEHMM 3a4eTa (BO3BpaTa) CYMM U3NULLIHE YMrayeHHoro Hanora, cbopa,
MOLUJTMHBI;

e [aTa 3ayveTa U3nuLiHe yninad4eHHOoro Hanora HadmcneHnem CooTBEeTCTBYOLEero Hanora.

[nsa ocTanbHbIX BUAOB aKTUBOB:
e [aTa wucnornHeHusa obsizatenbctB nepen [P, cornmacHo poroeopy/ cypnebHomy peleHuto/[paBunam
O0BEepUTENbHOIO yrnpasneHns PoHOOM (B criydae 3agoimKeHHOCTU YNpaBnsaoLwen KoMnaHmm);
e [aTa NUKBMAALMM KOHTpareHTa — lopuandeckoro nuua cornacHo Bbinucke m3 EFPKOJT unu gata nonyyexus
nHdOpMaLMM 0 CMepPTU PU3NYECKOTO NMLA - LOIDKHUKA.
e [aTa SKCMEepPTHOro (MOTMBMPOBAHHOIO) CYXAEHUsT YNpaBnswwen komnaHnm ob oTCyTCTBMM OOOCHOBAHHbIX
OXUOAHWA OTHOCUTENbBHO MOMyYeHUsT NPedyCMOTPEHHbIX OOTOBOPOM [OEHEXHbIX MOTOKOB, B Cry4vae, ecrnu
aebuTopckas 3a40IMKEHHOCTb MOXET OblTb MPM3HaHa NpeKpaLLeHHOW B COOTBETCTBUM C OBLLMMMW NOMOXEHUSIMMU,
yKkasaHHbIMK B [naBe 26 ['paxxgaHckoro kogekca Poccuinckon ®egepaumn.
e [aTta cocTaBneHust cyaebHbIM NPUCTaBOM-UCMONMHUTENEM akTa O Hanuuum obCToSATENBLCTB, B COOTBETCTBUN C

KOTOPbIMUA NCMONHNTENbHbIN LOOKYMEHT BO3BpalllaeTCA B3bICKaTeso, NO creayrLwnMm npuyYnHam:

- €CI HEBO3MOXHO YCTAHOBUTb MECTOHAXOXAEHMEe OOIDKHMKA, ero umyllecTsa, nMbo nony4nTb CBeAeHus O
HanmMuMM NpyvHagnexawmx emy AeHEeXHbIX CPedcCcTB M MHbIX LEHHOCTEN, HaxXOOAWMXCA Ha cyeTax, BO BKNagax
WNW Ha XpaHeHU B GaHKax Unm MHbIX KpeaUTHbIX OpraHu3aLmsXx, 3a UCKNoYeHneM cny4yaes, korga degepanbHbiM
3akoHoM oT 02.10.2007 N 229-®3 "O6 ncnonHnTenbHOM Npon3BoacTBe" NPeayCMOTPEH PO3bICK JOIDKHMKA UMK
€ro UMyLLEecTBa;

- eCnn y JOIMKHMKA OTCYTCTBYET UMYLLLECTBO, Ha KOTOpoe MoXeT ObiTb obpalleHO B3biCKaHWe, U BCe NPUHSATbIE
cyaebHbIM NpUCTaBOM-UCMNOMHMTENEM AOMYCTMMbIE 3aKOHOM MEpbl MO OTbICKaHUIO ero UMYLLLECTBa OKa3anucb
6e3pe3ynbTaTHbIMU;

- eCInu B3bICKaTeNb OTKa3arcsa 0OCTaBUTb 3a COO0N MMYLLECTBO AOIMKHUKA, HE peannu3oBaHHOE B MPUHYAUTENBHOM
nopsigke Npy UCMOMHEHUN NCMOSTHUTENBHOIO AOKYMEHTa.

e [aTa 3aknodeHust JoroBopa o6 ycTynke npas TpeboBaHui No 4ebuTopckoi 3a40/MKEHHOCTN TPETbEMY NNLY.

3.12.3. CnpaBeanueasi CTOMMOCTb Ae0OMTOPCKON 3a40/MKEHHOCTU NPUHMMAETCSI PaBHOM:

. no apeHAHbIM Nnartexam, B pasmepe, onpegeneHHoOM B COOTBETCTBMM C YCNOBUSIMU JOrOBOpa apeHbl.
Ecnv pgata npusHaHus akTMBa NpUXoOMTCA Ha nocrnegHui pabounmi OeHb Mecsila, He CcoBnajarowumi C
nocnegHUM KaneHgapHbIM OHEM Mecsiua, crnpaBeanvBasi CTOMMOCTb aKTMBa oOnpeaensieTcss 3a MNoSHbIn
KaneHgapHbln Mecsal WM 3a  BCe OCTaBLUMECA [OHM  KaneHdapHoro Mecsiua, €ecnv  npu3HaHue

akTmBa/obsizaTennbcTBa nponcxoguT 3a nepuo He C 1-ro uncna KaneHagapHoro mecsua.

° Cymme (baKTW-IeCKOFO OCTaTKa 3aAdO0JPKeHHOCTU Ha aaTty onpeneneHuna CI'IpaBeJJ,J'lMBOVI CTOI/IMOCTI/I/D,aTy

onpegenenusa CYA;



- Ons Bcen OeOUTOPCKOM 3aJ0JPKEHHOCTU, yKa3aHHOM B HaCTOSLIEM MPUIOXEHUW, B Nepuod KBanudukaumm
Takow 3a0MKEHHOCTN B Ka4ecTBe ornepaLMOHHON;

- Ansa nebutopckon 3a40MmKEHHOCTM No Hanoram, cbopam, nownuHam B 6roaxeTbl BCEX YPOBHEN;

- Ansa nebutopckon 3a40MKEHHOCTM NO BO3MELLIEHMIO CYMMbI Hanoros 13 GioaxeTta PO;

e B CyMMe, ONnpeaeneHHon ¢ UCNoNb3oBaHNEM MeToaa NPUBELEHHON CTOMMOCTM OyAYLLNX AEHEXHbIX MOTOKOB
C ydeToM KpeauTHbIX puckoB MpunoxeHns Ne2 Bo BCeX UHbIX CyyasX.

[ebutopckasi 3a40MKEHHOCTb PACCUNTLIBAETCA Ha KaXKAy AaTy onpeaenenns cnpaBeniMBon CTOUMOCTMU.
B cnyuae, ecnu pasmep nebuUTopcKon 3a0MKEHHOCTU HE MOXET BbITb TOYHO onpedeneH Ha gaTty onpeaeneHus
CUA, ucnonb3syotca MeToabl annpokCUMaLm BENUYMH.

[ebutopckas 3a40MmKeHHOCTb NO BO3MELLLEHMIO Harnoros 13 BoaxeTa, a Takke Aebutopckas 3a40MmKeHHOCTb
no Hanoram, cbéopam, nownmMHam B BrogKeTbl BCEX YPOBHEN He 0bGecLieHMBaeTCa HE3aBMCMMO OT CPOYHOCTU ee
noratleHusl.

3.12.4. B otcyTcTBME NpM3HAKOB 0becLieHeHMs gebuTtopckasi 3a40MKEHHOCTb NPpU3HaeTCcs onepauoHHON:

e [febuTopckasd 3a40MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe CoBeplleHus caenok ¢ umywectsom MAD, no
KOTOpbIM HacTynuna Havbonee paHHAA gaTa pacdeToB, ecnv obLMA CPOK NoralleHnsi Takon 3a40MKEHHOCTU
cornacHo ycrnoBusM caernku, He npesbiwaeT 15 pabounx AHEN (C y4eTOM CpoKa NPOSIOHraLmMn U nepesaknioveHun
JOroBOPOB), - C AaTbl NPU3HAHWA 00 AaTbl NOraweHns CorfacHoO ycnosusM caenku. MNpu aToMm 4onyCTUMbIA CPOK
HapyLLeHus 0683aTenbCTB KOHTPAreHTOM CocTaBnseT 3 pabounx OHS, B TEYEHME KOTOPbIX 3a40/MKEHHOCTb Takke
KBanuguuupyeTcsa onepaumoHHOMN;

e [ebuTopckas 3ad0IPKEHHOCTb, BO3HMKalOWAs B Crydyae 3aepXKnm nepeperncrpauun umyliectsa
perncTpaumoHHbIM OpraHoM — C AaTbl BO3HUKHOBEHWS [0 AaTbl MoralleHuns KBanupuuupyeTcsi B KayecTBe
onepaunoHHoN;

e aBaHCbl, BblJAHHbIE MO cAenkam 3a cyeT umyiectsa NUO, ksanuduumnpyroTcs onepaumoHHoON 4edUTopcKon
3a[J0MMKEHHOCTLIO C AaTbl BblAa4yuM aBaHca 40 AaTbl NoraleHns 06a3aTenbCTB KOHTPAreHTOM COrfTacHO YCIOBUSAIM
COenku (ecnm Cpok noralleHnst aBaHca B COOTBETCTBMM C JOTOBOPOM cocTaBnsieT He 6onee 15 pabouunx gHew ¢
y4eTOM CpoKa NPONOHraumm u nepesakniovyeHun [orosopoB). [pu 3TOM [ONYCTUMbIA CPOK HapyLUeHUs
06s3aTenbCTB  KOHTpAreHToM cocTaBnsieT 3 pabounmx [OHA, B TeYeHWe KOTOPbIX 3aJ0SPKEHHOCTb Takke
KBanupuuupyeTcs onepaLmoHHON,;

e [febuTopckas 3a40/MKEHHOCTb ynpasnsowen komnaHmm nepeg NN - B teueHne 25 paboumx gHen ¢ gathl
BO3HMKHOBEHUS KBanuduuupyeTcs B KadecTBe OnepauuoHHoW. pu Hannumm OOOCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNPaBAAKOLWENA KOMMAHUM O TOM, YTO YBENMYEHME CPOKOB MOralleHus
0ebutopckor 3a00MKEHHOCTM He SBMSIeTCS CreACTBMEM HEraTUBHbLIX MPOLECCOB, BO3HUKLLMX B OEATENBHOCTU
yrpaBnsoLwWen KOMNaHnun, a Takke Hanumuinme AOKYMEHTanbHOro NOATBEPXKAEHUSA OT ynpaBnstolen KoMnaHuu
CPOKOB MoralleHus 3aJ0PKEHHOCTH, Takas 3a40/MKEHHOCTb NPOAOIMKaeT OTHOCUTBCS K OnepaLMOHHON;

e [febuTopckasl 3ad0IMKEHHOCTb, BO3HMKLIAA MO AOroBopamM C ayAUTOPCKOW OpraHusauuen, OLEHLLMKOM,
cneunanmampoBaHHbIM  Oeno3uTapueM, permcTpaTopoM, ykasaHHeiMu B [pasunax LY TMN®, a Takke
nebutopckas 3a40/mKeHHOCTb, BO3HMKLIAA NPY onflaTe pacxodoB, CBA3AHHLIX C AOBEPUTENbHLIM YNpaBieHneM
MNP, — ¢ pgatbl nNpusHaHMs 00 LaTbl OKOHYAHUS CpoKa OKasaHMsi YCryr B COOTBETCTBMM C YCITOBUSIMU
3aKMNOYEHHbIX A0roBopoB. [donyCTUMbIA CPOK HapylleHus 06a3aTenbCTB cocTaBndeT 25 pabouux aHewn, B
TeyeHne KOTOpbIX 3aJ0IMKEHHOCTb BCe elle KBanuduumpyetca onepaumoHHon. Mpu Hannuum o6ocHOBaHHOrO
3KCMEePTHOro (MOTUBUPOBAHHOIMO) CYXKAEHUS YNpaBnsoLLe KOMNaHUM O TOM, YTO YBENUYEHNE CPOKOB OKa3aHWs
ycrnyr unu noraweHuss AebuTOpCKOM 3a[0MKEHHOCTU He SABNSAETCA CrneACcTBMEM HeraTUBHbIX MPOLECCOoB,

BO3HUKLUMNX B OEATEJIbHOCTU OOJDKHUKA, UK NMpu Halnn4dnm OOKyMEeHTalribHOro noarBepXneHua OT KOHTpareHTta



MHbIX CPOKOB NoralleHunst 3afoImkeHHOCTI / okasaHus yenyr NP asnseTca ocHoBaHWEM Ansi yBENMYEHMS CPoKa
KBanudukaumm Takon 3a00S/PKEHHOCTU B KayeCcTBe OMepauMOHHOW [0 [aThbl, YKa3aHHOW B MpeacTaBreHHbIX
OOKYMEHTaXx;

e pebuTopckas 3adOrmKEHHOCTb MO apeHAHbIM nnatexam (B T.4. KOMMyHanbHble MnaTexu, nognexaiume
onriate apeH4aTopomM), CPOK NorawleHnst KOTopow He npeBbiwaeT 10 pabounx AHeN ¢ AaTbl OKOHYaHUS apeHAHOro
nepuoga, KrnaccuduuupyeTcs OnepauuoHHOW C AdaTbl MpU3HaHUS OO0 AaTbl MoraweHuss B COOTBETCTBUM C
yCcnoBuaMM [JoroBopa apeHabl. [lpy 3TOM OONYCTMMBIA CPOK HapyleHWs apeHaaTopoM  WCMOMHEHWs
obs3aTenbCcTB coctaBndetr He 6onee 10 paboumx OHen, B TeyeHUe KOTOpbIX 3aJO0IMKEHHOCTb MO apeHae
NpoaoSPKaeT KnaccuuLumMpoBaThCsi Kak ornepaunoHHasi;

e pebuTopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3yrnbTaTte nepeBoja AeHEeXHbIX CpeacTB («4eHbrv B MyTuy), —

B TeyeHne 3 pabounx gHen ¢ gaTbl MPU3HAHNA TAaKoW 3a00IMKEHHOCTH.

3.13. 3a40/KEHHOCTb MO _caesyikaM C LUeHHbIMW _Oymaramu, 3akni4YeHHbIMU Ha ycnoBusax T+ (npu

HecoBMaAeHUN AaTbl NOCTaBKU LIEHHbIX Oymar B COOTBETCTBMM C YCIIOBUAMMU OOroBopa C Oaroun

3aK/loYeHUusa gorosopa no NoKynke /npogaxe LeHHbIX oymar).

3.13.1. Kputepuem npusHaHust 3a00/PKEHHOCTU B Ka4ecTBe akTnBa/obsizaTenbCcTBa SABMAETCS:
e [aTa 3aK/o4YeHus JoroBopa no npruobpeTeHnto (peanusaunn) LieHHbIX bymar;

e [aTa HanpaBleHuda noarBepXxneHnda Ha ydactune B KOpnopaTtuBHOM nencTenmn (aKLI,eI'lT Od)eprI) B Cly4ae,

€CNn YCINOBUSA UCTONHEeHMs oepTbl onpeaeneHsl U HEU3MeHHbI 40 AaTbl UCMONHEHUs odbepThbl.
3.13.2. Kputepuamu npekpalleHns npusHaHms 3a00MKeHHOCTU B KaYecTBe akTuBa/oba3aTenbCcTBa ABMAITCA:
e [aTa nepexofa npaB COGCTBEHHOCTM Ha LieHHble Bymaru, NoATBepXXaeHHas BbIMMUCKOM Mo cYeTy aeno;

e JaTa UCnosfHeHnsa obA3aTenbLCTB SMUTEHTOM, noareBepXgeHHadA ©aHKOBCKOW BbINUCKON C pac4yeTHOro c4yeta

ynpaensowen komnanum [.Y. MNP unu otuetom 6pokepa NN,

3.13.3. CnpaBegnuBas CTOMMOCTb 33a[0JPKEHHOCTU MO CAeflkaM C UeHHbIMU Gymaramu, 3akiio4YeHHbIM Ha
ycnosusix T+, onpegensieTcsi B pasmepe pasHuLbl Mexay BblpaXXeHHOW B pybnsix cnpaBefMBOW CTOMMOCTBIO
LEeHHbIX Oymar, SBnsWUXca NpeamMeToM CAENKU, U CYMMOW COENKU B BanoTe COENKW, MPUBEAEHHOM K pyonio
Mo TEKYLLEMY KypCy BamntoThl.

Mpu onpepeneHun cnpaBeAnvMBON CTOMMOCTM 33a[OJPKEHHOCTM MO caenkam ¢ obnurauusimu,
3aKMHYEHHBIM Ha ycrnoBusx T+, cnpaBeanveas CTOMMOCTb 06nunraumii, ABASOLWMUXCS NPEAMETOM CAENKU, ¢ AaThbl
3aKMIYEHWs caenku Ao aaTel nepexoa npaB cO6CTBEHHOCTU Ha LieHHble Bymaru, exxeiHEBHO onpeaensieTcs ¢
y4eTOM HaKOMSIEHHOrO KYMOHHOrO [0X0o4a, ONpedeNieHHOro Ha gaTy pacdeTa No CAenke B COOTBETCTBUM C
YCINOBUSIMW COENKM UNW NpaBuiamMmun opraHnsaTopa TOpros.

B cnyyae nonoxuTtenbHOW pasHuubl cOernka npu3HaeTcs B cOocTaBe akTUBOB (Aebutopckas 3ag0SiKEHHOCTD)
y nokynaTensi/ B coctaBe 00a3aTenbCTB (KpeanTopckas 3a40MMKEHHOCTL) Yy NpodaBua, OTpULaTenbHON pasHuLbl
- B cocTaBe 0653aTenbCTB (KpeauTopckasi 3a40IPKEHHOCTb) Y MOKynaTensi/B COCTaBe akTUBOB (Oebutopckas
3a[J0/MKEHHOCTb) y NpoAaBLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYeTCs B Crydae BO3HUKHOBEHUS COObITUIA, NPUBOAALLMX K

obecuLeHeHuto, B COOTBETCTBUM C [NpunoxeHnem Ne2

3.14. 3agonkeHHOCTbL MO caenkam ¢ BanoTON, 3aKNYeHHbLIMU Ha ycnoBuax T+.




3.14.1. Kputepuem npusHaHus 3agosmKeHHOCTU B KayecTBe akTuBa/obsisaTenbCcTBa ABNSETCA AaTa 3aKk/ioyeHns
J0roBopa no nokynke/npoaaxe BantoThl.

3.14.2. Kputepuem npekpalieHnss NpusHaHusi 3af0iMKEHHOCTM B KayecTBe akTuBa/obsizaTenbcTBa siBNseTCA
Aarta nepexofa npae cobCTBEHHOCTU Ha BamnoTy HAa OCHOBaHWM BLIMUCKM CO CHETA, OTKPLITOrO Ha YNPaBnsoLLYIO
komnanuto [1.Y. MND/6pokepckoro oTyeTa.

3.14.3. CnpaBegnuBasi CTOUMOCTb 3aJ0IMKEHHOCTU MO cAefnkam C BaroTOW, 3aKMOYeHHbIM Ha ycrnoBusix T+,
onpegenseTcs B pasMepe pasHuubl Mexay TeKylwen crnpaBeffiMBO/W CTOMMOCTbIO BanoTbl B pybnsx u
CTOMMOCTbIO BantoTbl B pyonsix, 3acpmMkcupoBaHHOM B 4OrOBOPE HA AaTy MCMOJIHEHWS CAENKM.

B cny4ae NONOXMUTENbLHON pasHULbl caernka npu3HaeTcs B COCTaBe  aKTUBOB
(oebutopckas 3agoMmKeHHOCTb) Yy nokynaTens/ B cocTaBe 0643aTenbCTB (KpeauTopckas 3afoIDKEHHOCTb) Y
npogasua, OTpuUATENbHOM pasHuubl - B cocTaBe o00s3aTensCcTB  (KpeauMTopckasi  3afOrPKEHHOCTb) Y
nokynartens/B cocTaBe akTMBOB (OebuTopckas 3a40SKEHHOCTL) Y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb 4eOUTOPCKOM 3a00JPKEHHOCTU, BO3HUKLLUEN B pe3yrnbTaTe COBEPLUEHUS COENOK C
BarltoTOW, 3aKMYEHHbIM Ha YCroBuaX T+, C AaTbl HACTYNIIEHNS CPOKA €€ NMOJIHOro NoralleHnsi, yCTaHOBITEHHOIO
yCNOBUAMM JOTOBOpa, onpeensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CNpaBeAnMBOM CTOMMOCTM MpU
BO3HWKHOBEHMM COObITUSA, BeOyLLero K 06ecLeHeHuHo.

CnpaBefnvBasi CTOMMOCTb KOPPEKTUPYETCS B Crly4ae BO3HUKHOBEHUS COOLITUA, NPUBOASALLNX K 0BeCLiEHEHNIO,

B cooTBeTCcTBUM C lNMprnoxeHnem Ne2.

3.15. Pe3epB Ha BbinJ1aTy BO3HarpaxxaeHus, 06s3aTenbLCTBa NO BbIMNJ1aTe BO3HArpaXxaeHus.

3.15.1. lMpu onpeaeneHnm CTOMMOCTM YACTBIX aKTUBOB B COCTaB 0053aTesIbCTB BKIIOYAETC pe3eps Ha BbinnaTty
BO3HarpaxaeHus ynpasnsioLen KomnaHum, cneumanmavpoBaHHOMY Oerno3uTapuio, ayaMTOpCKoi opraHMsauum,
OLIEHLLMKY U NLY, OCYLLECTBISAOLLEMY BelleHne peecTpa BnaaenbLeB MHBECTULMOHHBLIX Naes doHaa (aanee -

pes3epB Ha BbINnaTty BO3Harpa)K,D,eHI/IF|).

3.15.2. Pe3epB Ha BbIiNnaty BO3HarpaxneHus, onpeaenseTcsa UCXo4s W3 pasMepa BO3HarpaxneHus,
npegycMOTPEHHOIO COOTBETCTBYIOLLMM NMLaM NpaBunamMv 40BEpUTENBHOrO ynpasneHus PoHgom.

3.15.3. Peseps Ha BbINnaTty Bo3HarpaxaeHui hopMupyeTcs OTAENbHO B YaCTW BO3HArpaxaeHus ynpasnstoLlen
KoMnaHuu (pe3epB Ha BO3HarpaxaeHwe ynpaBnsioLlen KOMMaHuMM) M B YacTU COBOKYMHOrO BO3HarpaxaeHus
crneumanM3MpoBaHHOMY  [eno3nTapuio,  ayauTOpCKOM — opraHusauuu,  oueHWmky doHaa U - nuudy,
OCYyLLEeCTBAAOLEMY BefeHMe peecTpa BrafenbleB WMHBECTULMOHHbIX naeB ¢oHAa (pe3epB Ha npouve
BO3HarpaxmneHusl).

3.15.4. Pe3sepB Ha BbINnaTy BO3HarpaXxaeHus, pasamep KOTOPOro 3aBUCUT OT pe3ynbTaToB MHBECTUPOBAHUS, He
BKIIOYaeTcs B cocTaB obsa3aTenscte PoHAa.

3.15.5. BosHarpaxageHue ynpaBnstoLen KomnaHum, pasmep KOTOPOro 3aBUCUT OT pesynbTaTta MHBECTMPOBaHMS,
HauucnsaeTcs B NepBbin pabounin AeHb nepuoaa, cnegyroLlero 3a NnepuogoM HauMCcneHUs BO3HarpaxaeHus, Ha
OCHOBaHUWM aKkTa, COCTaBMEHHOro YNpaBndaloLllen KOMNaHwW, MNpU3HaeTCs B COCTaBe MNpoyMX pacxodoB U
YUYMTBIBAETCSA B COCTaBe KPeAMTOPCKOWN 3aA0MKEHHOCTN A0 MOMEHTa ero BbIinnathbl.

3.15.6. UHble pe3epBbl B PoHOe HE HOPMUPYIOTCA U HE BKIHOYAOTCH B cocTaB ob6a3atenscts doHAa.

3.15.7. Pe3epB Ha BbiNnaTy BO3HarpaxkgeHu oopmMupyeTcsi U BKIIOYAeTCa B cocTaB o6s3aTensctB ®PoHaa ¢
Havbornee no3gHenm u3 ABYX AaT - AaTbl Hadyana KaneHgapHoro roga wnuM 3aBeplleHust (OKOHYaHWs)
copmupoBaHua poHga - o:

e [1aTbl OKOHYaHUA KaneHaapHoro roaa;



e [aTbl BO3HUMKHOBEHWNS OCHOBaHWsS Ans npekpaleHns doHaa (BKNIOYUTENbHO) B YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxaeHus ynpasnsioLlen KoMmnaHuu;

e Haubornee no3gHen n3 AByx AaT Npu NpekpalLeHun — gaTbl OKOHYaHUSA npuema TpeboBaHuii kpeamntopos NN
UNu gatbl OKOHYaHWs peanu3aumu Bcero umyliectasa MNMN®.

PesepB Ha Bbinnaty BO3HarpaxgeHuin OpMMpyeTCcs HapacTalowum UTOrOM B TeYeHWe KaneHgapHoro roga

nyTeM eXxXeMecsivHOro (B nocrneaHuii pabounii AeHb MecsiLa) YBENMYEHMsl Ha pacyYeTHYI0 BENTUYUHY.

PacuyeTHas BenuunHa pes3epBa Ha BblNaTy BO3HArpaxneHwud, ecrnn pasmMep BO3HArpaxXgeHua onpenendaetca

NCXoast U3 cpeHerofoBon CToumocTun YncTbix aktueoB (CITCYHA), paccunTbiBaeTcs B cneayowem nopsiake:

Zd:Cth ZN:rn .Tn i—
ot o =L _ZS
' D T «

k=1

S

roe:

k — nopsiAKkoBbIA HOMEP KaXO0ro HauucrneHus pesepsa B OTYETHOM roay, NpuHUMaroLL M 3HavyeHus ot 1 go i. k=i

— NOPSAOKOBLIN HOMEpP NocneaHero (TeKyLLero) HauMcneHnst pesepsa;

S, - CymMMa kaxzoro npousBeAeHHOro B TEKYLLEM KaneHAapHOM roAy HauucneHus pe3epsa;

i1
Z S, - cymmapHasi BenuunHa pe3epBoB, HaUMCTIEHHbIX C HaYasa KaneH4apHoro roaa no npeabiayLLyo aary ux
k=1

HauncneHus (i-1) BKMOYUTENBHO

S,- cymma ouepepHoro (TekyLuero) HauUMCINIEHUsi pe3epBa B TeKyLLeM kaneHaapHoM roy;

D - konuuyecTBOo pabounx AHel B TeKyLLeM KaneHaapHOM roay;

t — mopsAKoBLIN HOMEpP paboyero AHA, NPMHMMaKLWKUI 3HavyeHus oT 1 go d. t=d — nopsakoBbIN HoOMep pabovero

[HS1 HAYMCTEHNs pesepBa S, ;

Cth- CTOMMOCTb YUCTbIX aKTUMBOB MO COCTOAHUIO Ha KOHeL KaXaoro pa6oqero OHA t, BKNo4vasa TeKyLLI,I/IIZ

paboumn oeHb HaumcneHus pesepsa d. Ecnu Ha pabounn aeHb t CYA He onpegeneHo, OHO NPUHUMaeTCs
paBHbiM CYA 3a npegwecTBylOWUn AHO t pabounii OeHb TeKyllero KaneHgapHoro roga. 3HayeHue

onpeaenseTcs ¢ TOYHOCTbLIO 40 2 3HAKOB MNocre 3ansTou;

d
Z:C‘IAt - CyMMa 3Ha4YeHWUil CTOMMOCTEN YMCTbIX aKTMBOB 3a TeKylUMIn kaneHaapHbIid rod pacyeTta pesepsa,
t=1

Bkntoyaa CYA; 3a TekyLlimin pabounin eHb HaunCneHnsa pesepsa;

h- MPOLEHTHaaA CTaBKa, COOTBETCTBYHOLLAA:
eCclnin npon3BoguUTCA pacydeT CyMMbl pe3epBa Ha BO3HarpaxnaeHue ynpaBnmou.l,eVl KOMMaHun - pasmMmepy

BO3HarpaxaeHusa ynpasnstowlen KomnaHum oTHocutensHo CICYA, yctaHoBneHHomy B [lpaBunax

AoBepuTenbHoro ynpaeneHuns doHga ( Vo ).

€CIny NPOU3BOANTCS pacyeT CyMMbl pe3epBa NPoYMX BO3HArPaXXAeHU — COBOKYIMHOMY pasMepy BO3HarpaxaeHuit

crieuvanu3aupoBaHHOMY  [Eeno3uTapuio, ayauTOPCKOW  OpraHu3aumy,  OueHWwwMKy doHga U1 nuudy,



OCYLLECTBMSAOLWEMY BeOeHUe peecTpa BnagenbLeB WHBECTULMOHHbLIX MaeB doHaa, oTHocuTenbHo CICYA,

ycTtaHoBrneHHomy B lNpaBunax goseputenbHoro ynpasnenus ®oHpa (I, ).

i rn ® Tn
n=1

T - CpeaHeB3BelWleHHOE 3Ha4YeHue TMNpPOLEeHTHbIX CTaBOK I'n B Cliydae UX U3MEHeHUA B TeYdeHue

KaneH4apHOro roga HauyucneHusi pesepea;

Tn' KOnn4ecTtBo pa60Lw1x OHen OenCTBUA CTaBKU In K MOMEHTY TeKylwlero Ha4ducrieHna pesepBa, BKIO4Yad

TeKyLLI,MVI AEeHb HAa4YncneHna pe3epsa,

T- CyMMapHoe KOJ1M4ecCTBO pa60Lw1x OHen ¢ Havana KaneHgapHoro roga K MOMEeHTY TeKyllero HadnucrneHua

pe3epsBa, BKIo4aa TeKyLLI,MIZ AeHb Ha4YnUcneHna pesepsa.

N - KONMYEeCTBO CTaBOK I'n , MPUMEHSABLLMXCSA B TEYEHWE KaneHgapHOro roga no gaTy TeKyLero pacyeTa pesepsa

BKIMHOYNUTENBHO;

N - MNOpPsiAKOBbIA HOMEpP CTaBKM Ih B TeKyweM KaneHgapHoM rogy no gaty TeKywlero pacdeta pesepsa

BKIMHOYUTENBHO.

CyMMa 3HayeHuin CTOMMOCTEN YMCTLIX aKTUBOB 3a TEKYLLUI KaneHaapHbI rog pacyeta pesepsa, Bkitovas CYA;

3a TekyLmin pabounin AeHb HavcneHnsa pesepsa, onpeaenseTca cneayrwmm obpasom:

d-1
Ag =114 +(Ryky, + Redy, )+ Y CUA,
z CY4, = N y =1 ,roe
= Z ryKn b Tn Z rcz)n ¢ Tn

+ =1

n=1
T T
D

1+

A, - obas cTtoumocTb akTMBoB POHAOB Ha AeHb TEKYLLEro HauncneHus peaepsos d

Hd - cToumocTb obsa3aTtenscTB doHAa Ha AeHb TeKyllero Ha4nmcneHnsa pesepsoB d oo HauncneHus pes3epBa 3a

TekyLunn pabounn oeHb

Ryk, + Rcoy , - cymMmapHas BenuuMHa pe3epBOB Ha BbINMaTy BO3HArpaxaeHUs YNpasnsolei KoMnaHum 1
WHbIM NKLLaM, HAYUCTIeHHas ¢ HaYarna KanieH4apHOoro roga no AaTty vx npeablayLlero HaYncrneHnsl BKIYUTENbHO

d-1
ZC‘[/L - CyMMa 3HaueHuin CTOMMOCTEN YMCTbIX aKTMBOB 3a TEKYLLWA KaneHaapHbI rof pacyeTa pesepBsa 3a
t=1

Kaxgbli pabounin geHb C Havana kaneHgapHoro roga no paboynii AeHb, NpeawecTBYLWMNA OHO TEKYLLEro

Ha4vyncneHuna pe3epBa BKIMHOYNTESNTbHO

PacueTHas BenuumMHa pesepBa Ha BbINnaTy BO3HArpaXKaeHwWst OKPYrnseTcs C TOYHOCTbK A0 2 3HAKOB nocne
3ansATon.

3.15.8. Pasamep cGopMmMpoBaHHOrO pe3epBa Ha BbINSATy BO3HArpaXgeHuss B TevyeHne OTYETHOro roga
YMEHbLUAeTCss Ha CYMMbl HAYMCMEHHOW (NPW3HAHHOMN) 3adOfMKEHHOCTM Ha BbINAATy BO3HArpaxgeHus

yNpaBnsowWeid KoMnaHuv, CcreuuanusupoBaHHOMY [eno3vTapuio, ayauMTOPCKOW OpraHu3aumui, OLEHLLUKY



NMaeBoro MHBECTMLMUOHHOTO hoHAa 1 1Ly, OCYLLIECTBNSAOLEMY BedeHMe peecTpa BriagenbLeB UHBECTULMOHHbIX
naes ¢oHaa.

3.15.9. Hauucnenue/Bbinnata cymMMbl BO3HarpaxaeHus Ynpasnsiolen KOMMNaHUM MOXeT OCYLLEeCTBNATbCS
NCXOAs U3 CTaBKM BO3HarpaxaeHus, ycTaHOBIEHHOW cooTBeTCTBYOWMUM [Npukasom YK.

3.15.10. Pasmep BoO3HarpaxgeHus cneunanusMpoBaHHOro Aeno3vtapusi NaeBoro WUHBECTUUMOHHOro ¢oHAa,
nvua, OCyLLEeCTBNAKLWEMY BeeHVe peecTpa BMnagernbLeB MHBECTULUOHHBIX MaeB NaeBoro MHBECTULMUOHHOMO
doHAa onpenensieTca ucxogsa m3 TapudoB, NPeayCMOTPEHHbLIX B AOroBopax Mexay HUMKU 1 Ynpasnstowen
KOMMaHuen.

3.15.11. BeinnaTa YnpaBnsioLen koMnaHmen Bo3melleHns oHay U3NULLHE HAaYUCMEHHOro (BbIMMayeHHoro)
BO3HarpaxaeHus ocyLlecTBNAeTCH 3a cHeT COBCTBEHHbIX CPeACTB.

3.15.12. He ncnonb3oBaHHbLIN B TeYeHME OTYETHOro rofa pes3epB Ha BbINMaTy BO3HArpaXOeHUs noanexuT
BOCCTaHOBMEHMIO, YKa3aHHOE BOCCTAHOBIEHUE OTpaXkaeTcs npu onpefeneHuM CTOMMOCTM YMCTbIX aKTUBOB B
nepBbIn pabounii AeHb roga, CrneayLwero 3a OTYETHbIM.

3.15.13. Pe3epB Ha BbINfaTy BO3HarpaXXaeHWs Yynpaerstoller KOMMaHUM U pe3epB Ha BbiNnaTy Mpoymx
BO3HarpaXXgeHun, B criydae, ecnv pasMep TakuxX BO3HarpakgeHwn onpegensercd UKCMPOBaHHOW CYMMOWN
roAOBOr0 BO3HArpaXaeHusi paccYnTbIBalOTCA OTAENBbHO MO KaX4oW YacTu pe3epBa: eXXeMecsiyHo B pa3mepe 1/12
ro4oBoW BENUYMHbI PUKCUPOBAHHOIO BO3HArpaXxaeHus.

3.15.14. B cny4yae u3MeHeHUsi (PUKCMPOBAHHOINO pasMepa BO3HaArpaxaeHust pes3epB B TakoM Mecsue
onpegenseTca NponopLnoHanbHO UCXOOA U3 KOM-Ba KaneHOapHbIX OHEN Mecaua OeNCTBUSA Kaxaoro pasmepa

BO3HarpaxageHua

3.16. WHble aKTUBbI U 065s13aTeNbLCTBA

3.16.1. KpeguTtopckasi 3aOMmKEHHOCTb NO caefkam, Mo KOTOpbIM HacTynuna Hawbonee paHHss w3 aat,
npusHaeTcsa Ha AaTy nepexofa npasa COOGCTBEHHOCTU Ha akTUB/yCnyry (OeHexHble cpeactaa) k doHay oT nuua,
B OTHOLUEHWM KOTOPOro BO3HWKaET KpeamuTopckasi 3afofmKeHHOCTb. [JaTa npekpalleHuss npusHaHus - gaTa
ucnonHeHnss obazarenscts doHaom no gorosopy. CnpaBeanuBasi CTOMMOCTb 00A3aTenbCTB BKIKOYAETCH B

pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegeneHua CHA. He anckoHTupyeTcs.

3.16.2. KpeguTtopckasa 3agofmKeHHOCTb MO Bblgaye naeB NpuM3HaeTCsa Ha AaTy BKIIYEHUS AEHEXHbIX CpencTB
(vHOrO MMYyLLIECTBA), NepedaHHbIX B OMaTy MHBECTULMOHHbBIX NaeB, B MMyLLecTBO PoHaa. [laTon npekpalleHus
NpU3HaHUSA ABNSETCA faTa BHECEHMS MPUXOAHOM 3anucy O Bblgaye MHBECTULMOHHBLIX NaeB B peectp doHaa
cormnacHo oTyeTy peructpartopa. Cnpasefnmeas CTOMMOCTb 0093aTenbCTB BkNodaeTes B pacyeT CHA B pasmepe

ee ocTtaTka Ha gaty onpegeneHua CHA. He anckoHTupyeTtcs.

3.16.3. KpeguTtopckas 3a0/mKeHHOCTb NO BbiMfaTe EeHEXHON KOMNEHcaLmMm Npy noraweHnm MHBECTULNOHHbBIX
naee (NepeyYncneHnn JeHeXHbIX CpeacTB) NPU3HAETCS B AaTy BHECEHUS PAaCcXOAHON 3anvcu O NoralleHun naes
COrnacHo oT4yeTy peructpatopa. [lata npekpalweHusi Mnpu3HaHus - fata Bbinfatbl CyMMbl  JEHEXHOWN
KOMMEeHcauMn 3a WMHBECTULMOHHble naM doHaa cornacHo GaHKOBCKOW Bbinucke. CnpaBeanveasi CTOMMOCTb
obsizaTenbcTB BKkNtovaeTcs B pacdyeT CYA B pasmepe ee octatka Ha pgaty onpegeneHuns CYA. He

ANCKOHTUPYETCSI.

3.16.4. erﬂMTOpCKaﬂ 3a0JIKEeHHOCTb nepen areHtamn rno Bblgaye, noraweHuno un o6meHy MHBECTULMNOHHbIX
naes MND Npn3HaeTCcAaA Ha AaTy OCyuwleCTBlieHMA onepauunn Bblaayn u (MJ'II/I) norawieHna nae.B B peecTpe

MHBECTULMOHHBbIX NnaeB MV ® no 3asBke areHTa. NpekpallaeTcs B AaTy nepedncrieHns CyMmbl CKuaok/HagbaBok



areHTy u3 NN® cornacHo 6aHkoBCKOM BbinMcke. CrnipaBeanvBas CTOMMOCTb 00S3aTeNbCTB BKITHOYAETCH B pacyeT

CYA B pasmepe ee octaTka Ha gaty onpefeneHua CHA. He guckoHTupyeTcs.

3.16.5. Kpegutopckasi 3a0mKeHHOCTb NO BbiNnarte AOXO4a Nanwmkam npusHaeTcs B AdaTy , yKasaHHylo B
MpaBunax poseputenbHoro ynpasneHus [N®. TMNpu oTcytcTBuM uHpopmauuu B [lpaBunax Y o pate
HauucneHus goxona, B 4aTy BO3HUKHOBEHMS 0b6a3aTenbCcTBa No Bhinnare oxoaa (B cooTBeTcTBum ¢ [Npasmnamm
goBepuTenbHoro ynpaenenus MNU®). M npekpallaeTcs Ha gaTy UCMNOSNTHEHUS 00sI3aTENbLCTB YNpaBnstoLLen
KOMMaHuen, NoOATBepPXXOeHHON BaHKOBCKOM BbIMMCKOWM C pac4YeTHOro cyeTa ynpasnswoLwien komnanum [.Y. NN,
a Takke B gaTy pelleHus nvua, ocyllecTensowero npekpaweHne MNP, o nonHom/HacTUYHOM MpekpaLLeHun
npusHaHusa obs3aTensbCTB NO BbinNnaTe 4oxXo4a B Cnydyae OTCYTCTBMSA (HegocTaTtka) AeHexHbiX cpeacts B [N
ana onnatbl Takux obasatenbcTB npu npekpaweHun [MNO®. CnpaBeanuBas CTOMMOCTb 00s3aTenbCTB

BKrtoyaeTcd B pacyeT CHA B pasmepe ee octatka Ha aaTy onpefenenuns CHA. He guckoHTupyetcs.

3.16.6. Kpeautopckass 3ado/mkeHHOCTb neped YnNpasBnsiollen KomnaHuel, BO3HMKIWAA B pesynbTaTe
MCMOMb30BaHUS  YNpaBrsioed KOMMaHUen COGCTBEHHbIX [OEHEXHbIX CPedAcTB AN BbIMnaTthl AEHEXHON
KOMMeHcauMn BragenblaM UHBECTULMOHHBIX MaeB Npu noraweHny u (unv) obMeHe VMHBECTULMOHHBIX Maes,

npu3HaeTcsl Ha AaTy NoNyYeHUsl AEHEXHbIX CPEACTB OT YNpaBrisitoLLei KOMMNaHUM CornacHo 6aHKOBCKO BbIMMCKe.

[laTta npekpalleHnsi Npu3HaHnUs - AaTta BO3BpaTa CyMMbl 3a00JDKEHHOCTM YNpaBnsoWwen KOMMNaHuM CornacHo
©aHkoBckoM Bbinucke. CnpaBennmeBasi CTOMMOCTb 00dA3aTenbCcTB BktovaeTcs B pacveT CHA B pasmepe ee

octatka Ha aaty onpegeneHua CHA. He anckoHTupyeTcs.

3.16.7. Kpegutopckasi 3a40MKEHHOCTb MO BO3HarpaxkaeH1sM ynpasnstoLwen KoMnaHum, cneumanmsampoBaHHOMY
JenosuTapuio, nuuy, OCYLeCcTBRsoLWEeMY BeJeHue peecTpa BnajenbLeB WMHBECTULMOHHbIX naeB doHAaa,
ayaMTOPCKOM OpraHvM3auuMu, OUEHLLMKY, a Takke obs3aTenbcTBamMm Mo onfate Mnpo4YnMx pacxodos,
oCyLLeCcTBMsiEMbIX 3a cdeT nmylectsa MNP B cooTBeTCTBUM C TPEOOBAHNSIMM AENCTBYIOLLLENO 3aKOHO4ATENBCTBA
B kKayecTBe 06a3aTenbCTB, NPU3HATCS:

e Ha garty onpegeneHuns CHA MNMN®. Ecnu obsa3aTenbcTBa no 4OroBOpy He MOryT BbiTb HaAEXHO onpeaeneHsbl
Ha Takylo AaTty, TO KpeauTopckasi 3al0/MKEHHOCTb pacCuMTbiBaeTCa METOA0M annpokcumauum, To ecTb, Mcxoas
M3 AaHHbIX O TaKOW 3aJ0IMKEHHOCTW, YYTEHHOW B MecsLle, npegllectsyowiemMm fgate onpeaeneHus CHA (npu
BO3MOXXHOCTU €ro NPUMEHEHNsT K JaHHOMY BUAY pacxonoB);

e Ha JaTy BO3HUKHOBEHUSA 0DS3aHHOCTWU COrfMacHoO YCroBWMsIM AOroBopa, €CNu eCTb OCHOBaHUS OOHO3Ha4HO

nonaraTtb, 4YTO yCInyru no goroesopy 6yﬂyT OKas3aHbl, HO HE paHee OaTbl NoJlydeHuna Oorosopa;

e Ha paTy nonyyeHus AOOKYMEHTa, MOATBEpPXOAloLero BbiMonHeHue pabot (okasaHnusa ycnyr) MNP no
COOTBETCTBYIOLLMM JOrOBOpPaM MUnu B COOTBETCTBMM ¢ npasunamu OY MNMA®.  [aTton npekpalleHus npusHaHus
B Ka4yeCTBE KPeAUTOPCKON 3aJ0IMKEHHOCTN SIBNAETCS AaTa NepeyncrieHst CyMMbl BO3HaArpaXKaAeHUA 1 pacxogoB

¢ pacyeTHoro cyeTa MNP cornacHo 6aHKOBCKOWM BbIMMCKE.

[laToil npekpalleHus NpusHaHus ABMsSIeTCS Aata NepeyvncrieHnsi CyMMbl BO3HArpaXXgeHuin U pacxopoB C

pac4yeTHoro cyeTta [N cornacHo 6GaHKOBCKOWM BbIMUCKE.

CnpaBegnuBasa CTOMMOCTb 0643aTenbCTB MO BbiNNate BO3HArpaxgeHu U pacxofoB, CBSA3AHHbIX C
OOBepUTENbHBIM YNpaBrneHnem, nNpusHaeTcss B CyMMe, He MpeBblllalollen npeaenbHo AoNyCTUMbIN pasMep
BO3HarpaxaeHun Ha paTty npusHaHus B cootBeTcTBuM c [lpasunamu Y TU®, a Takke B Cymme, He
npeBbiWatolern chopMMpOBaHHbLIN pe3epB Ha MPU3HAHUSA COOTBETCTBYIOLLEro BO3HarpaxgeHusa (B crnyyae

hopmMMpoBaHUsA Takoro pesepsa).



B cnyuyae, ecnu B pacyet CHA IMN® BkntoveH pe3eps Ha BbiMnaTy BO3HarpaXKaeHun, annpokcuMauns BENNYmH,

nof KoTopble NPOMCXoanT hopMMpOBaHMeE pesepsa, He TpebyeTcs.

CnpaBe,qnleaﬂ CTOMMOCTb YKa3aHHbIX HWXe obazatenbcTs onpenendaeTca Ha OCHOBaHWMUW  OOKYMEHTOB,

NOATBEPKAAILLMX OKa3aHHbIE YCryru (annpokcumaunsi He NPUMEHSIETCS):
e pacxodbl No 06cnyXMBaHMK BAHKOBCKMX CHETOB (BKIOYas BastOTHbIN KOHTPOIb);

e pacxodbl no onnate ycnyr opraHm3au,|/||7| no coBepLleHn caernok u O6CJ'Iy)KMBaHI/II'O CYEeTOB B TaKux

opraHusauunax;

e pacxodbl TpeTbuX nuy, onnadmBaemMbiX B COOTBETCTBMU C  [OOrMoOBOPOM 06 okasaHum ycnyr

cneunann3npoBaHHOIo Aeno3nTapus;
e UMHble pacxoabl.

3.16.8. KpeauTopckasa 3agormkeHHOCTb MO [0roBopam apeHdbl, Korda apeHgatopom ssngaetca  Powg,
npusHaeTcs B cymMMe, NoAnexallen K ynnaTe, onpeieneHHon Ha aaTy onpeaeneHnst CTOMMOCTM YACTbIX aKTUBOB
doHpa unu Ha gaTy Bo3BpaTa o6bekTa HeABXUMOCTM apeHaaTopoM. CnpaBeanvBas CTOUMOCTb KpeaUTOPCKOW
3a[I0/KEHHOCTU paccuMTbiBaeTcs B COOTBETCTBUM C YCIOBMSIMM AoroBopa apeHabl. Ecnu gaTta npusHaHus
KpeOuUTOPCKOW 3a[0MKEHHOCTU MPUXOOUTCA Ha nocredHuit pabounii OeHb Mecsua, He coBnagalwlmi ¢
nocredHVM KaneHgapHbIM [OHEM Mecsua, crnpaBeanMBas CTOMMOCTb  KPeOUTOPCKOW  3a[0/MKEeHHOCTU
onpenenseTca 3a NOMHbINA KaneHaapHbI Mecsal, WY 3a BCe OCTaBLUMECA OHU KarneHgapHoro mecsua, ecrniu

npu3HaHne akTnBa/obsizaTtenscTea nponcxogutT 3a nepmnog He C 1-ro yucna KaneHgapHoro mecsua.

3.16.9. Kpegutopckas 3agormkeHHocTb no Bbinnate HOC B GlomkeT (Mpy HayMcrneHuM apeHHbIX nnaTexen,

korga doHa aBngaeTcs apeH/J,op,aTeneM) NPU3HaEeTCA Ha AaTy onpeneneHna CTOMMOCTU YNCTbIX akKTUBOB.

3.16.10. Kpeautopckas 3aformKeHHOCTb NPU3HAETCHA B pa3Mepe ee ocTaTka Ha aaTy onpefeneHus CTOMMOCTH

YMCTbIX aKTUBOB. He ONCKOHTUPYETCA.

3.16.11. KpeauTtopckas 3agoImKeHHOCTb MO ynnaTe HanoroB 1M Apyrnx obssatesbHbIX NaTexen us umyLlecTea
MNP npmnsHaeTca Ha faTy BO3HMKHOBEHMS 00s13aTeNbCTBA MO BbiNflaTe Hanora u (Mnun) obsasartenbHoOro nnaTexa,
COrnacHoO HOpMaTUBHbLIM NMpaBoBbLIM akTam Poccuiickon ®epepauun n (unu) gorosopy. [aTon npekpalleHus
NpusHaHuA ABNsAeTCH Aata nepevncrneHms CyMmbl Hanoros (o6a3aTenbHbIX NnaTexen) ¢ pacyeTHoro cyeta NN
cornacHo 6aHkoBcKkon Bbinucke. CnpaBeanneasi CTOMMOCTb 0693aTenbCTB BKItovaeTcea B pacHeT CHA B pasmepe

ee ocTaTka Ha gaty onpefeneHua CHA. He guckoHTupyeTcs.

3.16.12. Kpeautopckas 3afomKEHHOCTb NO cAenkam Kynnu — npogaxu aktusos NN (3a ncknoyeHnem caenok
Kynnu-npogaxu LeHHbIX Oymar) n nepegadva aktmeoB MO B apeHay. Kputepuem npusHaHus KpeguTOpPCKOW
3a00/PKEHHOCTU ABNSETCA Aarta NonyvyeHust AeHeXHbIX CpeAcTB Ha pacyeTHbIv cyeT MNP cornacHo 6aHKoBCKOM
Bbinucke. Kputepmem npekpalleHuss Npu3HaHusa SBNAEeTCA fata npekpawleHus o0a3aTenbCTB COornacHo
ycnosuam gorosopa. CnpaBeanveas CTOMMOCTb 00si3aTenbCTB BkrtovaeTcd B pacdeT CHA B pasmepe ee

octatka Ha aaty onpegeneHusa CHA. He anckoHTupyeTcs.

3.16.13. MNepec4yeT Hanoroson 6a3bl NO HanNOry Ha UMyLLLECTBO/3eMENbHOMY Hanory U CyMMbl Harora K ynnaTte
Ona uenen pacdeta CTOMMOCTU YUCTbIX aKTUBOB (boHAA B OTHOLIEHWMM OTAENbHbIX OOBLEKTOB HEOBUKMMOIO
MUMyLLEeCTBa, onpeaensieMblX Kak X KafacTpoBas CTOMMOCTb NO COCTOSIHUIO Ha 1 sHBaps HaNoroBoro nepvoaa B
cooTBeTCcTBUMN cO cTatben 378.2 Hanorosoro Kogekca, NpoBoAMTCA B Cryvasix, OnpeAesieHHbIX HarorosbiM

KOOeKCcoM, a MMEHHO:
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e BcCneactBune N3MeHeHud Ka,lJ,aCTpOBOﬁ CTOMMOCTW, CBSI3aHHOM C ncnpasneHnem ook, ,EI,OI'IyLLI,eHHOIZ npu
onpegeneHnn KaﬂaCTpOBOVI CTOMMOCTMN TroCyaapCTBEHHbIM OpraHom, YynorIHOMOYEeHHbIM Ha onpeneneHne

Kaﬂ,aCTDOBOﬁ CTOMMOCTU AN Lienen HanoroobnoxeHus;

e BCMeACTBME U3MEHEHWA KagaCcTpOBOW CTOMMOCTM MO PELUEHUI0 KOMUCCUMM MO PacCMOTPEHMIO CMOPOB O

pesyrnbTaTax ornpegeneHust kKagacTpoBOWi CTOMMOCTU UMK PeLLEHUIo cyaa.

N3meHeHne  KpeauTopckon/gebuTopckon  3adO0fHKEHHOCTM MO pacyeTaMm C  OmkeToM Mo
COOTBETCTBYIOLLIEMY HAMOry OTpaXaeTcs Npu pacyeTe CTOMMOCTM YUCTbIX aKTMBOB (POHAA B A€Hb MOMy4eHus
yrpaBnsiowen KomnaHuen csefeHun ob M3amMeHeHuM KagacTpoBOW CTOMMOCTM B EgvHOM rocygapcTBeHHOM
peecTtpe HeaBwxkumocTn (EMPH), HO He no3gHee nocnegHero paboyero AHSA OTYETHOro Mecsua, B KOTOPOM
npousoLno nameHenne ceegeHni B EMPH, a Takke MHbIX 00si3aTenbHbIX AaT onpeaenieHnst CTOMMOCTU YNUCTbIX

aKTUBOB, onpeaesieHHbIX yKa3aHnAaMn BaHka Poccun B OTHOLLEHWM 3aKpbITbIX NaeBblX UHBECTULMOHHbIX C*)OH,D,OB.

3.16.14. CToMMOCTb HanoroBbiXx 00s13aTENbCTB paBHA pa3Mepy Harora, nognexaliero ynrate B OHODKET B

COOTBETCTBUM C HANoroBblM 3akoHoAaTenbcTBoM Poccunckon degepaumu.

3.16.15. B cnyyae npMMeHeHUs MeTOOOB annpokCumauuu, 3adomKeHHOCTb Hauducnsetca 6e3 yyeta HOC B

CcoCTaBe TakoW 3a[0MMKEHHOCTMW.

3.17. OnpegeneHue CTOUMOCTU MMYLLECTBA, NepegaHHOro B onjlaty MHBECTULMOHHLIX NaeB PoHAaa.

e CTOMMOCTb MMYLLIECTBA, NEPEAHHOro B ONnaTy UHBECTULMOHHLIX Naes MNP, onpenensieTcs B COOTBETCTBUM
c TpeboBaHusiMn deaepanbHoro 3akoHa «O6 MHBECTULMOHHBLIX DOHAAX», MPUHSTLIX B COOTBETCTBUN C HUM

HOpMaTMBHbIX akToB, TpeboBaHuAMM YkasaHus u [Npasunamu onpeneneHuns CHA.

[ata, no cocTosHWO Ha KOTOpPYyKO onpeagendeTtca CTOMMOCTb MMyUWleCTBa, MNepegaHHoro B onnarty
WHBECTMUMOHHBIX NaeB MNP, He moxeT BbITb onpepeneHa paHHee Aatbl nepenadn Takoro nmyllecTtsa B onnarty
MHBECTUUMOHHbIX NaeB, 3a UCKITKOYEeHneM criyvaeB onpeaeneHnda CToMMoCT nmyllecTea, nepegaHHoro B onnarty

WNHBECTULIMOHHBIX Naes MN®, Ha oCcHOBaHWUM OTYEeTa OLEHLLMKA.

HdaTa, no COCTOSIHWIO Ha KOTOpyl onpegenseTcs CTOMMOCTb WMYyLLecTBa, MNepedaHHoro B onnaTy
MHBECTULIMOHHbIX NaeB MNP, Ha ocHOBaHUM OTYeTa OLEHLUUKa, HEe MOXET ObiTb paHee Tpex Mecaues A0 AaTbl

nepefayv Takoro MMyLLECTBa B ONnaTty MHBECTULIMOHHLIX naes M.

¢ CTOMMOCTb UMYLLECTBA, NepedaHHOro B onnaTy MHBECTULIMOHHbLIX naes MN®, onpegenseTcs No COCTOSHUIO

Ha 23:59:59 Ha paTy nepefayn nmyLLecTsa B onnaTty MHBECTULMOHHLIX naes MNP,

4. TopsanoK KOHBepTauuu CTOMMOCTEN, BbipaXKeHHbIX B OAHOM BanioTe, B APYrylo BanioTy.

CToMMOCTb aKTMBOB 1 00A3aTenbCTB, BblpaXKeHHasd B MHOCTPAHHOW BantoTe, NpuHuMmaeTcsa B pacyeT CHA B
BantoTe onpepeneHus CHA B cootBeTcTBUmM ¢ MNMpasunamu 1Y NMUO, gencteyowmMmn Ha aaty onpegenexHnst
CYA, no kypcy UeHTpansHoro baHka Poccuiickon ®enepauumn Ha gaty onpefeneHns mx crnpasennivsom
CTOMMOCTMW.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon depnepalim He yCTaHOBMEH KyPC MHOCTPaHHOW BanioThl,
B KOTOPOW BblpaXkeHa CTOMMOCTb aKTUBOB (00a3aTenbCTB), K BantoTe onpeaeneHus CHA B cOOTBETCTBUU C
Mpasunamu Y MNMA®, gencteyowmmm Ha gaTy onpegeneHuns CHA, To cnonb3yeTcs COOTHOLLUEHNE Mexay

KypCOM MHOCTPaHHOM BantoTbl M BanoTon onpegeneHus CYA B cootetctBuM ¢ [NpaBunamu LY MNNO,



OeicTByOWMMM Ha paty onpegenexHus CYA, onpegensemoe Ha OCHOBE CHOT Kypca 3TUX BamnoT Mo
OTHOLLIEHMIO K aMepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-

KYpC WHOCTPaHHOW BantoThbl, onpeaeneHHon Yepes amepukaHckui gonnap (USD)).

5. Mopspok yperynupoBaHUA pa3Hornacum mexay Ynpaensiowen KoMnaHuen m
Cneunanu3upoBaHHbLIM Aeno3utapuemM npu onpeneneHnm CTOMMOCTM YUCTbIX aKTUBOB.

[Mpn obHapyXeHWM pacxoXdeHunm B pacyeTe CTOMMOCTM YMCTbIX akTmBoB ®PoHAa, NPOU3BEAEHHbIM
CneunannsvMpoBaHHbIM Aeno3nTapuemM 1 YNpaenstoLlen kKoMnaHuen, YnpasnstoLwen KoMmnaHmm Heobxogmmo B
KpaTyanllun CpOK NpeanpuHaTb Bce HeobOXoauMble Mepbl AN YPeryrnmpoBaHUSA BO3HMKLLIMX PasHOrmacum.
CTtopoHbl BnpaBe noTtpeboBatb Apyr y Apyra nobble JOKYMEHTbI (MNn MX Konuw), nogTeepxaatoLive dakTbl
HanpasneHnsa/nony4yeHns pacnopsiKeHUn No cyeTaMm, a Takke UHble JOKYMEHTbI, Heobxoaumble NS BbIICHEHUSA
MPUYUHBI U YCTPaHEHUS OBHAPY>KEHHbIX PaCXOXAEHUNA.

B cnyyae He OOCTWXEHWs yperynupoBaHWsS pacxoXAEeHUM B pacyeTe CTOMMOCTM YMCTbIX akTuBoB PoHAa,
CreunannsmpoBaHHbIN Aeno3vTapuii 1 YNpaBnsiowas KOMNaHus COCTaBMST akT O NPUYMHAX pacxoXgeHus
AaHHbIX B CnpaBke 0 CTOUMOCTU YUCTbIX aKTMBOB.

Mpn oBHapy>XeHUN pacXOoXOEeHUN B pacydeTe CTOMMOCTU YNCTbIX akTuBOB PoHAa, cneunannavpoBaHHbIn
aenosuTtapun usBellaetr baHk Poccum 0 HEBO3MOXHOCTM NPOM3BECTUM CBEPKY PaCYeTOB CTOMMOCTM UMCTbIX

aktneoB PoHAa.

6. Mepecuer CHYA.

B cnyyae vM3MeHeHus OaHHbIX, HA OCHOBaHWWN KOTOPbIX Gbina onpepgeneHa CTOMMOCTb YUCTbIX aKTUBOB,

CTOMMOCTb YNCTbIX aKTMBOB NOAMEXUT nepepacyeTy. Ecnu BoigBNeHHOE OTKMOHEHVE UCNONb30BaHHOM B pacyeTe
cToMMOCTHM aKkTmBa (0bs3aTenbcTBa) coctaBnseT meHee YeMm 0,1% koppektHon CHA, n oTknoHeHne CHYA Ha aToT
MOMEHT pacyeTa coctaBnsieT meHee 0,1% koppekTHo CHA, Ynpasnstowas komnaHus u CneunanmanpoBaHHbIN
Aenosvutapuii oNpeaensioT, He NPUBENO NN BbISBNIEHHOE OTKMOHEHWE K NOCneayowmM OTKNOHEHNUAM, B YacTu
MCNonb3oBaHHOW B pacyeTe cToMMocTu akTtmea (obssatenbctBa) u CYA, coctasnsiowmm meHee 0,1%
koppekTHo CHA n He npousBoaat nepecyeT CHA 1 pacyeTHON CTOMMOCTU OOHOMO MHBECTULIMOHHOTO Nas, ymcna
MHBECTULMOHHBIX MaeB Ha NuUEBbLIX cyeTax Briagensues. Ynpasnsawowas komnaHusa n CneunannsmpoBaHHbIN

Aeno3vTapuii 06s3aHbl NPUHATL Mepbl ANt NPeAoTBPaLLEHUS er0 NOBTOPEHUSI.



MpunoxeHue Ne1

MeTop npvBeAeHHON CTOMMOCTU ByAyLUNX AEeHEXHbIX MOTOKOB

1. dopmyna npvBeeHHOW CTOMMOCTU BYAYLINX AEHEXHbIX NOTOKOB U NPUMEHEHMe

an/IBe,El,eHHaﬂ CTOMMOCTb 6y£|,yI.I.I,MX OEHEXHbIX MNOTOKOB, YKa3aHHad B HaCTodAWeM MNpUunoXxeHuu,

pacc4ynTbiBaeTCa A4 cneayunx aktuBoB (06F|38Tej'leTB)Z

o [leno3uTtbl B KPEAUTHLIX OpraHM3auusix B criyyasix, ykasaHHbix B M. 3.2
e (Ob6gs3aTennbcTBa No OroBopaM apeHabl NonydeHHon Ha cpok 6onee 1 roga (gonrocpoyHas apeHaa, rae
MN® - apeHgaTop)

CDopmyna pacqéTa I'IpI/IBe,EI,eHHOIZ CTOMMOCTH 6y,El,yLIJ,I/IX OEeHEeXHbIX MOTOKOB:

s P
n
n=1

roe:
PV — cnpaBeanuBas (npuBegeHHasi) CTOMMOCTb akTuBa (06a3aTenbCcTBa);

N — KONMMYECTBO [EHEeXHbIX MOTOKOB [0 [AaTbl MoralleHns aktuBa (obsAsaTenbcTBa), HayuHas C AaTbl

onpegenenus CYA;

P — cymma n-oro AeHexHoro notoka (NMpoLeHThI 1 OCHOBHasi CyMMa);

N — NOPSOKOBLIN HOMEP OEHEXHOro NOoToKa, HaunHas ¢ aatbl onpegenennst CHA,

D — konuuecTso AgHeit oT gaTtbl onpegenedns CYA [o gatbl N-0ro AEHEXHOro noToka;

n

T — CTaBKa ONCKOHTUPOBaHUA B NpoueHTax rogoBbix, onpenerneHHasa B HaCcToALweM NpuoXxXeHun.

2. [opsgok onpegeneHns u KOpPeKTUPOBKN NOTOKOB AEHEXHbIX CPeaCTB

[leHexxHble NOTOKM, BKOYas NPOLEHTHbIM 4OX04, PacCUHUTbIBAOTCA B COOTBETCTBMM C YCIIOBUSIMU JOroBopa,
0aTol [EeHexXHOro rnoTtoka cuuMTaeTcs OXxuaaemas faTa, Ha KOTOPYKO nnaHUpyeTca NnocTtynneHne OeHEXHbIX
cpencrTs, COOTBETCTBYKOLAA AaTe OKOH4YaHMA N-0ro nepunoaa (38 MCKINK4YeHneM cnyvyaeB JOCPOYHOIo norateHus

OCHOBHOTO Jorra).

CyMMbI OEHEXHbIX MNMOTOKOB pPaCCHUTbIBAKOTCA C YY4eTOM Kanutanu3auunm npoueHTHbIX O0X04O0B, €Clin 3TO
npegycMmoTpeHo ycrnoBuaMun gorosopa.

padovk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

o BHECEHWSI U3MEHEHWI B JOroBOp (B TOM YWCHE B YaCTU 3MEHEHWs1 CTaBKM Mo JOroBOpPY, CpokKa

AeNCTBUS oroBopa, NepuoanyYHOCTU UMM CPOKOB BbiMNmaTbl MPOLIEHTHBIX 40X0O0B),

. N3MEeHeHNAa CyMMbl OCHOBHOIoO gosra (I'IOI'IOJ'IHeHVIFl, 4YaCTUYHOIo AOCpPOYHOro noraweHna oCHOBHOIro



Aornra, ecnu oHO He BbINo y4TeHO B rpaduke).

[nsa yyeTa B cnpaBeanmBoii CTOMMOCTY obecLieHeHns no Aeno3uTy (BKnagdy) NPOM3BOAUTCA KOPPEKTUPOBKa
BENMUYMHBI OXUAAEMbIX AeHexXHbIX noTokos ( P, ) B cootBeTcTBUM C MpunoxeHnem Ne2.

3. [epnoaunyHOCTb onpeaeneHnsa CTaBkm AUCKOHTUPOBaHUSA

CraBka OUNCKOHTMPOBaHNA onpeaendeTca no COCTOAHUKO Ha KaXayk AaTty onpeneneHud CI'IpaBe,D,J'IMBOIZ

CTOMMOCTHU, BKITHOHaA:

e [aTy NepBOHa4anbHOro Npu3HaHus akTMea (06a3aTenbCTBa);

e [aTy Hayana npMMEHEHUs U3MEHEHN 1 AOMONHEHUN B HacTosiwue lNMpaBuna onpegenernns CHA B yactu

M3MEeHeEHNA BUaa prHOLIHOIZ CTaBKUu nocne nepBoHa4vasibHOro npmn3HaHnAa aktnBa (O6$|3aTeJ'IbCTBa);

e JaTy U3MeHeHUs Kn4yeBon ctaBkn baHka Poccum, nocne nepBoHavyanbHOro Npu3HaHNS aktuea

(obsasatenscTBa).

4. T[opsagok onpeaeneHnsa CTaBkn OUCKOHTUPOBaHUS AN Aeno3vTta

CTaBka AMCKOHTUPOBAHUSI paBHa:

1. cTasBke, I'Ipe,D,yCMOTpeHHOIZ [OoroBopomMm B Te4eHne MakCcnmmMaribHOro cpoka, ecrninm ee 3Ha4eHne HaxogunTcAa B
npepenax gnana3oHa konebaHun pblHO‘-IHOVI CTaBKM Ha rOPU30HTE 3 MmecsaueB ¢ y4yeToM nocnegHen paCKprTOI7I
CTaBKMW.

[dnanasoH pbIHOYHBIX CTABOK ONpedernsieTcs B npegenax (BKIoYUTENBHO):
e OT MMHUMAanNbLHOW PbIHOYHOW CTaBKW, PpaBHOW 3HAYEHMWIO PbIHOYHOM CTaBKM Ha rOPU30OHTE 3 MECALIEB C
y4eTOM NocneaHen packpbITON CTaBKW, YMEHbLIEHHOMY Ha BEMUYUHY CNPEAA (T mum)s

e 10 MAKCMMarbHOWM PbIHOYHOW CTaBKW, PABHOW 3HAYEHWIO PbIHOYHOWM CTABKW HA rOPU3oHTE 3 MecsLEB C
y4€TOM NOCreAHeNn PacKpbITON CTABKW, YBENNYEHHOMY Ha BEMNYMHY CPEAA (T maxc)-

Cnpeg (oonycTMMoe OTKINOHEHME B NPOLIEHTax OT 3HAaYEHUs PbIHOYHOW CTaBKW) yCTaHaBNUMBAETCS B pa3mMepe
CTaHOApPTHOrO OTKIMOHEHUE (0) PbIHOYHBIX CTABOK Ha ropu3oHTe 3 MecdAueB C y4eTOM MOCHefHEeN pPacKpbITOM
PbIHOYHOWM CTaBKM U onpegenseTtca no opmyne:

Z?:l(rpblﬂi ~ Tobin )2
3

o = OKPYTJI( i2)

roe:
0 — CTaHOapTHOE OTKITOHEeHMEe PbIHOYHbIX CTaBOK;
Towm; — 3HavyeHune prHO'-IHOVI CTaBKu;

Toom — CPEOHEE 3HauYeHNe PbIHOYHOM CTaBKM U3 reHeparnbHON COBOKYMHOCTH PbIHOYHbIX CTaBOK 3a 3 Mecaua.

3HayeHne o paccynTbiBaeTCA be3 NPOMEXYTOYHbIX OprFJ'IeHMIZ N COOTBETCTBYET 3Ha4YeHUK B MNPOLEHTaXx,
OKpyrneHHomMmy oo 2 3HaAKOB Nnocne 3anaToun.

CraBka no JoroBopy (r,,;) MPUMEHSETCS B Ka4eCTBE CTaBKV AMCKOHTNPOBAaHMA, €Cnv cobnoaaeTcs ycrnosue:



<

Tovtamun = Tgor = Tobin.maxc

B kauyecTBe pbIHOYHbLIX CTaBOK ANS AEMO3UTOB NMPUMEHSAIOTCHA 3HAYEeHUSI CpefHEeB3BELUEHHbIX MPOLLEHTHbIX
CTaBOK MO NPUBEYEHHBIM KPeaAUTHBIMW OpraHM3auusMm BKiiagam (aenosmtam) HepMHaHCOBbIX OpraHu3auunn B
pybnsix M WHOCTPaAHHOW  BaroTe, packpbiBaeMblXx Ha odwmumanbHoM cante baHka Poccun
(http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem).

Mcnonb3yoTca cpefHeB3BeLLUeHHble CTaBkMm B pPybnsix U WMHOCTPaAHHOW BaniTe, packpbiBaemble Ha
otmumansHom cante baHka Poccum B uenom no Poccuiickon dpegepaumn.

CpefHeB3BeLLEHHbIE CTaBKM ONpeaenstTcs C UCNONb30BaHWEM LUKamnbl (pa3BepHYTOWN), BKMAKYatoLLlen
No3nLUK:
e 10 30 gHen, kpome ao BocTpeboBaHus
e 0T 31 go 90 kaneHAapHbIX OHEN;
e 0T 91 pgo 180 kaneHaapHbIX OHEW;
e ot 181 kanengapHbIX agHen 0o 1 roaa;
e ot 1rogapgo 3 ner;
e cCBblwe 3 net

PbIHOYHOWM CTaBKOW B OTHOLUEHUU Oeno3nTa ABMSeTCa 3HaYeHne cpegHeB3BeLLIEHHOM MPOLIEHTHOM CTaBKM 3a
mecsil, Hambonee GnM3KOM K AaTe ONpefeneHus CnpaBedIMBON CTOMMOCTW, B BarTe, COOTBETCTBYHOLLEN
BaniTe Oeno3vTta, Ha CPOK, COMOCTaBUMbIA C OXWOAEMbIM CPOKOM pas3MeLleHusi, pacCyMTaHHbIM OT AaTbl
onpegenieHns cnpaBeasiMBon CTOMMOCTN.

Ecnn HanBonee mosaHsAA cpedHEeB3BeLleHHas NpPOLEeHTHas CcTaBKa, packpbiTasi Ha canTe baHka Poccun,
paccuuTaHa paHee YeM 3a Mecsil OO AaTbl onpedeneHus crnpaBedSiMBoOM CTOMMOCTW, pbiHOYHAsi CTaBka
NoOANEXWUT aHanmady Ha HeobxoaMMOCTb KOPPEKTMPOBKM (CM. pasgen 6. Mopsaok KOppPeKTUPOBKM PbIHOYHON

cTaBku HacTosLero [MNpunoxeHus).

2. pPbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOM Ha N3MEHEHME KITHOYEBOW CTaBKW, €CNU CTaBka No 4OroBopy
BbIXOOWUT 3@ rpaHuLbl ArManasoHa pbIHOYHbLIX CTABOK (CM. MYHKT BLILLE), UM €CNU CTaBKa No JOroBopy He
yCTaHOBMEeHa.

MopagoK KOPPEKTUPOBKM PbLIHOYHOW CTaBKM Ha WM3MEHEeHWe KNIYEeBOW CTaBKUM onucaH B pasgene 6

HacToswero 1 punoxeHusa.

5. TNopsinok onpegeneHns cTaBkM ANCKOHTMPOBAaHUA Ans gonrocpo4vHon aperdabl (MAD - apeHgaTop)
CTaBka OUCKOHTMPOBaHMSA paBHa:

1. cTaBke, NpeayCMOTPEHHON OTOBOPOM apeHabl
2. pPbIHOYHOW CTaBKe, CKOPPEKTMPOBAHHOM Ha N3MEHEHME KITIOYEBOW CTaBKK, B Cliyyae, ecnu ctaeska no

[OrOBOPY He yCTaHOBIIeHa.

MopsiaoK KOPPEKTUPOBKU PLIHOYHOM CTaBKM Ha U3MEHEHME KINOYEeBOW CTaBKM ONMCaH B pa3gene 6 HacTosLwero
MpunoxeHus.
B kayecTBe pbIHOYHbLIX CTaBOK ANA AONTOCPOYHOM apeHbl MPUMEHSIOTCA 3HaYeHUs CpeAHeB3BELLEeHHbIX

NPOLUEeHTHbIX CTaBOK MO KpeguTtam, npeanocrtaBrieHHbIM KpeaUTHbIMU  OpraHn3aunamMm He(bMHaHCOBbIM


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

opraHusaumsim B pybnsix M MHOCTPaAHHOW BasoTe, packpbiBaemble Ha oduumnanbHoMm canTe baHka Poccum
(http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem).

PbIHOYHOM CTaBKOW B OTHOLLUEHUN D,OJ'IFOCpOLIHOVI apeHgbl 4aBndeTcda 3HadeHue CpeﬂHeB3BeLLIeHHOl71
I'IpOLI,eHTHOI7I CTaBKu 3a Mecsu, Haubonee 6nmskon kK aate onpepgeneHuna CI'IpaBep,J'IMBOIZ CTOMMOCTW, B BanioTe,
COOTBeTCTByI'OLIJ,elz BankwTe Oorosopa apeHabl, Ha CPOK, COMOCTaBUMBIN CO CPOKOM, OCTaBLLUMUMCA Ha OTHETHYIO

AaTy 0O OKOHYaHUS CpoKa OoroBopa apeHbi.

6. [lopsaok KOPPEKTUPOBKM PbIHOYHOW CTaBKU

(Yka3aHHbIU nopsdoK ucronb3yemcsi morbKO 8 Crly4dae, ec/iu 8 Kayecmee pbIHOYHOU cmasku ebibpaHa
cpedHes3seweHHas cmaeka baHka Poccuu)

Ecnu nocnegHas packpbiTas Ha cante baHka Poccumn cpegHeB3BelleHHas CTaBKa paccyMTaHa paHee Yem 3a
Mecsl, OO0 AdaTbl onpedenieHvst crnpaBednvBoOM CTOMMOCTM akTuBa (obsisatenbcTBa), ONs OnNpeaerneHus

HeoB6XoaAVMOCTM KOPPEKTUPOBKM PIHOYHOM CTABKM MPYMEHSIETCS CrieayroLWwuiA NoaXOA:

e KntoueBas cTaBka baHka Poccun, genctBoBaBLUas Ha nocnegHun paboymnn geHb Mecsila, 3a KOTopbii
onpeferneHa cpefHeB3BeLLEeHHas CTaBka, CPaBHUBAETCS C KIYeBOKW cTaBkon baHka Poccuu, gencreytolen Ha
JaTty onpeaeneHus cnpaseanMBon CTOUMOCTY;

e ecnu knoyeBas ctaBka baHka Poccuun He nsmeHunacb 4o MOMeHTa onpeaeneHus cnpaBeanneomn
CTOMMOCTH, B KQ4eCTBE PbIHOYHOW CTaBKM NPUMEHSETCS NOCNeHAS pacKkpbiTasd cpegHEB3BELLEHHAs CTaBKa;

e ecnu kntoyeBas ctaBka baHka Poccum nameHunace 4O MOMeHTa onpeaeneHnsi cnpaBeasimBon CTOMMOCTH, B
KayecTBe pblHOYHOM CTaBKM NPUMEHSIETCSH NOCNeaHAs packpbiTasi CpeaHEB3BELLEeHHas CTaBka, KoTopasi
KOppeKTMpyeTcs nponopumoHansHo nameHeHmo KntoueBon ctaBkn baHka Poccuu, T.e. 3Ha4yeHne pblIHOYHOM

CTaBKN M3MEHSAETCS B TOW Xe nponopunn, B KaKow n3amMeHunachb Kniodesas cTaBka.


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

MpunoxeHne Ne2

MeToauka onpeneneHus cnpaBegIMBo CTOMMOCTU aKTUBOB C YY€TOM KPeAUTHbIX PUCKOB.

OO6Lwume nonoxeHus

OueHka KpeanTHOro pucka ncnonb3yeTca and pacyerta CI'IpaBeLI,J'IMBOIZ CTOMMOCTU aKTUBOB. |_|pl/l 9TOM, B
3aBCUMOCTU OT CTeNneHU BIMUAHNA KpeaAUTHOIro pucka Ha crnpaseanimByto CTOMMOCTbL, aKTUBbI KJ'IaCCVIC*)VILI,VIpyIOTCﬂ

Ha criegyloume cTagum:
e CTaHAgapTHble (6e3 Npn3HakoB 00eCLEHEHNS);
» obecueHeHHble (be3 HacTynneHusa gedonTa);
* aKTuBbI, HaxodsLmecs B aedonTe.

MepeyeHb aKTMBOB, UCMOJNb3yeMbll ANsl yKa3aHHbIX CTagui 3a[0JKEeHHOCTHU, cnpaBeasiMBas

CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS Ha pa3sMep KPeaAUTHOro pucka:

CrtaHaapTHble akTUBbI (6e3 npu3HakoB obecLeHeHus1), a UMEHHO:

e npaBa TpeboBaHUsi U3 gOroBopa 3ariMa M KpeAMTHOro Joroeopa (B cnydvae ecnv 3aimofaBueM Mo
Aorosopy BbicTynaet PoHA);

e [Jebutopckas 3adOfPKEHHOCTb (B Cryyae onpeferneHvsl CrnpaBeanvMeBoOn  CTOMMOCTM  TaKkom

3a40J1KeHHOCTHK C ucnoJjibaoBaHnem mMetoaa HpMBe,D,eHHOVI CTOMMOCTHN 6yﬂ,yLLI,I/IX OEHEeXHbIX ﬂOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa gedonTa), a MMEHHO:

e [leHeXHble cpeACcTBa Ha cyeTax M BO BKNaaax;

e [OJTOBblE UHCTPYMEHTbI (B CIlydae OTCYTCTBUS LlEH OCHOBHOIO pbiHKA, MO3BONAOWMX ONpeaenuTb
crnpaBeasiMByo CTOMMOCTb Ha AaTy onpegeneHuns CHA);

e rpaBa TpebOoBaHUA N3 KPeAUTHbIX AOrOBOPOB 1 JOTOBOPOB 3anma (B cnyyae, ecnv 3anMogaBLeEM Mo
AoroBopy BbicTynaet PoHA);

e nebuTopckas 3a40MKEHHOCTb;

® aKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTca Ha OCHOBaHUKN OTYeTa OLEHLLMKA (C y4ETOM MOSOXEHWH,

yCTaHOBMEHHbIX B Pasgene 7 HacTosAWwero npunoxexus).

AKTUBBI, HaxoaswWwmecs B geconTe, a UMEHHO:

e BCe BUAbl aKTUBOB, Haxoagalmecs B aedonTe.

Ona uenen HacToAWEN METOOUKM, KOHTpareHTtbl — uHAOuMBMAyalnbHble MNpegnpuHuMaTenu

NnpupaBHUNBAKOTCA K KOHTpareHtam — (*)M3W-IeCKMM nmuam.

TepMVIHbI n onpeageneHus, ncnonb3yemMbie B HacTosiLemMm I'Ipvmox(el-mw

KpeaAUTHbIN pPUCK — PUCK BO3HMKHOBEHMS NOTEpb B pe3ynbTaTe HEeWCNoNHeHusi obs3aTenbCcTB
KOHTpareHToM (dMMTEHTOM) 00A3aTenbCTB, a Takke B pe3ynbTaTe U3MEHEHUS OLEHKU KpeauToCcrnocoBHOCTH

(KpeauTHOro pucka) KoHTpareHTa (aMuTeHTa).

BespuckoBas ctaBkKa:

e B poccurickux pyonsx:




[ns 3agomKeHHOCTU CO CPOKOM A0 MoralleHusl, He MpeBblluaiowum 1 KaneHgapHbld OeHb — CTaBka

Mosprime? (ctaBka RUONIA? nocne npekpalueHunst pacyeTta v nybnukaummn ctaskn MosPrime);

CraBka, onpegensemas u3 G-kpuBoW (KpuBOW OGeckynoHHOW goxogHocTun MockoBckon 6upxuns),
NMOCTPOEHHON MO POCCUNCKUM rocyaapCTBEHHbIM Obnuraumsam - Ans 3agormkKeHHOCTU CO CPOKOM 0 noralleHus,

npesbiatownm 1 KaneHaapHbIn OeHb.
[nsa uenen pacyeta 6€3pUCKOBOM CTaBKMN UCMONb3YOTCS Crieayowme OKpyrieHns:
3HayeHne cpoka CTaBkM onpepenseTca 4o 4 3HAKOB Mocre 3ansiTon;

MTorosoe 3HayeHune CTaBku onpeaenseTcs 4o 2 3HaKOB NOcre 3ansTou.

e B amepukaHCKMX gosnnapax:

[na 3a00MmKeHHOCTU CO CPOKOM [0 MoralleHus, He MpeBblluarowum 1 KaneHgapHbId OeHb — cTaBka
SOFR#;

[ns 3a0omkKeHHOCTM CO CPOKOM A0 MnoralleHns cebile 1 KaneHgapHoro gHs, Ho He npesbiwatowmm 30
KaneHaapHbIX OHEN — MHTeprnonsaumsi CTaBkM Mexay 3HadeHmem ctaBkm SOFR u cTaBkom Mo amepuKkaHCKUM

rocy4apCTBEHHbIM LieHHbIM ByMaram® Ha cpok 1 mecsi,.

CTtaBka, nony4yawLwladaca METOAOM  JIMHENHON MHTEpPNnoONALnNnN CTaBOK Mo aMepPUKaHCKUM
rocynapCTtBeHHbIM obnuraumsm, - Ons 3agofMKEHHOCTU CO CpPOKOM [0 noraweHund, npesblillarowmnm 30

KaneHaapHbIX OHen.

e B eBpo:

[ns 3agomKeHHOCTU CO CPOKOM A0 MoralleHusl, He MpeBbllualowum 1 KaneHgapHbld OeHb — CTaBka
ESTRS;

[ns 3a00mKeHHOCTM CO CPOKOM A0 MoralleHnsa cBbile 1 KaneHgapHoro gHs, HoO He npeBbiwatowmm 90
KaneHaapHbIX OHEN — WMHTEPnonsaums CTaBkum Mexay 3HavyeHuem ctaBkm ESTR u ctaBkon no obnuraumsm

€BpPO30HbI ¢ pernTuHrom AAA7 Ha cpok 3 mecsua.

CTtaBka, nony4yawuwadaca MeToaom NMHENHON nHTepnonaunMnm CtaBoK Mo obnuraymsm €BPO30HbI C

pentuHrom AAA, - 4ng 3a40/MKEHHOCTM CO CPOKOM A0 noralleHus, npesbiwatowmnm 90 kaneHgapHbIX gHENR.

®dopmyna 1. PopmMyna NMHENHON UHTEpNONALUN

1 http://www.mosprime.com/

2 http://ruonia.ru/

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

4 https://www.sofrrate.com/

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

6 https://www.ech.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.ht
ml



http://www.mosprime.com/
http://ruonia.ru/
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
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RKpax€ecmi Dy, = Doyyox

RKy_, +

roe:

Dm - CPOK 4O MorawleHunsi MHCTPyMeHTa m B rogax (onpefensieTcss ¢ TOYHOCTbI0 A0 4 3HaKoB mocre

3anaTon);

Drmin, Dmax - MUHUMarbHbIN (MakCMMarbHbI) CPOK, Ha KOTOPbI onpeAeneH YpoBeHb NPOLEeHTHbIX CTaBOK
GecKyrnoHHOM OOXOAHOCTU MOAXOASAWMX (PeneBaHTHbIX) roCydapCTBEHHbIX LEHHbIX Oymar, B rogax

(onpepensieTca ¢ TOYHOCTBIO 40 4 3HAKOB MoCrie 3ansiTon);

Vi1, V. — Hanbonee 6num3kmini K Dm CpPOK, Ha KOTOPbIA WU3BECTHO 3HaYeHWEe KPUBOW GECKynoHHOW

OO0XO[HOCTU, He NpeBblwatoLWwmni (npesbiwatowmin) Dm, B rogax;

RK(T) — ypoBeHb NPOLIEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NnpuHumaTth 3HadeHus V-1, V+1, Dmin,

Dmax.

PD (BeposiTHOCTb AecponTa) N0 aKTUBY — OLIEHKA BEPOSITHOCTM HacTynsfieHust cobbiTusa gedonTa.

nOpFl,D,OK onpegenexna PD yCTaHOBJI1EH B pasfgene 4 HacTosiLwero an/IJ'IO)KeHI/IFl.

LGD (loss given default) — oueHka ypoBHSI NOTepb B Cryvyae HacTynneHus gedonta. PaccuntoiBaeTcs
¢ y4eTom obecneyeHns no 06a3aTensCTBY, BKIHOYAsA 3anor, NopyyYnTenscTeo v T.0. MNMopsgok onpegenexusa LGD

yCTaHoBreH B pasgernie 5 HacToswwero MNpunoxeHus.

CoR (Cost of Risk, cTouMocTb pucka) — JoNA OXuaaeMblx KpeauTHbIX YObITKOB, onpeaensemMas kak
OTHOLLEHME CYMMbl CHOPMUPOBAHHOIO pe3epBa Mo KpeauTHble YObITKM K BarnoBon GanaHCOBOW CTOMMOCTU
KpeautoB no AaHHbiM oTyeTHocTM MCOO BbiGpaHHbIX BaHkoB. Mopsagok onpeneneHns CoR ycTaHOBNEH B

pasgene 6 HacTosLwero MpunoxeHus.

KpeaAuTHbIN PEeNTUHT — MHEHNE HE3aBMCMMOro PENTUHIOBOIO areHTCTBa O CNOCOBHOCTU PENTUHTYEMOTO
nMua UCMoNHATL NPUHATbIE Ha cebs mHaHCOBLIE 00s13aTeNbCTBA (0 €ro KpeauTocnocobHOCTU, (OPMHAHCOBOM
HaOEeXHOCTN, (PUHAHCOBOW YCTOMYMBOCTM), BbIPaXEHHOE C WCMONb30BaHWEM PENTUHIOBOM KaTeropmm no

onpeaesieHHoN PernTUHIOBOW LuKane.

B uensx npMMeHeHus HacTosen MEeTOAMKW AN MOHWUTOpPMHra npu3HakoB ObecLeHeHVs 1 COoBbITUI
aedonta ucnonb3yTcs MHPopMaLms, nonydeHHas (onyornnkoBaHHas) OT CriegyroWnx PENTUHTOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtudeckoe KpegntHoe PentuHrosoe AreHtcTBo (AKPA)

e PentuHrooe areHTcTBO RAEX («3Kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HauuoHanbHoe PeiTuHroBoe AreHtcteo» (OO0
«HPAY)

e OO6LLEeCTBO C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble Pentunrn» (OO0
«HKP»)



B uensx npuMeHeHMs HacTosLEeNn MeTOoAMKM [Nfs OfnpedenieHns YpPOBHS PevTUHra C  Lenbilo
nocneaywowero onpeaeneHus senuuuH PD, ucnonb3yetcs MHgopMauus, nonyvyeHHast (onybnvkoBaHHas) OT
crnepywLwmnx peuTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtudeckoe KpegntHoe PenTtuHrosoe AreHtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KkcnepT PAy)

CTyneHb KpeAUTHOro perMTUHra (rpena) - MMHMManbHbIA LWar geTanu3auumn KpeauTHOro penTuHra B
GyKBEHHO-CUMBOINbHbIX (Hanpumep, BBB-, BB+ n T.n.) unu 6GykBeHHo-uucnoBbix (Hanpumep, Baa3, Bat)
0603HavYeHMsIX.

Dedcdont - HacTynneHve coObITUIA, NpUpaBHMBaAEMbIX K OedONTy U YCTaHOBIIEHHbIX B pasgene 3
HacTodwero MNpunoXeHus 1 OTCYTCTBME YpPerynnupoBaHUSA CUTyauuMn B CPOKW, onpefensiemble OTAENbHO ANS

pas3HOro B1aa akTMBoB/06a3aTeENbCTB.

MpenenbHble CPOKM NpU3HaHWS AedonTa Ang pasfiMyHbIX BUOOB 3a40/MKEHHOCTN yKasaHbl B M. 3.1.
OnepaunoHHas p[ebuTopckasa 3adorKeHHOCTb — [Jebutopckas 3a[40IMKEeHHOCTb, OTBevatoLlas

Kputepuam, yCTaHOBI1EHHbIM B I'Ipaamnax onpepgeneHuna CYA ons NPU3HaHNA 3aJ0JHKEHHOCTU 0ﬂepauMOHHOﬁ.

Pazgen 1. CtaHpapTHble akTUBbI (6€3 NnpuM3HaKkoB 06ecLieHeHUs)

1.1. [Ona BMAOOB onepaLMOHHOW 3a[0MKEHHOCTU, yKasdaHHbIX B HacToswmx MNpasunax onpeaeneHus
CYA, OuUCKOHTMpOBaHME He MpoBOAWUTCH, NMpu cobniogeHun TpeboBaHWA ANs NPU3HaHUSA 3a40S/HKEHHOCTU B
KayecTBe onepaunoHHON.

1.2. OueHka akTnBOB 6€3 NpU3HaKoB 0becLiEHEHUS], cnpaBeaIMBasi CTOMMOCTb KOTOPbIX onpeaensercs
no MeToAy MPMBEOEHHOW CTOMMOCTWU OyayliuxX OEHEXHbIX MOTOKOB (3a MCKMYEHWEM [OEeno3vTOoB, MOPSOoK
onpefeneHus cnpaBennvMBO CTOMMOCTM KOTOPbIX ycTaHoBrneH B [lpunoxeHun 5 Hactoawmx [Mpasun

onpegeneHusa CHA), paccuuTbiBaeTcsa cneayowmm obpasom:

®dopmyna 2:

Pn
(1+R(T(n)))

PV =3%N_, 7 (1 = LGD * PD(Tn)),

20e

PV - cnpaBegnvBasi CTOMMOCTb aKTUBa;

N - KONMMYeCTBO OEHEXHbIX MOTOKOB A0 AaThbl NOralleHnsl akTuea, HaunHas ¢ Aatbl onpeaeneHns CHA,;

P,, - cymma n-0ro IeHeXXHOro noToka (MpoLeHTbl U1 OCHOBHAas CyMMa);

N - NOPSIAKOBbLIA HOMEP LEHEXHOrO NOTOKa, HaYMHas ¢ aatbl onpegenenus CYA;

R(T(n)) — ©OespuckoBasi cTaBka Ha cpoke T(n), onpegensemas B COOTBETCTBMM C MOPSOKOM,
YCTaHOBIEHHbIM B pa3aene «ObLume nonoxeHus»;

T(n) - KONMYECTBO AHen oT aaTthbl onpegenenns CHA 0o gaTbl N-0ro 4EHEXHOro NoToKa;



PD(Tn) (Probability of Default, BeposaTHocTb gedonta) — BEpOATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHne
T(n) OHe MOXET oka3aTbCH B COCTOsiHMM AedonTa. BepoaTtHocTe aedonta PD(T(n)) onpenenserca ¢ y4eTom

NOSNOXEHUN, YCTaHOBJIEHHbIX B pasgene 4 HacTosiwero I'Ip|/|n0>|<eH|/|;|.

LGD (Loss Given Default, notepu npn geconrte) — gonst ot CyMmMbl, MOABEPXKEHHOW KPEAUTHOMY PUCKY,
KOTopasi MOXeT ObITb NoTepsiHa B cnydae gedonTta KOHTpareHTa; onpeaensieTcss B COOTBETCTBUU C NOPSLAKOM,

yCTaHOBMEHHbIM B pasgerne 5 HacToswero MNpunoxeHns.

lMpoMexXyTouyHble 3HavYeHuMs pacyeTa npuUBEeOEeHHOW CTOMMOCTW AN KaXOoro [AEHEeXHOro noToka,
CKOPPEKTMPOBAHHbLIE HA BEMNUYUHY KPEeOUTHOro pUcka, He OKpYrnsroTCs.

1.3. [na oueHkM cnpaBennvBON CTOMMOCTWU npaB TpeboBaHui MO akTuBam (gorosBopam) doHaa K
duanyeckmm nuam o HacTynneHusa aedornTa u ¢ ydeTom nonoxeHun B Pasaene 6, ncnonb3dyetca ®opmyna 2,
B KOTOpoOW kaxaoe npoussegeHne PD(T(n))*LGD 3ameHsieTcss Ha CoR. CoR onpegensieTcsi B COOTBETCTBUM C
NopsiIKOM, YCTAHOBMEHHbIM B pa3aene 6. [Insa oueHkM cTaH4apTHbIX akTUBOB UCMONb3yeTcs 3HavyeHne CoR ang

cTtagum 1.

Paszgen 2. OueHka akTuBoB. O6ecueHeHune 6e3 paeconra.

2. OueHka akTnBoB. ObecueHeHue 6e3 gechonta

2.1. Mpn BO3HMKHOBEHUM CODbLITUS, BEAYLLIErO K 00ECLEHEHMIO, CnpaBeannBasi CTOMMOCTb A0TOBbIX
WHCTPYMEHTOB (B CIy4ae OTCYTCTBMS LiEH OCHOBHOTO pbiHKa Ha aaTty onpegernenus CHA), B TOM Yncre AeHeXHbIX
CPeACTB Ha cuyeTax M BO BKnajax, cnpaBeanuBasi CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTH, npaB TpeboBaHus
no JorosBopam 3arima 1 KpeauTHbIM JOoroBopam (B criydyae, ecnv 3anmogasLem no AoroBopy BbicTynaeT doHa),
onpefensieTca B COOTBETCTBUM C METO4OM KOPPEKTUPOBKU CpaBeannBon CTOMMOCTH MO popmyrne 2.

2.2. Cob6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B oTHOLWEHUN IopUANYECKUX NUL,

2.2.1.1. YxyguweHune oMHaHCOBOrO MOSOXKEHUS, OTpa3MBLLUNECS B JOCTYNHON (PMHAHCOBOM OTYETHOCTH,
a MUMEHHO: CHIDKEHUE CTOMMOCTM YNCTbIX akTMBOB Oonee yem Ha 20%;

2.2.1.2. HeraTuBHoe OeWCTBUE PENTUHIOBLIX areHTCTB — B Cly4yae Hanuynsi y KOHTpareHTa penTuHra
PEVWTUHIOBOrO areHTCTBa, BXOASALLMX TGO B peecTp KpeAUTHbLIX PEATUHIOBLIX areHTCTB, NMMB0o peecTp hunmnanos
N NpeacTaBUTENBCTB MHOCTPAHHbIX PENTUHIOBLIX areHTCTB, NyGrnMKyeMbix Ha canTe baHka Poccun:

e CHwxkeHue penTuHra Ha 1 cTyneHb n 6onee;

e OT3bIB penTuHra (3a UCKMYEHMEM CryYaeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOSbKUX
PEWTUHIOBLIX AreHTCTB W OT3blB PENTUHra He SABMSETCS CNeACTBMEM YXYOLIEHUS KPeAMTOCNOCOOHOCTU

SMI/ITeHTa). Takoe peweHune Od)OpMJ'IFleTCFl MOTUBUPOBAHHbLIM CyXOeHNnemM yl'lpaBJ'IFll'OLIJ,eIZ KOMMNaHnu.

yxy,El,LLIeHI/Ie peI;ITI/IHFa, NMPUCBOEHHOIO nNo Me>|<,1:|,yHapop,H0171 LKane B MHOCTpaHHOVI BanwTe Aanda
3a00JTKEHHOCTHN, He Y4YUTbiBAeTCA B KadecCTBe Mpu3Haka obecuLeHeHus B cny4vyae, eciih OHu 06yCJ'IOBJ'IeHbI

yXyALeHNeM CTPaHOBOW OLEHKM SMUTEHTa / 3aeMLLMKa.

YXxyaweHne penTuHra OgHUM PEUTUHIOBBIM areHTCTBOM, paHee NMpou3BeAeHHOe APYrM PEeNTUHIOBbLIM
areHTCTBOM M y4TEHHOE B KayecTBe COObITWs, BeAyLlero K o6ecueHeHnto, He y4nTbiBaeTCs, ecnv NpuyYnHON

yXyaweHna aesndeTcAa ogHO U TO XKe cobbiTne.



2.2.1.3. Pe3kuin poCT [OXOAHOCTM mnOOro [ONroBOro MHCTPyYMEHTa 3MUTEHTa (3a nocnegHue 5
TOProBbIX AHEN Npu OTCYTCTBUMU pocTa goxogHoctu ODP3 n npu OTCYTCTBUM pOCTa AOXOAHOCTU aHaNOrmyHbIX

obnurauni SMUTEHTOB).

YnpaBnsoLaa KoMmnaHusi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS onpeaenseT BNusHue
pocTa [OXOOHOCTM obnurauum Ha KpeauTOCNOCOBHOCTb SMUTEHTa, MCXOoOA M3 CPaBHEHUS CO CNpP34oM
aHanornyHbix obnurauunm k OP3 Ha gaTy OLEHKN.

2.2.1.4. OT3bIB (aHHYNMpPOBaHWE) NULEH3NM Ha OCYLLIECTBIIEHME OCHOBHOIO BMAa OEATENbHOCTU.

2.2.1.5. WNc4ye3HOBeHME aKTMBHOrO pblHKa ANA (UHAHCOBOrO akTMBa B pes3ynbTaTe (OUMHAHCOBbIX
3aTpyOHEHUN SMUTEHTA.

2.2.1.6. Hanuuine npusHakoB HecocTosiTeNbHOCTH (6aHkpoTcTBa)®.

2.2.1.7. [Ona 3agomkeHHOCTM MO 3arWMaM, Kpeautam, (UHAHCOBbIM WHCTPYMEHTaM — CTaBLUMK
obLenssecTHbiM aedonT no obs3arenbcTBamM XONAMHIOBOW KOMMa@HUU unv Aedont no nyGrnvyHomy Aonry
KOMMaHui rpynnbl®, K KOTOPOW NPUHAANEXUT KOHTPAreHT, B Criy4ae NpoAoSKeHNst 06CnyxnBaHust gonra caMmmm
KOHTpareHToM nocne cobbitus gedonra.

2.2.1.8.  [1na HeoGecneyeHHON 3a40/MKEHHOCTM NO 3alMaM, Kpeantam, PUHAHCOBbLIM MHCTPYMEHTaM
— Pe3Kkui pocT AOXOAHOCTU MO NyGRMYHOMY AONTY KOMNAaHWI FPynnbl, K KOTOPOW NPUHAASIEXNUT KOHTpareHT (3a
UCKNIOYEHMEM CRnydaeB, Korda KOHTpareHT umeeT nybrvuHble KOTUPOBKM AOMroBbiX 0643aTenbcTB U 3TU

KOTUPOBKN HE NOKa3bIBAKOT NPU3HAKOB OGGCLI,eHeHI/IFl).

2.2.2. B oTHOwWweHNN chnanyeckmx nuy,

2.2.2.1. TlosBneHne y Ynpasnawwen KOMMAHUM MHGPOPMALUUM O CHMXKEHUN BO3MOXHOCTU
duanyeckoro nuua obecnyxmeatbe 06s3aTenbCTBa, B TOM YMCHe - NoTepsi paboTbl, CHUXKEHNe 3apaboTHOM nnaThbl
WNM MHOTO pacrofaraemoro goxoga, noTepsi Tpy4ocnocobHocTn, ytpata unum obecueHeHne CoBCTBEHHOCTH,
ABMSIOLLENCA OQHUM U3 UCTOYHMKOB A0X04a hrU3nM4eckoro nuua.

2.2.2.2. TlosiBNeHue y Ynpaensowen KoMnaHnum nHopmanmm o6 NCNoNHUTENbHOM NPOU3BOACTBE B
OTHOLLEHMMN (hr3mdecKkoro nuua B obbeme, BNUSAIOLLEM Ha CNOCOBHOCTL hrnamyeckoro nuua obenyxmnsaTb CBOU
ob6sizaTenscTeall.

2.2.2.3. losiBnenune y YnpapBnswLlen KomnaHmm nHgopmaumm o Bo3bY>XOAEHUM YrorloBHOro Aena B

OTHOLLEHMM (PU3NYECKOro nuua unm 06bsABNEHNM €ro B PO3bICK.

2.2.3. B oTHOWeHNN hn3nYeCcKMX U IPUANYECKUX NnL
2.2.3.1. HapylieHne cpoka ucnonHeHusi 00A3aTenbCTB Ha MEHbLUUM CPOK, YeM onpeneneHo
YnpaBnsiowen KomnaHuen Ang npusHaHusa gecdonrta (Bkroyas nocnegHUn AeHb CPoka, YCTAHOBMEHHOro Ans

aedonta), Ho 6onbLUNIA, YeM ANdA NpU3HaHUSA AeOUTOPCKON 3a40MKEHHOCTU ONnepaLOHHON.

Ynpaensiowas KOMMaHWs WMEeeT MpaBO He cuuTaTb OOECLEHEHHOW 3a[0imMKEHHOCTb (Kpome

06513aTeNbCTB MO OnepauusiM Ha pbiHKE PEno U C NMPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH

8 B TOM uncne cooTBeTCTBUM cO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHMNE CYZI0OM MO
CyLlecTBY 3asiBIeHN 0 6aHKpoTCTBE U T.4. ®aKkT nogaym 3asaBneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCA Kak
npu3Hak 6aHkpoTCcTBa.

9 MoHATME rpynMbl CBA3aHHbIX NINL/KOMAAHUN BBOAWUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumm (banke Poccmn)».

1° HanpuMmep, UCNOMHUTENbHOE NPOU3BOACTBO Ha CyMMy 6osiee MOMIOBUHbI MECSIUHOTO foxoaa dwusnuvua.



[eHb, B CIlyyae Hanmuusi GOKYMeHTOB (KOMMWii JOKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM MCTIONHEHNN

ob6s3aTenbCTB.

Takoe peLueHne ohopMnaeTca MOTUBUPOBAHHBLIM CYXXAEHUEM YNpaBnsioLLEe KOMNaHUU C NPUMOXEHUEM
KOnuun noaTBEPXKAatoLLMX AOKYMEHTOB.

2.2.3.2. [lpepoctaBneHne KpeauMToOpoOM YCTYMKM CBOEMY 3aeMLUMKY B CUMNY 3KOHOMWYECKMX MPUYMH
WV OrOBOPHbBIX YCITOBUI, CBA3AHHBIX C PUHAHCOBLIMU 3aTPYAHEHUAMM 3TOMO 3aeMLLMKA, KOTOPYIO KpeanTop He
npegocTtaBun Obl B MHOM cnydae (B TOM YuCre pecTpykTypu3auus 3ad0imKEHHOCTU C YMEHbLUEHNEM CTaBKW,
NposioHraumen 3ag0MKEHHOCTM UITM OTCPOYKOM BCEX MIM YacTu NnaTexen).

2.2.3.3. VHble cobbiTusa, Begywime Kk obecueHeHuo, He yKkasaHHble B Hactoswwux [lpasunax
onpegeneHua CYA, moryT npuHuUmMaTbCa ANd pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHOa, Ha OCHOBaHMU
MOTUBMPOBAHHOIO CyXAeHUs YnpaBngawowen KOMNaHuM C ykasaHuemM [aTbl BO3HWKHOBEHUS COObITUSA
obecLeHeHns 1 coaepkaHun Takoro cobbiTust ¢ noaTBEpPXKAEHNEM NHGOPMALIMM U3 OTKPLIThIX UM COBCTBEHHbIX

WUCTOYHMKOB YNpaBnAoLen KoMnaHum.

2.3. B cnyvae ecnu npu npoBegeHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMNHOW MHA)OpMaLMA O NpU3Hakax

obecLeHeHus1, cnipaBeasiBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e farty.

2.4. OGecLeHeHne No Pa3fIMYHbIM aKTUBaM, OTHOCALUMMCA K KOHTpPareHTy.

2.4.1. B crny4yae BO3HVMKHOBEHUSI 0GECLIEHEHMS O OAHOMY aKTUBY, OCTarlbHble akTVBbI, OTHOCALMECS K
KOHTpareHTy, Takke cuntatoTcs obeclueHeHHbIMU L,

2.4.2. TMopy4uTenbCcTBa M rapaHTUKU KOHTpareHTa ¢ npuaHakamu oGecLeHeHrs MPUHUMAaLOTCS B pacyeT

C y4yeTom obecLieHeHus.

2.5. MOHUTOPUHI NpU3HaKOB 06ecLeHeHNA

2.5.1. MOHWUTOPUHT NO (PMHAHCOBOW OTYETHOCTU - HE MO3Xe 4YeM 4vepe3 1 Mecsl nocre nosABfneHus
TaKoW OTYETHOCTU, HO He pexe Yem 1 pas B nonroga ans otyetHocTn no PCBY n 1 pas B rog A4ns OTYETHOCTU MO
MC®O.

2.5.2. MOHUTOPUHT NO PbIHKY LIeHHbIX Bymar NpoBoaMTCA Ha Kaxayto aaTy pacyeta CHA.

2.5.3. MOHUTOPUHT NO hn3N4ECKUM nNnuam NpoBOANTCS pa3 B 6 MecsAueB.

2.5.4. MOHUVTOPUHT NO AaHHbIM MO cyaebHbIM pas3bupaTtenbcTBam ANg PUaNYEecKUxX nuL NpoBoauTCS
pa3 B Mecsu. B cnyyae manon sHaummocTu aktusa no otHoweHuo k CHA (meHee 0.1% ot CHYA) 1 no cymme

(meHee 100 000 py6.) MOHUTOPWHI NPOBOAUTCS HE pexe YeM pas B KBapTarn.

2.6. BbIxoa n3 coctosiHua obecLeHeHus.

3ap0mKeHHOCTb NepecTaeT cunTaTbeca obecueHeHHOM B cneayrwwmx cny4vyaax:

2.6.1. [nsa opuanyecknx nuy

11 Kpome cnyvaes
e HanMuusi pbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3aA0/KEHHOCTU KOHTpareHTa/aMuTeHTa;

° OCﬂapMBBEMOVI 3a40J1>KEHHOCTU MO NEHAM U LIJTpaq)aM — A0 MOMEHTa Nosy4yeHNa NCNONHUTENBHOIO 1UCTa.



2.6.1.1. [na obecueHeHMs M3-3a MNPEBLILWEHNS MOPOrOBbLIX 3HAYEHWA - B Crlydae MpeKpalleHus
npueegLlero Kk obecueHeHn0 HapyLleHNs MOpPOroBblX 3HaYeHWn (PUHAHCOBLIX NoKasaTernen B TeyeHue OBYX
KBapTanos.

2.6.1.2. [Ona obecueHeHUs U3-3a NOHWXKEHUSI PENTUHrA - B CNy4ae MOBbLILLEHUSA PENTUHIa, KOTOPbIN
paHee Obln NOHWXeH, NMBO CoOXpaHeHUs peruTUHra co CTaburbHbIM MPOrHO30M B TEYEHWe Cpoka He MeHee 12
MecsLeB.

2.6.1.3. [Ons obecueHeHns 13-3a pe3KOoro pocTta AOXOAHOCTU MO TOPryeMbIM AOSTTOBbIM MHCTPYMEHTaM
3MUTEHTa — B Cly4ae BO3BpaLLEHUS CNP340B Mo obnvraunsM amuteHTa K G-KpMBOW K MPEXHUM YPOBHSAM (nnbo
YPOBHSAIM KOMMaHWUIA, KOTOPbIE O MOMEHTa 0becLEHEHUsI TOProBanuck ¢ 6rn3kumM cnpagom K G-kpmeont?),

2.6.1.4. [Ona obecLeHeHUa n3-3a NOTEPU NULIEH3UM — B Cry4ae BOCCTAHOBMEHUS NULEH3UU NMBOo
NOoMny4eHus NMLEH3UN Ha 3TOT XXE UMK UHbIE BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSIHUSA 0BecueHeHNs BO3MOXEH
TOMbKO B Criyvyae MnonyvyeHusi He MeHee YeM ABYX KBapTanbHbIX OTYETOB UNKN rO4OBOr0 OTYETa O AeATENbHOCTU
KOHTpareHTa B HOBOM KayecTBe, MpuM 3TOM B [AEATENbHOCTU [OSMKHbI OTCYTCTBOBATb WHbIE MPU3HaKM
obecueHeHus.

2.6.1.5. [na obecueHeHMs M13-3a UCYE3HOBEHWSI AaKTUBHOIO pPbliHKA M3-3a (PMHAHCOBBLIX MPOONeEM
3MUTEHTA — B Clly4ae BOCCTAaHOBMNEHUSA aKTUBHOIO PbliHKa U OTCYTCTBUS MHbIX MPU3HaKoB 06ecLeHeHus.

2.6.1.6. [Ons obecueHeHNs n3-3a Hann4uMs NpuU3HaKkoB 6aHKPOTCTBA — B CryYyae OTCYTCTBUS NPU3HAKOB
BGaHKpOTCTBa B TeYEHME CpOKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyvaes - B Criydae U3MEHeHWUs CoCTaBa aKLMOHEpPOB, KOorga HOBble aKLWOHepHI
CYLLECTBEHHO YIydlalT OLEHKY BO3MOXHOW MOAAEPXKKM 3aeMLumKa/KoHTpareHTa. [JaHHoe OencTBuMe OOIMKHO
ObITb 0O0OCHOBAHO MOTMBUPOBAHHBIM CYXXOEHVEM.

2.6.2. B oTHOWeEHNN hU3n4ecknx nuu,.

2.6.2.1. [Onsa obecueHeHnss mns-za MHdopmauum o6 yxyAlleHUU nnaTexecrnocobHOCTM — B cny4vae
nony4eHus UHopmaLmnm O BOCCTaHOBNEHUN MNAATEXECNOCOOHOCTU M COXpaHEHUU ITOro cTaTyca B TeyeHue
Ccpoka He MeHee 6 mec.13

2.6.2.2. [Ona obecueHeHus u3-3a mHdopmalmm 06 MCNONHUTENbHOM MPOM3BOACTBE — B Cry4yae
noraweHnsi 3a0MKEHHOCTM N0 UCNONHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWeEHUM topngndecknx n omnsanyecknx nuu.

2.6.3.1. [ns obecLeHeHUs n3-3a HapyLLUEHNA CPOKOB UCMONTHEHUSA 06513aTENbLCTB — B CriyYae NornHoro
WCNONHEHNS1 MPOCPOYEHHbIX 0653aTeNnbLCTB U HE MeHee 4YyeM 6 Mec. obCcnyxuBaHWA 3af0mKeHHocTM 6es
NpOCpOYEK, NPEBLILLIAIOLLMX CPOK, MO3BONSAIOLLNA OTHOCUTE 3840 MKEHHOCTb K onepaunoHHon. B crnyyae Hannuua
OOKYMEHTOB (KONUM [OKYMEHTOB) O CBOEBPEMEHHOM WCMOMHEHMM 06a3aTenbCTB U peanbHOM WUCMOMHEHUU
00653aTenbCTB B TeYeHVe 3 AHeW Nocne HacTyneHns CpoKa KOHTpareHT/3aeMLuK Takke MoXeT ObiTb BbiBedeH
N3 COCTOSHMSA obecLeHeHns1, JaHHOe AeWCTBUE AOMKHO BbiTb 060CHOBAHO MOTUBMPOBaHHbBIM CYXXOEHMEM.

2.6.3.2. [Ons obecueHeHWss u3-3a PeCTPyKTypusaumm B MOSb3y 3aeMLiMKka — B Cflydae MOJSIHOro
norawieHnsi pecTpyKTypMpOBaHHON 3aJO0fMKEHHOCTU (KpOME Cry4vaeB, Korga OAHOBPEMEHHO C MoralleHnem

BO3HMKaeT HOoBaA 3aLI,OJ'I)KeHHOCTb) n OGCJ’Iy)KMBaHI/IFl npoqeﬁ 3a40mKeHHOCTn 6e3 peCprKTprSaLI,IAﬁ n

12 Cnpsa ans NpocToTbl MOXET U3MEPSATHCSA Kak pasHuMua Mexay A0OXOAHOCTb obauraumm n G-KpuBomn Ha
CpOK, paBHbIA Alopaunn obnunrayunm.

13 HanpumMmep, yBo/bHEHME 6€3 nepexosa Ha HOBYIO paboTy ABNAETCS NMpU3HaKoM obecLeHeHus,
npwv yCTPONCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLUNKa NepecTaHeT cYnTaTbCH
obecuLeHeHHON Yepe3 6 Mec.



NpOCpOoYEK, NPEBbILIAKLNX CPOK, NO3BOMSOWNA OTHOCUTE 3a40JPKEHHOCTb K ONEpPaLnoOHHON, B TeYEHME cpoka
He MeHee 3 Mec. nocne noralleHnsi pecTPYKTYpUpPOBaHHOW 3a00MMKEHHOCTH.

2.6.3.3. B cny4yae nony4eHus nHgopmauum o npekpailieHmm cyaebHoro/yronoBHOro npecneoBaHms
3aeMLUmKa/KoOHTpareHTa nytemM onpasgaTenbHOro npurosopa nubo npekpaweHusa gena. lNpu atom, B crnydvae
3aKniYeHUs MUPOBOrO COrMalleHns Mexay 3aeMLUUKOM/KOHTpareHTOM U UCTLOM, Ynpasnsiowas KOMMaHus
0bs13aHa MpPOBECTU OLEHKY (PUHAHCOBOrO COCTOSIHUS C Y4E€TOM M3BECTHbIX MMM MpeanofiaraembiX YCIOBUN
MUPOBOTO COrfaLLIEHUS.

2.6.3.4. [Onsa obsizaTenbCTB KOHTpareHTa, KoTopble cTany ob6ecLeHeHHbIMUY N3-3a HapyLLEHNS YCITOBUN
obcnyxmBaHns no  gpyrum  0BaA3aTenbCTBaM  KOHTpareHTa/aMmteHTa, — B Cnyyae MoralleHus
PECTPYKTYPUPOBAHHON UMM NPOCPOYEHHOM 3a0MKEHHOCTN 1 0BCNYXXUBaHWA BCelr NpoYvern 3aJ0mKeHHOCTH 6e3
HapyLlLleHMs1 YCIOBUA UMM PeCcTpyKTypu3auuii B TeyeHue Bcero nepuoga Ao noraweHns um 6 mec. nocne

norawieHusA I'Ip06J'IeMHOIZ 3a0J1KEeHHOCTN.

2.7. PacuyeT cnpaBeanuBon CTOMMOCTU akTUBa C y4eTOM Npu3sHakoB obecueHeHus (ao aedonTta
KOHTpareHTa)

2.7.1. CnpaBegnuBag CTOMMOCTb aKkTMBa MpuM  BO3HUKHOBEHWM MpU3HaKoB obecueHeHust
onpefensieTca No MeToAy NpvBeAeHHON CTOMMOCTU ByaYyLLMX OEHEXHbIX NOTOKOB, YYUTbIBASA KPEAUTHbIE PUCKM
yepes KOPPEeKTUPOBKY AeHEXHbIX NoTokoB (PopMyna 2), 3a UCKMYEHUEM CryyYaeB, ONNCAHHbIX HKE B 9TOM
nyHkte. BepositHocTe gedponTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHUA, YCTAHOBMNEHHbIX B pasgerne 4.

2.7.2. [nsa oueHkn cnpasennMBON CTOMMOCTY NpaB TpeboBaHuMn no akTneam (aorosopam) doHaa kK
dom3nyeckumM nuuam o HacTynneHus gedonTta n ¢ ydeTom nonoxeHun B Pasgene 6, ncnoneayetca ®opmyna 2,
B kKOTOpoW kaxaoe npoussegeHve PD(T(n))*LGD 3ameHsieTcss Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C
nopsgkoM, YCTaHOBMEHHOM B pasgerne 6. [na oueHkn KpeAMTHO-06eCLEeHEHHbIX aKkTMBOB MWCMonb3yeTcs
3HaveHne CoR anga ctaguu 2.

2.7.3. [na npocpoyveHHoON YacTu 3agormkeHHocTn B Popmyne 2 B kadecTtBe (Tn) npuHumaetcs 1

OeHb, eClMlh MOTUBMPOBAHHbLIM CyXXaAeHNeM He yCTaHOBJIEH WHOWN CpPOK.

UHpopmayusi 0 8bIsi8NIeHHbIX Mpu3Hakax obecueHeHUs1 U 8bixode U3 COCMOsIHUS obecueHeHust
npedocmasnsemcs Ynpaenswowel koMmrnaHueld 6 CreyuanusuposaHHbili Oeno3umapuli He no3dHee
cnedyruez2o pabodezo OHs1 3a OHEM BO3HUKHOBEHUSI Mpu3Haka obecueHeHuUs urnu ebixoda U3 COCMOSHUS
obecueHeHus1 (npu ycrosuu, Ymo UHOpPMayusi 0 B03HUKHOBEHUU rpusHaka obecuyeHeHUsl unu ebixoda u3

cocmosiHusI 0b6ecuUeHeHUs  MPSIMO USIU KOC8EeHHO Habrodaema Yrpaessrowel KomnaHued).

Pasgen 3. OueHKa aKTUBOB, Haxo4sLWUXCA B COCTOSIHUM AechonTa.
3.
3.1 MpepenbHble CPOKU nNpu3HaHUA AeconTa ANA pasfMYHbIX BUAOB 3a[0/MKEHHOCTU

(opraHuMsaumsi MOXXeT CaMOCTOATENbHO YCTaHOBUTb MEHbLUME CPOKK).



Hebutopckan 3agonKkeHHOCTb/0bA3aTenbCTBA

Cpok
AeOUTOPOB/KOHTPAreHTOB/3aMUTEHTOB/3aeMILUNKOB

Ob6gaszaTtenscTBa no obnuvraumam POCCUNCKMX/MHOCTPaHHbIX

3IMUTEeHTOB14 7 /10 paboumnx gHen

Ob6szaTenscTBa NO BbiNNaTe Agoxoga MO  OOMEBLIM  akTUBaMm

. 25 pabo4nx gHen
POCCUNCKMX/MHOCTPaHHbIX SMUTEHTOB1® P A

Ob6gaszaTtenbcTBa No 3anmam/kpeauTam pUan4ecKnx nuy, 30 kaneHaapHbIX AHEeN

ObgaszatenbctBa Ha MexX6GaHKOBCKOM PbIHKE, PbIHKE MNPOU3BOAHbLIX

WHCTPYMEHTOB, pbiHke PEIMO 5 pabounx axei

MHasa 3agomkeHHOCTb OM3NYECKUX U topuanydeckux nuu nepeq NMA® 90 kaneHaapHbIX gHewn

3.2. B oTHoWweHuN ropuanyveckux nuy aedonT u npupaBHUBaeMble K HEMY COObLITUA YKa3aHbl
HuXxe:

3.2.1. HapyweHne ycnoBun norawleHns Unu BbinnaTbl NPOLEHTHbIX JOXOA4OB MO aKTUBY, a Takke
noboro nHoro o6s3arenscTBa Ha CPoK, OonbLINA, YeM ykasaHo B N.3.1, B criydyae ecnv gaHHas uHdopmauums
NPsSIMO UMM KOCBEHHO Habntogaema YnpasnsioLLle KOMNaHUen.

3.2.2. OdwmumanbHoe onybnukoBaHMe B COOTBETCTBMM C hedeparnbHbIMM 3aKOHaMW U UHLIMU
HOpMaTMBHbIMX MpaBoOBbIMKU akTamu Poccuiickon degepaumm Unum MHOCTPAHHLIX FOCyAapcTB MHGOpMauumn o
NMPOCPOYKE UCMOSTHEHNS SMUTEHTOM CBOMX 00A3aTENbCTB.

3.2.3. OdwmumansHoe onybnvkoBaHMe peLlleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdwmumanbHoe onybnmMkoBaHME PeLUEHNst O Havane npumeHeHns npoueayp 6aHkpoTcTBa — CO
OHS onybnvkoBaHusa cooblleHnsa Ao AaThl, NpealwecTByoLen aate onybnmkoBaHms coobLleHns o6 oKoHYaHum
npumMeHeHus npouedyp 6aHKkpoTCcTBAa.

3.2.5. OdwmumnancHoe onybnvkoBaHue uwHOPMaLMM O MMKBUOALUUKW Opuandeckoro nvua, 3a
UCKNIOYEHMEM CnyYaeB NOrnoLeHns U NPUCOeaNHEHNSI.

3.2.6. [lpucBoeHne 3aemiumky/koHTpareHTy penTtuHra SD (Selected Default) mnm D (Default) co
CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. OOGHapyxeHWe KpeguTopOM HEBO3MOXHOCTU 3aeMLuMKka WCMOMHWUTL 0bs3aTenscTtBa B CUIy

Kakux-nmbo obcToaTenbCcTB 06€3 NPUHATMA cneyunanbHbiX Mep (Hanpumep, peanusaumy 3anora).

3.3. B oTHoweHuu chmanyecknx nuy Kk geconTy NnpMpaBHMBAKOTCS cnegylolme cobbITUs:

3.3.1. HapyweHua ycnosuin noraweHns wWnnm BbiNfaTbl MPOUEHTHbIX [AOXOAOB MO  akTUBY,
cocTtasnsatoLwemy aktuebl MO, a Tarke noboro nHoro obsizaTenbcTBa Aedutopa Ha cpok 6onee Yem ykasaHo B
n.3.1., B criyyae ecnv gaHHasi uHdopmaumsi NpsiMO UM KOCBEHHO Habrtogaema y4acTHUKOM PbiHKa.

3.3.2. OdwmuymnansbHoe onybnnkoBaHne peLleHns 0 NpusHaHum nuua 6aHkpoToMm.

3.3.3. OdwmuymanbHoe onybGrmMKkoBaHME peLLIeHs O Havyane NpMMeHeHUs K nuuy npoueayp 0aHkpoTcTBa
— CO AHs onybnukoBaHus cooblleHuss A0 OaTbl, NpeallecTBylolen gate onybnukoBaHus coobuieHus o6

OKOHYaHWUM NpUMEHEeHUs NpoLeayp 6aHkpoTCTBa.

14 laHHbIN CPOK MCMOJIb3YETCS TONIbKO B C/lydae HanmMuusi CoobLEeHUi OT SMUTEHTA, areHTa Win UHbIX YNOJTHOMOYEHHbIX
UL O HaMepeHWUW NCNOoNHUTL 0653aTeNbCTBa B Ganxailume AHN, T.€. 0 TEXHUYECKOM XapakTepe npocpoykn. B cnyyae
OTCYTCTBUS Takux coobLieHnin nmbo B cnyyae obbaBneHus o gedonte AedonT CUMTAETCA HACTYNUBLLMM CO OHS,
CnefyoLero 3a ycTaHOB/IEHHbIM CPOKOM UCMOSIHEHNSI 06513aTeNbCTB.

15 [laHHbIN CPOK MCMONb3YETCsl TOSIbKO NMPU HaIMUYUKU COOBLLEHNI O BbiNnaTe AMBUAEHAOB SMUTEHTOM.



3.3.4. TNony4yeHne cBeaeHUn 06 ocyKaeHUM U3NYECKOro Nnua Nno YronoBHbLIM MPECTYNeHnaM (KpoMe
Cny4yaeB OCYXJEHWs Ha YCNOBHbIN CPOK).
3.3.5. Tlony4eHune cBegeHumn 06 06BABNEHUN PUNYECKOTO NnLIa NponasLlnmM 6e3 BecTu.

3.3.6. MonyyeHue MHOPMAaLIMKN O HACTYNINEHUM CMEPTU (PU3NYECKOTO Nnuua.

3.4. HOedonTt no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHMSI gedonta no OogHOMY aKTUBY, OCTaslbHble aKTUBbI, OTHOCSLUMECH K
KOHTPAareHTy, TakKe CUMTAIOTCH HaxodsawMMucsa B OedoniTe, caM KOHTpPareHT (3aeMLUK/3MUTEHT) cumTaeTcs
Haxogdawmmcs B geconTe.

3.4.2. He obecneyeHHble 3anorom HeaBWXMUMOCTM, CTPaxOBKOW NMOO 3amnoroM NUKBUAHBLIX LIEHHbIX
Gymar nopyymMTenbCTBa U rapaHTUN KOHTpareHTa, HaxoasiLerocs B AedonTe, He NPUHMMALOTCS B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTun, npupaBHEHHbIX K aedonry,
3MUTEHT/KOHTpAreHT/AeduTop/3aemMLLIMK CUYNTAETCsl HaxoddAWMMCS B COCTOsSHMM gedonTta, BCE aKTUBHI,
OTHOCSILLMECS K HEMY, CHUTAIOTCA HaXOA4ALMMUCSA B COCTOSIHUM aecdbonTa.

3.4.4. Ynpaenswuwias KOMMNaHUsS MpU MOHWUTOPWUHIE 3aJ0JPKEHHOCTU YYUTbLIBAET MPUHAANEXHOCTb
KOHTpareHTa K rpynne komnaHui. [py BO3HUMKHOBEHUWN COObLITUA AedonTa y XONOUHrOBOWM KOMMaHum nubo y
KMOYeBbIX1® KOMNaHUM rpynnbl, K KOTOPOW NPUHALNEXUT KOHTPAreHT, U MonyyYyeHun mHdopmMauumn o6 3ToMm
YnpaBnsowen KOMMaHUERN, KOHTPAreHT Takke CUYUTAeTCsl HaxogswWmmcs B COCTOsiHMM pgecdonTta (3a
UCKITIOYEHMEM CITyYaeB, Korga KOHTpareHT umeeT nyGrnyHble KOTUPOBKU akLUMA, JONTOBLIX 00513aTeNnbCTB U
NPOV3BOAHbBIX MHCTPYMEHTOB U 3TW KOTUPOBKM HE MOKa3bIBAKT NMPMU3HAKOB 00eCLEeHEHNs], a Takke Cryvaes, Korga
KOHTpareHT npogosrkaeT obcnyxmBaTb OONT MOCME HAcTynneHus cobbitus aedonta y KOMMNaHuWi rpynnbl, K

KOTOPOW OH NPUHAANEXNT).

3.5. OueHka cnpaBeAsIMBOA CTOMMOCTHY aKTUBOB, HaxoasALmMxca B gedonTe

Ons Bcex KknaccoB akTMBOB, HaxoOsWMXCs B COCTOsiHUM pAedonTa, ChnpaBefnvBasi CTOMMOCTb akTuMBa
onpegenseTcs B cooTBeTCTBUM ¢ Dopmynon 2, npu atom PD(T(n)) npyHumaeTcs paBHbIMK 1.

3.5.1. 3agomkeHHOCTb U3MYECKUX §UL, OLeHMBaemasl OO0 HacTynnenust cobbiTui pedonrta c
ncnonb3oBaHnem Cost Of Risk, ¢ aatbl (Bkroyas) HacTynneHus gedonta unmn NpupaBHEHHbIX K HEMY COObITUN,
oueHuBaeTca B obliem nopsgke c ucnonb3oBaHneM PD u LGD. lpu 3Tom 3HaveHne PD pgns Takon
3a00JPKEHHOCTU MPUHMMAETCSA paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aSMUTEHT HaXOAUTCH B COCTOSIHUKM BaHKpOTCTBA

3.5.2.1. CrtoumocTb NpUHMMAaETCS paBHOM HYM NO TpebOBaHUSAM Ha MoralleHue OCHOBHOrO Aorsra
(monHoe/yacTnyHOE, CPOK KOTOPOro HACTYMWIT) U MPOLEHTOB, 3@ UCKMOYEHMEM AOIra, OLLEHUBAEMOrO OLIEHLLVKOM
n obecneyeHHOro TopryeMbiMu LieHHbIMK Bymaramu, HeABUXMMOCTbIO, OMUMOHHbBIM COrfnalleHeM, CTPaxoBKON
nnbo Nopy4MTENBCTBOM TPETBMX NNLL; OLIEHKa AO0MKHA NPOBOAUTLCS C y4ETOM CPOKOB M BO3MOXXHOCTU MOMy4YeHUsI
BbINSIAT NpU peanu3auumn obecneyeHns Ha ocHoBe 06OCHOBAHHOIO 3KCNEPTHOrO0 (MOTUBMPOBAHHOIO) CYyXXAEHUS
YnpaBnsoLen KoMmnaHuu.

3.5.2.2. CtoumoCTb NPUMHUMAETCS PaBHOW HyrM MO BCEM BbINyCKam [ONTOBbIX LIEHHbIX Oymar

OMUTEHTAa, BCEM nMeLLMMCA Tpe6OBaHMF|M K3MUTEHTY NO BCEM BbllMyCKaM LEHHbIX 6ymar, BKIro4asa Tpe6OBaHMF|

16 Cnuncok KNo4YeBbIX KOMMAHWIA FPYnmbl, K KOTOPOW NMPUHAANEXUT KOHTPareHT, COCTaBAsSETCa YnpaBasiowen
KOMMNaHnen caMoCTOATESbHO.



Ha BbINJIaTy KYNOHHOro 4oxo4a 3a npeablayLine KynoHHble nepuoabl, BCEM NPOYUM TpeboBaHMUSM KOHTPareHTy,
3a WCKNIOYEeHMEeM CcryyaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LEHHbIX Gymar) MMerTCsl pbIHOYHbIE
KOTUPOBKM, NMMBO MMEETCs1 OTHYET OLEHLLMKA OAaBHOCTbLIO He Bonee 6 mec. 4o MomeHTa oueHkn CHA, co3gaHHbIN

nocre Havana npoueaypbl GaHKPOTCTBEA.

3.56.2.3 CtoumocTb akTmBa onpepgendaeTca Ha OCHOBaHMM OT4eTa OueHLlMKa npun oaHOBpPEMEHHOM

COBMIOAEHNMN CNeayIoLLMX YCNOBUIA:

- B OTYETE OLEHLIMKA NPEeAYCMOTPEHO, YTO OH COCTaBMEH Ansi OnpeaeneHnsl crnpaBeanvBo CTOMMOCTU
aktmea B cootBeTcTBUM ¢ MCPO (IFRS) 13 «OueHka cnpaBeasiMBOM CTOMMOCTU», BBEAEHHLIM B AENCTBME Ha

Tepputopun Poccunckon denepaunu;

- U3 OTYeTa OLEHLUMKA MOXHO YeTKO onpefenuTb CTOMMOCTb OobbekTa 6e3 yyeTa HanoroB, KOTOpble
ynnaymBawTca B COOTBETCTBMM C 3akoHoaaTenbctBoM Poccuiickon ®depepaumm npyv npuobpeTeHun wu

peanusaunn ykasaHHbIX akTUBOB

OnpepenexHne cnpaBeniBoii CTOMMOCTM Ha OCHOBaHWM OT4YeTa OLEeHLUUKa MMeeT MpUopuTeT nepen

WHBIMW cnocobamm OLEHKM.

|_|pl/l MCnoJsib30BaHM oT4eTa OueHLMKa nNpu nodaBrieHnmn HOBOW VIHC*)OpMaLI,VIVI O CHMXeHUnN BO3MOXXHOCTH
BOCTpe6OBaHVIF| 3a00JKEHHOCTU UM CHUWXEeHUN OLEHKU noTeHuUuarnbHbIX CYMM K MNOJIydeHUR yrnpasidalowas
KOMNaHunA OOJ1KHa B CPOK He bonee 2 Hepenb nony4ynTb HOBbIN OTYET OLEHLLUMKa, Nnbo NPUHATb CTOMMOCTb

3a0JKEeHHOCTU paBHOIZ HYIO.

3.6. Bbixog u3 coctossiHuA gecdonTa (nepexon BO3MOXEH TOJNLKO B COCTOsIHME 06ecLieHeHus).

3a[0mKeHHOCTb NepPeCcTaeT cunTaThes AePONTHOM B CreayoLwmx cny4vasx:

3.6.1. B cnyyae pecTpyKTypu3aumm gedonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepes oHAOM nocne
CcOoObITUS MEPBOro 00CNyXMBaHUA gonra.

3.6.2. Ecnuv 3apomkeHHOCTb Obina npusHaHa gedonTHoM 13-3a 4edornta KOMMaHUM rpymnmnbl, K KOTOPOM
NPUHaONEXNUT KOHTPareHT, — nocne nybrnmM4yHoro 06 bSIBNEHNSA O PECTPYKTYpuM3aLmnm nMbo MMPOBOM COrnaLleHnn.

3.6.3. B cny4ae Bo306HOBNEHNs1 06CnyxmMBaHMs gonra no rpaduky.

3.6.4. B cnydyae nonyvyeHus MHgopmMauum O MNpeKpaLleHnM  YronloBHOIO  NpecrefoBaHns
3aeMLUMKa/KOHTpareHTa MyTeM ornpaBAaTeNnbHOro npuroBopa Nnbo npekpalleHus gena, a Takke B crnydae
npekpaweHus pgena o OaHkpotcTBe. [py 3TOM Ynpaenswowasi KoMnaHuss obsid3aHa MpPOBECTM OLEHKY
(hMHAHCOBOrO COCTOSIHWUSI C YH4ETOM M3BECTHbIX UMW NpeanosiaraeMbiX YCNOBUA MUPOBOTO COrfaLleHus.

3.6.5. B cnyyae nosiBneHusi cduanyeckoro nvua, obbsABNEHHOrO paHee nponaBwum 6e3 BecTw, U
BO306HOBNEHMS 06CNY>KUBaHNS 3a40MKEHHOCTN.

UHgpopmayus o 8bisieneHHbIx cobbimusix, npupasHugaeMbix K 0eghonmy, u 0 8bIxo0e KOHmpazeHma u3
cocmosiHusi degbonnma npedocmasnsemcss Ynpasnsrouwel KkomnaHueld e Crneyuanu3uposaHHbilt deno3umapudi
He no30Hee cnedyruwezo paboyez2o OHA 3a O0amol B803HUKHOBEHUSI mMako20 cobbimus (npu ycrnosuu, 4mo
UHbopMayusi O B03HUKHOBEHUU makoao cobbimusi MpsiMO UNU KOCBEHHO Habnrodaema Ynpaensowel

KomMmnaHuel).

Paspen 4. Nopsaaok onpeaeneHns PD no 3aaonmkeHHOCTU IOPpUANYECKUX NUL.



4, Aranbl onpeaeneHnsa BeposaTHocTH aeconTta (PD) no 3af0nkeHHOCTU IOPUANYECKUX NULL:
1) onpepenseTcs rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeoBXoaUMOCTM OCYLLIECTBNSAETCS KOPPEKTUPOBKA Ha obecLeHeHNe;
3) B npeaycMoOTpeHHbIX HacTtoswum Pasgenom cnydasx ocyllecTBnsieTcs AOMOoNHUTeNbHas
KOPpPEKTUPOBKA Ha CPOK [OEHEeXHOro noToka, K KOTOpoMy OyaeT npUMEHATbCHA [aHHasd

BEpOATHOCTb AedhonTa

4.1. BepostHocTb gedonTa (PD) Ha ropu3soHTe 1 rog onpenensieTca cnegyowmMMmm MeToaamu:

4.1.1. B cny4ae Hanuunsi y KOHTpareHTa periTuHra ogHoro N3 MexagyHapOoAHbIX PENTUHIOBBLIX areHTCTB
- Ha OCHOBaHUW Ny6MYHbIX AOCTYMHbLIX AaHHbLIX MO BeposaATHOCTAM AedonTta (PD) peMTUHroBOro areHTcTBa
Moody's, nyGnvkyemoro Ha canTe areHTCTBa B COCTaBe OTHeTa Nno eXerogHoMy UCCnefoBaHMI0 KOPNopaTMBHbIX
nedontoB (Annual default study) ¢ npumeHeHvem COOTBETCTBUSA YPOBHEW peuTuMHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HavyeHue PD
ansa cpoka 1 rog;

4.1.1.1. Onsa uenen onpegeneHns UCnofb3yemMoro penTuHra KoHTpareHTa / SMMTeHTa aHanMa3npyoTcs
PEVTUHIN, NPUCBOEHHbIE MEXAYHAPOAHLIMU PENTUHroBbIMK areHTcTBamn (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4ae Hanu4us penTuHra, NpPUCBOEHHOIO HECKOITbKUMMW PENTUHIOBLIMU areHTCTBaMMu,
BblOMpaeTcs HAMMEHbLUNIA PEATUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn OTOGpaHHbI PENTUHT NPUCBOEH PEWUTUHIOBbIM areHTcTBoM S&P wnu Fitch, 10 B
COOTBETCTBMM C NpunoxeHvem [l onpefenseTcs COOTBETCTBYIOLLMIA eMy PEUTUHT OT areHTcTBa Moody's;

4.1.1.4. ns oTobpaHHOro penTuHra NCcnonb3yeTcsl BepOSATHOCTb AedponTa B cooTBETCTBMM C . 4.1.1.

4.1.1.5. B cnyyae OTCYTCTBUS penTuHra, npucsoeHHoro MPA, ncnonb3yoTcs penTuHIU, NPUCBOEHHbIE
POCCUIACKMMU PENTUHrOBbIMKM areHTcTBammn 3Akcnept PA m AKPA ¢ nocneaywowmm oTbopoMm perTuHra u
npuBeneHuem ero K wkane Moody's B cootBetctBum n. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae OTCYyTCTBUS Y KOHTpareHTa penTuHra u Hanmyus BbiMyckoB obnurauuin - no oueHke
COOTBETCTBMS YPOBHIO pPENTUHra 4yepes KpeauTHbIN cnpag obnurauuin OaHHOrO KOHTpareHTa, ONMUCaHHbLIA B
MpunoxeHuu B. [aHHbIn noaxon npyuMmeHnm ans obnuraummn, gonyLeHHbIX K Topram Ha MockoBckon Gupxe.

4.1.3. B cny4ae OTCYTCTBUS Yy KOHTpareHTta pewTuHra W OTCYTCTBMS BbINYCKOB obnuraumn B
crnepgywoLiem nopsigke:

4.1.3.1. [Ins KpynHbIX KOHTpPAreHToB, He oTHocswwmxca kK MCB (Bbipydka 4 mnpg py6. u 6onee B ron),
NPUMEHSIETCS cpefHas BeposATHOCTb Aedonta ans Speculative Grade oT areHTcTBa Moody's Ha OCHOBaHUM
oTyeTa MO EXerogHoMy MccriefoBaHuio KopropaTuBHbix gedonTtoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBMSA YpPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaetcsa sHadeHne PD ans cpoka 1 rog;

4.1.3.2. Ona npegnpustun MCB (manbii 1M cpegHuii ©uM3HEC) NpPUMEHSETCS CTaTUCTUYECKUNA
yCpeOHeHHbI nokasatenb [[edonToB B 3aBUCUMOCTM OT OTpacnu, npuBefeHHbln B [MpunoxeHun I
FOpuamndeckoe nmuo oTHocuTes k kateropun MCB B cnyyae, ecnv Ha gaTty OLeHKU ymicnutes B peectpe MCBY
WUNM ecnu ero BbipyyKa cocTaBnsieT meHee 4 mnpgd. pyb. B roa.

4.1.3.3. B cny4ae, ecnu HEBO3MOXHO WOEHTUMUUMPOBATL MPUHALJIEXHOCTb KOHTpareHTa k MCBH
(Hanpumep, TeppuTopUuanbHbIN aenaptameHT duHaHco, ®IYT, MY n T.n0., HE MMeKLWKne MeXayHapogHOro

peIZTMHFa), Takomn KOHTPAareHT OTHOCUTCA K KaTeropumn KpyrnHbiX 3aeMLUNKOB.

17 https://ofd.nalog.ru/



4.2. KoppekTupoBka BepoATHOCTM AedonTa B OTHOLWEHMU 06eCLleHEHHOW 3aJ0/MKEHHOCTU, He
Haxopswencs B geconTe.

4.2.1. [Ons obecuLeHEeHHbIX HENPOCPOYEHHbIX OEHEXHbIX NOTOKOB KOPPEKTUPOBKA OCYLLECTBNSETCH B
cneayoLlem nopsiake:

4.2.1.1. Tlpn NCNOMb30BaHNUN PEUTUHIOB PEUTUHIOBLIX areHTCTB — NMyTeM MNOHWXKXEHUS penTuHra Ha 1
ctyneHb. [oHWXeHne Ha Oonbllee KONMMYecTBO CTyneHenm odopMIISeTCs MOTUBMPOBAHHBIM CYXOEHUEM
ynpaBnsawoLen KoMmnaHuu.

4.2.1.2. Ana obecueHEeHHON 3af0IPKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMONb3YTCA BEPOSITHOCTU
Jedonta anga camon xyalwlen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o0b6sA3aTenbCTBaM KOHTpPaAreHToB-guandeckux nuy npumensietcs CoR,
paccuMTaHHbIA ansa ctagun 2.

4.2.1.4. Tpn oueHke gna MCB, ana KoTopbix He onucaH cnocod pacuyeta, BEpPOSATHOCTb AedonTa
OepeTca paBHOWM cpegHen BenuuMHe Mexay 1 UM BeposTHOCTbIO gedonta pgns  HeobGecCLeHEeHHOro
aKkTMBa/3a40SKEHHOCTU C OKPYrNeHNeM 40 4 3HaKOB Mocre 3ansTow.

4.2.2. [Ona ob6ecueHEHHbIX MPOCPOYEHHBIX [OEHEXHbIX MOTOKOB'®  BepoATHOCTL  AedonTa

paccumntbiBaeTcs B cooTBeTcTBUM ¢ Popmynon 3:

Popmyna 3.

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

roe
t — CPOK NPOCPOYKM,

PD(t)npocpou — BEPOSATHOCTbL Adedhonta ANA NPOCPOYEHHOW Ha t AHEeW 3ad0fMKEHHOCTM C MOMEHTa
NPU3HaHUA MPOCPOYEHHON 3af0MMKEHHOCTU He onepauuoHHOW. [Nony4eHHoe 3HayeHue onpegensdetca o 4

3HAKOB MNocrie 3andaTon.
T — CpOK A4Ns NPU3HaHMA 4aHHOro TMNa 3a40MKEHHOCTM AeONTHON,
PD onpepensetcs:

- B Chnydae, eCnn no KOHTpareHTy OTCYTCTBYKOT MPU3HaKU obecLeHeHNs1 NHble, YeM npocpoYvyeHHasn

3a00/MKEHHOCTb - Kak rogosasi PD B cootBeTcTBUM C n.4.1;

- B CIy4ae, ecrniv nNo KOHTPareHTy MMeTCsa AOMONTHUTENbHBLIE NPU3HaKkn obecLieHeHns - Kak rogosast PD,
JOMNOSTHUTENBHO CKOPPEKTUPOBAHHASA B COOTBETCTBUN C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, Mo KOTOPOMY BbIIBieHbl NPU3HaKN obGecLeHeHus,
MMeeTCsl OAHOBPEMEHHO HeCKONbKO 3apoinkeHHocTeW, To PD KoHTpareHTa NpUMHUMaeTCs paBHOWM
HanbonbleMy 3Ha4YeHuto us PD, paccuuMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO Kaxxgomy
M3 o6ecLeHeHHbIX MPOCPO4YEHHbIX 0653aTeNbCTB A0CTaToO4HO onpeaenuTb PD (t)npocpo4 no AeHeXXHOMY
NOTOKY, OTHOCSLIEMYCS K AaHHOMY 00si3aTenbCTBY, C HanboONbLIMM CPOKOM npocpoyku. lMonyydyeHHoe

Takum o6pa3om 3HaveHue PD KOHTpareHTa NpMMeHsieTCs KO BCceM 06sizaTeNibCTBaM KOHTpareHTa, nocrne

18 NckntoueHune cocTaBnsieT 3a40/1)KEHHOCTb, 06ecLieHeHNE MO KOTOPOM pacCcYmTbIBANOCh paHee C
NOMOLLbIO AaHHbIX Mo Cost of Risk no nopTdenam 6aHKOB.



4yero no HenpocpoYeHHbIM AeHEeXHbIM NMOTOKaM AOMOJIHUTENIbHO KOPPEeKTUpyeTcA Ha CPOK AEeHEeXHOoro

noToKa B COOTBeTCTBMUM C n.4.4.

4.4, KoppekTupoBKka BeposATHOCTU AedonTa KOHTpareHTa Ha CPpOK JEeHEeXHOro rnoToka.

4.4.1. [Ona kaxporo [OEHEeXHOro mnoToka paccuyuTbiBaetcs PD, ucxoas m3 PD  koHTpareHTa
(onpeneneHHoro B cootTBeTcTBUM C MN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:

. KoppekTupoBka Ha CpOK [OEHEeXHOro MnoToKa He OCyLecTBNAeTcd A0 MOMEHTa nepBoro
noralleHns No 3af0fMKEHHOCTH, B Criydae, eCnun CpoK 0 AaTbl 4EHEXHOro NoToka He npesbiwaeT 1 roga ot gathl
OLEHKM W BEpoOATHOCTb AedonTa KOHTpareHTa npeBblllaeT BepPOATHOCTb Aedonta Ans  Hauxyalero
penTuHrosoro rpenga (Ca-C)1° no gaHHeiM otyeTa (Annual default study) pentuHrosoro areHtcTea Moody’s (ans
lopuandeckmx nuu, He asnswowmnmmucs MCB) nnu Hauxygwern BepoATHOCTM AedponTa ANd Takoro akTvea U3
kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHbBIX AEHEXHbIX MOTOKOB, BbIBOASLLNX 3a40JPKEHHOCTb U3 COCTOSAHUSA
onepaumnoHHON);

o KoppekTupoBka Ha CpoK AEeHEXHOro NoToka He OCYLLECTBMSETCS, B Cryvyae, ecrnvm CpoK Ao Aathbl
OEHEeXHOro noToka He npesbIlaeT 1 roga OT AaTbl OLLEHKM U Y KOHTpareHTa MMetoTCcsl MPOCPOYEHHbIE AEeHEXHbIe

NOTOKK, BbiBOAALLMNE 3aJ0JMKEHHOCTb N3 COCTOAHUA Ol'lepaLl,I/IOHHOIZ.

B cnyyae, ecnn koppektnpoBka PD Ha CpOK OEHEeXHOro notoka He OCYLLECTBNSAETCS, BEPOATHOCTb
dedonta ana geHexHoro notoka (PD(Tn)) npuvHMMaeTcs paBHOW BepOATHOCTM AedhonTa KOHTpareHTa Ha

ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSATHOCTU AedhoriTa Ha CPOK AEHEXHOro noToka Ucnonb3yeTca oopmyrna

pacyeTa BEpOSITHOCTM AedorTa no NoAxoAy OUEHKN MHTEHCUBHOCTU (Popmyna 4).

®Popmyna 4. PacyeT BepossTHOCTU AechonTa Nno MeToay OLeHKU UHTEHCUBHOCTMU.

PDp =1~ (1 — PD)365
roe,
PD — BeposATHOCTb AedonTa KoHTpareHTa, paccymtaHHas B cooTBeTcTBumM ¢ n.4.1-4.3;
D — KOMMYeCTBO KaneHdapHbIX AHEN OO0 noraweHnsi/odpepTbl AEHEXHOro NOTOKa;

3HayveHune PDp okpyrnsieTcst 4o 4 3HaKOB Mocne 3ansTou.

4.5. CooTBeTCTBME LIKaN PEMTUHIOBbLIX areHTCTB.

4.5.1. CooTBeTCTBUE LKA PENTUHIOB YCTaHaBNMBAETCH B COOTBETCTBUM ¢ Tabnuuen 1 MNpunoxeHus
.

4.5.2. CooTBeTCTBME PEWUTUHIOB MNepecMaTpuBaeTCd B 3aBUCMMOCTW OT U3MEHEHUs peunTUHra
Poccunckon deagepaunmm, NPUCBOEHHOIO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHTOBON

LwKane u (Mnm) HOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM MO MeXAYHapoaHOW PeUTUHIOBOW LUKane.

19 BepoATHOCTb AedonTa MOXET NMpeBblWaTh BEPOSTHOCTb AedoNTa AN Hauxyalwei KaTeropum
KauyecTBa, B C/ly4Yae BbIABNIEHUSA NPU3HAKOB 06eCLEHEHMS B OTHOLLIEHUM KOHTpareHTa.



45.3. CoOTBETCTBME pPEWTUHTOB MNEepecMaTpuBaeTcsi B Clly4ae W3MEHEHWUsi PEWTUHIOBbIX LuKas

peI7ITI/1HFOBbIX areHTCTB.

4.6. Mopsanok ncnonb3oBaHUSA PEUTUHIOB U yYyeTa AeMCTBUINA PENTUHIOBbIX areHTCTB.

4.6.1. [na onpegeneHus KpeguTHOrO PerWTUHra MCMNosb3ylTCs AaHHblE PEWTUMHIOBLIX areHTCTB B
COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene «O6wue nonoxeHusi». MNpu OTCYTCTBUN KpeauTHbIX
PENTUHIOB MEXOYHAPOOHbIX PENTUHIOBbIX areHTCTB WCMOSb3YTCA KpeaUTHble PEeNTUHMU  POCCUMACKUX
PENTUHIOBbIX areHTCTB. [1pn OLEeHKe MHOCTPaHHBIX AMUTEHTOB YYMTBIBAKOTCS TE XK€ PEUTUHTN.

4.6.2. B uensax HacToslero pasfgena WUCMonb3yeTcs KPeAWUTHbLIA PEWTUMHT MO LUKane PerTMHIOBOro

areHTCcTBa, COOTBeTCTByI'OLIJ,I/IIZ BankTe OCHOBHOIO Aaornra.

4.7. [Ona aKkTUBOB KOHTpareHTa, Haxoasiuerocsa B coctosHun aecdonTta, PD yctaHaBnMBaeTcs

paBHOM 1.

4.8. [Ona 3agomkeHHOCTH, oGecrne4yeHHOW MOPYUYMTENbLCTBOM, rapaHTUEW, OMUUOHHLIM
cornaweHuem wucnonb3yetca PD nopyuntens, rapaHTa, KOHTpareHta Mo OMUMOHHOMY COrfalleHulo Ha

obecrneyeHHy0 YacTb 3a40/MKEHHOCTH, ecni PD KoHTpareHTa Gonblue.

Ecnn nopy4durtenem no 3ag0imKeHHOCTN PUANYECKOro nnuua BbiCTynaeTt (*)I/ISW-IGCKOG nngo, n HaO60pOT,

TO UCNOJb3yeTCs HauMeHbLUEee 13 ro40BbIX 3HaYeHun nokasatenen CoR nopyumtena u PD*LGD gomkHuka.

[ns 3agomkeHHOCTHN, obecnevyeHHoN CTpaxoBKou, ucnonbadyetca PD gomkHuKa no JoroBopy (aktuey).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHU1 peNTUHIOB MeXOYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM Yucne
npv nepexone K penTuHram vyepes KOTMpoBkM obnurauuin) n ncnons3osaHnn Moody’s speculative grade 6epetcs
13 oTyeTa Nno exerogHoOMy uccriefoBaHuoo kopnopaTueHbix gedonTtos (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?® Ha ropusoHTe 1 rog B COOTBETCTBUU
C NPUHAANEXHOCTbID PENTUHra KOHTpareHTa / aMUTeHTa K rpynne pPeruTUHroB, AMNS KOTOPbIX onpegensiercs

Recovery rate;

YKkazaHHbIN NYHKT NPUMEHSIETCS TONbKO B CryvYae HEBO3MOXHOCTM onpeaenerHus LGD B COOTBETCTBUN C
n. 5.13.

5.2. LGD gnsa dwmsuyeckux nuy u MCB npu otcytcTBUM oBGecnevyeHUss NPMHMMaeTCcs paBHbIM
100%.

20 Ecnu B Ny6/IMKyeMbIX MaTepuanax peMTUHIroBbIX areHTCTB UCMONb3yeTcsl nokasaTesib Recovery Rate (RR), To MoTepu npu
aedonte (LGD) onpenensitotca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPoOLEHT BO3BPpaTa Mo MPOCPOYEHHbIM BbiMaTaM, NPUBOAUMbIA areHTCTBaMu ANns
Kaaoro penTuHra B eXeroaHblX UCCefoBaHusX.



5.3. LGD B nNpoOUEHTHOM OTHOLWIEHMU C Yy4eTOM oObecnevyeHuss OnpedensieTcss Kak OTHOLleHue
Makcumyma mexay 0 1 pasHOCTbH CYMMbI 3aJ0JKEHHOCTU U NTMKBUAALMOHHOW CTOMMOCTM 06ecrneyeHnst K cymme
3a0IDKEHHOCTM.

5.4. [OnfA 3ag0mKeHHOCTU, obecneyeHHON NopyYnTenbCTBOM, rapaHTuen, ONUUOHHBLIM CornalleHuemM,
ncnonb3yetca LGD nopyuntens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrnalleHuo Ha obecneyveHHy 4YacTb
3ag0/mKeHHocTn, ecnu PD koHTpareHTa no pgoroBopy 6Oombwe. Ecnv nopyuntenem No 3a40IDKEHHOCTM
IOPMAMYECKOrO Nuua BbicTynaeT manyeckoe nuuo, u HaobopoT, TO UCMONb3yeTCA HaMMEHbLUee N3 rOAOBbIX
3HadeHuI nokasatenen CoR nopyuntensa n PD*LGD gomkHuka (cm. n. 4.8.).

5.5. [nsA 3agomkeHHOCTM, o6ecrneyeHHON JOroBOpOM CTpaxoBaHMWs, B CrydYae ecrnv Takon [OoroBop
3aKMYeH CO CTPaxoBOW KOMMAHWEN, UMeloLWen ypoBeHb penTuHra He Huke BBB- (Baa3) wnu Bxogsuien B
CNMCOK OfOBpEHHBbIX AN CTPaxoBaHWsl HEABWXMMOCTWM MobbiM M3 GaHKoB, ykasaHHbix B [Mpunoxexnuun b,
obecrnevyeHre NpUHMMAETCS Ha BCIO CyMMY CTpaxoBku 6e3 AuckoHTMpoBaHus (Popmyna 5 He NnpumeHsieTcs).

5.6. B uHOM cnyyae ucnonb3yetcs OUCKOHTUPOBAaHHas CyMMa CTpaxoBku. [lopsigok onpepeneHus
anckoHTa (discount), ctaBkm AnckoHTUpoBaHus (R) n cpoka (Tex) yka3aH B onnucaHumn popmynbl 5.

5.7. B kavecTBe nMKBMAAUMOHHOW CTOMMOCTM obecrnedeHus nNpuHMMaeTCs AMCKOHTMPOBaHHas

crpaBeanuBasi CTOMMOCTb 0GecneyeHust / CTpaxoBku Mo chopmyrne:

®Popmyna 5.

p

PV =), * (1 — discount),

roe
PV — OUCKOHTMPOBaHHas cripaBefnvBasi CTOMMOCTb oGecneyeHust / CTPaxoBKy;

P - cnpaBeanueas cToMMOCTb obecneyeHus, onpegerieHHas B COOTBETCTBMM C HacTodawmmu Npasmunamm

onpepgeneHuna CYA/ CymMMa MNMOKpbITUA 3a40JKEHHOCTN NO 0roBopy CTpaxoBaHUA,

Tex — KONMYECTBO AHeN OT AaTtbl onpeaeneHns CHYA go oatbl oxugaeMoro nocTynneHns obecneyeHns B
cryyae HapyLUeHuWsi 0653aTeNbCTB KOHTPareHToOM, COrfacHo ycnoBusiM AoroBopa. Konnyectso aHen MoxeT ObiTb
onpefesieHo Ha OCHOBaHMM 3KCTIEPTHOrO (MOTUBMPOBAHHOIO) CY)KAEHUS YNPaBrsoLeid KOMNaHn1, ecrim Cpok

HEBO3MOXHO YCTaHOBUTL OHO3HAYHO, UCXOAS U3 YCrOBUIA JOroBopa.
R — 6e3puckoBasi CTaBka Ha CPOKe Tex.

[nsa 3agormkeHHOCTH, obecneyeHHoN 3anorom, Tex ONpeaenseTca MOTUBUPOBAHHbLIM cyxaeHnem. Cpok
MoSyYeHNs OEHEXHbIX CPedcTB, MOMyYeHHbIX OT peanusauuv npeameTa 3sarnora, onpefenseTca ucxoas U3

YCIIOBWIN 4OrOBOpPA 3arora 1 CyLHOCTM NpeameTa 3arnora.

[ns 3agomKkeHHOCTH, oBecrneyeHHo OOroBOpOM CTpaxoBaHus, Tex onpedensetcs C y4eTOM CPOKOB
BbINMAThl MO AOroBOPY CTPaxoBaHUA MNPU HACTynneHuu Aed)onta KoHTpareHTa (MpusHaHWKM KOHTpareHTa
HennaTeXecnocobHbIM) UMN Ha OCHOBAHMM MOTUBMPOBAHHOMO CYXOEHWS YNpaBnsaioLLe KOMNaHun, ecrnv cpok

BO3MeLleHNA HEBO3MOXHO YCTaHOBUTb OHO3HA4YHO, nCcxoad 13 yCJ'IOBMl71 aorosopa.

Ons cny4yaeB Cy,El,e6HbIX pa36|/|paTeanTB (I'IJ'IaHMpyeMbIX mnnm TeKyIJJ,I/IX) C 3anoropgarenemMm wunun

CTPaxoBLLUMKOM CPOK HE MOXET COCTaBlIATb MeHee 6 mecsues.

discount — ANCKOHT, onpedensiembli B CrieaytoLLEM NOpPsiAKe:



B oTHOLWEHUN 3a00/MKEHHOCTIN, 06ECNEYEHHON TOPryeMbIMn LIEHHBIMW Bymaramu:
e [Ons UeHHbIX Bymar, ucnonb3yembix ans obecneyenus no cgenkam PEMNO Ha MockoBckon Oupxe —
COOTBETCTBYIOLLMI AUCKOHT Ans caenok PEMO?2L;
e [ONS aKUUA MHOCTPaAHHbLIX 3MUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbLIX pbiHkax cTpaH OJCP:
0 BXOAAWMX B MHAEKchbl akumi ctpaH OJCP — kak cpegHun auckoHT ansa caenok PEMO Ha
MockoBckon Gupxe u3 Tpex akuum ¢ cambiM OnM3kuM Mo o6beMy cpefHEMECHAYHbIM 3a
nocregHue 6 mec. 06opoToM;
O He BXogawwmx B uHAekcbl akumi ctpaH OOCP — kak MakcMmarnbHbIN OUCKOHT AN COENoK
PEINO Ha MockoBckon 6upxe ¢ akumammn ns nngekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P unu Fitch — kak cpegHuin guckoHT ansa caenok PEMNO
Ha MockoBcKoW Bupke 13 crnmcka Tpex obnurauun, obnagarwmx TakuM XKe PEWTUHIOM (MO0 MEHbLUMM, Npwu

OTCYTCTBMM PaBHbIX) U camMon 6Nmn3KoN Aropaumen.

B oTHOWeHWM 3adormkeHHOCTU, obecrneyYeHHOW OOroBOPOM CTpaxoBaHWUS (3a WUCKMOYEHMEM crydas,
ykazaHHoro B . 5.5.):

e Ecnun cTpaxoBow kOMnaHUu NpuceoeH peruTuHr Hke BBB- (Baa3) n ctpaxoBasi komMnaHusi He BXOAUT
B CMMCOK OO0OpPEHHbIX ANsl CTPaxOBaHUSA HEABWXMMOCTU HU OOHUM 13 BGaHKoB, ykasdaHHbIX B [punoxeHun b,
OMCKOHT paccuMTbiBaeTCs B criegytoweM nopsgke: kak PD ctpaxoBow komnaHum * LGD cTpaxoBon KOMnaHuu.
OT60p PD ons penTvHra CTpaxoBoW KOMMaHMU OCYLLECTBISETCS B COOTBETCTBMU C MOPSIAKOM, YCTAHOBIEHHbLIM
B Paspnene 4.

e Ecnu crtpaxoBoi kOMNaHuWM He MPUCBOEH PENTWHI W CTpaxoBas KOMMaHWs He BXOAWT B CMMCOK
0[0bBpEeHHbIX ANS CTPax0oBaHWS HEOBWKUMMOCTU HU OOHUM M3 6aHKOB, ykasdaHHbIX B [punoxeHun b, AWCKOHT
paccumTbiBaeTcs kak PD anst pentuHra Caa * LGD. MNpwu atom pa3mep LGD npusHaetcs pasHbiM 100%. OT60p
PD gns pentnHra Caa ocyLLeCTBSeTCS B COOTBETCTBUN C NOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpu HanMuMM NOpy4YnTENBLCTBA (rAapaHTUN, CTPAXOBOK, OMUMOHHBIX COrMalleHnin) pnanyeckmnx
N1, Ha BCKO UMK YacTb 3a0/MKEHHOCTH (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyuyutens/rapaHT/CTPaxoBLLMK HAXOOUTCA B COCTOSIHUM O0BeCLeHEHNsI N0 CPaBHEHMIO C
MOMEHTOM BO3HUKHOBEHWS 3a0MKEHHOCTN, ero ob6a3aTenbcTBa NPUHMMAKOTCA B pacyeT € y4eToM obecLieHeHUs.

5.8.2. HeobecneyeHHble o0bs3aTenbLCcTBa NOpyvMTeEnsi/rapaHTa/CTpaxoBLuKa, Haxogsleroca B
cocTosiHuu gedbonTa, He NPMHUMAIOTCS ANA pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbCTBa rapaHta/mopyynTens/cTpaxoBlimka NPUHUMAKOTCA C y4eTOM
obecneyeHns B COOTBETCTBMM C NpaBunamm, yCTaHOBNEHHbIMW HACTOALLMM pa3gersiom.

5.9. ObecneyeHne, Haxogslleeca B 3anore v npuHagnexaliee KOHTpareHTy, Haxoaslemycsa B
cocTosiHMM dedonta (B TOM 4MCre B COCTOSIHUM OGaHKPOTCTBA), MOXET MPUMHUMATLCS TOSMbKO MO OT4YETY
OLeHLUMKa, C Y4ETOM BO3MOXHOCTU U CPOKOB NONYyYeHus 3anora.

5.10. [Onsaxunon HegBwxkumocT LGD MOXeT npyHMMaTbCs B pa3mepe He MeHee YeM 15% oT TekyLuen

CTOMMOCTW obecrne4yeHus.

21 [Ins akumit - puck-napameTp Ans 3-ro AnanasoHa AN1s pbIHOYHOro pucka (CTaBKa pMcKa NaAeHus LeHbl), paccuuTbiBaeMblit AO «HKL» ans
cooTBeTCTBYIOLWeEN 6ymaru; ans obnuraumi — pUCK-napameTp ans 2-ro gmanasoHa 415 pbIHOYHOro pucka (ctaBka puMcka nageHus
LeHbl), paccumTbiBaemMbin AO «HKL».



5.11. [ns HeXwurnoh M KOMMEPYECKOM KWUMON22 HeOBWKUMOCTU — COMMacHO OLEHKe OUEHLLMKA,
cOenaHHOM C y4eTOM CpoKa 1 nopsiaka nonyvyeHus B pesynbtaTte B3biCKaHMs U npoaaxun obecneyveHus B criyvae
JedonTa, ¢ y4eToM npuBeaeHNsi N0 CPOKaM NonyvYeHns K MOMEHTY gedonTa.

5.12. B cnyyae gebutopckon 3agomKeHHOCTU MO apeHae Npu Ncnonb3oBaHnM obecnevyntenbHOro unm
rapaHTMIHOro Aeno3uTa AaHHbIN OenOo3UT MOXET YYMTbIBaTbCH Kak NUKBUAALMOHHAs CTOMMOCTb obecneyeHus
0e3 OUCKOHTUPOBAHUS.

5.13. OnpegeneHune LGD npu Hann4mMm KOTMPOBOK MO Ny6NNYHOMY A0Sy KOHTpareHTa nmbo KomnaHumn
13 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no ny6rnmMyHoMy JOMry KOHTpareHTa nnbo KoMnaHUM 13 rpynnbl KOHTpareHTa
(ecnu gedonT AN KOHTpareHTa BO3HUK M3-3a AedoniTa 3TOM KOMMaHUW ero rpynnbl, a cama 3a40MKeHHOCTb
obcnyxumBaeTtca 6e3 HapyLLeHUn ycnoBun Jorosopa) Ans oueHkn LGD ucnonb3ytoTcs (Mpu Hann4vmMm) KOTUPOBKM
nyénuyHoro gonra. OTHoOLWeEHWe NOMHON UeHbl (LeHa 3akpbiTua (legal close) + HKO) kK HoMuHany mMoxeT 6bITb
MCnosib30BaHO Kak oueHka Recovery Rate.

5.13.2. B cniyyae Hanmuus KOTUPOBOK NMyONMYHOro Aosfra KOHTpareHTa, Haxoasuerocs B gedonre,
OTHOLLIEHME MOSHOM UeHbl (ueHa 3akpbiTus (legal close) + HKI) kK HOMMHany AonroBoro obsisaTenbCcTBa MOXET
cumTaTbecs oueHkon Recovery Rate ans koHTpareHTa, LGD B aToMm cnyvae 6yget paBeH 1 — Recovery Rate.
[aHHbIN noaxoa HEeNpUMEHUM ANs CryvyaeB OLEeHKM CcyOOopAMHMPOBAHHONO M BEYHOro [O0rira, eCnun TOMbKO He

nMeeTcs KOTUPOBOK CaMoro oLieHMBaeMoro obs3aTenbCcTaa.

Onsa uenen n.5.13. ucnonbayeTcs ueHa 3akpbiTns + HKI no gaHHbIM cneayowmx UCTOYHMKOB:
e [Ins obnuraumii pOCCUMNCKUX 3MUTEHTOB U OBNUraumin MHOCTPAHHbLIX 3MUTEHTOB— KOTUPOBKA U
HK[ no gaHHbIM MOCKOBCKOW OMpPXK;
e [lns uenen HacTosiero pasgena 3HayeHne Recovery Rate okpyrnseTrcsa 0o 2 3Haka nocne

3anaTon B NPOLEHTHOM BblpaXXeHnu.

UHpopmayusi o yeHHbIx bymazax, Ucrosib3yeMbiX 8 pamMKkax Hacmosiuje2o pasdena, npedocmasnisemcs
Ynpasnsouwel komnaHuel 6 crieyuanu3uposaHHbll dero3umapud He no3dHee paboyeao OHs, criedyrouweao 3a
damoli, Mo coCMOSIHUIO Ha Komopyto ornpedesissemcst cripagedsueasl CmouMoCcmb akmuea 8 coomaeemcmeuu ¢

Hacmosiwel MemodouKod.

Paspgen 6. Pacuetr COR.

6. Mpn onpepeneHun nokasatena COR pgns pacyeta cnpaBefnvMBON CTOMMOCTU C Y4eTOM
KpeaAUTHOro pucka MCcnonb3yTcs AaHHble oTyeTHOCTU No MC®O HaHka ¢ y4eToM cneayioLmx nonoXeHun:

6.1. Tllog HeobOecneyeHHOW 3aOO0IPKEHHOCTbIO B Lensdx Hactoswero [lpunoxeHus MoHUMMaeTcs
3a[0/HKEHHOCTb 3a UCKIIOYEHNEM 3240/ MKEHHOCTM, 06EeCneYeHHON 3arorom Xunor HegBMKNUMOCTM (MMoTeka).

6.2. Tllpn wucnonb3oBaHWM pJdaHHbiX 00 OOECLEHEHHOW 3a[0IMKEHHOCTU YYUTbIBAETCS XapakTep
0obecCLEeHeHNs UMEeOLLIENCS 3a00IMKEHHOCTH.

6.3. Tlokasatenn Cost of Risk (CoR), ucrnonb3yemble Ans pacdeta crnpaBeifivMBOA CTOMMOCTM

3a40/KEHHOCTU OU3NYECKMX NUL,.

Ons oueHkn CTaHOapTHbIX akKTUBOB WUCMNOJIb3yEeTCA 3Ha4deHue CoR gnsa cragum 1, Ona OUEHKK KpeauTHO-

obecCLeHeHHbIX aKT1BOB ncnonb3yeTcd 3Ha4vyeHune CoR gns ctagum 2.

22 HanpuMep, rOCTUHULbI, XOCTeNbI U T.M.



Insa uenen pacyeta Cost of Risk B 0OTHOLIEHUN HeobecneYveHHbIX NpaB TpeboBaHUA K pr3nyHecknm nuuam
NCMNonb3yeTcsi OTHOLLEHNE pe3epBa nog obecLeHeHre nopTdens NOTPedUTENbLCKUX U NPOYNX ccyq hruanyecknm
nmuam (32 UCKIMIOYEHMEM KUIIULLHOMO KPeAMTOBaHUS U3MYECKUX Nl (MNOTEKM), aBTOKPEAMTOBAHWUS,
KpeauTHbIX kapT 1 oBepapadTHOrO KpeaMToBaHUs (OM3NYECKMX NULL), K BarioBo 6GanaHCOBOWM CTOMMOCTM TaKmX
KpeauToB, Mo AaHHbIM otyeTHOCTM No MCPO 6aHka NAO «CbepbaHk Poccum» Ha nocneaHow paccynTaHHyo

aary.

HeobecneyeHHasi 3a00/KeHHOCMb (OU3UYECKUX JIUY,

Cragus kpeantHoro noptdens 1 2

Banosas cTOMMOCTb KpeamToB, MITH. py6. 3281,90 133,50
PesepB nog obecLieHeHne KpeamToB, MIH. pyo. 56,70 23,00
CoR, % 1,73 17,23

Onsa uenen pacyeta Cost of Risk B oTHoLLeHun npaB TpeboBaHUsA kK PUNYECKMM nnLam, obecnevyeHHbIX
He MeHee 4yeM Ha 80% OT HOMMHANbLHOW CTOMMOCTWU 3a[OIDKEHHOCTU 3aroroM >XWUIMOW HeABWXMUMOCTH,
ncrnomnb3yeTcsi OTHOLWIEeHMe pe3epBa nofd obecueHeHMe nopTdens WNOTEYHbIX KPeauToB  (KUIULLHOE
KpeauToBaHue (bM3nYecknx nuy), K BaroBow 6anaHCoOBOW CTOMMOCTU TakuX KpeauToB, NO AaHHbIM OTYETHOCTU

no MC®O 6aHka NAO «CbepbaHk Poccum» Ha NOCneaHIon paccunTaHHyo aary.

O6ecneyeHHasi 3a00/HKeHHOCMb hu3U4YeCcKUX Uy,

Cragus kpeantHoro noptdens 1 2

BanoBasi CTOMMOCTb KpeauToB, MiH. pyb. 6246,60 304,50
Pe3epB nog obecLeHeHne KpeamToB, MITH. pyo. 8,90 15,20
CoR, % 0,14 4.99

Ecnu npaBa TpeboBaHua K uanyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM 4yucne,
Nopy4YnNTENbLCTBOM, rapaHTUEN, OMLUMOHHBIM COrfalleHneM, CTPaxoBKOW), TO ANsi OLEHKU C y4eTom obecnedeHuns
ncnonb3yetcst COR, paccymTaHHbIN No HeobecnevYeHHbIM NopTdensamM KpeauToB Mo AaHHbIM OTYETHOCTU OaHKOB,
cocTaBreHHon B cooTBeTcTBUM ¢ MCPO, npu atom BennumHa CoR npupaBHmBaeTcs Kk PD. LGD ¢ yyeTom
obecneyeHus onpegenseTcs cooTBeTCTBUN ¢ Pasgenom 5 HacTosiwero MNpunoxeHus.

Paspen 7. Meton y4yeta KpeAWUTHbIX PUCKOB MyTEM OLEHKM CnpaBeasiMBON CTOMMOCTU MO OTYeTy
OLIeHLLUKA MO COCTOAHUIO Ha AaTy He paHee BO3HMKHOBEHUSI COObLITUS, BeayLLero kK o6ecLueHeHunto.
7.

7.1. TlpumeHeHne oTyeTa OLUEHLUMKa ONiS Luenen onpegeneHvs cnpaBegsimBor CTOMMOCTU C Y4ETOM
obecLeHeHns BO3MOXHO A1 BCEX aKTUBOB, YKa3aHHbIX B [1punoxeHnn 1 kK HacTosALWMM NpaBuinam onpeaeneHunsi
CYA, a Takke gnst NpocpoYeHHON AeBUTOPCKON 3a40IMKEHHOCTH.

7.2. B cnyyae, ecnn B nepuog NpMMEHEHWs OT4eTa OUEHLLMKa ONA onpefeneHvs crnpaBensimBon
CTOMMOCTW BO3HUKaeT (BblSABNSETCH) coObiTve, Bepdyllee K obecLeHeHuo, TO HeobxoauMO OCYLLEeCTBUTb
BHEMAHOBYIO OLIEHKY aKTMBa OLUEHLLMKOM B TedeHue 20 OHel ¢ faTbl BbISBNEHWUS MPU3HAKOB 06ecLeHeHus.
[ata, no cCoCcTosIHMIO Ha KOTOPYIO onpeaensieTcs HoBasi OLeHKa, He AoMmkHa ObiTb paHee AaTbhl BO3HUKHOBEHUSI
cobbITusA, Begywero k obecueHeHnto. C gatbl HaCTynneHnss cobbiTus, BeayLwero K 00ecueHeHno U 4o gathbl
NMPMMEHEHMST HOBOrO OTYeTa OuUeHLMKa, YnpaBndwwasi KOMMaHWs OOIMKHa CKOPPEKTMpOBaTb MOCMEAHION
M3BECTHYIO CMpaBeasIMBYl0 CTOMMOCTb, OMpPeAesieHHYIo

no oOT4yeTy oOueHWunKa, CcocCTaB/ieHHOMY [0



BO3HMKHOBEHUS Takoro cobbiTus, C npUMEHEHNEM METOAOB KOPPEKTUPOBKM CrpaBeaniMBOn CTOUMOCTH,

YKa3aHHbIX B HACTOALLEM NPUINOXEHUN.



MpunoxeHue A k NMpunoxeHuro Ne2,

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OUeHKN KpeanTHOro pucka.

B OTHOLLEHWW KPUONYECKUX ALY

ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;

MockoBckasa bupxa https://www.moex.com/;

cant LieHTpanbHoro baHka P® https://www.cbr.ru/;

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

eanHbIn beaepanbHbIn peecTp cBefeHu o 6baHkpoTcTee https://bankrot.fedresurs.ru;

eavHbln  (befepanbHbI  peecTp cBedeHuMM O (pakTax [eATenbHOCTU PUANYECKUX vl

https://fedresurs.ru;

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

https://www.moodys.com/;

oduLManbHbIN CanT KOHTpareHTa/aMMTeHTa/KpegUTHON opraHm3aumnu;
cepsuc npegocTaBneHus BGyxranTepckou (roposon) OTYETHOCTU Poccrtata -

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

LOOKYMEHTbI, NoJlyd4eHHble lepaanmou.l,eﬁ KOMNaHWEN, B OTHOLUEHUU ropngn4eckoro numua

2. B oTHOLEeHUn dU3nNYecKnx JnLL:

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

eavnHbIn benepanbHbIn peecTp cBeaeHui o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

LOOKYMEHTbI, NoJlyd4eHHble YHpaBnmou.l,eﬁ KOMNaHWEN, B OTHOLUEHUN d)I/ISM‘-IeCKOFO nmua


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 MpunoxeHuto Ne2,

Cnucok 6aHKOB, UCMOJIb3yeMbIX 4JISl yYeTa CTPAaxXOBKMU Npu pacuerte LGD

BaHk TuHbkoh D

BbaHk Pycckuin CtaHgapT
BaHk XoyMKpeaunT
JlokobaHk

OTN-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanTt-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
FaznpombaHK,

baHk AOM.PO



MpunoxeHue B k NMpunoxeHuto Ne2,

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUHIra Yepes3 KpeaUTHbIN cnpep obnurauumn

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PEATMHIA HA ATy OLEHKM:

1. OnpepensieTca AOXOQHOCTb K MOraweHuto no obnuraumsm gaHHOW opraHusauuun cpokom Gonee 1
roga n meHee 3 nert. [pu oTCYTCTBUM OGNMrauun co CPOKOM MeHee 3 NeT UCNOoNb3yeTcs Cnpaf C MHAEKCaAMMU
COOTBETCTBYIOLLIENA CPOYHOCTU. pK HanuMuum obrvrauum Co CPOKOM MoralleHus Tonbko MeHee 1 roga ans
pacyeTa KpeauTHoro cnpaga mcnonbaytotes 3 (Tpu) obnurauumn gpyrux SMMTEHTOB, MMEKOLLMNX Kak 6nun3kme no

CPOKY U I0XOOHOCTU o6nurauuu, Tak 1 obnuraumm co cpokom 1-3 roaa.

2. OnpepnensieTcs, AOXOAHOCTU KAKOro U3 MHOEKCOB MoJSlydeHHas 4OXOAHOCTb No obnurauum Hanbonee
COOTBETCTBYET, B Ka4ecTBe Mepbl GrIM30CTM UCNONb3YETCA CPeaHMinZ3 KpeaUTHbLIN cnpag obnurauuii ¢ G-curve B
CpaBHEHUW C KpeaWUTHbLIM CNP3A0M YKa3aHHbIX HUKEe MHOEKCOB. KpeauTHbI cnpag paccunTbiBaeTCs Kak pasHuLa
MeXIy JOXOAHOCTLIO K MoralleHnto o6nurauum Ha Cpok ee Aropauun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx
NCMONb3YOTCA CneayoLmMe UHOEKChI:

e WHpekc kopnopatuBHbIX obnurauun (1-3 roga, pentuHr = BBB-)
Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc kopnopaTtueHbIx obnurauun (1-3 roaa, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e WHpekc kopnopaTuBHbIx obnurauun (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

OnwucaHune nHgekca - http://moex.com/a2195

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

3. Mo cneayouleii Tabnuue onpenensieTcs, Kako YpoBEHb perTUHra UCMonb30BaTh NpU onpeaeneHnm

BEPOSATHOCTM AedponTa:

Moody's
UHpekc
MexayHapoaHas wWwKana
Baa1 RUCBITRBBB3Y

23 B kauecTBe crnocoba ycpeAHeHUs KpeAWTHbIX CMpP3A0B MPUMEHSIETCS pacyeT cpeaHero apudMeTnyeckoro
3HaueHus.


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

BepostHocTb pgedonta ans oToOpaHHOrO penTMHra onpefenseTcd Ha OCHOBaHWM OT4veTa Mo
exerogHoMy mnccrnegoBaHuio kopnopatmeHblix gedontoB (Annual default study) ¢ npumeHeHuem cooTBeTCTBUSA
YypOBHeW penTUHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»

¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnbl perTuHroB Bbibupaetcs PD gnsi cpeaHero 3HavyeHus pevtuHra rpynnel (Baa2, Ba2, B2).
UHpopmayusi 0 ueHHbix bymazax, ucronb3yembix Orns uenel pacdyema KpedumHoeo cripeda,
npedocmaensemcs Ynpaenswouwel KomnaHuel 8 crieyuanuaupogaHHbili denodumapuli He no3dHee paboyeezo
OHs, crnedyrowieao 3a damodl, Mo COCMOSIHUIO Ha KOmopyto orpedernisemcs cripagediugasi CmouMocmb akmuea

8 coomeememauu ¢ Hacmosiweti Memoodukod.



MpunoxeHue I k MpunoxeHuto Ne2.

BepositTHocTu aechonTta ans opraHusaumm MCB

Ansa poccMncknx KoMnaHum

Kopa otpacnu no OKB3[ CreneHb prcka 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, Huskui 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 CpeaHwuii puck 0.065

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

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

[AnAa nHocTpaHHbIX KOMMNAaHUN
OTtpacnb PD

CTpounTenbLCcTBO 3g4aHnin 0,1503
Cknapackoe x0351MCTBO U BCOMOraTenbHasa TpaHCnopTHas AesaTeNbHOCTb 0,1049
VHBeCTUUUM 1 ynpaBneHne HegBMWKUMOCTbIO 0,0877
CneumannsmpoBaHHbIe CTPOUTENbHbIE PaboThl 0,0762
Mpon3BOACTBO METANNIMYECKMX N3AENNA, KPOME MaLUUH 1 06opyaoBaHus 0,0615
[MpegocTaBneHne NpoYnX CEPBUCHBIX YCNyr 0,078
Po3Hu4Hasa Toproens 0,0659
JesaTensHocTb No NPeAoCTaBNeHNo NPOAYKTOB NMUTaHUSA U HAMUTKOB 0,0823
Mpon3BOACTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoAcTBO MaLLMH U 0b6opyaoBaHUS 0,0671
[Mpoyee (cpeaHee 3HaYeHue) 0,0904




Ta6bnuua 1. CooTBeTCTBME LUKAN peﬁTMHFOB Pa3fINYHbIX pEﬁTMHrOBbIX areHTCTB.

MpunoxeHue [ k NMpunoxeHuro Ne2,

Moody's S&P Fitch
AKPA Akcnept PA MexpayHapoaHas MexpayHapoaHas MexayHapogHas
lKana 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) ruAA- 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 Bl B+ B+
BBB-(RU) ruBBB Bl 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




MpunoxeHne Ne3

YcnoBus oueHKM cnpaBeAsiMBoOi CTOMMOCTM B NepUoA, CIIOXKMUBLUEACSH KPU3MCHON CUTYyaUun Ha

¢puHaHCOBOM pbIHKE

1. MpumeHeHUe PENTUHIOB MeXAYHAPOAHbLIX PENTUHIOBbIX areHTCTB.

1.1. CHMXeHune (OT3bIB) peNTMHIa KpeamuTocnocoOHOCTU, NPUCBOEHHOTO MHOCTPaHHLIMU PEATUHIOBLIMUA
areHTcTBamm Standard Poor’s, Fitch Rating n Moody's Investors Service (ganee — MHOCTpPaHHbIE PEUTUHIOBbLIE
areHTcTBa) POCCUMCKUM KPEeOUTHbIM OpraHusauusiM, WMHbIM POCCUWACKUM OpraHmsauusM, a TaKk Xe WX
cneuunanbsHbIM lopranyeckumM nuuam (SPV) n govepHnM KOMNaHUsiM M3 MHOCTPaHHbIX opucankuuin, Poccuiickon
denepauun, cybbvektam Poccurckon deaepaumm, myHuumnansHbiM obpasoBaHuam nocrne 01 despansa 2022

roga He ABNAeTCA NPU3HaKoM obecueHeHns ans pOCCMVICKMX KOHTpareHToB.

1.2. Hanunume y pPOCCUNCKOrO KOHTpareHTa peuTMHra MHOCTPAHHOIO0 PEWTUHIOBOrO areHTcTBa He
NPUHUMaETCA B pacyeT M paccMaTpmBaeTCs, Kak OTCyTCTBME penTuHra. [Ana onpegenenus PD ucnonbsyeTtcs

cregylowmnn nogxon;

a) Wcnonb3yeTca 3HauyeHna PD poccuiickoro pentuHroBoro areHtctBa AO «3kcnept PA» 4yepes

cornocTtaBlieHune peﬁTMHFOB pOCCMVICKVIX peI7ITMHFOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa peiTMHra o4HOro U3 POCCUMCKNX PEATUHIOBBLIX areHTCTB NPUMEHSIeTCA
3HaveHue PD, onpefneneHHoe poccuincknm pernTuHrosbiM areHTcTBoM AO «3kecnept PA» (ganee — AreHTCTBO)
(Tabnuua 8 «YpoBHM (YacToTkl) AedbonTa No PENTUHIOBLIM KaTEroprsM HauNOHaNbHON POCCUINCKOM PENTUHTOBON
Wwkanbl AreHTcTBa 4518 BceX OO bEKTOB PEUTUHIA, KDOME CTPYKTYPHbIX O0AMraumni u MIHCTPYMEHTOB CTPYKTYPHOTO
durHaHCMpOBaHWs», B COCTaBe OT4yeTa 00 MCTOpUYECKUX AaHHbIX 06 ypoBHAX AedonTta No pPenTUHIOBbLIM
KaTeropusm npUMeHsAeMbIX PENTUHIOBbIX WKan Ha 01.01.2022. MICTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) lMpu aTomM B cryyae Hanuums y

KOHTpareHta HeCKOJIbKUX peIZTMHFOB, NMPUCBOEHHbIX pPa3HbIMU pOCCMVICKI/IMI/I peIZTMHFOBbIMI/I areHTcTBamu,

BblOMpaeTcs HauUMEHbLUMN PEUTUHI U3 akTyarnbHbIX W COOTHOCUTCHA C perTuHrom AO «3Jkcnept PA» B
COOTBETCTBMM C Tabnuuen cooTBETCTBUSA LWKan pernTuHroB B n. 4.5.1. B cnyyae Heo6xoouMMOCTU MpOBECTU
conoctasneHune pentuHros OO0 "HKP" n OO0 "HPA" ¢ pentuHramu AO «3kcnepT PA» ucnonb3yetca tabnuua
COMOCTaBfIEHNS PENTMHIOBbLIX LIKaNl POCCUNCKUX KPEAUTHbIX PEeWTUMHIOBLIX areHTCTB, YKasaHHOW B
MHdopmaLmoHHoM coobuieHun banka Poccmm ot 30.12.2021 «MHdopmaumsi 0 conocTaBneHnmM perTUHIOBBIX
LLUKaIT POCCUIACKMX KPEOUTHbIX PENTUHIOBbIX areHTCTB». [na otobpaHHoro peituHra ot AO «3kcnepTt PA»

Bbl6|/|paeTC$| COOTBETCTBYHOLLEeEe 3Ha4YeHne PD no Ttabnuue 8 onsa CpokKa 1 rog.

[Mpn OTCYTCTBUM Y KOHTpPareHTa penTuHra O4HOro N3 POCCUNCKNX PEUTUMHIOBbIX areHTCTB 3HaveHue PD

onpepnendaeTca MeTogoM, YKa3aHHbIM B M. 6) Ana KOHTpareHToB be3 peI;ITI/IHFa.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4YeHuin PD MHOCTpaHHOro penTuHroBoro areHtcTea Moody’s yepes

COMOCTaBfIEHNE PENTMHIOB POCCUNCKUX PEUTUHIOBLIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra 0gHOro N3 POCCUMNCKNX PENTUHIOBbLIX areHTCTB NpUMEHSeTCs
3HadyeHne PD o1 areHtctBa Moody’'s 4epe3 conocTaBreHMe PEeWTMHIOB B COOTBETCTBMM C  Tabnuvuen

COOTBETCTBUSA LWKan pentuHros B N. 4.5.1. pn aTOM B cnyyae Hanuuns HECKONMbKUX PENTUHIOB, NMPUCBOEHHbIX


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

pasHbIMW POCCUNCKMMU PEVWTUHIOBBIMM areHTCTBamu, BblOMpaeTcs HaMMEHbLUWA PEWTUHT U3 aKTyarbHbIX U
COOTHOCUTCS C penTuHrom areHTctea Moody’s. B crniyyae Heo6xo4MMOCT NPOBECTM COMOCTaBEHNE PENTUHIOB
OO0 "HKP" n OO0 "HPA" ¢ penTtuHrom areHtctea Moody’s, conoctaBneHue oCyLeCcTBASETCS Yepe3 PenTUHIU
AO «3kcnept PA» ¢ ncnonb3oBaHnem Tabnuibl CONOCTaABMNEHUS PEUTUMHIOBBIX LUKan POCCUMCKUX KPEOUTHbIX
PEWTUHIOBLIX areHTcTB, YykaszaHHon B WHdopmauuoHHoMm coobuweHun banka Poccun ot 30.12.2021

«MHpopmaLms o0 conocTaBneHnn PENTUHIOBBIX LKA POCCUNCKUX KPEOAUTHBIX PEUTUHIOBLIX areHTCTBY.

3HavyeHne PD onpegensieTcss Ha OCHOBAHMU akTyalbHbIX MNYyONWYHbIX AOCTYMHBIX AaHHBIX MO
BEpOATHOCTAM AedhonTa peiTUHroBoro areHTcTea Moody's, ny0nmkyemoro Ha caiTe areHTCTBa B COCTaBe oT4yeTa
Mo exerogHoOMy wuccnefoBaHuio koprnopaTuBHbiX AedontoB (Annual default study) B Tabnuue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs sHadenne PD
ans cpoka 1 rog,.

[Ons KpynHbIX KOHTPareHTOB B CIlydae OTCYTCTBUSI PEWTUHIa OOHOr0 M3 POCCUMUCKUX PEWTUHIOBbIX
areHTCTB, HE OTHOCALLMXCS K NPeanpuUaTUaM Marnoro n cpegHero 6usHeca (Bbipyyka 4 mnpg pyo. n 6onee B rog),
NPUMEHSIETCS CpefHas BepoATHOCTb Aedonta ans Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHUM
aKTyanbHOro oT4yeTa MO EXerogHoMy uccrnegoBaHuio koprnopaTtuBHbix gedontoB (Annual default study) c
NPMMEHEHNEM COOTBETCTBMS YPOBHEW penTuHroB, Tabnuua 43 «Average cumulative issuer-weighted global

default rates by alphanumeric rating, 1998-2021». Beibupaetcs 3HavyeHue PD ansa cpoka 1 rog.

1.3. OnpepeneHne 3HayeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOrO PEeuTUHIOBOro

areHTcTBa Moody’s yepes conocTaBneHne PENTUHIOB POCCUACKUX PENTUHIOBbLIX areHTCTB.

3HauveHue LGD onpefensieTcs Ha OCHOBaHWM aKTyarbHbIX NyONNUYHbIX AOCTYMHbIX AaHHbIX M3 OT4yeTa
pPENTMHIOBOro areHTcTBa Moody’s no exerogHoMy MccriefoBaHuio kKoprnopaTuBHbIX gedonTtoB (Annual default
study) Tabnuua Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe
1 rog B COOTBETCTBUM C MPUHAANEXHOCTBIO COMOCTABNEHHOIO PENTUHIA KOHTpareHTa K rpynne penTuHros, ANng

KOTOpPbIX OMNpeaenseTcs recovery rate?4.

B cnyyae Hanuums y KOHTpareHTa penTvHra OOHOro M3 POCCUNCKUX PENTUHIOBLIX areHTCTB 4depes3
COMOCTaBfieHNe pPEeNTUHIOB B COOTBETCTBMM C Tabnuuen cooTBeTCTBUA LWKan pentuHros B n. 4.5.1.
onpenenseTca peuTuHr penTnHroBoro areHTcTea Moody’s. Mpu 3TOM B cnyvae HanuMumns HEeCKOSbKUX PEUTUHIOB,
NMPUCBOEHHbIX Pa3HbIMU POCCUACKUMU PEWTMHIOBBIMU areHTCTBamu, BblIOMpaeTCs HauMEHbLUUA PEUTUHT U3
aKkTyanbHbIX W COOTHOCUTCS C pPEeWTUHrom areHTctBa Moody’'s. B cnyvyae HeobXxoguMOCTM MpOBECTU
conoctaBnenune pentuHroe OO0 "HKP" n OO0 "HPA" c peituHrom areHtctBa Moody's, conocTaBreHune
ocyulecTansieTcst Yepes pernTuHrn AO «OkecnepT PA» ¢ ncnonb3oBaHMeM Tabrmubl CONOCTaBEHUS PENTUHIOBLIX
LKA POCCUMCKUX KPeaWUTHbIX PEWTUMHIOBbLIX areHTCTB, ykasaHHOM B WHdopmaumoHHoM coobuieHun BaHka
Poccun ot 30.12.2021 «WMH(popmaumss 0 CONOCTaBNEHUN PEUTUHIOBBLIX LUKan POCCUUCKUX KPeaUTHbIX
PEWTUHIOBLIX areHTCTB». Hanuune y KoHTpareHTa penTuHra WHOCTPAHHOrO PEWTUHrOBOrO areHTCTBa He

NpMHNMaEeTCA B pacyeT U pacCMaTpuBaeTCA, Kak OTCYyTCTBUE pel71TI/IHFa.

24 Ecnu B Ny6AMKyeMbIX MaTepuanax peiiTMHIOBbIX areHTCTB MCMoMb3yeTcs nokasaTens Recovery Rate (RR), To noTepu
npu gedonTte (LGD) onpeaenstoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPoOLEHT BO3BPpaTa Mo MPOCPOYEHHbIM BbiMiaTaM, NPUBOAUMbIA areHTCTBaMu ANns
Kak4oro penTUHra B eXeroaHblxX UCCefoBaHusX.



[ns KPpYynHbIX KOHTpareHTOB B Criydae OTCYTCTBUS PEWTUHra OAHOrO0 M3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB, HEe OTHOCALLMXCA K NpeanpusaTUaM Marnoro n cpegHero 6usHeca (Boblpyydka 4 mnpg py6. n 6onee B roa),

npuMeHsieTcst 3HaveHue recovery rates anga Speculative Grade.

1.4. Mopsanok onpeaeneHns sHadeHnin PD 1 LGD Anst MHOCTPaHHbLIX KOHTPAreHToB, YCTAHOBMEHHbIV B

I'IpaBMnax, HE MEeHAEeTCA.

2. lecbonT nnu npocpoyka no BanrTHbLIM 06A3aTeNnbLCTBaM.

2.1. [Ina KOHTpareHTa MOXeT He cuMTaTbCA cOoOblTMemM gedponta unm obecueHeHUst HEUCMNONHEHNE
065s3aTenbCTB B BanoTe, OTMYHOW OT POCCUMCKOro pybnsi, ecnu MMeKTCs OCHOBaHMS nonaratb, Y4To gedont
npousoLlen us-3a cobbITUN, He CBSI3aHHbIX C AESTENbHOCTBI KOHTpareHTa, Hanpumep, BBEAEHUS CaHKLMA,
3anpeTa/HeBO3MOXHOCTU PacYETOB CO CTOPOHbI MHOCTPAaHHbIX KOHTPareHTOB UM POCCUNCKUX rOCyAapCTBEHHbIX
OpraHosB.

2.2. HeucnomnHeHHble obsi3aTenbCTBa KOHTPAreHToB, B TOM 4ucrie Mo Bbinnate KyrnoHOB WM AMBWAEHOOB B
WHOCTPaHHOW BarstoTe, No COCTOSHMIO Ha AaTy BCTYMNeHMs aaHHon pegakumm NCYA, cumTaroTca Haxogawmmmncs
B gedonTe B Criyvae, eCnn Takoe HEUCMNOJTHEHNE BO3HMKITO B pe3ynbTaTe AencTBuin (6e3aencTBms) MHOCTPaHHbIX
Oeno3nTapHO-KINMPUHIOBBIX KOMMA@HUA (B T. 4. MEXOYHapOAHbIX PacYETHO-KIMPUHIOBBLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKMHMY, T. JllokceMOypr), MHOCTPaHHbIX BAHKOB MMM MHbLIX CaHKLMOHHbIX
OEeNCTBUA MHOCTPaHHbIX rOCygapcTB 1 (unu) perynupytowmx opraHos. JedonT u obecueHeHne B OTHOLLUEHUU

camMoro KOHTpaFeHTa/SMI/ITeHTa, B TOM 4wucne I'IeperéCTHblﬁ Ll,e(*)OJ'IT Nno ero uMHbiM obdA3aTtenbcTteam, He
BO3HUKAIOT.

2.3. C paTtbl BCTynneHusa B cuny aaHHon pegakumm NCYA (BkntountensHo) ob6s3aTtenscTsa rno LeHHbIM

Bymaram B MHOCTpPaHHOW BasnoTe OLEHWBAIOTCA CreayoLwmnmM obpasom:

2.3.1. Obg3aTenbcTBa, B TOM Yucne No BbinnaTte KynoHOB U AMBUAEHO0B, B OTHOLLEHUU LieHHbIX Bymar,
XpaHeH1e KOTOPbIX OCYLLECTBISETCHA Ha CYETE HOMMHANBHOMO AEPXaHUs creuManu3npoBaHHOro 4eno3ntapus,
otkpbiToro B HKO AO HP[], n no koTopbiM Bbinnata He MOXET ObiTb Npon3BeaeHa B pybrisix B COOTBETCTBUM C
OEeVCTBYIOLWMM 3akoHogaTenbctBoM P®, ¢ aaTbl Nnpyu3HaHusa B MMYLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa
NpuU3HalTCA HaxoaswumMucsa B coctoaHum aeconta, LGD no atum obssatensctBaM MpUHUMAaETCS paBHbIM
100%.

2.3.2. Obg3aTenbCcTBa, B TOM YMcne No BbinnaTte KynoHOB 1 AMBUAEHO0B, B OTHOLLEHUU LieHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBASAETCA Ha CHETE HOMMHAMNbHOMO AepXXaHus crneumanm3mpoBaHHOro Aeno3ntapus,
oTtkpbiToro B HKO AO HP[, n BbinnaTta no KOTOpbIM MOXET ObITb Mpou3BedeHa B pyonsix B COOTBETCTBUM C
OEencTByOLWMM 3akoHoaaTenscTBoM P®, ¢ gaTbl NpusHaHMsS B MMYLLECTBE MAaeBOro MHBECTULMOHHOrO ¢hoHaa
oueHuBaroTca B obuwiem nopsake, yctaHoBneHHoMm [NCHA TP, npu 3TomM ¢ gaTbl HacTynneHus gedonTa
cornacHo MNMCYA MNMN® LGD no atnm obsasatensctBam npuHumaetcs paBHbiM 100%. B cnyyae ecnu npsmo vnm
KOCBEHHO cTana Habrniogaema unu AocTynHa WHgopmaumsa o ToM, 4TO obsizatenbcTBa OyayT noralleHbl B
onpenerneHHbI CPpoK, B TOM Yncne B pybnsx B CymMme, 9KBUBANEHTHON CTOMMOCTU 0693aTenbCTB B MHOCTPAHHOM
BanTe, CPOK HacTynneHusa gedonta mMoxeT ObiTb M3MEHEH (YBENWYEH MMM YMEHbLUEH B COOTBETCTBUM C

nonyquHon I/IHCbOpMaLLI/leIZ), Ha OCHOBaHUN MOTUBUPOBAHHOIO CyXXaeHusa ynpaBnmou.l,eVl KOMMNaHnwn.

2.3.3. ObssatenbcTBa, B TOM 4MCIe MO BbinfaTte KynoHOB U AMBUAEHO0B, B OTHOLLEHWMN LieHHbIX Oymar,
XpaHeH1e KOTOPbIX OCYLLECTBISETCHA Ha CYETE HOMMHANBHOMO AEPXaHUs creumanu3npoBaHHOro Aeno3ntapus,
OTKPbITOrO B MHbIX Aeno3uTtapusx, kpome HKO AO HP/L, oueHnBatoTcs B 00LeM nopsiake, yctaHoBrneHHoMm NMCYA

MA®. C patbl, Korga NpPsSMO WM KOCBEHHO cTana Habniogaema MNU OocTynHa WMHdQopMauus o TOM, 4TO



obsizaTenbcTBa He GyayT noraweHbl B pesynbTate CcoObITWMIA, yKasaHHbIX B M. 2.2, Takue obs3aTenbcrBa
npu3HaKTCca Haxoaawmummucs B coctosHun gedonta n LGD no atum obsisatenscTBaM MPUHUMAETCA paBHbIM

100% (peLueHne ohopMNAEeTCa MOTUBUPOBAHHBIM CY)XAEHWEM YNPaBnsioLLEen KOMMNaHum).

2.4. Ins 06a3aTenbCTB B MHOCTPAHHOW BantoTe MOXET HE cunTaTbcsa cobbiTueM aedonta UCNOoNHeHne

3TUX 00653aTEeNbLCTB B MHOW BantoTe.
3. OcobeHHOCTU onpeaeneHns akTUBHOIO pbIHKa.
Mpn onpeneneHnn akTMBHOIO pbiHKa NPUMEHSIETCA CriefyoLas oroBopka:

«3a WCKMYeHMeM CriydaeB, Kora HeTOproBbI AeHb (MNU OTCYTCTBME TOProB Ha (POHOOBOM PbIHKE)
CBA3aH C MPUOCTaHOBKOW TOProB Mo pelueHunto baHka Poccun, NpMocTaHOBKOW TOProB B Criydae OOCTXKEHUS
YCTaHOBIEHHbIX BUPXKel NOPOroBbIX 3HAYEHWI UMM UHBIMU COBLITUAMM (COrNMacHO MOTUBUPOBAHHOMY CYXXAEHMIO
Ynpaensiowen KomnaHun), crnocoGHLIMM CYLLIECTBEHHO MOBMUATL HA M3MEHeHWe crnpaBeasIMBoi CTOMMOCTU B
TaKoW HETOProBbiil AeHb MO CpPaBHEHW C MOCNeAHVM ToproBbiM OHeM. B crnyyae, ecnu Bo3HMKLIME
06CTOATENBCTBA NPUBOASAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTW) onpeaeneHns cnpaseaiMBoii CTOMMOCTM aKTUBOB,
ynpaensoLLas KomnaHus o6s3aHa NpMoCTaHOBUTL BbiAady, noralleHne u 06MeH MHBECTULMOHHbIX MaeB Nnaesoro
MHBECTULIMOHHOrO hoHAa Mo MpUYMHAM, He 3aBUCALLMM OT YNpaensiolle komnaHum, 6e30THOCUTENbHO Tuna
NnaeBoro WHBECTULMOHHOTO (YoHOA M He3aBUCUMO OT (PaKTUYecKoro MpoBedeHUs npoueayp Mo Bbigade,

noraweHunto n o6meHy WHBECTULMOHHBIX NaeB B MOMEHT BO3HWKHOBEHUS 06S3aHHOCTM MO NPUOCTAaHOBJ1IEHUIO. »

4. OnpepgeneHne 6e3pMCKOBON CTaBKM.

B cnyyae oTcyTCTBMSA akTyanbHbIX AaHHbIX 4ns onpeaenenust 3HavyeHns KB MockoBckor OMpu B CBA3M
c otcytcTBuem Toproe no OP3 (no npuymHam, ykazaHHbIM B 1.3 [puUnoxeHns) NpuMeEHsIETCA crnenyowmin Noaxon

MeToauKa:

B kayecTBe 6€3pNCKOBOV CTaBKM NMPUMEHSAETCS Criegylolme CTaBKu:
e [nA onpefeneHus cnpaBeanvMBon CTOMMOCTH 06513aTenbCTB CO CPOKOM A0 noralleHust He 6onee
6 MecsueB ucrnonb3yeTcd CcTaBKka, MNofyyallwascs MeToAOM MWHTeprnonauuu (Hanpumep,
nuHerHom) n3 ctaBok MosPrime (ctaBka RUONIA?5 nocne npekpalyeHus pacyeTa u nybnvkaumm
cTaBkvu MosPrime) Ha gaTy onpeaeneHust cnpaBeAiMBon CTOMMOCTY;
e nso64a3aTenbCTB CO CPOKOM MnoralleHust ot 6 mecsaues Ao 1 roaa — us ctrasok ROISFix Ha gaty
onpegerneHns cnpaseasiuBon CTOUMOCTMW;
ans obs3aTenbCcTB CO CPOKOM MorawleHus ceblle roga ctaBka KB koppekTupyetcss B COOTBETCTBUM C

MOTUBMPOBAHHBLIM CY)KAEHVEM YNpaBrsioLLeil KOMMaHWU, KOTOPoe COAEPXKUT onncaHne MeToda NpUMeEHSeMON
KOPPEKTMPOBKN.
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