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TEPMUHbI U ONPEAEJNIEHNA, NCNOJIb3YEMbIE B NMPABUJ1IAX
OMNPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBOW MHBECTULMOHHbIA DOHA, YKa3aHHbIA B HAaCTOSALLNX.

Ynpasnsawuwasa KOMMNaHua - OpraHusauus, Cco3gaHHass B COOTBETCTBUMM  C
3aKoHoAaTenbCTBOM Poccuiickon degepaumn U MMeOWas JIMLEH3UIO Ha OCYLEeCTBNEHWEe
AeATeNbHOCTHU no ynpaBneHuto WHBECTULMOHHbIMU doHaamu, naesbIMU
WHBECTUUMOHHbIMXW  (OHAAMW U HErocyAapCTBEHHbIMWU  MEHCUMOHHbIMKM  doHAAMMU.
Ynpasngwowas KOMMaHus  AeWCTByeT Ha OCHOBaHMM MpasBun  AOBEPUTENIbHOMo
ynpasneHuna NMNoO.

MHBeCTULMOHHDbIX NMan — UMeHHas LeHHasa 6ymara, yaocToBepstowas 400 Bnagenbua
nas B rnpaee COH6CTBEHHOCTM Ha MMYyLeCTBO, cocTtasnswuwee MNNO, npaso TpebosaTb OT
ynpaBnstowern KoMnaHMy Hagnexawero AoBepuTenbHoro ynpasneHus MNO, npaso Ha
noslyyeHue [AeHeXHOW KOMMeHcaumu npu npekpaweHnum [orosopa AOBEpUTENbHOMO
ynpaeneHna [MNO® co Bcemm BRnagenbulaMm WHBECTUUMOHHbIX MnaeB 3toro [1NO
(npekpaweHun MNO).

MpaBuna AoBepuTENbHOrO YynpaBJIEHUA MaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna LAY MAU®) - ycnoBua [oOroeBopa AoBepuTenbHOro ynpasnenHua (MU0,
onpegensemble YNpasnsowen KOMNaHUWEn B CTaHAapTHbIX popMax, COOTBETCTBYyOLLME
TUMOBLIM MpasBuiiam A0BepUTENbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHna n O0NOJSIHEHNA B HUX noasiexar perncrpaumm baHkom
Poccun.

CrouMocCTb 4uUCTbiX akTuBoB (CHA) - BefnMuuMHa, onpegensdemMas B COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
MN® (panee — akTUBbI) U BENNUYMHON 0683aTeNbCTB, NoANEXalUMX UCMOIHEHMIO 3a cYeT

YKasaHHbIX aKkTMBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpeaenenus CHA MNO.

Mpasuna onpepenenusa CYA - noKanbHbI akT ynpasngawwen komnaHum [MMNO,
yCTaHaB/MBAKOLWWMIN NOPSAOK U CPokK onpeaeneHns CHA, B TOM yncie NopsiaoK pacyeTa
cpeaHerogoson CHA MUN®, onpeneneHmns pacyeTHOMW CTOMMOCTUM MHBECTULMOHHbBIX MNaeB
MA®, nopsgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, MNepefaHHoOro B onnaTty
WHBECTUUMOHHbLIX naes. CnpasensinMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B oniarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM ajiroOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacToawmx MNpasunax onpeaenexHnsa CHA.



MC®O - wMexayHapoaHble cTaHgapTbl @GUHAHCOBOM oOT4yeTHOCTU. OnpeaeneHue
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/IMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBensiMBOM CTOMMOCTM", BBeAEHHbIM B [AeNcTBMe Ha Tepputopuun
Poccuinckon ®egepaummn npukasoMm MmHucrepcresa mHaHcoB Poccuimnckon depgepaumnm ot
28 pekabps 2015 roga N2 217H «O BBeaeHnn MexayHapoaHbiX CTaHAApToB (OMHAHCOBOM
OTYETHOCTU U Pas3bsACHEHUN MexayHapoaHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTU B
AencTBue Ha Tepputopumn Poccuiickon depepaunm M 0 NMPU3HAHMKW YTPATUMBLLUMMU CUNY
HEKOTOPbIX MNPMKA30B (OTAEeNbHbIX MNOJOXEHUA NpuKasoB) MuHuUcTepcTBa (UHAHCOB
Poccuiickonn ®depepaumm» ¢ ydyetoM TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckon depepaumm ot 25 asrycta 2015 roga N?2 3758-Y, Bknwouyas uHole MCOO,
npuMeHsieMble B COOTBETCTBMM C JAENCTBYIOLWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU

naeBbiX MHBECTULIMOHHbIX CbOH,Cl,OB.

CnpaBeanmBasi CTOMMOCTb - 3TO LEeHa, KoTtopas 6bina 6bl nmosyyeHa npu npojaxe
aKTMBa WM ynnadeHa npu nepepade obssatenbctBa B xoae 06bl4HOM CAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCA NM Takas ueHa
HEenoCcpeACTBEHHO HabngaeMoM WM  pacCcyMTbiBAeTCS C WUCMNONb30BaHMEM JpYroro

MEeToda OLEHKW.

Ha6nwopaemas u pocrtynHas 6GupikeBas mnowaaka - Toproeas nJowagka
poccuimckon mn (Mnn) NHoCcTpaHHom bupxkn, 3akpenseHHas B lNMpaBunax onpeaenenms CHA
K KOTOpOM y YnpaBnsiowenm KOMMaAHWMM eCTb AOCTYyM, Kak HanpsMykl, Tak M 4epes
(UHAHCOBbIX MOCPeAHWKOB. YKasaHHble 6upxeBble MOWAAKN NpUBEAEHbI B

MpunoxeHun 4.

AKTUMBHbIA PbIHOK — PbIHOK, Ha KOTOPOM ornepauuMu C aKTMBOM UK 06513aTe/IbCTBOM
NpPoOBOASATCS C AOCTAaTOYHOM 4YAacTOTOW M B AOCTAaTOYHOM 06bEME, NO3BOMAIOWEM NOAYyYaTb

nHpopMaumio 06 oleHKax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = pblHOK (M3 4yucna aKTUMBHbLIX) C  HaubonbwuMm  Ans

COOTBETCTBYOLWIEITrO0 aKTUBa 1IN obsa3aTenbcrTBa o6beMoOM TOpProe n ypoBHEM aKTUBHOCTMU.

KpeauTHblIA PpPMCK - pPUCK BO3HWKHOBEHMS noTepb (ybbITKOB) BCNeacTeme
HEWCMNONIHEHNSA  KOHTpareHToM o06s3aTenbCTB  NO  AOroBOpY, BK/AKYas HeonnaTty

KOHTpareHToM OCHOBHOIO AoJira n/mnu npoueHToB, NMPUYNTAOLLNXCA B YCTaHOBHEHHbIVI
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[IOrOBOPOM CpPOK, @ TaKXe B pe3y/ibTaTe WM3MEHEHWUS OLEHKU KpPeauTOCrnoCO6HOCTU

(KpeanTHOro pucka) KoHTpareHTa (aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SINLA UCMNOMHATD NMPUHATbIE Ha cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, @GWUHAHCOBOWN  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMYMBOCTH),
Bblp@XeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOM LIKane.

YpOBHU LEeH nNpu onpeaeneHnn cnpaBeaniMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoAHbIM  cTaHgapToM ¢uHaHcoBon otyeTHoctM (IFRS) 13  «OueHka
cCnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [OENCTBME Ha Tepputopum POCCUINCKON
degepaunn npukasom MuHucrtepcrsa dumHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
N 217H "O BBeaeHMM MexAyHapOAHbIX CTaHAApTOB (WHAHCOBOW OTYETHOCTU U
PasbacHeHMn MexayHapoaHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MwuHucTepcTBa ¢dUHaHCOB Poccuinckon

Q®epepaunn”.

McxopHble paHHble YpPoOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHWW MAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM

opraHmn3auna MMeeT AO0CTYNn Ha AaTy OLEHKWN.

MUcxoaHble gaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAOTCA HabnoaaeMbiM1, NPSAMO UIN KOCBEHHO, B

OTHOLWWEHNN ONpeaeNeEHHOro aktnea mMian obsizaTenbCcTBa.

UcxoaHble AaHHble YPOBHA 3 - HeHabnagaeMble UCXOAHble AaHHble B OTHOLIEHWUU

onpeageneHHoro aktmea nnn obsazaTenbcTBa.

OnepauyvoHHas pAaebuTopckas 3aA0/DKEHHOCTb - JebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKalOWas B XOA4Ee HOPMaabHOro OMepaumoHHOro uwukKia, KoTopas
6yner noraweHa B TeYEeHWEe CPOKOB, YCTAHOBJIEHHbIX B HacTtoawmx [paBunax
onpeaenennsa CHA. [lonyCTUMble CPOKM MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaLMoOHHOMN
0ebuToOpCKOM 3a40/MKEHHOCTU, He AO/DKHbl NPUBOAUTb K MPU3HaHUIO 6e3HageXHon K
NOSyYEHUIO 3a[40/IDKEHHOCTM, a Takxke K obecueHeHU0 3a[0/DKEeHHOCTU. Takas
3a40/KeHHOCTb 6yaeT peanusoBaHa ynpaBnsowen KoMnaHuven B nosHoM obbeme B

CPOKMW, YyKnaabiBaloWMecs B HOPMasbHY PbIHOYHYIO (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUS C KOHKPETHbIM BWMAOM AebUTOPCKON 3aA0SIKEHHOCTU. YCTAHOBMEHHbIE
CPOKM NPOCPOYKM U UCMONHEHUS 0693aTenbCTB HE AO0/KHbI NPeBbIWaTh peKoOMeHAYyeMbIX
cpokoB B Hacrtosawmx [MpaBunax onpegeneHus CYA, ecnn UHOe He noATBepXXAeHOo

BHYTPEHHEWN CTaTUCTUKOWN yrnpasnsioLen KoOMNaHuu.

JkcneptHoe (MOTUBUMPOBaAHHOE) CyXX[EeHue - 3TO AOKYMeHTaslbHO OdOpM/IeHHOe
npodeccnoHanbHoe cyXxaeHue Ynpasnswowen KoMmnaHuu, coaepxauwee oboCHOBaHHbIe
pacyeTbl M BbiBOAbI 06 OLeEHKe cnpaBeanMBON CTOMMOCTM aKTUBOB, O BeMYMHAX,
NCNoNb3yeMbiX B pacyeTe crnpaBeanMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaLwleHns Npu3HaHmnsa akTMBoB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. lNMpuMeHeHne TaKkoro
CY)XAEHMs  AOoNyCTMUMO B  CNyyasX, YCTaAHOBMEHHbIX HacTtoawuMmm  [paBunamu

onpeaenenna CHA.
OBLWME NOJIOXXEHUA

Hactoswue T[lpasuna onpegeneHns CYA 3akpbIiTOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBmxxMMocTn «C6ep — ApeHAHbIM 6u3Hec 6>» noa ynpasneHnem AO
«CbepbaHK YnpasneHne AKTMBamMm» paspaboTaHbl B COOTBETCTBUM C DeaepasnbHbIM
3aKoHOM "0O6 MHBECTUUMOHHbIX doHaax" N° 156-®3 oT 29 Hoabpsa 2001 ropa (ananee -
Q®epepanbHbll 3akoH "O6 MHBECTMUMOHHbLIX ¢doHaax"), B COOTBETCTBUW C YKasaHWEM
LleHtpansHoro baHka Poccuiickon ®epepaumm ot 25 asrycrta 2015 roga N° 3758-Y
(nanee - YkasaHue N? 3758-Y), 1 NpuUHATbIMM B COOTBETCTBMM C HUMU HOPMATUBHbLIMU

aKTamu.
HacTtoswwue MNpaswuna onpegeneHnsa CHA npumMeHsatoTcs ¢ 18.03.2022.

N3MeHeHna wn pononHeHuss B Hactoawume [lpasuna onpepenenns CHA MoryT 6bITb
BHeCeHbl B CNy4yasx, YCTAHOBMEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTaMu. B cnydae
Heo6Xx0AMMOCTN BHECEeHUS U3MeHeHW n pononHeHun B lMpaBuna onpeaenenns CHA K
HUM npunaraeTcs MNOsICHEHME MNPUYUH BHECEHUS TaKUX WU3MEHEHUN WM [OMNOSIHEHUWA U
yKa3blBaeTcsa Aata Hayana nNpUMEHEHUss MU3MEHEHUMW U AOMOSIHEHWM B HacToswue

Mpasuna onpegenenna CHA.



NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHUA CHA

Mopsigok packpbiTns (NpegocraB/ieHNs)
MNMpaBun onpegeneHns CHA

Mpasuna onpeaenenns CHA (M3MEHeHUs U AOMNOSIHEHUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexaTt packpbiTUD Ha canTe
ynpasnsooLwen KOMMNaHun Mnno B WHMOPMaLMOHHO-
TENEKOMMYHUKALUMOHHOM ceTn «MHTepHeT»:

- He No3gHee AHA Hadana cpoka popmmposaHus MNO;

- He no3gHee nNaTn pabounx gHer A0 AaTbl Ha4Yana npuMeHeHus MNpasun
onpeaeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSAMU U AOMONHEHUAMMN.
MpaBuna onpeaenenmnss CHA (1 BCe M3MEHEHUS U OOMNOJIHEHMS K HUM 3a
TPY NOCNeAHUX KaneHAapHbIX roga) AO/MKHbI 6biTb AOCTYMHbI B TeYEHMe
Tpex nocnegHnx KaneHaapHbIX fIeT Ha calTe yrnpasnsowen KOMNaHuu.

NOPAAOK OMPEAEJIEHNUA CYA U CPEQHErO40OBOMN CYA NMNo®

CYA TIN® onpenensieTcst N0 COCTOAHUIO Ha 23:59:59 paTtbl, 32 KOTOPYHO pacCyYnTbiBAETCA
CYA, C y4yeTOM JaHHbIX, pPacKpbITbiX Ha YKas3aHHyl AaTy B AOCTYMHbIX AN
yrnpasnsoLwen KOMnaHUmM NCTOYHUKAX, BHE 3aBMCMMOCTM OT 4acOBOIro nosca.

CYA onpepensetcsa He no3gHee paboyero AHSA, cneayrowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpepenseTtcsa B COOTBETCTBMM C HacToawMMu [paBuiiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.
CYA MN® onpepensietca (aata onpeaenerns CHA):

e Ha paty 3aBepleHuns (OKoH4YaHusa) dopmupoBanms MNMNO;
e B C/ly4yae NpUOCTaHOBNEHUSA BblAayn, MnoraweHus n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS UX BblAayn, NoraweHns n obmeHa;
e B cCnydae npekpaweHus NN - Ha paTty BO3HUMKHOBEHMSA OCHOBaHUA ero
npekpaweHus;
e nocne 3aBepweHnsa (OKOH4YaHusa) dopmupoBaHma CHA TUO onpepensieTca B
nopsiake:
- eXeMeCsiMHO Ha nocneaHum pabounmn p[eHb KaneHgapHoro wecsiua Ao
KaneHJapHoro mecsua, npejlecreylwero mecduy, B KotopoMm MUO mnckioueH
n3 peectpa NMNNo;
- Ha nocneaHmi pabounit peHb Cpoka npuveMa 3asBOK Ha npuobpeteHne

AOMNONHUTENDBbHbLIX NHBECTULUMNOHHbLIX MaeB,



- Ha nocnegHumi paboumit peHb Cpoka npuveMa 3asBOK Ha npuobpeteHne
WHBECTULMOHHbIX naes, Bbl4aBaeMbIX npwu AOCPOYHOM norateHmm
WHBECTULMOHHbIX Naes;

- Ha paTy COoCTaBfeHUs cnucka BnagenbleB MHBECTUUMOHHbIX MaeB B Cry4vae
YaCTUYHOro MnOraweHms WHBECTULUMOHHbIX naeB 6e3 3asBneHums TpeboBaHUi

BNnagaenbLeB NHBECTULMOHHbBIX NaeB 06 nx noraweHunu.

CpepHerogoBas CHA MUO® (panee - CICHA) Ha nobon feHb Kak oTHoweHne cyMmmbl CHA
Ha Kaxablh pabounii geHb KaneHAapHoro roga (ecnu Ha paboynin aeHb KaneHgapHOro
roga CHA He onpegensnacb - Ha NOCNeAHUN AeHb ee onpeaeneHus, npeawecTByLWwni
TakoMy AHI0) € Ha4dana roga (c aatel 3aBepweHns (OKOHYaHus) dopmuposaHusa NMNO) ao

Aatbl pacyeTta CICHYA k uncny paboumx gHen 3a 3TOT Nepuoa.

B uensx onpegenenHns CICHA noa paton, 3a koTopykw onpegensetrca CHA TAUO,
MOHMMAaeTCa Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswwux lMpasunax
onpeaenenns CHA.

CHA MN®, B TOM umncne cpeaHerogosasd CHYA [W®, a Takxke pacdeTHass CTOMMOCTb
MHBECTULUMOHHOro nas NMM® onpeanensatTcsl C TOYHOCTBIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpuUMeHeHneM NpaBusl MaTeMaTMYeCKOro OKpyrneHums B BantoTe onpegeneHuna CHA B

cooTBeTcTBMU C MMpasunamum AY MNO, gencreytowMmMn Ha aaty onpeaeneHuns CHA.

NOPAAOK ONPEAENEHMNA AATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPDbIE ONPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NMAEB NMNo

CTOMMOCTb MMYyLIEecTBa, NepefaHHOro B OMlaty WHBECTULUMOHHBbIX naes [MNO,
onpegenseTca B COOTBETCTBMM C TpeboBaHumaMun OdepepanbHOro 3akoHa <«06
WHBECTUUMOHHbIX (POHAAX», MPUHATbLIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTamy,
TpeboBaHnsaMn YkasaHunsa N2 3758-Y n HacToswmmm MNpasunamm onpegenexHmnsa CHA.

[aTa, no coCcToAHUIO Ha KOTOPYH onpenensercd CTOMMOCTb MMYLLECTBa, nepenaHHoro B
onnaTy UHBECTMUMOHHbIX naes MNMN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepeaayun

TakKoro wuMmywiectBa B oOrJlaty WHBECTUUMOHHBLIX MaeB, 3a WCKIKYEHMEM CNy4aeB



onpeaeneHns CTOMMOCTM MMYLEeCTBa, NepefaHHOro B OnnaTy MHBECTUUMOHHbIX MNaesB
MN®, Ha oCHOBaAHUKM OTYETa OLUEHLLMKaA.

[aTa, No COCTOSAHMIO Ha KOTOPYH onpenensieTcsa CTOMMOCTb MMYyLLeCTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMM OT4YeTa OueHLMKa, He MOXeT 6biTb
paHee Tpex MecsaueB A0 AaTbl nepefavn Takoro MMyllectsa B onnaTty MHBECTULMOHHbIX
naes MNO.

CTonMoCcTb wuMywecTBa, nepefaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [NO,
onpegendeTca rno coctogHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULUMOHHbIX naes MNO.

KPUTEPMM MPU3HAHUA (NMPEKPALUEHMSA TNPU3HAHMSA) AKTUBOB
(OBA3ATENBLCTB)

AkTnebl (obs3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnydae MX MpuU3HaHusa B
cootBeTctBUM C MCOO, BBeAeHHbIMM B AEUCTBME Ha Tepputopunm Poccuiickomn
depepaunn.

Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (obsa3atenbctB) [P npeactaBneHbl B COOTBETCTBYHOLWMX [punoxeHmnax

HacToawmnx Mpaeun onpenenenmna CHA.
METOAbl ONPEAENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTnebl n obsazatensctBa [MN® oueHuBarOTCs NO cCnpaBenMBON CTOMMOCTU B
cooTtBeTcTBUM C MCOO.

CToOMMOCTb aKkTMBOB, B TOM 4ucCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUEeHLLMKa,
COCTaBJIEHHOrO B COOTBETCTBUM C TpeboBaHusaAMM deaepanbHOro 3akoHa OT 29 uwonsg
1998 ropa N° 135-®3 «06 oueHO4YHOW p[esTenbHOCTM B Poccuiickon ®depepaunm»,
onpepensetrca 6e3 y4yeTa Hanoroe, KOTOpble YMNJayMBaKOTCA B COOTBETCTBUMU C
3aKoHoAaTenbCcTBoOM Poccuinckon ®depepaumn UMAWM  MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn 1 peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXET onpenensaTbCsd Ha OCHOBAHMKM OTYETa OUEHLUMKa, eCnm Takown
OTYET COCTaBfieH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoperyanpyeMbiX
OpraHu3auuMin OUEHLUMKOB He MPUMEHSNINCL B TeuyeHue ABYX JIeT B KOoJM4vecTBe ABYX U
6onee pas3 Mepbl AUCUMMJIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepasnbHbIM

3akoHoM "O6 oueHouyHOW JedATenbHOCTM B Poccuinckon depepaumun”, a Takxke
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BHYTPEHHMMW [OKYMEHTaMuW caMoperyavupyeMbiX OpraHm3aunii OUEHLUMKOB, U CTax
OCYLLECTB/IEHUS OLEHOYHON AEATEeNbHOCTM KOTOPOro COCTaBnsieT He MeHee Tpex neT, a
TaK >Xe MMelLWMM KBaMPUKALMOHHbBIMA aTTecTaT Mo COOTBETCTBYIOLLEMY Hanpas/ieHUIO
OLEHOYHOM AeATeNIbHOCTH.

B cnyyae onpeaeneHmns CTOMMOCTM akTMBaA HA OCHOBAHMKM OTYeTa OUeHLWMKa AaTa OUEHKU
CTOMMOCTWN A0KHa 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensgerca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpegensercds Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYHA oTyeTa oueHWMKa C AaTOW OueHKkU Haubonee
6nu3kon K pate onpegenieHMs CTOMMOCTM aKTMBa, COCTaBJ/IeHHOro C cobnoaeHmem
TpeboBaHN HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToanku onpeaenenHms cnpaBeasiMBoM CTOMMOCTUM KOHKPETHbIX akTUBOB M 0683aTenbCcTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMUX MPUNIOXKEHUAX HacTosawmx [lMpasBun onpeaeneHus
CHA.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOM
BAJIOTE, B APYI'YIO BANIOTY

CTOMMOCTb aKTMBOB WM BenMYMHA 0683aTenbCTB, BblpaXXeHHas B BanTe, OTIMYHOM OT
BantoTbl pacyeTta CHA, 3a UCK/TIIOYEHMEM CTOMMOCTU aKTUBOB M 0653aTeNbCTB, BO3HUKLLINX
n3 (UHAHCOBO-XO3AMCTBEHHbIX [AOMOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAAKOTCA
ncxoaa w3 obblyaeB genosoro ob6opoTa M YCNIOBWUIMA  3aKJ/IHOYEHHbIX A0roBOPOB,
npuHuMaeTca B pacdyet CHA B BantoTe pacdeta CHA no 6upxeBOMY KypcCy 3aKpbIiTUS
(TOD) NAO «MockoBckas 6upxa» Ha gaTy onpeenieHms Ux CrnpaBeanvMBor CTOMMOCTMU
(nanee gata -T).

Ecnu 6upxeson kypc 3akpbitus (TOD) MAO MockosBckas bupxa Ha gaty T
OTCYTCTBYET, TO AN pacyeToB WCMonb3yetcs Kypc LleHTpanbHoOro baHka Poccumckom
degepaunn.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon ®deaepaumm Kypc He
YyCT@HOBJ/IEH, TO NCMONb3YyEeTCA COOTHOLIEHME MeXAY KYpCOM BastoTbl U BastOTOM pacyeTta
CYHA, onpepenseMoe Ha OCHOBe KypcCa 3TUX BanloT Mo OTHoweHuto K gonnapy CLUA
(USD), yCTaHOB/IEHHOrO KOMMO3WUTHbIM pbiHKOM Hblo-Mopka (Composite (NY) Generic)

(Kpocc-KypC MHOCTpaHHOW BantoTbl, onpeaeneHHon dyepes gonnap CLWA (USD)).



CTOMMOCTb aKTMBOB M BenununHa 06a3aTenbCTB, BO3HUKLWNX U3 (PUHAHCOBO-
XO35MCTBEHHbIX AOMOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASIOTCS ucxoas us obbivyaes
aenosoro obopoTa M YCNOBUMW 3aK/OYEHHbIX AOrOBOPOB, BblIpaXXeHHas B BanwoTe,
OT/IMYHON OT BantoTbl pacdyeta CHA npuHuMaeTca B pacyeT CHA B pybnsx no Kypcy
LleHtpansHoro 6a Hka Poccuiickon degepauumn Ha AaTty, Mo COCTOSIHMIO Ha KOTOPYHO
onpeaenseTcs CTOMMOCTb YUCTbIX akTMBOB POHAA, €CNM MHOW KypC He npeaycMOTpeH

YCNnoBnUAMKM 3aKNKOYEHHbLIX AOTOBOPOB.

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMJIATY
BO3HAINPAXXAEHNA U UCIMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIMPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJZIbHbIM YNPABJIEHVUEM NMN®

Pezeps Ha BbINNaTy BO3HarpaxaeHuns ynpasnsioLien KOMNaHuu,
cneymanmsMpoBaHHOMY Aerno3vTapuio, ayaMTOPCKOM OpraHum3aumun, oueHwuky MNO n
nnuy, OCyLlecTBAswWeMYy BeAeHWe peecTpa BnagesnibueB WHBECTUUMOHHLIX naes [MNO
(nanee - pe3epB Ha BbINNATy BO3HArpaxaeHwus), onpenenseTca ucxoasa U3 pasMepa
BO3HarpaxaeHus, npegycMOTPeHHOro COOTBETCTBYHOLWWMM nuuaM npaswiamm Y MAO, n
BKOYaeTcs B coctaB obsa3atenbctB MO npu onpeaeneHnmn CHA.

Mopanok pacyeTa Be/IMUYMHbLI pe3epBa Ha BbIMJIATY BO3HarpaxaeHus u ero
NCNosib30BaHME B Te4eHne OTHETHOro roga npeacrassieH B [NpunoxeHun 2.

Pe3epB Ha BbiNaTy BO3HArpaXxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BKJOYaeTcsa B coctas obs3aTtenncts MNO.

Bo3HarpaxaeHve ynpasnsowen KOMMaHuM, pasMep KOTOPOro 3aBUCUT OT
pe3ynbTaToB WHBECTUpPOBaHuWA rpeaycMmotpeH [lpasunammn AY [MN®, npusHaeTca B
COCTaBe pacxoAoB MO BO3HarpakaeHuWsM ynpasnsfowenr KOMMNAHMU U yYUTbIBAETCS B
COoCTaBe KpeaMTOPCKOW 3a40/HKEHHOCTM A0 MOMEHTa ero BbIniaaThl.

NHble pe3epBbl He HGOPMUPYIOTCS U HE BKIOYAKTCA B cocTtaB obazatenncts MNMNO.
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NnOoPAAOK YPEIryYJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABNAIOLWEMN KOMMNAHUEW n CNEUYMNAITINZNPOBAHHDBIM
AOEMNO3UTAPUEM NP ONPEAENEHUN

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBkm o CHA TANO
CneunanusupoBaHHbI Adeno3uvtapui wn  Ynpasnawwas kKomnanumsa [MNO  BbISCHAOT
NPUYNHY PACXOXAEHMA MU COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPaHEHUS.

B cnydae ecnu pacxoxaeHuss He 6blnnM yCTpaHeHbl 40 WUCTEYEeHUs npenenbHOro cpoka
npeaocTaBieHMs OTYETHOCTU, paKT Ob6HapyXeHUsa pacxoXAeHun QUKCnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXaeHui).
Mpu 3ToM CneuwnanusamMpoBaHHbIM aeno3uTapuii 3asepsieT CnpaBky o CHA TMANO B
COr1acoBaHHOM 4YacTu C NpunoXeHnem MNpoToKona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHer c AaTtbl noanucaHumsa [poToKoNa pacxoXaeHui yBeaomnsieT o0 dakre
pacxoxaeHusa baHk Poccuu.

®aKkT nocneaywLwero yCTpaHEHUs PacxXoXAeHW MNOoATBEepXAAeTCs NyTeM 3aBepeHus

cnpasku o0 CHA NMN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CHA

B cnydasx BbissBneHuss owmbkm B pacdete CHA M pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIo nas, npuBOAsWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTonMmocTn aktmea (obsazaTenbcresa) B pa3mepe 0,1% u 6onee koppekTHon CHA, n/nnm
oTk/noHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHor CHA, a
TaKk >Xe B C/Ay4dasax BblABNEHUA akTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(ob6azatenbctBa) CneumannsanMpoBaHHbIN Aeno3vTapuii U Ynpasnswwass KOMMNaHus
npoussoaaT nepecdyer CYHA ©M pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOIMo nas.
McnpaeneHnsa B ydeT MNO® pgna ocywectBneHnsa nepecdeta CHA BHOCATCA gatamu, B
KOTOpbIX 6blNM AONYyLiEHbl OTK/IOHEHUS CripaBeA/IMBONM CTOMMOCTUM UM CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnsiowas KOMMNAHUSA OCyllecTBnsieT Bo3MelweHne yuepba
BflagenouaM WMHBECTUUMOHHbLIX MaesB B cooTBeTcTBuu C [llpasunamu Y TMUO un
HOPMaTMBHbIMM MpPaBOBbIMM aKTaMm Poccuinckon Odepepaunm B Cpok He 6onee 7

KaneHaapHbIX AHEW C AaTbl 3aBEpPLUEHMS MnepecyeTa BcexX 3HadeHuit CYA, B KOTOpPbIX
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6binn BbISIBIEHbl OTKIOHEHWUSI, U OTPaXXEHUs CYMMbl 3a40/KEHHOCTU YnpasnstoLen
KoMnaHun B ydete MNMNO.

Ecnn BbIABNEHHOE OTK/OHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocraBnsetr MmeHee yeMm 0,1% koppekTHoi CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocrtaBnser MeHee 0,1% koppekTHo CHA, Ynpasnswowas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapui  OnpeaenstoT, He nNpuBeno au
BbISIBIEHHOE OTK/IOHEHWE K MNOCneAyrLWnUM OTK/IOHEHUAM B 4acTu, WUCMNOSIb30BaHHOM B
pacyeTe cTtomMmocTM akTmBa (obsaszatenbcrteBa), nm CHA, coctasnawowmMm MeHee 0,1%
kKoppekTHo CHYA, u B cny4dyae OTCyTCTBMSA npeBblweHnn 6onee 0,1% BHOCAT
HeobxoanMble wucnpaeBneHns B ydeTr [MN® B Tekywen pate (aAate BbIIBNEHUSA
OTKJIOHeHus). Ynpasnsawwas komnaHna u CneunmannsanpoBaHHbIn Aeno3mtapui ob6a3aHbl

NPUHATb Mepbl AN NPeAoTBpalleHNst NOBTOPEHUS BbISIBIEHHOM CUTyaLMUK.

NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWWNX OLEHKE
OUEHLWWMWKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NMNO® oueHuBalOTCa cneayowmne akTUBbI:

OnucaHne
LeHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HaCTOAWMMMU
Mpasunamu onpegenenHns CHA OTCYTCTBYHOT UHble CNOCOBbI OLEHKMU
Heasmxumoe nMyLecTteso
MMywecTBeHHble nMpaBa W3 [JOroBOpOB y4yacTus B  [0N1€BOM
CTpOUTENbLCTBE
lMpaBa apeHAbl HEABMXMMOIO UMYLLECTBa
JebuTtopckass 3aA0/DKEHHOCTb, B C/y4Yae HaJauums MpU3HaKOB
obecueHeHnss U HEBO3MOXHOCTM MPUMEHEHUS  WHbIX METOAOB
onpeaeneHnsl cnpaseasiMBo CTOMMOCTU
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NMPUNOXEHWE 2. NOPAAOK PACYHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOZHATPAXXAEHNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO rogA

Pe3epB Ha BbiNnaTy BO3HarpaxaeHus gopMupyeTcs oTAeNbHO B YacTu pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus cneunannsmMpoBaHHOMY [Aeno3uTapuio, ayanTOPCKON
opraHusauumm, oueHwmky T[NGO w©n nuuy, OCYWeCcTBASALWEMY BefeHue peecTpa
BNnagenbueB WHBECTUUMOHHbIX naeB [MNO® (panee - pe3epB Ha BbINAATY MNpPOYMX
BO3HarpaxaeHumn).

Pe3epB Ha BbiNNaTy BO3HArpaXXAeHWM HAUYUCNSAETCA W OTpaxkaeTcsa B CocCTaBe
ob6sa3atenbcTts MNP B TeyeHMe OTYETHOIO roga: ¢ Hanbonee nosgHen n3 AByx AaTt — AaThl
Hayana KaseHgapHoro roga uamu Aatbl 3aBepweHnsa (OKOHYaHuA) popMmMpoBaHus - 40:

e [aTbl OKOHYaHMA KaneHaapHoOro roaa;

e [aTbl BO3HMKHOBEHMS OCHOBaHMA aAns npekpaweHusa MNO (BkNUMTENbHO) B
4acTW pe3epBa Ha BbINAaTy BO3Harpa)kaeHus ynpasnsowen KOMNaHum;

e Hambonee nosgHen M3 ABYX AAT NMpuU NpekpawleHun - AaTbl OKOHYaHWUA npueMa
TpeboBaHun kpegutopoB [MN® wunu [gaTbl OKOHYAHWS peanusaunmm BCero
mmyuwecrea MANO.

Pe3epB Ha BbiNNaTy BO3HarpaXxAeHuUm HauymcnsieTcsl cornacHo npasunam AY MAO
HapacTalwmMM UTOrOM W OTpaxaeTcs B cocTaBe obsaA3atensctB [MU® Ha paty
onpegenenHna CHA B TedeHme OTYETHOro roaa.

Pe3epB Ha BbINAaTy BO3HArpaxxAeHus YyrnpasnsloWen KOMNaHWM W pe3epB Ha
BbINJATy MNPOYMX BO3HArpaxKAeHwun, B Cry4yae, eCcnum pasMep Takux BO3HarpaxzaeHum
onpeaensetcsa ncxoasa ns CrCHA, paccumTbiBalOTCA OTAE/bHO MO KaXAoW 4acTu pe3epsa
B Cneayrowiem nopsaake:

e Ha nepsbiit paboumnii AeHb OTYETHOrO roaa:

g CYA™ -
l D n

rae:

S

i- CyMMa HauuCieHus pe3epBa Ha NepBbii paboynii AeHb OTYETHOro roaa;

D - konunuectBo paboumnx AHEN B TEKYLLEM KafleHAapHOM roay;
13



pacu o o
CHA ™ . pacyeTHas (npoMmexyToyHas) BennunmHa CYA Ha nepBbl pabouunn

. S,
[eHb OTUYETHOro roja, B KOTOPbIN HAUMCNSAETCA pe3epB i, onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB MNocse 3anaTon no gopmyne:

Axmuevy, — Km,

pacy __
A ==
VKR npn
(1+7D )
Axmueuvl - acyeTHasd Be/IMYNHa adKTBOB BK/1KO4asA nebutopckyo
1 /

3a40/IXEHHOCTb Ha nepBbin pabounin geHb OT4YeTHOro roga. [ebuTopckyto
3a40/IXEHHOCTb Ha nepBbiit pabounit OeHb OTYETHOro roga HeobxoauMo
yuuMTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHwWm W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepsblii pabouyni feHb OTYETHOro roga. B cnydae onnatbl
B nepBbli pabounii eHb OTYETHOro roga ynpasnsiower komnaHuen us MUO
BO3HArpaxXaeHuin, HauyuCeHHbIX B MepBbin paboynn AeHb OTYETHOro roaa,
HeobxoAMMO npu onpeaeneHnn pacyeTHOM BENUYMHbI aKTUBOB Ha MNepBbIN
pabouMin pAeHb OTYETHOr0O roja YBEUYUTb CYMMY aKTMBOB Ha CyMMYy

ynnayeHHbIX BO3HarpaxaeHun B nepsblii paboynii AeHb OTYETHOro roaa.

Km, - BennunMHa KpeaUTOPCKOM 3a40/HDKEHHOCTM 6e3 yyeTra HauduceHHbIX

BO3HArpaxaeHuin Ha nepBbln pabounini AeHb OTYETHOro roaa.

X - NpoOLUEHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyk, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KomnaHum otHocutenbHo CICYA,

yCTaHOBMEeHHbIN npasuvnamu Y MAO® (B fonsx), AENCTBYIOWMIM Ha nepBbin pabouni

JAEHb OTYETHOIO roaa,

Xupn - COBOKYMHbI pasMep BOBHArpaAeHWii CreLmannsnpoBaHHOMY AernosnTapuio,

ayaUTOPCKOW opraHusauuuy, oueHwmky [MMUO® (ToNbKo ANnS WHTepBaibHbIX WU
3aKkpbITbix MN®), 6upxe (Tonbko ana 6Gupxesoro [MN®) wn vy,
OCYLLECTBASAOWEMY BeAeHWe peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CICYA, ycTaHoBneHHbI npasunamm Y (B Aonsx), AENCTBYIOWMMA Ha

nepBbI paboyumin AeHb OTYETHOrO roaa;
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x,- KaXaasa npoueHTHas CTaBKa, [AEeMCTBOBaBLUAsA Ha MepBbli pabounin  AeHb

OTYETHOro roaa

xyi(n +xnpn
3HayeHue |1+ B He OKpyrngertcs.

OkpyrneHue npu pacdete S; U CYA ' NPON3BOAUTCS Ha KaXAOM AENCTBUM A0 2-X

3HAKOB MOC/e 3ansTon.

Ha Apyrve gHu onpegeneHuss CYA (3a ucCKNYeHMEM nepsoro paboyero AHs

OTYEeTHOro roaa):

d-1 N
(CYAY +>.CH4) D .(x,T,)
_ t=1

S; *a =25k
D L =

roe:

k — nNOpsAKOBbIA HOMEp KaXAoro HayuMcieHusl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWNMIA 3Ha4YeHns oT 1 go i. k=i — nopaakoBbIn HOMep MnocnegHero

(TekyLiero) Ha4YMcneHns pesepesa;

S,- CyMMa KaXJoro rpov3BeAeHHOro B TeKylleM OTYETHOM rody HadncneHus

pesepBa;

S.- cyMMa ouepenHOro (Tekyllero) HauMcieHNs pe3epBa B TEKYLLEM OTHETHOM roAy;

D - KONMYECTBO pabounx AHEN B TEKYLLEM Ka/leHAAPHOM roay;

T.- KO/MMYeCTBO paboumx [Hel nepuoja, OMpefesieHHOro C Hadvana Tekyllero

OTYETHOro roJa Ao (BK/IoYas) AaTbl HAYNCIEHNA pe3epBa S, ;

t — nopsakoBbIn HOMep paboyero AHA, NpUHaanNexalwlero nepnoay, 3a KoTopbii

onpeneneHo T,, NPUHMMaOLWMIA 3HadyeHns oT 1 Ao d. t=d - nopsakoBbii HOMep
pabouyero AHs HauMcieHns pesepsa S, ;
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CYA , - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSHMUIO Ha KOHEL, Ka)Xaoro paboyero aHs t,
3a ucknodyeHmem gHsa d. Ecim Ha pabounii geHb t CYA He onpeneneHa, oHa
npuHMMaeTca pasHor CHA 3a npegwectsyowmin AHo t pabounit AeHb OTYETHOro

roaa.

CYA - pacyetHaa (npomexyTtoyHasi) BenmumHa CHA Ha paty d, B KOTOpoW

HauUMCNsieTCsl pesepB S., OMNpeAeneHHast C TOYHOCTLIO A0 2-X 3HAKOB MOC/e 3arnsiToi

no copmyne:
N N
Z(xyKnTn ) Z('xnpnTn )
n=1 n=l
i1 d-1 ( T + T )
(AKmuebld—Kmd+ZSk)—(ZC‘1A,* : 5 : )
CqA;mcq — k=1 < t=1 < ,
z('xyKnTn ) Z(xnpnTn )
n=l + n=1
1+ ( 2 J ))
D
Axmuenbt i pac4yeTHa4da BE€NNYMNHa aKTUBOB, BK/1lO4adA ,CI,GGVITODCKYFO

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKylo 3a40/IKEeHHOCTb Ha aaty d
HeobXoAMMO Yy4uuTbIBaTb A0 HAYUCNEHUS BO3HarpaxaeHMin u pe3epBa Ha
BbINATy BO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnanven m3s NMUO BosHarpaxaeHUn, Ha4YnMCNeHHblX B AaTy d,
Heob6xoAMMO NpwW onpeaesieHMn pacyeTHOW BesMYMHbI aKTMBOB Ha paty d

YBEMNUYUTb CYMMY aKTUBOB Ha CYMMY yMJlayeHHbIX BO3HarpaxaeHuin B aaTty d.

Km, - B€JIMYMNHa erﬂ,MTOpCKOVI 3a40/MKeHHoCcTn 6e3 YYE€TA HAYUCNEHHbIX

BO3HarpaxaeHuMm Ha paty d, BK/I4Yas OCTaTOK pe3epBa Ha BbinnaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrtsyrowmnin paboumii geHb gate
d.

l‘*
S, - oblasa cyMMa pe3epBOB Ha BbiNiaTy BO3HarpaXaeHns, HaYNCEeHHbIX C
k=1

Ha4vana roaa Ao aathbl d.

16



X - NpoOLUEHTHasA CTaBKa, COOTBETCTBYHOLLAA:

Xyg, - Pa3Mep BO3HarpaxaeHws ynpasnsowen KomnaHum oTHocutenbHo CICHA,

yCTaHOBJIEHHbIV nNpasunamu Y NMN® (B aonsx), AeACTBYOWMI B Te4eHne nepuoja 7,

X,pn - COBOKYMHbIV pa3Mep BO3HArpaXXaeHuii CreLmanmavpoBaHHOMY AEMno3uTapuio,

ayaOMTOPCKOWM OpraHu3auuuy, oueHwmky [MMUO (ToNbko ANS WMHTEepBaibHbIX WU
3aKkpbITbix MN®), 6upxe (Tonbko ana 6Gupxesoro [MN®) wn nauyy,
OCYLLECTBASAOWEMY BeAeHWe peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CIMCYHA, ycTtaHoBneHHbIM npasunamm Y MU (B Aonsx), AENCTBYIOLWMA

B TeueHue nepuoda 7, ;

N - KON-BO CTaBOK, AIENCTBOBABLUNX B OTYETHOMY FOAY;

x, - KaXaas npoueHTHas CTaBKa, OelCTBOBaBLUAs B TedeHne nepuwopa 7, ;

T, - KonnyectBo paboumx AHer nepuoda, B KOTOPOM [AEMCTBOBasa CraBKa x, ,

N
npuHaanexalee nepuoay 7, rae T, = » T, .

n=1

N N N N
y Zl(xyKnTn ) Z;(xnp;1Tn ) Zl(xyKnTn ) Zl(xnpn];l )
3HayeHus W; ( T * T ) = T o T, )
11+
D D

\

npon3BoaANTCA Ha KaXXJOM OEeNCTBUN A0 2-X

He OKpYyrnstoTCS.

pacu
OkpyrneHue npu pacuere Sy €44,

3HAKOB MoOcCsie 3ansToMn.

PasMep copMMpOBaAHHOIO pe3epBa Ha BbiNJaTy BO3HarpaXAeHWsi YMeHblUaeTCs
Ha CYMMbl HaUYMC/IEHHOIO B TeYEHWEe OTUYETHOro roga BO3HArpaXAeHus ynpaBnstoLlen
KOMMaHWW,  CneuMann3MpoBaHHOMY  AEnOo3uTapuio,  ayaAMTOPCKOW  OopraHmsauum,

oueHwwuky MNO (Tonbko A8 UHTEpBabHbIX U 3aKkpbiTbiX NMUD®), bupxe (ana 6upxesoro
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MN®) 1 nnuy, OCYLLECTBNSIOLEMY BeAeHNe peecTpa BNaAebLeB UHBECTULMOHHbLIX MaeB
Mno.

lMpeBbllleHMe pe3epBa MNpM  HAYUCIEHMM  BO3HArpaxaeHuss ynpasnsawoLen
KOMMaHWW, BO3HaArpaxaeHus CcrneunanmanpoBaHHOMY Aeno3uMTapuilo, ayauMTOpPCKOMn
OopraHmsaumu, OUEHLMKY M Nnuy, OCYLLUeCTBASIOWEMY BeAeHMe peecTpa BnaaenbLes
MHBECTUUMOHHbLIX naes [MN®, B TeyeHMe KajeHhapHOro roaa He [JorycKaeTcs.
HauncneHne Bo3HarpaxaeHusa YnpasnswwWen KOMNaHMM Ha NOCAEAHIO OTYETHYIO AaTy
KaneHgapHoro roga B pasMmepe, cooTBeTcrBywoweM [lpasunam Y TINO, npu

HeAOCTaTOYHOCTM pe3epBa A0OMNYCKAETCH 3a cyeT npoynx pacxoaos MNO.

He wcnonb3oBaHHbIA B TeYeHME OTYETHONO roAa pe3epB Ha  BbIMAATy
BO3HArpaXkaeHns MoANeXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTYETHOro rofa, HO He
nosaHee nepBoro paboyero AHS roga, CleAylLWEero 3a OTYETHbIM, M MpU3HaeTcs B
COCTaBe MpoYMX [AOXO0AO0B. YKasaHHOEe BOCCTaHOB/IEHME OTpaXaeTcsa npu MNepBOM

onpeaeneHun CHA B rogy creayowmM 3a OTYETHbIM FOA0M.
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NMPUNOXEHWE 3. MOAEJIN OLLEHKU CTOUMMOCTUM LEHHbIX BYMAI

AKTUBHbIM pPbIHKOM AN4 UeHHOM 6yMmarun, AOMyLlWeHHOM K TopraM Ha pPOCCUMCKOW WM MHOCTpaHHOM bupxe (3a

NCKAKOYEHMEM obnnraumii BHEWHUX o06auMraumoHHbIX 3amMoB Poccuinckon depepaunn;

AONIroBbliX LUEHHbIX 6yMar

WHOCTPaHHbIX rOCyAapCTB; eBpoobAMraumi MHOCTPaAHHbIX 3MUTEHTOB, LEHHbIX GyMar MexayHapoAHblX (PUHAHCOBbIX
opraHu3aunin) npmsHaeTcs AOCTynHas U Habnwogaemas bupxkeBas nfowaaka B ciydae OAHOBPEMEHHOro cobntoaeHus

HUXKENepeYNCNeHHbIX YCTOBUN:

e LleHHas bymara gonyueHa K TopraM Ha pOCCMMCKON UM MHOCTpaHHOW bupxe, npuBeaeHHON B [punoxeHnu

4;

e HanMuusd UeHbl (KOTMPOBKM) Ha AaTy onpeaeneHnus cnpaseainBon CTOMMOCTH;
e KOJINYECTBO cAenok 3a nocnegHue 10 (Jdecsatb) Toproebix aHen — 10 (decatb) u 6onee;
e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicnn 500 000 (MaTbCOT Thicau) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha apaTy onpeneneHums akTUBHOIMo
pbiHKa, ecnn 06beM caenok onpeaeneH B MHOCTPaAHHOM BantoTe).
B cnyuyae, ecnu Ha paty onpegeneHnsa CYHA Ha kakon-nnbo 6upxe He MpoBOAWMIUCL TOpPru, AS9 onpeaeneHus
AKTUBHOCTWU pbIHKA UCMONb3YIOTCA AAaHHbIE 3TOM BUPXK NO nocneaHeMy bnmxanwemy TOproBoMy AHHO.

[ns oueHKN crnpaBeasMBOn CTOMMOCTM LiEHHbIX 6yMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM PbIHOK Al LeHHbIX Oymar B Liensx
HacTosiwmx MpaBun onpegeneHus CHA

Mopsaaok NPU3HAHMA pblHKAa OCHOBHbLIM

[OnA poccMUCKMX LIeHHbIX bymar

MockoBckas 6upxa, ecrnu MockoBckas Gupxa ABNAETCs aKTUBHbLIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxka He SIBNAETCA aKTUBHbLIM PbIHKOM — pOCCUIACKast bMpkeBas nnoLlagka
N3 YMcna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwmii obLwmun o6bem caAenok No KONMYecTsy
LeHHbIX 6ymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu otcytcTBUM WHDopMaumMn 06 oGbeme CAENnoK Mo KONMUYECTBY LEHHbIX Gymar ucrnonbayeTtcs
nHopmauns o6 obbeme coenok B AEHEXHOM BblpaxeHun. [pu paBeHcTBe obbema cOenok Ha
pasnuyYHbIX TOProBbIX MIOLLAAKAX OCHOBHBLIM PbIHKOM CUYMTAETCsl TOproBasi nnowagka ¢ HanGomnbLIMM
KONMYECTBOM COEMNOK 3a AaHHbIN nepuog.
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Ons o6nuraunin BHEWHNX 00NUrauMoHHbIX 3aUMOM
Poccuiickon ®egepauum
BHeOnpxeBOW pPbIHOK.

B cnyuae, ecnu ueHHble Bymarn gonyuieHbl K TOpram TOSIbKO Ha POCCUMACKON Oupxe, TO Npu3HaHmA
pblHKa OCHOBHbIM ByAeT TakuM e, Kak Ansi POCCUNCKUX LieHHbIX Gymar.

B Cny4dyae, ecnun YykKa3aHHble LeHHble 6yMaFVI gonyuleHbl K TOpram Ha pOCCVII7ICKOI7I 6|/|p>Ke n/vnn
I/IHOCTpaHHOVI 6V|p>|<e, KOTOpaa npu3HaHa aKTUBHOW B COOTBETCTBMM C HACTOSALLMMMU I'Ipan'laMM
onpeaeneHna CYA, B TO BpemMs, Kak OTCYTCTBYIOT aHHbIE BHe6VIp)KeBOFO PbIHKA, TO NOPAAOK NPpU3HaHNA
PbIHKa OCHOBHbIM 6y,qu TakKnUM Xe, KaK and MHOCTPaHHbIX LEeHHbIX 6ymar.

[Ona oueHkn CI'IpaBe,D,J'II/IBOVI CTOMMOCTU LEHHbIX 6ymar MCNnonb3yrTCA MoAes M OUEeHKU CTOMMOCTU LEHHbIX 6ymar, Ana KOTOpPbIX onpeneneH AKTUBHbIN

PbIHOK, 1 MoAesNnn OUEeHKN CTOUMOCTU LEeHHbIX 6ymar, Onsa KOTopbIX HE onpeneneH aKTUBHbIN PbIHOK, a TakKXe mMmoaesnin oueHKU, No KOTopbIiM onpeaeneH aHanornyHbIN
aKTUB.

Moaenu oueHKn CTOMMOCTU LieHHbIX 6ymar, Ans KOTopbIX onpeaensieTcs akTUBHbIM OMpKeBON PbIHOK (1-1 ypOBeHb)

LleHHble 6ymaru Mopsipok onpeaeneHusi cnpaBeAsIMBOM CTOUMOCTH

LleHHas 6ymara Onsa o6bnuraumim pocCUMCKNX IMUTEHTOB.
POCCUINCKOro 3IMUTEHTA
[na onpeneneHuns cnpaBeasiMBOW CTOMMOCTW WUCMOMb3YTCA Creayrlmne LeHbl OCHOBHOMO
pblHKa (M3 YMCna aKkTUBHbBIX POCCUNCKUX BUPXK), BbIOpaHHbIE B crieaytoLlemM nopsiake (yobiBaHua
npuopuTeTa):

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBON CECCUMM POCCUNCKON BUPXKM
Ha gaTy onpegeneHusi CHA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHMSI TOProBOW CECCUM POCCUINCKON OUPXU Ha
paty onpegenexusa CHA.

Cl'lpaBeJJ,J'IVIBaFl CTOMMOCTb [OSITOBOW LEHHOW 6ymarm onpegendeTca ¢ y4eToM HakKomnieHHOoro

20



KyMOHHOro goxoaa Ha gaty onpegenenuns CHA.

Ecnu Ha paty onpegeneHnss CUA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKa, ANA onpeneneHvs
crnpaBeasiMBoN CTOMMOCTU LieHHOW Bymary NpyMEHSIIOTCS MOAENM OLEHKU CTOMMOCTU LeHHbIX
Gymar 2-ro ypoBHs, 3a MUCKIIOYEHNEM Crydasi, Korga OTCYTCTBUE PbIHOYHBIX LEEH 0BYCMNOBMNEHO
HETOProBbIM JHEM OCHOBHOIO phbiHKa. B aToM cnyyae Ha gaty onpepenenus CYA gonyctmmo
Mcnonb3oBaTh LieHbl NOCNEAHENO TOPFrOBOrO AHS OCHOBHOWM GUPXM.

Moaenu oueHKn CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX onpeaensieTcs akTMBHbIA BHEOUPXKEBOWN PbIHOK Unu ansi
KOTOpPbIX UMEITCA Habnogaemble AaHHbIe B OTCYTCTBUU LieH 1-ro YypoBHA (2-11 ypOBeHb)

LleHHble 6ymaru

Mopsagok onpegeneHnsa cnpaBeanMBoON CTOMMOCTU

LleHHasa 6ymara
POCCUMMACKOro aMUTEHTa

[na o6nuraumnin poccUMCKUX IMUTEHTOB B Nopsake yobiBaHWs npuoputeTa:

e UeHa, paccuutaHHasi LleHoBbiM LeHTpom HP[ (no metogonorusiM, yTBepXAEeHHbIM
01.12.2017 wn nos3gHee) C MWCNOMb30BaHWEM METO[AOB OLEHKM, OTBevaloLux
KPUTEPUSIM MCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTcTBUM ¢ MCPO13 (npmnoputet
0TOaeTcs LeHaMm, onpegeneHHbiM No NocnegHen yTBepXAeHHON METOLAMKE OLIEHKN);

e  MOAenb OLUEHKN Ans LeHHbIX Gymar, HOMMHMPOBAaHHbIX B PyGNnsAxX, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCA KO BTOPOMY YPOBHIO LiEH, B Criyyae
MCnonb3oBaHMs HabnAaeMbIX UCXOOHbBIX AaHHbIX.

Mpn OTCYTCTBUM HEOBXOAMMBIX OaHHbIX ANS pacyeTa CTOMMOCTM, CrpaBennuBasi OueHKa
onpegensieTcst Ha 3-M ypoBHE OLIEHKM.

CnpaBepnnvBasi CTOMMOCTb JOMTOBOW LieHHOW GyMaru onpeaenseTcs ¢ y4eTOM HaKoMneHHoro
KyMoHHOro foxofa Ha aaty onpegeneHus CUA.

LleHHas 6ymara,
npuobpeTeHHas nNpu
pasmeLleHUn

LleHa npnobpeTeHus.

C paTbl NOSIBNEHUS LiEH, NO3BOSAOLLMX MPOU3BECTU OLIEHKY MO AAHHBLIM aKTUBHOMO OCHOBHOIO
pblHKa, crnpaBeasvBasi CTOMMOCTb onpefenseTcs B 06LWeM nopsake.

Mpn oTcyTCTBMM yKa3aHHbIX LeH B TeyeHne 10 paboumx gHer ¢ gaTbl pasMeLLeHUst MOXeT
NPUMEHATBLCA LieHa pa3MeLLEHUs, CKOPPEKTMPOBaAHHAsi MPOMNOPLMOHANbHO Ha W3MEHEHWe
kntoyeBon ctaBkn baHka Poccun 3a 3T0T nepurog.

HaunHas ¢ 11 gHs cnpaBegnueBas CTOMMOCTb onpeaensieTcs B obLiemM nopsake.
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Mopgenu oueHKNn CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpegensaeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnpaemble gaHHble (3-1 ypOBeHb)

LleHHble 6ymaru

Mopsagok onpegeneHnsa cnpaBeanMBoON CTOMMOCTU

O6nuraumm poccUNCKNX
3MUTEHTOB

[ns onpeneneHns cnpaeeasiMBoi CTOMMOCTU WUCMOSb3YOTCA Crieaytolme LeHbl B nopsake
yGblBaHWs NpuopuTeTa:

e UeHa, paccuutaHHasi LleHoBbiM LeHTpom HP[ (no metogonorusiM, yTBepXAEeHHbIM
01.12.2017 wn nos3gHee) C MWCNOMb30BaHWEM METOAOB OLEHKM, OTBeYaloLmnx
KPUTEPUSIM MCXOAHbIX AaHHbIX 3-T0 YPOBHS B cooTBeTcTBUM ¢ MCPO13 (npuoputet
oTAaeTcs LeHam, onpeaerneHHbIM No nocneaHen yTBepXaeHHON MeToANKE OLEHKN);

e  MoOAenb OLEHKM Ans LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pyOnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCH K TPeTbeMY YPOBHIO LEH, B Clyyae
MCMonb30BaHWsl HeHab N AaeMbIX UCXOOHbIX OAHHbIX);

e 1CMOSb3yeTcs CTOMMOCTb, OnpeAerieHHasi OLEHLUMKOM MO COCTOSIHWMIO Ha AaTy He
paHee 6 (WecTb) mecsaueB go gatel onpegenenns CHA*.

*MNcnonb3oBaHne CI'IpaBe,D,J'II/IBOVI CTONMOCTH, onpep,eneHHoﬁ Ha OCHOBaHuM oOT4eTa
OUeHLWu Ka, orpaHnynBaeTcsa ycnoBuamMun, npuMmeHdaemMbiMn B Clty4ae BO3SHUKHOBEHUA cobbITui,
Beaywnx K obecLeHeHMIO akTMBa B COOTBETCTBUN C ﬂpVIJ'IO)KeHI/IeM 6.

LieHHble 6ymaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLIEHKU C
MUCMoNb30BaHUEM OaHHbIX
6onee BbICOKOro
npuopuTteTa

[Insi oLeHKM Ucnonb3yeTcsl CTOMMOCTb, OnpeaerieHHasi Ha OCHOBaHMM OTYeTa OLeHLUMKa
no COCTOSHMIO Ha paTy He paHee 6 (Lectb) mecsaueB go patel onpegenexdus CHA un
COCTaBfneHHOro He nosgHee 6 (llecTb) mMecaueB OO AaTtbl onpefeneHuns CnpaBeanvnBomn
CTOMMOCTW.

Vcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, OMPEAEerieHHOW Ha OCHOBaHMKM OT4yeTa
OLleHLLMKa, OrpaHnyMBaeTCsl YCrOBUSAMU, MPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWUSI COGLITUI,
BeAyLLMX K 0OEeCLIEHEHMIO aKTMBa B COOTBETCTBUM C [NpunoxeHunem 4.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, Nno KOTOpPbIM onpenerieH aHanornyHbIN aKTuB

LleHHble 6ymaru

Mopsapok onpegeneHus cnpaBeanMBON CTOMMOCTU

LleHHass Gymara siBnsietcsi

[na oueHkn ueHHon 6yMaFVI MCnonb3yeTcAa UeHa BblMyCka (aHaJ'IOFI/NHOFO aKTI/IBa), NO OTHOLWUEHUKO K KOTOpOMY OaHHbIN BbIMYCK
ABNAEeTCA OONOJIHUTEeNbHbIM, onpeaeneHHad, Ha gaTty onpeaeneHus CYA, B COOTBETCTBMM C MOAEMSAMM OLIEHKM CTOMMOCTM
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AONOJIHUTESNIbHbIM BbiINMYCKOM

LieHHbIX Gymar, AN KOTOpbIX ONpeaeneH akTUBHbIA PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTb onpependeTtca CcornacHo 3ToMy nopAnkKy 4O BO3HUMKHOBEHUA CI'IpaBe,D,J'IVIBOﬁ CTOMMOCTW L€HHOWN
6ymarm, ABNAOLENCS 4ONOMHUTENBHBIM BbIMYyCKOM.

LleHHas 6ymara, nony4yeHHas B
pe3ynbTaTe KOHBepTauuu B
Hee Apyron LeHHoun 6ymaru
(ncxoaHoOW LleHHON Bymaru)

[ns oueHKkM LeHHoW Gymarn ucrnonb3yeTcs LieHa MCXOOHOW LieHHoW Gymaru, onpegerneHHas Ha aaty onpegenedus CYA B
COOTBETCTBUM C MOAENSAMU OLIEHKN CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX onpeaenieH akTUBHbIN PbIHOK, CKOPPEKTPOBaHHas C
y4eToM KO3 PULMEHTA KOHBEPTALINN.

Ecnn HeBO3MOXHO onpefenvTb B COOTBETCTBUM C MOAENSMM OLEHKM CTOMMOCTW LiEeHHbIX Bymar, Ans KOTopblX onpeaerneH
aKTUBHbBIN PbIHOK LIEHY WMCXOOHOW LeHHon Oymarm Ha paTy onpegenenuss CHA, ucnonb3yeTca cnpaBeanveBasi CTOMMOCTb
MCXOOHOW LieHHOM Gymaru, onpeaerneHHas Ha AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAs C y4eTOM KO3pMUMEHTa KOHBEPTALMMN.

CnpaBefnuBasi CTOMMOCTb OMpenensieTcs COorfacHo 3TOMy MopsiaKy OO0 BO3HUKHOBEHWST CrpaBedsiMBON CTOMMOCTU LeHHOM
Oymarun nony4eHHon B pesynbTaTe KOHBEPTALMN B HEE APYron LeHHON Bymarn (MCXogHOM LieHHOM Gymarn).

e OUEHOYHOM CTOMMOCTbIO Obnuraumii HOBOFO BbIlMyCKa, NPU3HaHHbIX B pe3ylibTaTe KoHBepTauun B HUX KOHBEPTUPYEMbIX

MCXOAHBIX LeHHbIX Bymar, sIBNsieTCs OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX Gymar, AeneHHasi Ha KOonuyecTBO
obnurauni, B KOTOpOe KOHBEPTUPOBaHa OfHa KOHBEpTUpyemas LeHHasa Oymara.

e OUuUEHOYHONM CTOMMOCTbIO 0Gnuraunii HOBOro BbIMyCKa, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTauun B HUX UCXOOHbIX obnuraumn

npu peopraHn3aunm sMnMTeHTa Takmnx obnurauui, sBNsSeTCs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraumi.

ONPEAENEHUE CNPABEA/INBO CTOUMMOCTMW LLEHHbIX BYMAT

CnpaBegnimeass CTOMMOCTb LUeHHbIX OyMar onpegensieTca B cregywweM nopsgke: CTOMMOCTb  aKTuBa,
onpeaeneHHas B COOTBETCTBMM C MOAENSMM OLEHKW LeHHbIX byMmar, yMHOXaeTcsi Ha KonuyectBo bymar B noptdene,
noayyeHHas BennuymHa okpyrnsetca Ao 2 (AByx) 3HAKOB nocne 3ansaTon, nMoJslydYeHHOe 3HayeHue npu HeobxoAnMOoCTu
YMHOXaeTCsl Ha KypcC, YCTaHOBMNEHHbIN B MpaBunax onpeaenenmna CHA, n Takxe okpyrnasetca go 2 ([eyx) 3HakoB nocne

3angaTou.

CnpaBeanvneasi CTOMMOCTb 40JITOBbIX MHCTPYMEHTOB ONpefensieTcsl Kak cymMMa CrpaBea/IMBON CTOMMOCTU LlEHHOM
6yMarm M HaKOMJIEHHOro KYMOHHOMO A0X0Aa, MCYUCNEHHOro UCXoAs M3 CTaBKW KYMOHHOro A0XoAa, YCTaHOB/IEHHOW B
pelleHnmn o Bbinycke (0 AOMONHUTENBHOM BbIMYCKE) UM NPOCMEKTE SMUCCUOHHbBIX LIEHHbIX ByMar.
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CyMMa HaKOMMIEHHOro KyMnOHHOro AoxoAda Aans obnuraumn BHEWHWX o06auraumMoHHbIX 3aMMoB Poccuiickomn
depepaunvonpenenseTcsa B CeAylowemM nopsake: CyMMa HakOMIEHHOro KYNOHHOMO A0X0A4a, pacCYMTaHHas UCXoAas m3
CTaBKM KYMOHHOMo A0X04a, OKpyrnserca Ao 12 (ABeHaauaTu) 3HAKOB Mocne 3ansdATon U YMHOXaeTCs Ha KONM4ecTBO
6bymar B noptdene, nocne 4yero nosiydeHHas BenuYMHa okpyrnsetca Ao 2 (AByx) 3HaKoB Mocne 3ansdTon, npu
Heo6X0AMMOCTM YMHOXAEeTCsa Ha KypcC, yCTaHoBneHHbl B [MpaBunax onpegenenHna CHYA, un okpyrnserca go 2 (4AByX)
3HAKOB Mocne 3ansaTon.

CnpaBeanunBasi CTOMMOCTb AO/TOBbIX LIEHHbIX 6yMar npusHaeTca paBHoi 0 (Honb), B ciyvyae HacTynieHus Aathbl
MOSIHOTO MOralleHUss HOMWHana B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6yMar - C JaTbl OTpaXKeHus B
AebUTOPCKOM 3a401KEHHOCTU CYMMbl HOMMHAMa K NMOMYYEHUIo A0 AaTbl MOSHOrO MoralleHMss HOMUHaNa B COOTBETCTBUN C
YCNIOBMSIMU BbIMyCKa LIEeHHbIX 6yMar.

CnpaBeanunBasi CTOMMOCTb LIEHHbIX 6yMar, CTOMMOCTb KOTOPbIX OMPEAENsieTCs OLEHLUMKOM, MPU Hannuyum Mpu3HaKoB
obecueHeHMs, onpeaenseTcs B COOTBETCTBUN C MNpunoxeHneM 4 B 4acTu TpeboBaHWUIN K OTUYETY OLEHLUMKA.

CnpaBsennuneas CTOMMOCTb 06aMraunii Npy BO3HUKHOBEHMW MPU3HAKOB obecleHeHns N OTCYTCTBMWU LLeH NepBOro U LieHbl
HPL Ha paTy onpeaeneHus cnpaseasMBOM CTOMMOCTM pacCyYMTbIBAeTCs MO OAHOMY M3 MeTOAOB KOPPEKTUPOBKMU
cnpaseasMBoOn CTOMMOCTU, yKa3aHHOMY B NpuioxeHuun 6.

Cnucok obwmx cobbiTnii, NnpuBoasWNX K obecueHeHnto, ykasaH B MpunoxeHunn 6.
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NMPNNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX NMNJTIOWAAOK

My6nnyHoe akunoHepHoe obuiecTBo "MockoBckas bupxa MMBB-PTC"

My6nuyHoe akuuoHepHoe obLwecTBo "CaHkT-lMeTepbyprckas Gupxa"”

AkumoHepHoe obuiectBo "CaHkT-lMNeTepbyprckas BantotHas Bupxa"

AdurHckasn Gupxa

Benopycckas BantoTHO-hoHA0Bas Gupxa

Bombelickaa dooHaoBas bupxa

BbynanewTckaa dpoHgoBas Gupxka

BapLuaBckasi ooHOoBasi bupka

BeHckas doHaoBas Gupxa

BeHuypHas doHaoBas 6upxa TudcIkc(Kanana)

[oHKOHrckas ooHaoBas bupka

EBpoHekcT AMcTepaam

EBpoHekcT Bproccenb

EBpoHekcT JlnccaboH

EBpoHekcT JToHaoH

EBpoHekcT Mapmx

MpnaHnackasa poHaoBast bmpka

McnaHckas ooHaoBasi Gupxa

MTanbsiHckas ooHaoBas bupxka

MoxaHHecbyprckasn doHgoBas bupxa

KasaxcTtaHckasa coHgoBas bupxa

Kunpckasa dpoHgoBas Gupxa

Kopeiickasa cdboHaoBas bupxa

Kbiprbiackast boHgoBasi Gupka

JloHooHckas doHaoBas Gupxa

JloHpoHckas 6upxa metannos (London Metal Exchange)

JTiobnsiHckas poHgoBas Gupxa




JTiokcemByprckast poHgoBasi bupxa

ManbTuiickas ooHgoBas bupxa

MekcukaHckasa oHaoBasa bupxka

Hacpak O3m3ke

Hacpgak O3m3ke KoneHrareH

Hacpak O3m3kc CTokronbm

Hacpak O3OM3Ke XenbCuHkm

HaumonanbHasa NHawniickaa doHaosas bupka

Hewmeukasa ¢oHpoBas 6upxa (Jondve bopce)

Heto-Mopkckas horgosas 6upxa

Hbto-Vopkckas donposas Gupxa Apka

Hbto-Mopkckas dhoHaosast Gupxa obnuvrauuii

Ocakckas ooHgoBasi bupxa

Mpaxckas doHaoBas Gupxa

Ctambynbckasa doHaoBasa bupxa

CuHranypckas doHgoBas bupxa

TanBaHbckas hoHaoBas bupka

Tokuiickas hoHaoBas Gmpka

doHpoBas bupxxa bepnvH

doHpoBas bupxa budm AHa 3 bosecna(bpasvnnus)

doHpoBas bupxa byaHoc-Alipeca

doHgosas bupxa Mambypr

doHpoBas bupxa MaHHoBep

doHpoBas bupxa Oroccenbaopd

doHpoBas Gupxxa Magpuaa

doHpoBas Gupxa MioHxeH

doHgoBas bupxka Hacpak

doHpgosas bupxka Ocno

doHpoBas Gupxa CaHTbAro

doHpoBas bupxka Tanllen (TanBaHb)

26



doHpoBas bupxa Tenb-Asuea (Tndndcl)

doHpoBas Gupxa TOPOHTO

doHgosas bupxa LWtytrapg

dpaHkdypTCcKan poHaoBas bupxa

Yukarckas coHgoBasi Gupxa (Cudnudkc)

LLlaHxanckas choHaoBasi Gupxa

LLiBenuapckas dorgoBas bupxka IcANIKC

LerxeHbckasa goHaoBas bupxa

doHpoBasa bupxa nDcIke (ABcTpanus)

doHgoBas bupxa OH3343ke (Hosas 3enanans)

XETRA (Deutsche Borse Xetra)
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MPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX MOTOKOB, YKa3aHHaA B HaCTOoALWEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIx B [punoxenun 10;

e (Ob6g3aTenbCcrtBsa NO AOroBopaM apeHAbl MOJyYeHHOM Ha cpok bonee 1 roaa

(monrocpoyHas apeHaa, rae NNO - apeHaatop) (Mpunoxenne 19).

dopmMyna pacyéTta npmBeAeHHOW CTOMMOCTU BYAYLIMX AEHEXHbIX MOTOKOB:

S P
_ n
= Z (1 + r)Pn/365
n=1

roe:
PV - cnpaBeanmBas (npuBeaeHHas) CTOMMOCTb akTuBa (06s3aTtenbCcTBa);

N — KONM4eCcTBO A€HEeXHbIX MOTOKOB A0 AaTbl NoraweHmnst akTmea (O6H36TeﬂbCTBa),

HauynHasga c gatbl onpegenerHns CHA;

P - cymma n-oro geHexHoro notoka (MpoueHTbl U OCHOBHas CymMMa);

n

N — NOPSAAKOBbIA HOMEpP AEHEXHOro NOTOKAa, HaunHas € AaTtbl onpeaeneHnsa CHA;

D - konvuuyecTBO AHeil oT Aatbl onpeaeneHus CYA Ao AaTbl N-Oro AEHEXHOro

n

noToka;

r — CTaBKa ANCKOHTUPOBAHMNA B NMpouUEHTaxX rogoBblX, onpeaeneHHasa B HaACTOALWEM

MPUTOXEHUN.

5.2. nOpFI,LIOK oripefesieHnsa U KOPPEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

JeHexHble MOoTOKM, BK/KYas I'IpOLI,GHTHbIVI AoXo4, pacCCyYuUTbIBAKOTCA B COOTBETCTBUU C

ycnosmnamm gorosopa, [aTON AEeHeXHOro NnoToka cYnMTaeTcs oxuaaemas garta, B KOTOpPYHO
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NNaHUPYETCA NOCTYINJIEHNE AEHEXHbIX CpeacTB, COOTBETCTBYyKOLlaA AaTe€ OKOHYaHWUA N-

oro nepuoza (3a UCK/IIOYEHMEM ClTyYaeB AOCPOYHOrO MoralleHMs OCHOBHOMO 40/ra).

CyMMbl A€HEeXHbIX MOTOKOB pPacCUMTbIBAOTCA C YYETOM KamnuTanu3aumu MpPOLIEHTHbIX
[IOX0A0B, €CNK 3TO NpeAyCMOTPEHO YC0BUAMKN A0OroBOpa.

Fpachunk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cllyyae:

o BHECEHUS MU3MEHeHMI B AorosBop (B TOM 4ucCne B 4aCTU WM3MEHEHUS CTaBKM MO
AOroBopy, CpokKa AenCcTBUS A0roeBopa, NepuMoaAnYHOCTM MM CPOKOB BbiNaathl
MPOLEHTHbIX A0X0A0B),

o M3MEHEHNS CYMMbl OCHOBHOro ponra (rMonosHeHMs, 4YacTUYHOro AOCPOYHOro

noraweHms OCHOBHOIMO A40/ra, ec/in OHO He 6bI10 yuYTeHO B rpaduke).

5.3. NepnoanyHOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpeaensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBe,anBoﬁ CTOMMOCTH, BKIIOYaA:

o AaTy nepBOHaYasbHOro Npm3HaHus aktnea (obs3aTenbcrTea);

. AATy Hayana npuUMEHEeHUsI U3MEHEHMN W [OoNOoSIHEeHMW B HacTtoswme [lpaBuna
onpepeneHns CYHA B 4acTM W3MEHEHMs BWAA PbIHOYHOM CTaBKM nocse
nepBOHa4yanbHOro Npm3HaHus aktmea (obsa3aTenbcTea);

. AATy W3MEHeHMs K/I4YeBOM CTaBku baHka Poccum, nocne nepBoHavanbHOMo

npu3HaHusa akTuea (obsA3atenbcTea).

5.4, Hop,q,a0K oripegesieHns craBkm ANCKOHTUPOBaHWA 4715 AENO3nUTa

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CtaBKe, npeAaycCMOTPEHHOW [AOroBOpPOM, €eC/nM [aHHasA CTaBKa
COOTBETCTBYET PbIHOYHOM.

CraBka nNO A0roBopy MNPU3HAETCA PbIHOYHOM, €CNM A0roBOp 3aK/ayeH C 6H6aHKoM,

KOTOpbIK BXOAWT B [lepeyeHb CUCTEMHO 3HAUYMMbIX KpeAWTHbIX OpraHu3auuin,

yTBEepXAeHHbIn baHkoM Poccmm Ha OCHOBaHWMM MEeTOAWMKMU, YCTAHOBMIEHHOW YKasaHWEM

BbaHka Poccum ot 22.07.2015 N° 3737-Y «O mMeToamMke onpeaeneHnst CUCTEMHO
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3HaYMMbIX KPeAWTHbIX OpraHuM3aumii», u onybsMKoBaHHbIN Ha canTe baHka Poccuu

www.cbr.ru.

2) CpeaHeB3BeLWEHHOM NMPOLEHTHOW CTaBKe, ony6inmkoBaHHOW BaHkOM
Poccun Ha paTty onpegesnieHusi cnpaBef/imBo CTOMMOCTUM Aeno3suTa,
ecnu npoueHTHasa ctaBKa, NnpeaycMOTpeHHas AOroBOpoOM, OT/IMMHA OT
PbIHOYHOM.

Mog Ony6nukoBaHHonW bBaHkoM Poccun cpegHeB3BELUEHHOW MPOUEHTHOW CTaBKOWM
noapa3syMeBaeTcs pa3MelleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat uHdoOpMaums O nNpOUEHTHbIX CTaBKax no
aenosutaMm (Bkiagam), pasMeweHHbiM B 30-TM KpynHenwmnx 6aHkax Poccuiickon
depepaumm 3a Mecsad, Hambonee 6AM3KMA K paTe onpeaeneHus cnpaBensinBomn
CTOMMOCTW, B BasitoTe, COOTBETCTBYIOLWEN BanOTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
OXXMAaeMblM CPOKOM pa3sMeLleHns aeno3nTa.

Ecnn Hanbonee no3aHAa cpeaHeB3BeLlEHHAs NpouUeHTHas CTaBKa, pacKpbiTas Ha canTte
BaHka Poccuun, paccunTaHa paHee, 4YeM 3a Mecsu A0 AaTbl onpenesieHus cnpaBeanBomn
CTOMMOCTW, PbIHOYHasA CTaBKa MNOANEXWUT KoppekTUposBkun (cM. pasgen 5.6. lMopsaok

KOPPEKTUPOBKM PbIHOYHOWM CTaBKM HacTosiwero MNpunoxeHus).

5.5. lopsigok onpeaeneHns CTaBKu ANCKOHTUPOBAHWUS AJ151 A0JIFTOCPOYHOM apeHabl (MN®

- apeHgarop)
CraBKa AMCKOHTMPOBAHWS paBHa:
1) ctaBke, npeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) pPbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha U3MEHEHMUE KJII0UEBON CTaBKM,

B C/lyyae, eC/iu cTaBKa Nno AOrosopy He yCTaHOBJIEHa.

MopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHWEe KJIK0YEBOM CTaBKW OMUCaH B

nogpasgene 5.6. HacTosawero NMpunoxeHus.

B kauyecTBe pPbIHOYHbIX CTAaBOK ANS AOJIFOCPOYHOWM apeHAbl MPUMEHSIOTCS 3Ha4vyeHus
CpeaHeB3BELLEHHbIX MPOLIEHTHbIX CTaBOK Mo KpeauTaMm no 30-TuM KpynHenwum 6aHkam
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Poccuiickonn  depepaumun,  pasMeweHHblIX No  agpecy B cetm  WNHTepHerT:

http://www.cbr.ru/statistics/?Prtld=int rat 3a mmecsuy, Haubonee 6nm3kuin K paarte

onpeneneHns cnpaBeasiMBolii CTOMMOCTM, B BasltoTe, COOTBETCTBYIOLLEN BantoTe AOroBOpa
apeHabl, Ha CpOK, COMOCTaBWUMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHyl AaTy Ao

OKOHYaHMA CpoKa A0roBopa apeHabl.
5.6. Nopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnepgHaa packpbliTad Ha cante baHka Poccum cpeaHeB3BeleHHas CTaBka
paccyMmTaHa paHee, 4YeM 3a Mecsl A0 AaTbl onpejenieHuMs cnpasensiMBOn CTOMMOCTU
akTuBa (obs3aTtenbcrBa), ANs onpeneneHns HeobxoANMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKuM NMpUMEHAETCA Cﬂe,D,y}OU.lMVI noaxoa:

e K/tOYeBas cTtaBka baHka Poccmmn, gencreoBaBluas Ha nocnegHuin pabouymin aeHb
Mecsua, 3a KOTOpblM onpefesieHa nociegHsas packpbiTas cpeiHeB3BelleHHas
CTaBKa, CpaBHMBAETCHA C KAKO4YeBOM CTaBkom baHka Poccmu, aencTBylollen Ha
AaTy onpeaeneHus crnpaBeanmBoin CTOMMOCTU;

e eCnn Knw4eas ctaBka baHka Poccum He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaseAnvBOM CTOMMOCTM, B KayecTBe pPbIHOYHOM CTaBKW MPUMEHSETCS
nocneaHss packpbiTas cpeaHeB3BeLLleHHas CTaBKa;

e ecnn Knw4eBas craBka baHka Poccum maMeHunacb 4O MOMeHTa onpeaeneHus
cnpaseAnvBOM CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKW MPUMEHSETCS
nocneaHsas packpbliTas CpeAHEB3BELleHHas CTaBKa, KOTopasi KoppeKkTupyeTcs
nponopunoHanbHO M3MeHeHUto KnioueBon ctaBkn baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKM M3MEHSIETCS B TOM >Xe Mpornopuum, B KaKoW W3MeHuacb

Knto4yeBad CTaBKa.
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NMPUIOXEHWE 6. METOAUKA ONPEAEJIEHUA CNIPABEAJINBOM
CTOMMOCTU AKTUBOB C YYETOM KPEAMUTHbLIX PUCKOB

O6uwume nonoXkeHna

OueHka KpeauTHOro pucka MCMonb3yeTcsl As pacyeTa CrpaBeanBON CTOMMOCTHM
akTuBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTEMEHU BAUSHUA KPEeOUTHOrO pUCKa Ha
cnpaBeanuBy0 CTOMMOCTb aKTMBbl KNAacCMPUUMNPYIOTCA Ha creaylowme ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaXxo4ALWKNECH B ,u,ecbonTe.

MepeueHb dKTNBOB, MCI10nb3yeMbIVI ansa YKa3aHHbIX cragumn
3aA0J1XXEHHOCTHN, cChnpaBea/inBasds CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha

pasMep KpeauTHOro pucka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB obecueHeHUs ), a UMEHHO:

e [IpaBa TpeboBaHMA 13 fOroBopa 3arMa M KpeaUTHOro Aorosopa (B c/ydae ecnm
3aMiMozaBLEeM No AOroBopy BbicTynaer ®oHA);

e [ebutopckas 3a40/MKEHHOCTb (B C/lydae onpeaeneHuss  crpaBensiMBomn
CTOMMOCTW TaKOW 3a40/DKEHHOCTU C MUCMONb30BaHWEM MeToAa NpuUBEeAEHHOW CTOMMOCTMU

6yaywmnx geHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynnewusa aedonrta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

e [lonroBble MHCTPYMEeHTbl (B Cnyyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA WU LEH,
paccunTaHHbIX LleHoBbiM ueHTpoMm HPA,, no3BondwWUX onpeaennTb CrpaBeisinByro
CTOMMOCTb Ha aaTy onpeaenexHusa CHA);

e [lpaBa TpeboBaHUS M3 KpeaAUTHbIX AOrOBOPOB M AOroBOPOB 3anMa (B ciydae,
ecnu 3anMogaBueM no AoroBopy BbicTynaeT ®oHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX OnpeaensieTcs Ha OCHOBAHMKM OTYeTa OueHLMKa

(C y4eTOM NONIOXEHMIN, YCTAHOBMEHHbIX B Pa3gene 7 HacToawero npunoXeHus).
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AKTUBbI, Haxoaswmecs B aedonte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslmecs B aedonTe.
Ona  uenem HacToAWENH  METOAMKW, KOHTpareHTbl -  WHAMBUAYANbHbIE

npeanpuHMMaTenn NpUpaBHUBAIOTCS K KOHTpareHTaM — U3nyecknumM nuuam.

TepMuHbI U onpeaesnieHns, ucnoJsibldyemblie B Hactoswem lNMpunoxxeHunu

KpeanTHbIN pPUCK — PUCK BO3HUKHOBEHWUS MOTEPb B pe3ysbTaTe HEUCMNOJIHEHUS
06s3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o0653aTeNbCTB, a TakKXe B pe3yfnbTaTe

N3MEHEHMS OLLEHKMN KpeanToCcrnocobHOCTM (KpeamuTHOro pucka) KoOHTpareHta (3MUTeHTa).

be3puckoBana cTaBka:

e B poccuirckux pybnsax:

Ons  3a40/HKEHHOCTM CO CPOKOM A0 MnoraweHusi, He npesblwarowmMm 1
KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensemas w3 G-kpuBoh (KpuBOM 6eCKYNMOHHOW AOXOAHOCTMU
MocKOBCKOW 6UPXKU?), MOCTPOEHHOW MO POCCUMCKUM TOCYAapCTBEHHbIM 06/MrauuaMm -
AN 3340/KEHHOCTM CO CPOKOM A0 MoralleHns, npesbiwarowmm 1 KkaneHaapHbii AeHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNOAb3YIOTCA cneayrlowme
OKpYr/feHus:

3HayeHne cpoka CTaBKu onpeaenseTcs 40 4 3HAaKOB Nocse 3ansaToun;

NToroBoe 3HaveHWe CTaBkU onpeaensercsa A0 2 3HaKOB nocne 3ansToMn.

e B amMepuKaHCKuxX gonaapax:

Ona  3a40/PKEHHOCTM CO CPOKOM A0 noraweHus, He npesBbliwarowmm 1
KaneHaapHbIn AeHb — cTaBka SOFR3;
Ans 3a401KEHHOCTU CO CPOKOM A0 noraweHuns cBblle 1 KaneHaapHoro AHs, HO He

npesbiwaowmm 30 KaneHAapHbIX AHEW — WHTEPMONAUMS CTaBKM Mexay 3HauyeHWEM

! http://www.mosprime.com/
2 https://www.moex.com/s2532
3 https://www.sofrrate.com/
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ctaBkM SOFR 1 CcTaBKOI N0 aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM 6ymMaraM* Ha cpok
1 mecsu.

CraBka, nonyvawwascs MeToAO0M JIMHENHOW  MHTEpnonauMm CTaBoK Mo
aMepUKaHCKMM roCyAapCTBEHHbIM 0bauraunsam - ANns 3a40/KEHHOCTU CO CpPOKOM A0

noraweHus, npesblwarowmnm 30 KaneHaapHbIX gHEN.

e B eBpo:

Ona  3a40/1KEeHHOCTM CO  CPOKOM A0 rMoraweHusi, He npesbiwaknwmm 1
KaneHaapHbIN AeHb — cTaBka ESTR?;

Ans 3a401KEHHOCTU CO CPOKOM A0 MoraweHus CBbllwe 1 KaneHAapHOro AHS, HO He
npesbiwarwwmMm 90 KaneHAapHbIX AHEN — WHTEpPNonsAuMsa CTaBKU MexXAay 3HadeHuem
cTtaBku ESTR n cTaBkoli no ob6nmraumsiM eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4yawowascsa MeTOAOM JIMHEMHOMW  WHTepnonsumuM CTaBoK Mo
obnuraumsM eBpO30OHbl C penTuHrom AAA - AN 3a40/IKEHHOCTM CO CPOKOM Ao
noraweHus, npesbliwatowmm 90 KaneHAapHbIX HEN.

e B npouunx BanTax — Kak 6e3pncKoBasi CTaBka B COOTBETCTBYIOLLEN BastoTe

®dopmMmyna 1. dopMyna JIMHENHOW MHTepNoAALUUKN

RKpnin,eciu D, < Doin
D,-V_4

RKy +———
S T 7

X (RKy41— RKy_,),ecmu Dypin < Dy < Dipay

RK pimax,ecii Dy, = Doy

roe:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTb A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MUWHMMasbHbIK (MakCMManbHbI) CpPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynOHHOW AO0XOAHOCTU NoAxXoAswnX (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIXx 6ymar, B rogax (onpeaensietcs C TOYHOCTbO A0 4 3HAKOB

nocne 3ansaTon);

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

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

6

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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V.1, V.1 — Hanbonee 61n3knii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPUBOM
6eckynoHHOM AOXOAHOCTM, He NpeBblwatowmn (Nnpesblwatowmn) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTb
3HavyeHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdonTa) NO aKTUBY - OLEHKA BEPOATHOCTU HaCTynaeHus
cobbiTnsa pedonta. MNopagok onpegenenHms PD ycTaHoBneH B pasaene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs NoTepb B Ciyyae HacCTynjaeHus
aedonta. PaccumTtbiBaeTcs € y4eToM obecnedeHms no ob6s3aTenbCTBY, BK/KOYAs 3anor,
nopyuuTenscTteo U T.n. [llopagok onpegeneHms LGD ycraHoBneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTtoMMoCTb pMcCKa) - [0189 OXWAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpeaensiemMasi Kak OTHOLWEHMe CyMMbl CGHOPMMPOBAHHOIO pe3epBa noA
KpeauTHble YObITKM K BanoBon 6anaHCOBOM CTOMMOCTU KPeaAUTOB MO AaHHbIM OTYETHOCTU
MCOO Bbib6paHHbIX 6aHkoB. lopsagok onpeaeneHnsa CoR ycraHoBneH B paspene 6

HacToswero MNpuioxeHus.

KpeAuTHbIN PEeATUHI - MHEeHMe He3aBUCMMOro PEWTMHIOBOro areHTCTBa O
CNOCOBHOCTU PEUTUHIYEMOro JiMua UWCMNONHATb MNpUHATbIE Ha cebs  (UHaHCOoBbIE
obszatenbctBa (0 ero KpeguMTocnocobHOCTM, (PMHAHCOBOM HAAEXHOCTM, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOE C WCMNO/b30BaHMEM pPENTUHIOBOM  KaTeropum no
onpeaeneHHon penTUHIOBOM LLKane.

B uenax npuvMeHeHUs HacTosWwehn MeToAMKM ANs MOHUTOpPWUHra MnpuU3HaKoB
obecueHeHnsas wn cobbiTn  gedonta  MCNONb3YyKTCa  MHPOpMauusa, MonyyYeHHas
(onybnnkoBaHHas) OT CieayloWnNX peENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentmnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTMHroBoe
ArenTtctBo» (OO0 «HPA»)
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e O6WeCcTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)

B uensax npuMeHeHus HacTosLWeNn METOANKU ANSA onpeaeneHns ypoBHS perTuHra C
uenbio nocneaywuwero onpeaeneHva BenndnH  PD, wucnonb3yetcs wuHdgopMauums,
nonyyeHHas (onybnnkoBaHHas) OT CeayWmnX PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentmnHrosoe AreHtcteso (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

CTyneHb KpeAuTHOro peuTtuHra (rpempa) - MMHMManbHbIA War Aetanansaunu
KpeauTHOro penTtuHra B OYKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) vnu

6yKkBeHHO-4MCnoBbIX (HanpuMmep, Baa3, Bal) o603HayeHusX.

Aedont - HacTynneHune cobblTMin, npupaBHUBaeMbIXx K gedonty u
YCTaHOBJ/IEHHbIX B pa3gene 3 Hactoswero lMpunoxeHns u OTCYTCTBUE yperynpoBaHUs
cuTyaumm Ha CpOKM, onpegensiemMble oTAEeNbHO ans pa3Horo BMAa
aKkTMBoB/0653aTeNbCTB.

MNpenenbHble CPOKM MNpU3HaHUA AedonTa A8 pasfiIMyHbIX BUAOB 33[0/KEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHasn Aebutopckasn 3a40J1>KEHHOCTb - Aebutopckas
3a[0/1XEHHOCTb, OTBeYawwas KpUTepusM, YCTaHOB/IEHHbIM B [punoxeHun 7, a Takxe
MHbIM  NPUAOXEHUAM HacToawmx [lpaemn  onpegeneHnsa CYHA  pgna npusHaHUS

3a40/1IXXEHHOCTN ONepaumoHHOMN.
Paspen 1. CraHpapTtHble akTuBbl (6e€3 npu3HakoB o6ecueHeHunn)
1.1. [lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX

Mpasunax onpeneneHns CYA, AOUCKOHTUpPOBaAHWE He NpPOBOAUTCHA, npu cobnwgeHuu

TpeboBaHUM AN NpU3HAHMUSA 3a40/HKEHHOCTU B KayecTBe onepauoHHOMN.
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1.2. OueHka akTneoB 6e3 npusHakoB obecueHeHus, crpaBeanMBas CTOMMOCTb
KOTOpbIX OnpeaensieTcsd no MeToAy MNpuBEAEHHOW CTOMMOCTU 6yaylmnX AEHEXHbIX
NOTOKOB (3@ MCKIOYEHMEM Aen0o3UTOB, NOPSAOK onpeaesieHns CnpaBeasiMBoOn CTOMMOCTHU
KOTOpbIX YycTaHoBfieH B [lpunoxeHunm 5 Hactoswmx [pasun onpegenenHna CYA)

paccuMTbiBaeTCs cneaylowmnm obpasom:

dopmyna 2:

PV = 3N &

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

rge

PV - cnpaBeanmBasi CTOMMOCTb aKTMBA;

N - KONMYecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralweHns akTuBa, HauyMHas C AaTbl
onpeaeneHna CHA;

P, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOro NnoToka, HaunHasa ¢ aatbl onpeaeneHna CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemMasi B COOTBETCTBMU C
NOpAAKOM, YCTaHOBJ/IEHHbIM B pasgene «O6bLwme nonoxeHmsa»;

T(n) - Konn4yecTBo AHen oT AaTbl onpeaeneHns CHA ao aaTbl N-0ro AEHEeXHOoro
noToKa;

PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXeT OKa3aTbCHd B COCTOSAHMM AedonTta. BeposaTHOCTb
aedonta PD(T(n)) onpeaensiercs C y4eToOM MOJSIOXEHWUN, YCTAHOBAEHHbIX B pasgene 4
HacToswero MNpuioxeHus.

LGD (Loss Given Default, notepu npu agecdonte) — 4ona oT CyMMbl, NOABEPXKEHHOWN
KpeaAnTHOMY PpUCKY, KOTopasi MoXeT 6biTb noTepsHa B ciydae gedonta KOHTpareHTta;
onpenensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 5 Hactoswero
MpunoxeHuns.

NMpoMexyTouyHble 3HayeHUs pacyeTa nMNpuvBeAEeHHOW CTOMMOCTU ANS  KaX4oro
OEHEXHOro NnoToKa, CKOPPEKTUPOBAHHbIE Ha BEeAWYMHY KpPeaUTHOro pucka He
OKpYrnsitoTCS.

1.3. lna OuEeHKM crnpaBensiMBon CTOMMOCTM nMpaB TpeboBaHM NO aKTMBaM

(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
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nonoxeHumn B Pasgene 6, ucnonb3syetrca ®opmyna 2, B KOTOPON Kaxaoe npousBeneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSIAKOM,
YCT@HOBJIEHHbIM B pasgene 6. [InA OUEHKW CTaHAApPTHbIX aKTUBOB WCMOJIb3yeTCs

3HavyeHue CoR ang cragum 1.

Pa3pnen 2. OuyeHka akTuBoB. ObecueHeHune 6e3 pedonra.

2.

2.1. MNpwn BO3HMKHOBEHUM cobbiTnsa, Beaywero kK obecueHeHuio, cnpaBeanvBas
CTOMMOCTb AO0NTOBbIX MHCTPYMEHTOB (B Cnyyae OTCYTCTBUS LLeH OCHOBHOMO pblHKa U LEH,
paccymTaHHbiX LleHoBbIM ueHTpoM HP Ha paty onpeaeneHusa CYA), B TOM u4ucne
OEHEeXHbIX CpeACTB Ha cyeTax M BO BK/agax, cnpaBeanmeasi CTOMMOCTb AebUTopcKom
3a40/1)KEHHOCTM, MpaB TpeboBaHMA MO AOroBopaM 3aliMa M KpeauTHbIM Aorosopam (B
cnyyae, ecnu 3aMMojaBueM Mo AoroeBopy BbicTynaeTr @®oHA), onpeaensetcsas B

COOTBETCTBMW C METOAOM KOPPEKTUPOBKN CripaBeasiMBOn CTOMMOCTHM no dopmyne 2.

2.2. Co6biTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.YxygweHne ¢QUHAHCOBOrO MOMIOXKEHUS, OTpPa3UBLUMECH B AOCTYMHOM
(PNHAHCOBON OTYETHOCTU, B TOM 4UYMCNE CHUXEHWE CTOMMOCTU UYUCTbIX akTueoB bHonee
yeM Ha 20%;

2.2.1.2.HeraTMBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B  C/ly4dae Hanamuusa y
KOHTpareHTa penTuHra pemTUHroBOro areHTCTBa, BXOAAWMX NM60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCcTB, NMbo peectp GuInanoB M NpeacTaBUTENBbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/InKyeMbix Ha canTe baHka Poccuu:

e CHMXeHne penTnHra Ha 6onee yem 3 CTyneHu;

e OT3bIB perTUHra (3a WUCKIYEHWEM CllyyaeB, Koraa KOHTpareHTy MpUCBOEHDI
PEUTUHIM HECKONbKUX PEeWTUHIOBbIX areHTCTB W OT3blB pPENTUHra He ABsSeTcs
CNeAcTBMEM yXyALEHUS KPeauToCnoCobHOCTN aMuTeHTa). Takoe pelieHne odopmnseTcs
MOTMBMPOBAHHbIM CyXAEHMEM YNpaBnstowWen KOMNaHuu.

YxyAweHne pernTuHra, NpucBOEHHOro No MexXAyHapoAHOW LiKane B MHOCTPaHHOM
BaNtOTe ANSA 3a40/HKEHHOCTU He YYUTbIBAaeTCA B KayecTBe npu3Haka obecueHeHus B

cny4yae, eciv OHM 06YCNOB/EHbl YXYALWEHNEM CTPAaHOBOW OLEHKN SMUTEHTa / 3aeMLimnKa.
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YXyAweHne penTuHra OAHWM PENTUHIOBbIM areHTCTBOM, paHee npou3BefeHHOoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOoe B KayectBe cobbiTusA, Beaylero K
obecueHeHNI0, He YUYUTbIBAETCS, eC/IM NMPUYUHON YXYALWEHUS SBNSeTCs OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuii poCcT AOXOAHOCTM Nt06Oro AONrOBOr0 MHCTPYMEHTa 3MUTEHTA
(3a nocnegHune 5 TOproBbiX AHEW Npu OTCYTCTBUM pocTa poxoaHoctn Od3 wn npwm
OTCYTCTBMW pPOCTa AOXOAHOCTU @aHANOrM4YHbIX 06/IMraunim sMUTEHTOB).

Ynpasnsiowas KOMNaHMs Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
onpegenseT BAMSHME pOCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCOO6HOCTb SMUTEHTA,
Ncxoas n3 CpaBHEHUS CO CMP3A0M aHanornyHbix obnuraunin K O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot13bIB (@HHYNMPOBAHME) NMNLEH3NM HA OCYLLECTB/IEHME OCHOBHOIo BMAa
DeAaTeNnbHOCTU.

2.2.1.5. WNcuyesHOBEHME aKTMBHOrO pbiHKa 409 @WUHAHCOBOrO aKTMBa B
pe3ynbTate GUHAHCOBbLIX 3aTPYAHEHU IMUTEHTA.

2.2.1.6. Hanuune Npu3HaKoB HECOCTOATENbHOCTU (6aHKpoTCTBa)’.

2.2.1.7. [Ona  3a80/1KEHHOCTHU no  3armam, KpeantaMm,  (OUMHAHCOBbLIM
WHCTPYMEHTaM - CTaBWW obwensBecTHbIM AedonT no obssatenbcrBam XONAWMHIOBOM
KoMMaHum wunu agedont no ny6aMYHOMY AOATy KOMMaHWi rpynnbi®, K KOTopoW
NPUHAANEXWUT KOHTpareHT, B C/lydae npoAo/DKeHUs o06CnyxuBaHus [onra cammm
KOHTpareHToMm nocne cobbitna gedonTta.

2.2.1.8. Ana Heobecne4yeHHOM  3a40/HKEHHOCTM MO  3aMMaM, KpeauTam,
(PUHAHCOBbIM MHCTPYMEHTaM — Ppe3KMM pPOoCT A[OXOAHOCTM no nybnuyHomy Aonry
KOMMaHWM rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT (3@ WCKIIYEHWEM Cy4aes,
Korga KOHTpareHT wuMmeeT nybnuuyHble KOTMPOBKW AONroBblIX 06a3aTenbCTB U 3TU

KOTMPOBKM He NoKa3blBalOT NpU3HAKOB obecueHeHns).

2.2.2. B oTHOWEHNN PpU3NUYECKUX NnL
2.2.2.1. MNosBneHne vy Ynpasnsawwen KoMnaHuM uUHOOPMaAUNMM O CHUXKEHUU
BO3MOXHOCTK dum3nyeckoro nuua obcnyxmeatbe 0643aTtenibCcTBa, B TOM yucne - noteps

paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM MHOMO pacrnofsiaraeMoro Aoxoaa, noteps

7 B TOM yMcCne COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHWE CYAO0M MO
CyLLecTBY 3asBsieHni o 6aHKpoTCTBe M T.4. PaKT nogaun 3aaBneHnst 0 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3sHak 6aHkpoTcTBa.

8 MoHATME rpynmbl CBA3AHHbIX JIML/KOMMNaHMM BBOAUTCA MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»
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TpyAocnocobHocTn, yTpaTta wmnam obecueHeHne COHBCTBEHHOCTM, SABNSAOWENCS OAHUMM U3
NCTOYHNKOB AoXx0Aa (PM3MYECcKoro nuua.

2.2.2.2. MNosBneHue y Ynpasnstowen KOMMaHunun nHpopMauum 06
NCNOSTHUTENbHOM NMPOM3BOACTBE B OTHOLWIEHMN DU3NYECKOro imua B obbeme, BAUSIOLLEM
Ha cnocobHOCTb hn3myeckoro nnua o6cnyxmBaTb CBON 06s3aTenbCTBa’.

2.2.2.3. MNosBneHne y Ynpasnsawwen KoMmnaHmm uHdbopmaunmm o BO36yxKAeHUU

YronoBHoOro gesa B OTHOLWEHUN q)I/IBVI‘—IeCKOI'O nvua nnu obbsaBneHnn ero B pO3bICK.

2.2.3. B oTHOWEHNN (PU3NUYECKUX N IOPUANYECKUNX NNLL

2.2.3.1. HapyweHune cpoka ucrnonHeHuss o06a3aTtenbCTB Ha MEHbLWWWA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHuen ans npmsHaHus gedonta (BKAOYas NocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro ansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebuTopcKom 3a40/HKEHHOCTU OnepauMoHHON.

Ynpasnswwas KoMnaHna MMeeT NnpaBo He cumTaTb obecueHeHHON 3a40/1)KEHHOCTb
(kpoMe o06s3aTeNbCTB NO OMepauusiM  Ha PpblHKE peno M C  NpouM3BOAHbIMU
WHCTPYMEHTaMK), MPOCPOYEHHYIO Ha OAWH AEHb, B Cly4yae Hanmuusg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYHOLMNX O CBOEBPEMEHHOM UCMONIHEHMN 06A3aTeNbCTB.

Takoe peweHne odhopMNSeTCs MOTUBMPOBAHHbBIM Cy>XAEHWEM YNpaBnstoLwen
KOMMaHUM C NPUIOXKEHNEM KOMNUWN MOATBEPXAAOLWMX JOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeauTopoM YCTYNMKWM CBOEMY 3aeMuWuKy B CuUiy
SKOHOMUYECKMUX TMPUYUH WAN  [OFOBOPHbLIX YCNOBUW, CBSI3aHHbIX C (UHAHCOBLIMU
3aTpyAHEHMSMW 3TOr0 3aeMlinKa, KOTOpyk KpeauTtop He npepoctasun 6bl B MHOM
cnydyae (B TOM uucie pecTpykTypusaums 3a40/IKEHHOCTU C YMEeHbLUeHWEM CTaBKM,
NPOJIOHraunen 3a40/HKEHHOCTU UM OTCPOUKOM BCEX UM YaCTU NnaTexen).

2.2.3.3. NHble cobbiTus, Beaywme K obecueHEeHNIO, He YKa3aHHble B HacTOoSWMX
Mpaeunax onpepeneHns CYA, MOryT nNpuMHMMaTbCA ANS pacyeTa CTOMMOCTM YUCTbIX
aktnmeoB doHAA, HA OCHOBaHMM MOTUBMPOBAHHOIO CY>XAEHUS YnpaBnasiowen KoMmnaHmm ¢
yKasaHueM AaTbl BO3HUMKHOBEHUS COobbITUS obecueHeHns n cogepXXaHum Takoro cobbitus
C noareepxaeHveMm wuHdbOpMauMM U3  OTKPbITbIX WAW  COBCTBEHHbIX WCTOYHUKOB

Ynpasnsiiowen KoMnaHuu.

° Hanpumep, UCMONHUTENIbHOE NPOM3BOACTBO HAa CyMMy 6oslee YeM MoslIoBMHA MEecsiYHOro Aoxoada dusnuua.
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2.3. B c/lyyae ecnu npu NpoBeAeHUM MOHUTOPWUHIa CTAaHOBMUTCA [OCTYMHOWM
MHdOPMaLMs 0 NpM3HaKax o6ecLeHeHus, cnpaBeasinBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. ObecueHeHMe NO pa3/IN4YHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTMBY OCTalibHble
aKTUBbl, OTHOCSALUMECS K KOHTpAreHTYy, TakXe cunTatoTcs obecueHeHHbIMKnO,

2.4.2.MNMopyunTtenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus

NPUHUMAIOTCS B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOPMHI NpU3HaAKoOB o6ecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOWM OTYETHOCTU - HEe Mo3Xe 4yeM yepe3 1 Mmecay
nocne rnosiBfieHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B noaroga Ans OTYETHOCTU
no PCBY un 1 pa3s B rog ansa otdyetHoCcTM no MCOO.

2.5.2. MOHUTOPUHI MO PpbIHKY UeHHbIX 6yMar npoBOAUTCA Ha KaxAayw Aarty
pacudeTta CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM MLaM NpoBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI NO JdaHHbIM nNo cyaebHbiIM  pasbupatenbctBam  Ans
OpUANYECKMX NUL, NMPOBOAUTCA pa3 B Mecsu. B cnydyae mManon 3HaA4UMMOCTM akKTmBa Mo
oTHoweHunto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAMTCS He pexe, YeM pas B KBapTarl.

2.6. Bbixoa n3 cocrosiHua obecueHeHus.

3a40MKEHHOCTb NepecTaeT cymTaTbCs 06ecueHEeHHON B Crieayrowmnx caydasx:

2.6.1. [nsa ropuanyeckmx nuuy

2.6.1.1. Ansa obecueHeHns n3-3a NpEBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Ciydae
npekpaiwieHma npueealero K 0b6eCueHEeHMI0 HapyleHUss MNOoporoBbiX 3Ha4YeHun

(dMHAHCOBbIX NOKa3aTeNnen B Te4eHne ABYyX KBapTasoB.

10 Kpome cnyyaes
e HaIMuMA PbIHOYHBLIX KOTMPOBOK MO TOPryeMoW 3aA0/KEHHOCTN KOHTpareHTa/3MUTEHTa;

L4 ocnapvBaeMon 3a40/HKEHHOCTM MO NeHsAM U wTpadam — A0 MOMEHTA MOSTyYEeHUS UCMONHUTENBbHOIO NNCTa.
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2.6.1.2. Anga obecueHeHns M3-3a MOHMXKEHUSA PEenTUHra - B C/ydae MOBbILEHUS
pPEeNTUHIra, KOTOPbIN paHee 6blal MOHWXEH, NMM60 COXpaHEHUSA penTUHra co CTabunbHbIM
NPOrHO30M B TeYEeHMe CpoKa He MeHee 12 MecsLeB.

2.6.1.3. Ana obecueHeHns wu3-3a pe3KOro pocta AOXOAHOCTU MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHUs crnps340B no obnmraunsam
MUTEHTa K G-KpMBOW K MPEeXHUM ypoBHAM (NmMbo ypoBHSAM KOMMaHWI, KOTOpble A0
MOMeHTa obecueHeHns ToproBanncb ¢ 61M3kuM cnpagoM Kk G-kpusontl),

2.6.1.4. Anga obecueHeHUs n3-3a NoTepu JIMLEH3UN — B Cllydae BOCCTAHOBNEHUS
AVLUEH3UKN TM60 NOAYYEHUS MNLEH3MN HA 3TOT XE WU UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOSAHMA obecLeHeHns BO3MOXEH TOIbKO B Clyyae MNoslyYeHUs He MeHee yeM ABYyX
KBapTanbHbIX OTYETOB WX FOAOBOr0 OT4eTa O AEATEeNIbHOCTU KOHTpareHTa B HOBOM
Kayectse, MNpuM 3STOM B JAeATENIbHOCTWM AO0/KHbl  OTCYTCTBOBaTb WHble MNPU3HAKK
obecueHeHus.

2.6.1.5. na obecueHeHnss un3-3a WNCYE3HOBEHMUS AKTMBHOIO pblHKA W3-3a
dunHaHCcoBbIX NpobneM 3sMUTEHTA — B C/ly4yae BOCCTAHOBMEHUS AKTUBHOIMO pbIHKa WU
OTCYTCTBMS MHbIX NpU3HaKoB obecLeHeHuns.

2.6.1.6. nsa obecueHeHna m3-3a HaNMNM4Msa nNpusHakoB GaHKpPOTCTBaA — B Ciy4yae
OTCYTCTBUS Npu3HaAKoB 6aHKpPOTCTBaA B TeYEHME CPOKA HE MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B C/lyyae M3MeHeHUs CoCTaBa akLUMOHepoB, Koraa
HOBble  aKUMOHEepbl CYLEeCTBEHHO YNy4ylwawT OUueHKY BO3MOXHOMW  NOAAEPXKU
3aeMumKa/KoHTpareHTa. [JaHHoe aencreme A0/MKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM
CY>XAEHMEM.

2.6.2. B oTHOWEHNN PU3NYECKUX Nnl.

2.6.2.1. Ansa obecueHeHus n3-3a nHpopMaLmm 06 yXyaweHnm
naaTtexecrnocobHoOCTM - B C/AyvYae nosyyvyeHus UWHdopMaumm O BOCCTAHOBAEHUMU
NnaTeXecrnocobHOCTU U COXPAHEHUM 3TOrO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Anga obecueHeHns 1U3-3a MHpopMaumm 06 NCNOMHUTENBHOM MPOU3BOACTBE
- B CNlydae noraweHuns 3a40/HKEeHHOCTU N0 UCNONHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOLWEHUN IPUANYECKNX N PUNYECKUX UL,

11 Cnpaag ANs NPOCTOThbl MOXET U3MEPATLCS KaK pasHuLa MexAay A0XOAHOCTbio 06auraumm u G-KpuBoi Ha
CPOK, paBHbIN Atopaunn obnurauunm.
12 HanpumMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy ABASETCA MPU3HAKOM obecLeHeHuns,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLLMKa NepecTaHeT cCYnTaTbCs
obecueHeHHON yepe3 6 Mec.
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2.6.3.1. Ang obecueHeHns 1U3-3a HapyLLUEHUS CPOKOB UCMONIHEHNSA 06593aTeNnbCTB —
B C/lly4yae MOJIHOrO WCMOJSIHEHUS MPOCPOYEHHbIX 0653aTenbCTB U HEe MeHee 4YyeM 6 Mec.
obcnyxuBaHmMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MpeBbiatowmx CPOK, MO3BOASIOLWMNA
OTHOCUTb 3a40J/KEHHOCTb K oOnepauuMoHHOMW. B cnyyae Hanuuusa [OKYMeHTOB (KOMnumn
OOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB M peanbHOM WMCMNOSHEHUN
o06s3aTtenbCTB B Te4eHme 3 aHelr nocne HacTyn/eHns CpoKa KOHTpareHT/3aeMLUnK Takxe
MOXeT OblTb BblBEAEH M3 COCTOSAHMSA obecueHeHus, AaHHOe AeNCTBUME AO/MKHO ObiTb
060CHOBAHO MOTMBMPOBAHHbLIM CYXAEHMEM.

2.6.3.2. Anga obecueHeHUs u3-3a pecTpyKTypusaumm B MONb3y 3aeMliuka - B
c/lydae noJIHOro noraweHus pecTpyKTYpUMpOBaHHOW 3a[0/MKEHHOCTM (KpoMe Cry4aes,
Korga OAHOBPEMEHHO C noraweHMeM BO3HWKAET HoBasi 3a40/IKEHHOCTb) W
obcnyxuBaHma npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypusaumii M NPOCPOYEK,
NpeBbIWAWNX CPOK, MO3BONSAOWNNA OTHOCUTb 33a[0/DKEHHOCTb K OMepauMoHHOM, B

TeyeHMe Cpoka He MeHee 3 MeC. TnoOC/Ae noraweHuss pecTpyKTypupOBaHHOM

3a4,0/1)KEHHOCTMW.
2.6.3.3. B cnydae nony4vyeHus nHpopMaumu o] npekpaLlieHnm
cyaebHoro/yronoBHoro npecnenoBaHuns 3aeMLLMKa/KOHTpareHTa nyTem

onpasAaTenbHOro npurosopa nmbo npekpaiwieHus gena. MNpu 3TOM B cnyyae MMPOBOIro
COrnaweHns Mexay 3aeMLMKOM/KOHTpareHToM 1 WCTLUOM YnpaBnswwas KOMMaHus
ob6si3aHa nNpoBeCTM OUeHKY (PUHAHCOBOrO COCTOSIHMSS C  Y4eTOM W3BECTHbIX WK
npeanonaraeMbiX YCIOBUA MUPOBOIO COr/lalleHuns.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMKU M3-3a
HapyLweHns ycrioBun obcny>xmsaHmsa no Apyrum ob6a3atenbCTBaM KOHTpareHTa/aMuUTEHTa,
- B C/lyyae noraweHus pecTpyKTYpPMPOBAHHOM MM MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCeM nNpo4yer 3ad0/HDKEHHOCTM 6e3  HapyweHuW  yCnoBUK UK
pPeCTpyKTypu3aumii B Te4eHNe BCero nepmoaa A0 noraweHns n 6 mec. nocne noraweHums

npo6s1eMHOM 3a40/IKEHHOCTH.

2.7. Pacuetr cnpaBeg/MBOM CTOMMOCTM aKTMBa C Y4YETOM MNPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanvBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHMW TMPU3HAKOB
obecueHeHnss onpeaensieTca NoO MeToAy NpPUBEAEHHOM CTOMMOCTM 6yayLMX AeHEXHbIX

NMOTOKOB, Y4YUTbIBasi KpPeAWTHblE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
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(dopmyna 2), 3a UCKTKOYEHMNEM ClTyHaeB, ONUCAHHbIX HMXE B 3TOM NYHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanensercsa C y4eTOM MNOSIOXEHUN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [ns OueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWIM MO aKTuBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonblyercd dopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IeHHOM B pasgene 6. [Ona OUEeHKM KpeauTHO-ob6eCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadeHne CoR gns cragum 2.

2.7.3. [N npoCpOYEHHOM 4YacTu 3a40/KEeHHOCTU B Dopmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 AeHb, eC/iM MOTUBUPOBAHHbLIM CYXXAEHNEM HE YCTaHOBJ/IEH MHOW CPOK.

UHGpOopMaumsi 0 BbISIBJIEHHbIX MPU3HaKax 0b6eCLEeHEHUsI U BbIXOAE M3 COCTOSIHUS
obecyeHeHns npegocTas/seTcs Ynpasaswowen komrnaHuen B Crieynaan3vpoBaHHbIN
Aerno3uTapuii He rnosgHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHns nan Bbixoga U3 COCTOSIHWS obecueHeHus: (rpu ycioBuu, 4To nHpopmayus
O BO3HUKHOBEHUW [pU3HaKa 06eCUEHEHUS] WJIN BbiXoAa M3 COCTOSIHMSI ObecLeHeHus

rnpsiMo MM KOCBEHHO Habsirogaema YrnpasrisitoLen KOMIaHnemn).

Pazaen 3. OueHKa aKTUBOB, HAXOASLWMUXCSA B COCTOSSHUU aAecdonTa.
3.
3.1. MpepenbHble CPOKM nNpusHaHUA AedonTa AN pas/IMYHbIX BUAOB

3aA0J/1KEHHOCTHU (opraHusauuﬂ MOXXeT CaMOCTOoATeJ/IbHO YCTAHOBUTb ME€HblLUUue

CPOKM).
HOe6uTtopckas 3afomkeHHOCTb/06s3aTeNnbCTBa Cook
Ae6UTopoB/KOHTPAreHTOB/3aMUTEHTOB/3aeMLLUKOB P
O6si3aTensbeTBa no o6nmraumaM pOCCUNCKUX/MHOCTPaHHBIX 3MUTEHTOB '3 7 / 10 pabouunx gHew
MHasa 3a00mKeHHOCTb n3NYeckmx 1 topuandeckmx nuy nepeg NNd 90 kaneHgapHbIX gHen

3.2. B oTHoOweHMM HOpUAMYECKUX NUU AedonT U npupaBHUBaeMble K

HeMy co6bITUA yKa3aHbl HNKE:

'3 [laHHbIN CPOK UCMONb3YETCA TOMBKO B Criydae Hanuumns COOBLLEHUIA OT SMUTEHTA, areHTa UMK MHbIX YNONHOMOYEHHbIX MWL, O HAMEPEHUN
MCMOMNHUTL 06s3aTenbCTBa B Grivbkaiiluve HW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B crydae oTcyTCTBUSA Takmx coobLLeHuin nuGo B
cnyyae obbsBneHuss o AedonTe AedOnT CUUTAETCS HACTYMUBLUMM CO [HS, CIefyloLlero 3a YCTaHOBIEHHBIM CPOKOM WCTOSHEHUS!
06s3aTensCTB.
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3.2.1. HapyweHue ycnoBuii noraweHus Mnuv BbinaaTbl NPOLEHTHLIX AOXOAO0B MO
aKTMBY, a Takxe nboro nHoro obs3artenbCcTBa Ha CPOK, 60abLWKMNA, YEeM yKa3aHo B N.3.1,
B Cly4yae ecnu gaHHas uHdopMmaums NpssMo UM KOCBEeHHO Habntogaema Ynpasnstouwen
KOMMaHunen.

3.2.2. OduumnmanbHoe onybankoBaHnWe B COOTBETCTBMM C deaepanbHbIMU
3aKOHaMM M MHbIMM HOPMATMBHbLIMWM MNpPaBOBbIMM akTamm Poccuiickon depepaumun nnum
WHOCTPaHHbIX roCyAapcTB MHMOPMaUuMM O NPOCPOYKE WMCMOSIHEHUS 3MUTEHTOM CBOWMX
06s3aTenbCTB;

3.2.3. OdunumnanbHoe onybanMkKoBaHWe peLlleHns 0 Npu3HaHUm 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybnmkoBaHme pelleHns 0 Hadyane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnnmkKoBaHuMs cooblleHns A0 AaThl, NpeallecTBylowen aate
onybnukoBaHuns coobuieHmns 06 oKoOHYaHUM NpuMeHeHns npoueanyp 6aHkpoTcTBa.

3.2.5. OdunumnanbHoe onybnnkoBaHue nHdopmMaumu o} NVKBMgaumm
IOpPNAMYECKOrO N1LA, 3@ UCK/THOYEHMEM CNyYaeB MOr/IOWEHNS U NPUCOEANHEHNS.

3.2.6. [llpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnum
D (Default) co cTOpOHbI PENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHne KpeauTOpOM HEBO3MOXHOCTM  3aeMLMKA  WUCMOJHUTL
obsazatenbctBa B CUAy Kakmx-nmbo o6cTtoaTenbCTB 6e3 NpuHATUS cneumasnbHbiX Mep

(HanpuMep, peanusaunmn 3anora)

3.3. B oTHoweHun dodusnuecknx nuy kK pedonty npupaBHUBAIOTCH
cnepyowme cobbitus:

3.3.1. HapyweHunsa ycnoBui noraweHns Wam BbinNaaTbl NPOLUEHTHbIX AOXOA4O0B MO
aKTUBY, cocTasnsawowemy aktmebl MNMN®, a Takxke Nboro MHoro obssatenbcrTea Aebutopa
Ha cpok 6onee yeM ykaszaHo B n.3.1., B cnyyae ecnu AaHHas MHopMauus npsamMo uam
KOCBeHHO HabntgaemMa y4aCTHUKOM pbIHKA.

3.3.2. OdpunuymanbHoe onybnmkKoBaHue peleHns 0 NpU3HaHUKM nua 6aHKpPOTOM.

3.3.3. OpuuymanbHoe onybnvMkKoBaHME peleHUs O Havane MpUMEHEeHUs K uuy
npoueayp 6GaHkporcTBa - €O AHA onybnukoBaHus  coobweHusas 4o aatel,
npepwecreytowern pagate onybnukoBaHuss coobuweHns 06 OKOHYaHMM MNPUMEHEHUS
npouenyp 6aHKpoTCTBa.

3.3.4. Mony4vyeHne ceegeHnin 06 ocyxaeHun GU3MYEeCcKoro nmua no Yros0BHbIM

npecTynjieHnsam (KpoMme ciyyaeB OCYXAEHWUS Ha YCNOBHbIA CPOK).
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3.3.5. NMony4yeHne ceeaeHnt 06 obbsaBneHUn dusmyeckoro nuua nponaswmm 6es
BECTW.

3.3.6. NMony4yeHne nHpopMaumm 0 HACTYNJIEHMN CMepTh PM3nYecKoro nuua.

3.4. [OdecdonT No pas3sIMiHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTpPpareHTy.

3.4.1. B cnyyae BO3HMKHOBeEHUS gedonTa No og4HOMY aKTMBY OCTallbHble aKTUBbI,
OTHOCSILLMECS K KOHTpAreHTy, TaKXe CuYMTalTCa Haxoaswumumcs B apedonte, cam
KOHTpareHT (3aeMWMK/3MUTEHT) cuMTaeTCca Haxoasawmmcs B gedonre.

3.4.2. He obecneyeHHble 3a70roM HeABMXMMOCTWU, CTpaxoBkoh nnbo 3anorom
NMNKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCcTBa M rapaHTUM Haxoasuierocsa B AgedonTte
KOHTpareHTa He NPMHMMAKOTCSA B pacyerT.

3.4.3.B cnyyae HactynseHms  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
OMUTEHT/KOHTpareHT/Aebuntop/3aeMwWmnK CHNTAETCss HAaxXoAAaWMMCSA B COCTOSSHUKM aedonTa,
BCE aKTUBbI, OTHOCSLLUMECH K HEMY, CUMTAIOTCS HaxXOoAsLWMMUNCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasndawowasa KoOMnaHua MNpu MOHUTOPUHre 3aA0/DKEHHOCTUM Y4UuTbIBAET
NPUHAANEXHOCTb KOHTpareHTta K rpynne KoMnaHuni. [pyv BO3HWUKHOBEHMW CObbITUA
AedonTa y XONAWHIOBOM KOMMAHUM NMb0 y KItoYeBbIx!* KOMNaHUIA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, U NOAyYeHUn uHdopmaumn aa, noob 3ToM Ynpasnswouwien
KOMMNaHWEN, KOHTpaAreHT TaKXe CUYMTAEeTCs HaxoAasWwMMCS B COCTOsSSHMM pedonta (3a
WUCK/IIOYEHNEM CNyyaeB, KOraa KOHTpareHT wuMeeT nyb/MyHbie KOTUPOBKM aKUMi,
AONroBblX 0653aTeNbCTB  WUAW  MPOU3BOAHLIX WHCTPYMEHTOB UM 3TU KOTUPOBKU He
NOKa3blBalOT NpU3HAKOB obecLueHeHns, a Takxke cilydyaeB, Koraa KOHTpareHT nNpoAosiKaeT
obcnyxumBaTtb AOAr MNOCNEe HaCTyrnjeHus cobbitma pedonta y KOMMaHUMM rpynnbl, K

KOTOPOM OH NMPUHAANEXMUT).

3.5. OueHka cnpaBepsiMBOM CTOMMOCTM aKTUMBOB, HaxXoAsilUXCA B
aedonrte

[na Bcex KNacCoB aKTMBOB, HaxOAALWMXCH B COCTOSAHMWM dedonTa, crnpaseannsas
CTOMMOCTb aKTuBa onpeaensercs B cooTeBeTcTBuum ¢ dopmynon 2, npm 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

14 Cnuncok KAYEBbIX KOMMaHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBAseTC YnpasiaioLLei
KOMMaHMen CaMOCTOATENbHO.
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3.5.1. 3a40/MKEeHHOCTb (PU3NYECKUX 1L, OLeHMBaeMas A0 HACTynaeHus CobbIiTui
aedonta c ncnonbszosaHnem Cost Of Risk, ¢ aatbl (Bkaoyasa) HacTynneHma gedonta mnm
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B obweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lNMpu 3ToM 3HayeHne PD ana Takon 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

3.5.2. B cny4yae, eCnn KOHTpareHT/3MUTEHT HaXoAMUTCHA B COCTOSAHMM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOW Hynto Mo TpeboBaHMSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
WUCKOYEHWEM f[ofira, OLUEHMBAeMoro OueHWwMKoM U obecrnevyeHHOro TOpryemMbiMu
LEeHHbIMM 6yMaramMn, HeaBMXUMOCTbIO, OMUMOHHBLIM COrflalleHneM, crtpaxoBkon nmbo
NOpPYYUTENbCTBOM TPEeTbMX NUL,; OUuEeHKa AO0/HKHA MNpOBOAUTBCA C Y4YeTOM CPOKOB W
BO3MOXHOCTM MNOMAYyYeHUsa BbiNaT npu  peanum3aumm obecrnedeHnMs Ha OCHOBe
060CHOBaAHHOIO 3KCMEepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnstoLWwen KOMMaHuu.

3.5.2.2. CTOMMOCTb MPUHMUMAETCH PaBHOM HYNO MO BCEM BbiNyCKaM AONIOBbIX
LEeHHbIX 6ymar sMuTeHTa, BCeM uMelwWwMMca TpeboBaHMAM K 3MUTEHTY MO BCEM
BbINyCKaM UeHHbIX 6yMmar, Bkaio4vas TpeboBaHMs Ha BbINJaTy KyMOHHOro AoxoAa 3a
npeablaywive KyroHHble Mepuoabl, BCEM MNpoYMM TpeboBaHMSAM KOHTpareHTy, 3a
NUCK/IIOYEHNEM CNyyaeB, Korga y pAaHHoro TpeboBaHus (BbiMycka UeHHbIX 6ymar)
NMEKTCSA PbIHOYHbIE KOTUPOBKK IGO0 MMEETCa OTYeT OueHLMKa AAaBHOCTbO He 6onee 6
MecC. 0 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havyana npoueaypbl 6aHKpPOTCTBA.

Mpn MCNoNb30BaHUM OT4YETa OUEHLUMKA MpU MNOSABAEHUM HOBOM MHGOpMaUUKM O
CHVXKEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/IKEHHOCTU WU CHUXEHUU OLLEHKM
NOTEHUMANbHbIX CYMM K MOJIYYEeHMIO YNpaBasoLwas KoOMMNaHusa AO/HKHA B CPOK He 6onee
2 Hepenb MNONyYUTb HOBbIM OTYET OueHLWMKa NM60 NPUHSATbL CTOMMOCTb 3a40/1KEHHOCTH

paBHOM HYJIIO.

3.6. Bbixog wu3 coctosHua pedonta (nepexon BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/M1KEHHOCTb NepecTtaeT cunTaTbCsa A4edONTHOM B CneayoLwwmx caydasx:

3.6.1.B cnyyae pecTpykTypusaumn [edOonTHON 3a40/KEHHOCTU KOHTpareHTta
nepen goHAOM nocne cobbiTusa NepBoro o6cnyxmBaHus fonara.

3.6.2. Ecnn 3apomkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM 13-3a aedonTta KoOMNaHUm
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT - rnocne nybnnyHoro obbsaBneHus o

pEecTpyKTypusaunm nmbo MMpOBOM COrflalleHNK.
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3.6.3. B cnyuyae Bo3o6HOBNEeHUSA ob6cnyxuBaHna gonra no rpaduky.

3.6.4.B cnyyae nonyyeHuMs MHGOpMauuM O MpeKpalleHUM  YrosoBHOIO
npecnefoBaHUs 3aeMlnKa/KOHTpareHTa nyTeM ornpaBaaTeNbHOro npurosopa smbo
npekpaweHmsa gena, a Takxe B C/lydyae npekpaweHus gena o b6aHkpotcTBe. lNpu 3TOM
Ynpasnsowas KomnaHnsa obs3aHa npoBecTn oueHKy (DUHAHCOBOrO COCTOSIHMSA C y4eTOM
M3BECTHbIX WX NMpeanosiaraeMbiX YCI0BUIA MUPOBOIO COrNalleHus.

3.6.5. B cnyyae nossnenus dusmyeckoro nmua, 06bABNEHHONO paHee NponaBLUNM
6e3 BecTn, n B0306HOBNEHNST 06CNYXXNUBAHNS 3a40/KEHHOCTH.

UHGpOopMaumsi 0 BbisIBSIEHHbIX COBbITUSIX, MPUPABHNBAEMbIX K A4E(ONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMUS fAeosiTa, NpeaoCcTaBasiETCS YrnpaB/isiloWen KOMMNaHWEN B
Crieumnann3npoBaHHbIA AENO3UTAPUIA HE no3gHee ciegyroujero pabodero AHs 3a Aatou
BO3HUKHOBEHMS Takoro cobbitus (rnpu ycioBun, 410 MHGOpMaumsi O BO3HUKHOBEHUM

Takoro cobbiTvsl MPsiIMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLler KOMIaHnemn).

Pa3pen 4. Nopspok onpegeneHnsa PD no 3af0/1HKEHHOCTU IOPUANYECKUX JTUL.

4. dTanbl onpepeneHna BeposiTHoctn aecdonta (PD) no 3ag0/KeHHOCTU
OpUANYECKUNX nuu:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) nNpn Heo6X0AMMOCTMN OCYLLECTBSETCA KOPPEKTMPOBKA Ha obecueHeHune;
3) B nNpeanycMOTpPeHHbIX HacTtoawmMm Pasgenom cnydasx oOcCywlecTBisieTcs
AONOSIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro noTtoka, K KOTOPOMY

6yaeT NpUMeHATbCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepostHOoCcTb pAedonta (PD) Ha ropusoHte 1 ropa onpepensercs
cneayrowmMmMm MeTonamm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa perTUHra OA4HOro U3 MeXxAyHapOAHbIN
PENTUHIOBbLIX areHTCTB - Ha OCHOBaHuUM nNyb6AMYHbLIX AOCTYMHbIX AaHHbIX MO
BeposATHOCTSM aedonTta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyeMoro Ha canTte
areHTCTBa B COCTaBe OT4YeTa MO eXeroAHOMYy MCCneaoBaHWIO KOpNopaTMBHbIX AehONTOB
(Annual default study) c npuMeHeHMeM COOTBETCTBUSA YpPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. Beibnpaetcsa 3HadeHne PD ansa cpoka 1 roa;
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4.1.1.1. Ana uenen onpeaeneHnss MCNOSb3yeEMOro penTUHra KOoHTpareHta /
SMUTEHTA aHaNU3NPYIOTCA PEUTUHIU, MNPUCBOEHHbIE MEeXAYHAapPOAHbIMU PENTUHIOBbLIMU
areHtctBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4ae HanuMuusa penTtuHra, NpMCcBOEHHOro HECKOSIbKUMU PEUTUHIOBbLIMU
areHTCcTBamu, BblbMpaeTCca HaUMEHbLUNI PENTUHT U3 aKTyaNbHbIX;

4.1.1.3. Ecnn 0TO6paHHbIN PENTUHI MPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P mnum
Fitch, To B cooTBeTcTBMM C npunoxeHnem [ onpeaensieTcs COOTBETCTBYHOLWWIA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTo6paHHOro penTUHra WCnonb3yeTcss BEpPOATHOCTb Aedonta B
cootBeTcTBum c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMSA PenTUHra, npucBoeHHoro MPA, uCNonb3yloTCs
PENTUHIU, NMPUCBOEHHbIE POCCUMCKUMN PENTUHIOBbLIMKW areHTCcTBaMm DkcnepT PA n AKPA
C nocneaywowmm OoT60OPOM penTMHra W npuBeaeHMEM ero K wkane Moody's B
cooTBeTcTBMKM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Yy KOHTpPareHTa penTUHra W Hanumuus BbIMyCKOB
obnuraumn - Mo OLEHKe COOTBETCTBUS YPOBHIO pEerTUHra 4yepes KpeauTHbIN cnpaj
obnuraumi JaHHOro KOHTpareHTa, OnMcaHHbIM B MpunoxeHnu B.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTuUHra M OTCYTCTBUS BbIMyCKOB
obnuraumi B cnepyoweM nopsake:

4.1.3.1. Ana KpYnHbIX KOHTpaAreHToB, He oTHocsawmuxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B roa) nNpuMeHseTCa CpeaHAs BeposATHOCTb gedonTta ans Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHMW OT4YETa MO €eXerogHoMy WCCIea0BaHUIo
KoprnopaTtuBHbix agedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUSA
YpOBHeN penTtmnHros, Tabnnuya «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Boibupaetcs 3HadyeHmne PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCB (Manblih wn cpeaHuit 6uU3HEC) MNpUMeHseTcs
CTAaTUCTUYECKUN YCPeAHEHHbIN nokasaTenb AedOonTOB B 3aBMCMMOCTM OT OTpaciu,
npueseaeHHbin B lMpunoxenun . KOpunanyeckoe nmMuo OTHOCUTCA K KaTeropum MCB B
Cnyyae, ecnu Ha AaTy OUEeHKM uucautcs B peectpe MCB!® mnu ecnu ero Bblpydka

cocTaBnsieT MeHee 4 mnpa. py6. B roate.

15 https://ofd.nalog.ru/
16 https://bo.nalog.ru/
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4.1.3.3. B cnyyae, eCnM HEBO3MOXHO WAEHTUGUUMPOBATb MNPUHAANIEXHOCTb
KoHTpareHTa K MCBb (Hanpumep, TeppuTopuanbHbin genapTaMeHT puHaHcos, ®IYM, MYM
M T.N., HE MMewLlNne MexXAyHAPOAHOro penTUHra), TakoW KOHTpareHT OTHOCUTCSH K

KaTeropmMm KpynHbIX 3aEMLUNKOB.

4.2. KoppeKTUpoBKa BepOSATHOCTU AedosiTa B OTHOLWWEHMN 06eclueHEeHHOM
3aA40/DKEHHOCTHU, He Haxopaswenca B aedonTre.

4.2.1. Ana obecCcueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLWECTBNSAETCS B cnefyoweM nopsgke:

4.2.1.1. Mpy  MCNONb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB - nNyTeMm
NMOHMXEHUS penTUHra Ha 1 cTyneHb. [MoHuXeHune Ha 6osibluee KOMM4YecTBO CTyMneHen
odopMnfeTcs MOTUBMPOBAHHBLIM CYXAEHUEM YNpaBAstoWen KOMNaHUN.

4.2.1.2. Anga obecueHeHHOM 3a40J/1KEHHOCTM KPYMHbIX KOHTpareHToB
NCNOSb3yeTCcs BeposATHOCTM gedonta ANns caMon Xyawen penTuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(PU3NYECKMX nuy
npumeHsetcsa CoR, paccumTaHHbIN A8 ctagum 2.

4.2.1.4. Mpn oueHke ana MCb, ans KOTOpbiX He onumcaH cnocob pacyerta,
BEpOSATHOCTb gedonta 6eperca paBHOW CpeAHen BennuymHe Mexay 1 v BeposATHOCTbIO
aAedonta ans He obecueHeHHOro akTMBa/3af0/HKEHHOCTM C OKpyrieHvem Ao 4 3HaKOB
nocne 3ansTon.

4.2.2. Ana ob6ecueHeHHbIX MNPOCPOYEHHbIX JAEHEXHbIX MNOTOKOB!’ BeEpOSITHOCTb

aAedonTta paccunTbiBaeTCs B COOTBETCTBUM € Dopmynon 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

17 NckntoueHMe cocTaBNSeT 3a40/KEHHOCTb, 06eCLLEHEHNE MO KOTOPOI pacCUYMTbIBaANOCh paHee ¢
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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PD(t)npocpou — BeposATHOCTb pedonta AN  NPOCPOYEHHOM Ha t  AaHen
33a[0/DKEHHOCTM C  MOMEHTa MpU3HAHWUA  MNPOCPOYEHHOW  3a[40/HKEHHOCTU  He
onepaunoHHol. MNMonyyeHHoe 3HavyeHne onpeaenseTcs A0 4 3HaKOB nocne 3ansaTon.

T - CpPOK ANa NpU3HaHUA AAHHOMo TMNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpepgensieTcs:

- B C/ly4ae, eCc/iv No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKkm obecueHeHns uHble, YeM
MPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTCcTBUM C n.4.1;

- B C/fy4ae, ecnuM no KOHTpareHTy WMeKTCA AOMNOAHUTENbHbIE MPU3HAKKU
obecueHeHnsa - kak rogosas PD, AOMNONHUTENbHO CKOPpeKTUpOBaHHas B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecqim y KOHTpareHTa, No KOTOPOMY BbifiBJ/IEHbI NMPU3HAKM
obecLeHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcs paBHOW HaubonbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lpu 3TOM NO KaxAoOMy us3
ob6ecLeHeHHbIX MpPOCPOYEHHbIX 06si3aTenbCcTB, AOCTAaTOYHO onpeaenutb PD
(t)npocp Nno AeHe>XHOMY NMOTOKY, OTHOCALWEMYCA K AaHHOMY 06s13aTenbCTBY, C
HanbonbLIMM CPOKOM Npocpodku. lonyyeHHoe Takum obpa3om 3HaueHue PD
KOHTpareHTa NpuMeHsieTc KO BCeM obsizatenbCTBaM KOHTpareHTta, nocsie 4yero
Mo HENpPOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMOJ/IHUTENIbHO KOPPEKTUPYETCHA Ha

CPOK AiGHEeXXHOro NoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpokK
AEGHEeXXHOoro noTtoka

4.4.1. [OQna Kaxnoro [AeHexXHOro notoka paccumTtbiBaetca PD, wuncxopga w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUMM C Mnn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KOppeKkTMpoBKa Ha CpPOK AEHEXHOro noTOKa He OCYyLWecTBAseTcs A0 MOMEHTa
NepBoOro noraweHuss No 3aA0J/DKEHHOCTW, B C/ly4ae, €C/IM CPOK A0 AaTbl AEHEXHOro
noToka He npeBbiwaeT 1 roga OT AaTbl OLEHKW U BEPOATHOCTb AedonTa KOHTpareHTta
npesblllaeT BEPOATHOCTb AedonTa ANna Haumxyawero pentuHrosoro rpenaga (Ca-C)'® no

AaHHbIM  otyeta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans

18 BepoATHOCTbL AedosiTa MOXET NpPeBbIWaTb BEPOATHOCTb AedonTa ANS Hauxyawein KaTeropum
KauyecTBa, B C/ly4ae BbIsIB/IEHMS MPU3HAKOB 06€CLEHEHNS B OTHOLIEHMM KOHTpAreHTa.
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topnamyeckmx nuy, He gaensawowmmnuca MCB) nnm Hanxyalwen BepoaTHOCTU Aedonta Ans
Takoro aktuea u3 kateropmn MCB (Npu OTCYTCTBUM NMPOCPOYEHHbIX AEHEXHbIX NOTOKOB,
BbIBOAALMX 3840/1)KEHHOCTb U3 COCTOSIHUSI ONMepauoOHHON);

e KoppeKkTpoBKa Ha CpOK AEHEXHOro NOoTOKa He OCYLLUEeCTBASETCS, B Cny4vae, ecnm
CPOK A0 JAaTbl AEHEeXHOro rnoToka He npeBblwaeTr 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMEeKTCS MNPOCPOYEHHbIE [AEHEXHble MOTOKW, BbiBOAALLME 33[0/IKEHHOCTb
N3 COCTOSAHUS onepauMoHHOMN.

B cnyvae, ecnu koppektMpoBka PD Ha CpOK [OEHeXHOro noToka He
OCYLLECTB/ISIETCSA, BEPOSATHOCTb AedonTa Ana aeHexdHoro notoka (PD(Tn)) npuHuMaetcs
paBHOM BEPOSATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOpPpPEKTUPOBKWU BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca QopMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM

MHTeHcmBHOCTM (Dopmyna 4).

dopmyna 4. Pacuer BepoATHOCTU aedosiTa N0 MeToAy OL€HKN MHTEHCUBHOCTM.
PDp,=1-(1 —PD)s,%
rae,
PD - BepOATHOCTb AedosTa KOHTpareHTta, pacciMTaHHasi B COOTBETCTBUU C n.4.1-
4.3;
D — KOAMYECTBO KaneHAaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

3HaueHune PDp oKpyrnsieTcs 4o 4 3HaKOB Nocne 3ansiTom.

4.5. CooTBeTCTBME LUKaJ1 pEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBEeTCTBME PEUTUHIOB NepecMaTpMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunn, NpUCBOEHHONO0 POCCUNCKNUM PENTUHIOBbIM areHTCTBOM
NO HauMOHaNbHOW PEUTUHIOBOW WKane n (MAN) MHOCTPAHHbLIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxAyHapoAHOW PENTUHIOBOWN LWIKane.

4.5.3. CoOTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCss B Ciyyae M3MeHeHus

PENTUHIOBbIX LWKas PEUMTUHIOBbIX areHTCTB.
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4.6. Mopaaok UCNONb30BaHNUA PEATUHIOB U yyeTa [EeACTBUNA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns  KpeauTHOro penTMHra  WCNONb3YKTCS  AdHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBAEHHbLIM B pa3gene «0O6wue
nonoXeHus». MNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEeXAYHapOAHbIX PEUTUHIOBbIX
areHTCTB MCNOMb3YITCA KpeaAUTHble PENTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [pu
OLeHKe WHOCTPaHHbIX SMUTEHTOB YUYMUTBIBAKOTCS TE XKE PEUTUHIU.

4.6.2. B uenax HacToswero pasaena UCnosib3yeTcs KpeAUTHbIN PENUTUHI MO WKane

PENTUHIOBOIO areHTCTBa, COOTBETCTBYIOLLEN BatOTE OCHOBHOIO AOra.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasiwerocsa B cocrossHum aedonta, PD

yCTaHaB/NIMBaeTca paBHoOM 1.

4.8. OAns 3aA0/HKEHHOCTU, o6ecneyeHHON NMOpPyuYMTeNnbCTBOM, rapaHTUemn,
ONMUMOHHbIM cornawieHmeMm mncnonblyetca PD nopyuuTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrnaweHuto Ha obecnevyeHHy 4YacTb 3a40/DKeHHocTn, ecnun  PD
KOHTpareHTa - 6onbLe.

Ecnn  nopyuymtenem no  3a40/MKEHHOCTM  HOPUAMYECKOro Mua  BbICTynaer
dunsnyeckoe nnuuo 1, HaobopoT, TO UCMNOSbL3YETCA HaMMEHbLlee U3 roA0BbIX 3HaYeHui

nokasatenen CoR nopyuuntens n PD*LGD pgonxHuka.

0na 3a40/mKeHHOCTH, obecneyeHHOM CTPaxoBKOM, ncnonb3yTcs PD gonkHMKa no

Aorosopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npun Mcnonb3oBaHUU PEUTUHIOB MEXAYHAapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4ucCne Npu nepexoae K penTUHram yepes KOTUPOBKM obnmrauumn) m
ncnonb3oBaHmm Moody’s speculative grade 6eperca m3 oTyeTa MO E€XErogHoOMy
nccnegoBaHMlo KoprnopatuBHbiX gedontoB (Annual default study), Tabnuua Average

senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga!® Ha

1% Ecnm B ny6MKyeMbIX MaTepuanax perTUHIOBbIX areHTCTB UCMoJb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npn gedonte (LGD) onpepensatoTca cneayrowmMm o6pasom:
LGD=1-RR,
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ropusoHTe 1 roa B COOTBETCTBMM C TMPUMHAANEXHOCTbIO pEeNTUHra KOHTpareHta /
SMUTEHTA K rpynne peiTUHIoB, A5 KOTOPbIX onpeaenseTcs Recovery rate;
YKasaHHbIA MYHKT T[PUMEHSIETCS TO/IbKO B  C/lydae HEBO3MOXHOCTU

onpeaenenna LGD B cooTBeTCcTBUM C . 5.13.

5.2. LGD ans dum3nueckux amy m MCBb npm otrcytctBuM obecneueHus
npuHuMaeTca pasHbiM 100%.

5.3. LGD B NpouUEHTHOM OTHOLWEHMU C y4eTOM obecnedeHus onpenenseTcs Kak
OTHOWeEeHMe MakcmmyMa Mexay O M pasHOCTbKD  CYMMbl  3a40/IKEHHOCTU U
NNKBUAALMOHHOM CTOMMOCTU obecneyeHns K CyMMe 3a40/1KEHHOCT!.

5.4. lna  3ap0/mKeHHOCTM, obecrneyeHHOW  MNOPYYMTENbCTBOM, rapaHTUeEn,
OMNUMOHHBIM cornaweHmemMm ucnonbdyetrca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY COrnaweHnio Ha obecrnedyeHHy 4YacTb 3a40/HKeHHocTn, ecnu  PD
KOHTpareHTa no pgorosopy 6onbwe. Ecan nopyuutenem no  3a40/IKEHHOCTU
IOpUAMYECKOro nuua BbICTynaeT du3nyeckoe numuo u, HaobopoT, TO WMCNOMb3yeTcs
HanMeHbllee U3 ro4oBbIX 3Ha4YeHn nokasaTtenen CoR nopyumntensa n PD*LGD gonxHuka
(cm. n. 4.8.).

5.5. [na 3apomkeHHOCTM, obecneyeHHOW 4OrOBOPOM CTpaxoBaHUS, B criydae ecnu
TakoM AOroBOp 3akJitlodeH CO CTPaxOBOM KOMMAHWEWN, MMEKOLWEN YPOBEHb pPeuTUHra He
HMxe BBB- (Baa3) wan Bxogswen B COMCOK OA0BpeHHbIX AN CTpaxoBaHUs
HeaBMXMMOCTKM NobbIM M3 6aHKOB, YKa3aHHbIX B [lpunoxeHunnm b, obecnedeHue
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 auckoHTMpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cnyyae, WCNONb3yeTCsd AWCKOHTMPOBAHHAs CyMMa CTPaxXxOBKM.
Mopsnok onpeaeneHus amckoHTa (discount), ctaBkn anckoHTmpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum dopmynebl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHnss MpUHUMAETCS

AOVCKOHTMPOBaHHas crnpaBensimBas CTOMMOCTb obecrneyeHus / CTpaxoBku No opmyne:

roe:
RR (recovery rate) — oXuaaeMmblii NPOLLEHT BO3BpaTa Mo NpOCPOYEHHbLIM BbiMaaTaM, NPUBOAUMBIN areHTCTBaMu Ans
KaXX4oro perlTUHra B eXeroaHblX UCcneaoBaHusX.
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dopmMmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

rge

PV - ANCKOHTMpPOBaHHas crnpaeensiMBas CTOMMOCTb obecrneveHuns / CTpaxoBKu;

P - cnpasBeanuBass CcToMMOCTb obecneyeHus, onpeneneHHas B COOTBETCTBUM C
HacToswmmn [paBunamm onpegeneHns CHA / cyMMa NOKPbITUA 3a40/HKEHHOCTU MO
[OroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHen oT paartbl onpeaeneHns CYA g0 4aTbl OXMAaemoro
nocTtynneHus obecneyeHns B ciyvyae HapyweHns 06s3aTtenbCTB KOHTpPAreHToM, COrfiacHo
ycnosuaMm pgorosopa. KonmuyectBo aAHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUMK
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsawoWen KOMMaHuK, ecnm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBUIA AOrOBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

ans 3a40/1KEHHOCTH, obecneyeHHOM 3a10rom, Tex onpepenseTcs
MOTMBMPOBAHHbLIM CyXAaeHneM. CpoK MoNyyYeHUs AEHEXHbIX CPeAcTB, MOJSyYEHHbIX OT
peanusaunm npeagMeTa 3anora, onpeaensieTcs MCxoas U3 yCnoBMW AOroBopa 3anora u
CYLHOCTM NpeagMeTa 3anora.

Onsa 3agonxeHHOCTN, obecnevyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensercs c
y4yeToM CpOKOB BbInsaTbl MO AOroBOpPY CTpaxoBaHMs MNpu HacTynseHun pedonTta
KOHTpareHta (NpuM3HaHMKM KOHTpareHTa HenaartexecnocobHbiM) WAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMpaBnsalowen KOMMNAHWKM, eCciM CPOK BO3MeLleHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAS U3 YC/TIOBUMA AOrOBOpa.

Onsa cnyyaes cyaebHbix pasbupatenscTs (N1aHUPyeMbIX UK TEKYLLNX) C
3anorogateneM Mnum CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount - ancKkoHT, onpegensiemMbl B cneayowem nopsigke:

B OTHOLWeEHMN 3a40/KEHHOCTU, obecneYyeHHOM TOpryeMbiM1 LieHHbIMM ByMaramm:

e A1 UeHHbIX 6ymar, ucnonb3yembiX ans obecrnedyeHus no caenkam PEMNO Ha
MOCKOBCKOW 6UpXxe — COOTBETCTBYIOLWMUIA AUCKOHT Ans caenok PEMO2Y;

e 715 aKUWIA WMHOCTPaHHbIX SMUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbIX PbIHKAX
ctpaH O2CP:

20 ns akumi - puck-napameTp Ans 3-ro AvanasoHa Afs pbIHOYHOro pucka (CTaBKa pyMcKa NafeHus LieHbl), paccumTbiBaeMblit AO «HKL»
L1151 COOTBETCTBYIOWEN Bymary; ansa obnmrauunii - pUCK-napameTp Ansa 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHuns ueHbl), paccumtbiBaembii AO «HKL».
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o BXOASIWMX B MHAEKCbl akumh ctpaH OSCP - Kkak cpegHun OUCKOHT Ans
caenok PEMNO Ha MockoBcKkor 6upxe 13 Tpex akuuim ¢ caMmbiM 6/IM3KUM Mo
obbeMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOAAWMX B WMHAEKCbl akumnh crtpaH O3CP - kak MakKCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBCKOM Bupike C akuMsiMn U3 nHaekca
MMBB;

e ans obnuraumnm c pentnHramm Moody’s , S&P unu Fitch - kak cpeaHun ANCKOHT
ans coenok PEMO Ha MockoBckoi 6upxe M3 cnucka Tpex obnurauuin, obnagarowmx
TakUM Xe penuTuHrom (IM60 MEeHbLWWUM, NpU OTCYTCTBMM PpaBHbIX) W camMon 6an3KoKn

atopaumen.

B oTHoOweHun 3apo/mkeHHOCTM, obecneyvyeHHOM [OroBOpoOM CTpaxoBaHusa (3a
NCKOYEHMEM CnyYasl, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBor KOMMAaHWW NPUCBOEH PENTUHI HuMxe BBB- (Baa3) u cTpaxoBas
KOMMNaHUsa He BXOAMT B CMMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEABUXMMOCTU HU OO4HUM
n3 6aHKOB, YyKa3aHHbiX B [punoxeHnn B - AMCKOHT pacCyMTbIBAETCS B CNeAyloleM
nopsaake: kak PD cTpaxosBon komnaHum * LGD ctpaxoson komnaHuu. OTt6op PD ans
penTUHra CTpaxoBOWM KOMMaHUM OCYLEeCTBNSETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBNEeHHbIM B Pa3zpaene 4.

e Ecnu ctpaxoBon KOMMAHWMU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNaHUSA He
BXOAMT B CMUCOK 0A06pEeHHbIX AN CTpaxOBaHUSA HEABUXMMOCTU HWU OAHUM N3 6aHKOB,
yKasaHHbIX B lpunoxeHnnm b, AUCKOHT paccumTbiBaeTcs kak PD gna pentmHra Caa *
LGD. lpu 310M, pa3smep LGD npusHaetcsa pasBHbiM 100%. OTt6op PD ansa pentuHra Caa
OCYLLECTBNSAETCS B COOTBETCTBMU C MOPSAKOM, YCTaHOBNEHHbLIM B Pa3gene 4.

5.8. [lpy Hanuuum nopyuutenbcrBa (rapaHTUM, CTPAxXOBOK, OMUMOHHbIX
CornaweHnn) pnanyeckmx auy Ha BCO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnmn nopyuyunTesnb/rapaHT/CTpaxoBLnK HaxoauTcs B COCTOSAHUU
obecueHeHMs NO CpaBHEHUD C MOMEHTOM BO3HWKHOBEHWUS 3a40J/IKEHHOCTU, ero
obs3aTenbCcTBa NPUHUMALOTCS B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obs3atenbcTBa nopyuuTens/rapaHta/cTpaxoBLmKka,

HaXxoadwerocd B COCToOAHUN .qedaonTa, HE NPUHNMAKOTCA ANA pacyeTa.
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5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyunTens/cTpaxoBLmka
NPUHMMAKOTCA C yyeToM obecneyeHnss B COOTBETCTBUWM C MpaBuaamu, yCTaHOBJSIEHHbIMU
HacCTOSLMM pa3aenom.

5.9. ObecneuyeHune, Haxogsuleecs B 3a70re M NpuHagexallee KOHTpareHTy,
HaxoasweMmycs B cocTossHuM gedonta (B TOM 4YMCie B COCTOSSHMM BAHKPOTCTBA), MOXET
NPUHMMATBLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOAYYeHuUs
3anora.

5.10. ing xununon HeaBmxmmoctn LGD MOXET NpuUHMMaTbCHA B pa3Mepe He MeHee
yeM 15% oT TekyLen ctonmocTn obecneveHusl.

5.11. NS HEXWNoW U KOMMEpPUYECKOM XNNoi?! HeABMXUMOCTU — COrIAaCHO OLEeHKe
OUEHLUMKA, CAeNaHHOW C Y4eTOM CpoKa W nopsaka rnosyvyeHums B pesysibTaTe B3bICKAHUS
n npogaxu obecnedyeHnsa B cnyyae pedonta, C YYETOM MNpuBeAeHMS N0 CpokKam
nosly4YeHus K MOMeHTy aedonTa.

5.12. B cnyyae nebutopckon 3a40/DKEHHOCTM MO apeHie npu UCrosib30BaHUMU
obecneuynTenbHOro MAW rapaHTUMHOINO Aeno3nTa AAHHbIN AEnO3UT MOXET YYUTbIBaTbCH
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneveHuns 6e3 ANCKOHTUPOBAHMS.

5.13. OnpegeneHve LGD npuv Hananumm KOTUPOBOK MO nybAMYHOMY [onry
KOHTpareHTa nMb6o KoOMNaHWUM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybsnMYHOMY AOMry KOHTpareHta nmMbo KomMnaHuu mn3
rpynnbl KOHTpareHTa (ecnu AedonTt AN KOHTpareHTa BO3HWMK M3-3a gedonta 3Tou
KOMMaHWKM ero rpynnbl, @ cama 3a40/1XKEeHHOCTb 06cnyxunBaeTcsa 6e3 HapyLLleHn yCnoBuii
aorosopa) ansa oueHkn LGD wucnonb3ytoTcs (NpY Hanu4yum) KOTUPOBKM MNy6AMYHOrO
aonra. OTHoweHue nonHon ueHbl (ueHa 3akpblTa (legal close) + HKA) kK HOMUHany
MOXeT 6bITb NCMOMb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hannuma KOTMPOBOK nybnmMyHOro pJonra KOHTpareHTa,
Haxoasauwerocs B aedonrte, OTHOWEHME MNONHOM uUeHbl (ueHa 3akpbiTva (legal close) +
HK[) K HOMWHany A0NroBoro obs3atenbCTBa MOXET cuYMTaTbCsa OoueHkKoM Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxoa
HENpUMEHUM AN CnyyYaeB OUeHKU cybopaANHUPOBAHHOIMO U BEYHOro A0Jira, ecin ToSbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obs3aTtenbCcTaa.

Onsa uenen n.5.13. ncnonb3yeTcs ueHa 3akpbiTna + HK/[, No AaHHbIM creayrowmnx

MCTOYHUKOB:

21 HanpuMep, roCTUHWULbI, XOCTeNbl U T.M.
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e [na obnmraunMm poOCCUMCKUX 3SMUTEHTOB W 06mMraumim  MHOCTPAHHbIX
SMUTEHTOB, B  OTHOWEHWM KOTOPbIX HE  paCCYUTBLIBAKOTCA  LEeHbI
BHebupxesoro pbiHka (BGN/BVAL) - kotmpoBka wn HKJ[ no paHHbIM
MocCKOBCKOM 6UpXMK;

e 118 nHbIX obnuraumin — ueHa BGN (ueHa BVAL npu otcyTctBum ueHbl BGN)
+ HK/[ no aaHHbIM UC Bloomberg.

e [1na uenen HacTosawero pasaena, 3HadeHne Recovery Rate okpyrnsercsa ao

2 3HaKa nocse 3ansaTon B NMPOLEHTHOM BblpaXXeHUH.

UHpopmMaumsi 0 yeHHbIx bymarax, MCrosib3yeMbIX B paMKax HacTosLero pasaena,
NpeaoCcTaBsIETCS YpaBasioWen KOMMNaHUeNn B Crieunaan3npoBaHHbIM Aerno3uTapuii He
nosgHee paboyero AHS, cC/egylowero 3a [aTtod, [0 COCTOSIHUIO Ha KOTOPYH
onpeaesnsieTcs CrpaBeanBasi CTOMMOCTb akTuBa B COOTBETCTBUM C  HaCTOSLEN

METOANKOM.

Paspen 6. Pacuetr COR.

6. [lpy wucnonb3oBaHMK ANA pacyeTa CrnpaBensiMBoM CTOMMOCTM C  Y4YeTOM
KpPeaMTHOro pucKa AaHHbIX 6aHKOB WMAW MHbIX OpraHusaumini Ynpasnsiowasi KoOMnaHus
yuYuTbIBAET Cneayowmne noioxXeHns:

6.1. Noa HeobecneyeHHOM 3aA0/HKEHHOCTbIO B LeENsaX HacTtoswero lMpunoxeHus
NOHMMAETCSH 3a40/DKEHHOCTb 3@ UCK/IKOYEHWEM 3a40/KEHHOCTU, obecneyeHHON 3anorom
XWUNON HEABUXMMOCTU (MnoTeka).

6.2. Npn  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTMU
Ynpasnswowas KOMMNaHus yuyuTbiBaeT  xapakTtep obecueHeHus nmetroencs
3a40/1KEHHOCTU, B TOM YMUC/e CPOK NMPOCPOYKMU.

6.3. lNokazatenn Cost of Risk (CoR), ncnonb3syembie Ana pacyeta cripaBeanmBom
CTOMMOCTW 3a40/DKEHHOCTU (PU3NYECKUX NTNL,.

Ona uenen pacdyeta Cost of Risk B oTHoweHMM HeobecneyeHHbIX npaB TpeboBaHuUs K
duU3nMYecknM nmuaMm UCNoAb3YykTCA AaHHble oTdyeTHocth MCOO 3a 2020 r. MAO

C6epbaHk.
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Ons oueHkn CTaHA4ApTHbIX aKTUBOB WUCMOMb3yeTcs 3HadeHune CoR agna cragmu 1, ang

OLlEeHKWN KpeauUTHO-06eCLeHEeHHbIX aKTUBOB MUCMosib3yeTcs 3HadeHue CoR pgna ctagum 2
(Tabnuua 1).

Tabnuua 1
MoTpeburesibCkue n nNpoyYne ccyabl pnsnyecknm anyam
Tun noptdens HeobecneyeHHbI
CTaansl KpeanTHoro nopTdens 1 2
BanoBas CTOMMOCTb KpeanToB, Mapa. pyb6. 2 683.50 | 136.30
peseps nog obecueHeHne KpeanTos, MapAa. pyb. 46.30 | 25.40
CoR 1.73 18.64

Ons uenen pacyeta Cost of Risk B oTHOweHuMM npaB TpeboBaHMSA K (PU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANbLHOW CTOMMOCTWU

3a[0/KEHHOCTN 3a510rOM XUIOM HEeABMXMMOCTU, UCMOMb3YHTCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XXunnuwHoe kpeanToBaHue pusmnyecknx ny
Tun noptdens obecneyeHHbIN
CTaaus KpeanTHoro noprdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb. 4832.60 | 315.20
peseps nog obecueHeHne KpeanTos, Mapa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnn npaBa TpeboBaHua K pusmndeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM 4yucne, NOPy4YUTENbCTBOM, rapaHTUEN, OMUMOHHbIM  COrfalleHuneM,
CTPaxoBKOM), TO ANS OUEHKK C yyeToM obecneveHmsa ucnonblyetca CoR Tabnuubl 1,
npun 3ToM BenuumHa CoR npupaBHuBaetcs k PD. LGD c yuyetom obecneyeHus
onpeaengeTca cooTBeTcTBuUM € PazgenoM 5 HacToswero MNMpunoxeHus.

Mpu packpbiTM OBHOBMAEHHbIX AaHHbIX B oOT4YyeTHOCTaX MCOO 3a nocnepywowme
nepuoabl mncnonb3oBaHue Cost of Risk cnepgyeTr ucnonb3oBaTb C TOro Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHDOpMauus.

Pasgen 7. Metoa yuyeTta KpeaAUTHbIX PUCKOB MNyTEM OLIEHKW CnpaBeasimBomn

CTOMMOCTM nNO OT4YeTy OLUeHLWMKa no COCTOAHUMIO Ha p[AaTty He paHee
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BO3HUKHOBEHUSNA cobbiTUA, BeayLwero kK obecueHeHuto.
7.

7.1. NpMeHeHNe oOT4yeTa OuUeHLWKWKa ANS uenen onpeneneHms CcrnpaBeanmBon
CTOMMOCTM C Yy4yeTOM obecueHeHUs BO3MOXHO A1 BCEX aKTMBOB, YKAa3aHHbIX B
MpunoxeHunn 1 K HacToAWwMM nNpasunam onpeaeneHng CHA.

7.2. B cny4yae, ecnv B nepumog npuMeEHeHUs oTyeTa OUeHLMKa AN onpeaeneHns
CnpaBeaIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) CObbITUE, Beayuwee K obecueHeHuio,
TO HeobX0AMMO OCYLEeCTBUTb BHEM/IAHOBYIO OLEHKY aKTMBa OUEHWMKOM B TedeHue 20
AHen C paTbl BbiSAB/EeHMSA Npu3HakoB obecueHeHus. [lata, NO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcs HoBas OUEHKa, He A0/KHA 6biTb paHee AaTbl BO3HMKHOBEHWUS CO6bITUSA,
Beaywero Kk obecueHeHunto. C aaTtbl HAacTynneHmsa cobbitmsa, Beaywero K obecueHeHuo, n
A0 [AaTbl NMPUMEHEHUS HOBOrO OTYeTa OueHWMKa, Ynpasnswowas KOMMNaHWA AOSKHA
CKOpPPEKTMPOBaTb MOC/EAHIO U3BECTHYK CNpaBeasMBY0 CTOMMOCTb, ONpeAeneHHYo no
OTYeTy OuEeHLMKa, COCTaBEHHOMY A0 BO3HMKHOBEHWUSA TaKoro cobbiTUS, C NPpUMEHEHNEM
MeToA0B KOPPEKTUPOBKM  CNpaBea/MBOA  CTOMMOCTW, YKa3aHHbIX B HaCTosLWEM

NpunNoXXeHnu.

60



Mpunoxxenune A k NMpunoxxeHuro 6.

CnCcoK MCTOYHMUKOB, MCNoJib3yeMbiX AJid OLEHKN KPpeaonTHOIro pmckKa.

1. B oTHOWeHUU pUnanYecKmnx amu:

e ynonHoMmo4yeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

e MockoBckas bupxa https://www.moex.com/;

e calT LeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeKka apbuTpaxHbix gen https://kad.arbitr.ru;

e eauHbIR denepanbHbIn peecTp cBeAeHui o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

e eauHbln denepanbHbin peecTp cBeaeHui 0 dakTax AessTeSbHOCTUM KpPUANYECKNX

nvu https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e oduUManbHbIA CAaUT KOHTPAreHTa/aMUTeHTa/KpeanTHOM opraHm3auunmn;
e CcepBUC npepoctaBneHums 6yxrantepckon (rogosor) oT4vyeTHocTM Poccrata -

http://www.gks.ru/accounting report;

e [OKYMEHTbl, NONYYEHHbIE YNpaBasiowWen KoOMNaHNeEN, B OTHOLLEHNN OPUANYECKOro

nnua

2. B oTHOLWIEHUN DUSNYECKUX NNLL:

e KapToTeka apbutpaxHbix gen https://kad.arbitr.ru

e eauHbIN denepanbHbI peecTp cBeAeHuN o} 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

e wu3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbI, MOJlyYeHHble YNpaBasiowen KoOMNaHWen, B OTHOWEHUN (DU3UYECKOro

nnua
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Mpunoxxenune b k NMpunorxxeHuro 6.

Cnucok 6aHKOB, UCNONb3yeMbIX 4JIS y4YeTa CTpaxoBKU npu pacuyerte LGD

e bBaHk TuHbKODD

e baHk Pyccknii Ctangapt
e baHk XoymKpeanTt

o JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e PaiddanseHbaHk,

e bBaHk OTKpbITUE,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxenune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopsigok onpeneneHnss COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLLEHKU:

1. Onpenensetcss 4OXOAHOCTb K MoraweHuio no obnmraumsiM gaHHOM opraHmM3auum CpoOKOM
6onee 1 roga n meHee 3 net. MNpn OTCYTCTBMM OoBNMraumini CO CPOKOM MeHee 3 NeT MUCMOoSb3yeTcs
Cnpsaa C WHAEKCAaMU COOTBETCTBYHOLWEN CPOYHOCTU. [pu Hannumm obnauraumii Co CPOKOM
noraweHms TOJIbKO MeHee 1 roga Afs pacyeTa KpeauTHOro cnpaga wucnone3yttca 3 (Tpu)
obnuraunm Apyrmx aMMUTEHTOB, UMEKOWMX KaK 6M3Kmne no CpoKy M AOXOAHOCTM obauraumm, Tak 1

obnuraunm co cpokom 1-3 roga.

2. OnpepensieTcsl, JAOXOAHOCTM KakKOro M3 WHAEKCOB MOJSly4YeHHass A[OXOAHOCTb MO
obnuvraunmm Hambonee COOTBETCTBYET, B KaudecTBe Mepbl 6AM30CTM WUCMONb3YyeTCs CpeaHui
KpeauTHbIA cnpag obnuraumin ¢ G-curve B CPaBHEHMW C KPeAUTHbIM CNP34A0M YKa3aHHbIX HUXe
NHAEKCOB. KpeauTHbIN Cnp3a paccyMTbiBAE€TCS KaK pasHuMua MexXxAy AOXOAHOCTbK K MoralleHuio
obnmMraunm Ha cpok ee awopaumm u G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx WUCnosb3ykTcs
cneayowne NHAEKCHI:

e VHAekc kopriopaTtuBHbIX obnuraunin (1-3 ropa, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHaekc kopropaTuBHbIX obnuraumi (1-3 roga, BB- < pelTuHr < BBB-)
Tukep - RUCBITRBB3Y
OnuncaHue nHpekca - http://moex.com/a2196

ApxuB 3Ha4yeHul - http://moex.com/ru/index/RUCBITRBB3Y/archive
e VHaekc kopropaTuBHbIX obnurauni (1-3 ropga, B- < pernTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneapywowen Tabnuue onpepensercs, KakoOW ypoOBeHb penTMHra UCnosib30BaTb Mpw

onpeaeneHum BeposTHOCTM gedonTa:
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Moody's
HNupexc
MesxkayHapoaHasi KaJja
epo
Baal ATH
OCTb
Baa2 RUCBITRBBB3Y ned
onT
Baa3
a
Bal ans
oTOo
Ba2 RUCBITRBB3Y 6pa
Ba3 HHO
ro
Bl pen
TUHT
B2 RUCBITRB3Y a
B3 onp
ene
nse

TCA Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy uccrefoBaHUK KoprnopaTmBHbiX aedontos (Annual

default study) c npumeHeHneM COOTBETCTBUS YPOBHEN pernTuHros, Tabnmua «Average cumulative

issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropmnsoHTe 1 rog;

M3 rpynnbl penTnHros, Boibnpaetca PD ana cpeaHero 3HauveHus pertuHra rpynnel (Baa2,

Ba2, B2).

UHpopmaunssi 06 UeHHbIx 6yMarax, WCrosib3yeMbixX A1 Uees pacyetra KpeAUTHOro

cnipeaa, rnpeaocTaB/SeTCs YrpaB/isilOUEN KOMMNaHNEN B CHEUNaaIn3npoBaHHbIM Aerno3nTapuii He

nosgHee paboyero AHsl, cieayrouero 3a AaTtov, M0 COCTOSIHMIO Ha KOTOPYH OrpeAesercs

cripaBefsinBass CTOMMOCTb aKTBa B COOTBETCTBUUN C HacTosiLen MeToANKOM.

MpunoxxeHnue I' k NpunoxexHuto 6.

BeposaTtHoCcTU aecdonTta ana opraHusaumin MCb

Ans poCCUUCKNX KOMNaHUM

Kopa otpacnu no OKB3[4

CreneHb pucka

PD
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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, HUBKUI DUCK 0.05

73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '

95, 96, 97

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

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DUCK 0.08

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

Ans MHOCTpPaHHbIX KOMMNAaHUN
OTpacnb PD

CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X035MCTBO M BCMOMOraTesibHas TpaHcnopTHas 0.1049
AeATENbHOCTb !
NHBeCcTUUMU 1 ynNpaBreHne HeABUXUMOCTbIO 0,0877
CneunanmsmpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3AENNIA, KPOME MALUMH U 0.0615
obopyaoBaHus !
MpenocrtaBneHne NpoUYnUX CEPBUCHBIX YCIyr 0,078
Po3Hu4Hasa Toprosns 0,0659
[JeaTtenbHOCTb N0 NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA U HAMUTKOB 0,0823
Mpon3BoACTBO NULLEBbLIX NPOAYKTOB 0,0591
Mpon3soaCcTBO MawnH 1 obopyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904

Mpunoxxenmne A k NMNpunoxxeHuio 6.

Ta6nuua 1. CooTBeTCTBME LUKAJl PEATUHIOB Pa3/IN4HbIX PEUTUHIOBbIX areHTCTB.

SkcnepT Moody‘ S S&P

AKPA PA

Fitch

Me)xxayHapoaHasa Me)xxayHapoaHas

Me)xxayHapoaHas
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wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) FuAA 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 B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
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B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC [ [ ccc
CC(RU) rucCC C C ccc
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NMPNNOXEHWE 7. ONEPALULNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3sHaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASETCS Ha
OCHOBa@HWM YCNOBUWA MOraweHMs u [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay Aebutopckomn
3a[0/KEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumMoHHOM O3Ha4YaeT, YTO TakKas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

HE6VITO|3CKaFI 3a40J1XXEHHOCTb, nNO KOTODOVI BbidBNEH OAWH WJIN HECKOJIbKO

npu3HakoB obecueHeHUs, yKa3aHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

obszatenbCtB B paMKax onepaunMoHHOro uukKmna, He MOXET 6bITb npu3HaHa

onepaumnoHHON.

[Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, €CNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKWN NOraleHns Takom 3a40/1KEHHOCTH).

Ynpasnswowas KOMNaHus A0/KHA NpPOBOAWTb aHalM3 YpPOBHS pucka no
n0ebuUTOpCKO 3a40/IKEHHOCTU, KOTOopas paHee 6bina kKBannduumposaHa onepaumoHHON,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHanm3 ypoBHS pUCKa NpoBOAUTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNMNO;
e pu NepBOHa4YanbHOM MPU3HaHUN AeOUTOPCKOM 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40/HKEHHOCTM U3 CTaTyCa «OornepaunoHHON»

B CTATyC «MNPOCPOYEHHOMN>.

Ons uenen nposeaeHMa aHanm3a, YnpaBnsawwas KOMMaHMSa A0/HKHA MCMNOAb30BaTb
060CHOBaHHYIO W NOATBEPXAAEMYIO WHGOpMauMio, AOCTYMHYK en 6e3 ypesMepHbIX

3aTpaT U YCUNni.
B npouecce aHanmsa Ynpasngawowasa KoMnaHUs onpenender:

e BO3MOXHOCTb KBanudukaumm aAebuTopckorM  3aJ0/DKEHHOCTM B KayecTBe
onepaunoHHOM, NPpU3HaAHME KOTOPOM OCYLLECTBNSAETCA BMNEpBble;
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e HeobxoAMMOCTb W3MEeHeHMs noaxopaa K ydyeTy [ebuTopCcKor 3aA0/HKEHHOCTH,

paHee Npu3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuUTepuax KBanmduKaumMnm pasHbiX BUAOB
AebUTOpPCKOM 3a40/IKEHHOCTU KakK OrnepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcsa B HOMWUHANbHOW Beln4YnHe
Ha JAaTy onpeaeneHusl cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB

obecLeHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Buabl o6si3aTenbCcTB

Kputepuu npusHaHus

KpuTepuu npekpaujeHus

CnpaBepsiuBasi CTOMMOCTb

npu3HaHus
LaTa rnepexoaa npasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40/KEHHOCTb Mo Oata NCNoNHeHus
(BeHexHble cpeacTtea) K MUO ot
cAaenikaMm, No KOTOPbIM HacTynuna obszatensctB MN® o
nvua, B OTHOLWEHMU KOTOPOro
Hanbornee paHHAS AaTa pacyeToB Aorosopy
BO3HUKaET KpeauTopckas
3a40/HKEHHOCTb
[Jata BKJKYEHUs  [eHeXHbIX | [laTa BHeceHUs NMpuxoaHom
KpeanTtopckasa 3a40/IKEHHOCTb MO | cpeAcTB  (MHOro  MMyLlecTBa), | 3anucum o] BblAauye
Bbljaye MHBECTUUMOHHBLIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULUMOHHbLIX MNaeB B
Mo MHBECTULMNOHHBbIX rnaes, B | peectp [ND®  cornacHo
mMmywectso MNO OTYeTy perucrpartopa
daTta BbINAaThl
Kpeantopckasa 3a40/DKEHHOCTb Mo o
N OaTta BHECeHus pacxogHown | (nepeuncneHuns no | Cnpaseanuseas CTOMMOCTb
BbINJaTe AEHEeXHOW KOMMeHcauum o
3anncu o noraweHunn (cnnucaHmm | o6MeHy) CyMMbl AEHEXHOW | 0693aTenbCTB, BKJIlOYaeTcs B
npu noraweHun WHBECTULMOHHbIX
npu o6bMeHe) WMHBECTULMOHHbIX | KOMMEHCaUun 3a | pacyeTt CHA B pa3sMepe ee ocTaTKa
naes Mnno (nepeuyncnenun
naes [IN® cornacHo OT4YeTy | UHBECTUUMOHHbIE Nan NMN® | Ha paty onpeaenenns CYA. He
OEHEeXHbIX cpeacts npu obmeHe <
naes) peruvcrpaTtopa cornacHo 6aHKOBCKOW | ANCKOHTMPYETCS.
BblNUcKe
[aTta ocylwecTBneHna onepaumu
Kpeautopckas 3aZl0/1KEHHOCTb Oata nepeuyncneHus
Bbldaun wn (Mnam) noraweHus
nepejg areHtamMmm no  Bblaadve, CYMMbl  CKMAOK/HanbaBokK
naes B peecTpe
rnorawieHuto n obmeHy areHty m3 MNN® cornacHo

MHBECTULMOHHBbIX naes MNO

MHBECTUUMOHHBLIX naeB MND no
3as9BKe areHTa

6aHKOBCKOM BbINUcKe

KpeanTopckas 3a40/DKEHHOCTb MO
BbiMNaTe  A0X0A0B nanwmkam
(npaBa BnajenbLes
WHBECTULIMOHHbIX NaeB)

OaTta BO3HWKHOBEHMUS
obazaTenbCctBa NO  BbinsaTte
pgoxoga (B TOM 4ucne parta
yKasaHHas B coobweHnun o
BbInnaTe aoxona no
WHBECTULIMOHHBIM  MNasiM B
COOTBETCTBUM C MHDOpMaumen
HKO AO HPA nnm

e [aTa NCMNOJSTHEHUS
obs3aTtenbCcTs
ynpasnstoLwen
KOMMaHunemn,
NnoATBEPXAEHHOWN
6aHKOBCKOWM BbINMNCKOM
C pacyeTHoro cyeta
ynpasasoLwen
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odunumanbHbIM canToMm
(odbnumnanbHbIM MMCbMOM)
ynpaBnsowen KomnaHum).

koMnaHuu A4.Y. Mo

e [laTa peweHusa nuua,
OCYLLEeCTBASAIOLLErNO
npekpaweHue MNO®, o
NOJIHOM/YaCTUYHOM
npexkpalieHum
NpU3HaHuA
obsizaTtenbCcTB no
BbiMNlaTe Aoxoda B
cnydae OTCYTCTBMS
(HepocTaTka)
OEHEXHbIX CpeacTtB B
nmo ans onnaTbl
TaKunx obs13aTenbCcTB
npw npekpaweHum
nno

Kpeantopckas 3a40/1XEHHOCTb
nepea ynpasnslolen KoMnaHuen,
BO3HMKLIASA B pe3ynbTaTte
NCNOJIb30BaHuS ynpaBnswLwen data Bo3Bpata CyMMbI
9 [Jata nosy4yeHus  AEHEeXHbIX
KOMMaHuemn CO6CTBEHHbIX . | 3240/KEHHOCTH
cpeacTs oT ynpasnsooLwen N
OEHEeXHbIX CpeAcTB A/ BbiNNaThl . | ynpaBasiowen KoMNaHuu
2 KOMMaHuM corfiacHo 6aHKOBCKOM o
OEHEeXHOM KomneHcaunm | oo o corfaacHo 6aHKOBCKOM
Bnagenbuam WHBECTULMOHHBIX BbIMMCKe
naes NMN® npu noraweHun n (nnn)
obMeHe MHBECTUUMOHHBLIX MaeB
nno
e [na HAO®JT - paTta BbINNATHI
Aoxona, KOTopbii obnaraetcs
HO®N
e [lng ocTtanbHbIX Hanoros u | JaTa nepeyncneHunsa
KpeanTtopckasa 3a40/KEHHOCTb MO obs3aTeNbHbIX MaaTexem - | CyMMbl Hanoros

ynnare Hasnoros 7 ApYyrnx aata BO3HWKHOBEHMUSA | (06513aTeNbHbIX MNaTeXeNn)
obs3aTenbHbIX niatexen u3 obszaTenbCcTBa NO BbIMJATe | C pacyeTHoro cyetra MUO
mmywectsea MNMNO Hasora 7 (nnn) | cornacHo 6aHKoBCKOW

obsa3aTenbHoOro naaTexa, | Bbinucke

CornacHo HOPMAaTMBHbIM

npaBoBbIM akTaM Poccuinckon

depepaunmn 4 (nn)
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[I0roBopy

Kpeautopckasi 3a0/KEHHOCTb MO

caenkam  Kynnm - npogaxu | [lata  monyyYeHus  AeHeXHbIX | JaTta BO3HMKHOBEHMUS
aktmeoB [MN® (3a WCKNOYEHMEM | CPEACTB Ha pacyeTHbIA CYET | obsa3aTenbCcTBa MO CAesKe
COeNnoK Kynaum-npoAaxu UeHHbIX | MO cornacHo 6aHKOBCKOM | COrflacHoO YCITOBUSIM
bymar) mn nepegada aktusoB [MNO | Bbinucke aorosopa

B apeHay

e [ata onpepenenunsa CHA MNO.
Ecnu obsa3aTenbcTBa no
AOroBopy He MoryT 6bITb

HAZAEXHO OMpedeneHbl  Ha Cnpasegnueas CTOUMOCTb
Kpeautopckas 3a40/1KEeHHOCTb Mo TaKyo naty, TO obssarenncrs . no Bbinnare
BO3HarpaxaeHusM ynpasnswoLlen NMpUMeHsoTCS MeToAbl BO3Harpaxienvn — 1 pacxoAos,
KOMMaHuu, crneunannsanpoBaHHOMY annpokcuMmaumu, npm CBA3AHHBIX € AOBEPUTENbHLIM
[enosuTapuio, ayAUTOPCKOIA BO3MOXHOCTY ero ynpasneHnueMm, - npusHaerca B
opraHmsaumm, oueHWmKy (To/IbKO NMpUMEHeHns K AaHHOMY BuAay cymme, He ”pEBP'”Ja*o”“e”
A8 UrNo/3rne), nmuy, pacxonos??; DaTta nepeyncneHms MPEAENBHO ~ AOMYCTUMBIN — pasMep
ocyliecTeasowemy BedeHue | o [aTa BO3HWUKHOBEHMUSA | CYMMbl BO3HarpaxaeHumn wu BO3Harpaxaenum Ha Aaty
peecTpa BlagenbLes 06a3aHHOCTHK COornacHo | pacxoaoB C  pacyeTHOoro npusHanus B COOTBETCTBMM — C
MHBECTULUMOHHbLIX naeB [MU®, a yCnoBWSAM  [OroBopa, €ec/u | cyeTa nMo cornacHo Mpasunamn AY MN®, a Tak xe ?
Takxe obsasatenbcTBam Mo onnarte €CTb OCHOBaHMSA OAHO3Ha4HO | 6BaHKOBCKOW BbINMUCKE CYMME, He . npeBblLatoLen
MpoYnx pacxoaos, nonaratb, 4TO YyCAyrm no COPMMPOBAHHbIN peseps Ha
OCYLLECTBSEMbIX 3a cyert Aorosopy 6yayT oKasaHbl; npusHaHVs COOTBETCTBYIOLLETO
umyuwectea NMN® B cooTBeTCTBUKM C | o [laTa MosyyeHUs [LOKYMEHTa, BO3SHArpaxAeHus (8 ciy4ae
Tpe6oBaHMsMM AEeNCTBYIOLLErO NOATBEPXKAAIOLLENO (popMMpOBaHKS TaKoro pesepsa)
3aKoHOoAaTeNbCTBA BbINONTHEHUE paboTt

(okazaHma ycnyr) MO no
COOTBETCTBYIOWMM AOroBOpamM
Wwim B  COOTBETCTBMM  C
npasunamu 4y NMANo

22 MporHo3Hble 3HaAYeHWs 0653aTeNlbCTB, pacCYMTaHHble YMpaBrstoWei KoMMaHuen, npeaocTaBnsioTcs B CneunanusmMpoBaHHbIA Aeno3uTapuii Ha
Kaxayto paty onpegenenus CHA c ykasaHmeM nepuoza BbIGOpPKU U O6BACHSIOWMX NEPEMEHHBbIX.

Ons uenen annpokcMMmaumm pasmepa o06s3aTenbCTB UCMNOMb3yeTcs CTaTUCTMKa 3a nocneaHue 12 ([dBeHapuaTtb) MecsueB, MNpeallecTBYHOLWMX paTte
onpepenenunsa CHA MN®. Mpu oTcyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA anmnpoKCMMauuMuv MNPUMEHWM MpPU HaJM4YMKM AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTByowWmnx aate onpegenenus CHA NMUO.

B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOLO0B anmnpokcumMaummn obs3aTenb>CcTBa NPU3HAKOTCS B NepBbii pabounii feHb UX HAZLEXHOrO U JOCTOBEPHOrO
onpegeneHus.

B paTy noctynneHus [OKYMeHTa, MNOATBEPXKAAKLWEro OKasaHHble YCyrn, MNpOoM3BOAUTCS KOPPEKTUPOBKA HAYUCAEHHbIX 0653aTtenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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e T[locnegHnin pabounn
OTYETHOro roga, B
BO3HarpaxaeHus
ayANTOPCKOM opraHmM3auum 3a
nposeaeHune ayaANTOPCKOM
MPOBEPKM 3a OTYETHLIN rog

A€EHb
4yacTtu

Peseps Ha
BO3HarpaxaeHus

BblnNaTty

Hanuuune nopsaka onpeaeneHus
pe3epBsa " ycrnosus ero
oTpaxxeHus B obs3aTenbCTBax B
COOTBETCTBUM C  HaCTOALWMMU
Mpasunamu onpegeneHna CYA
nmno

B party MOJIHOIro
NCNOo/sIb30BaHUA
pesepBa Ha BbINAaTy
BO3HarpaxjaeHus

Mo OKOHYaHUn
OTYETHOro rojga rnocne
BOCCTaHOBNEHUS
HEeMCnonb30BaHHOMO
pe3sepBa B
COOTBETCTBUU C
HaCTOSALWMUMNU
MpaBunamu

onpeaenenuna CHA Mo

CnpaBegnuBas CTOMMOCTb
06a3aTenbCTB, BKJIlOUYaeTCcs B
pacuyet CYA B Ccymme,

onpeaeneHHon B COOTBETCTBUU C
MNpunoxenmnem 2

Kpeautopckas 3a40/KEHHOCTb Mo
Aorosopam apeHabl, Korpa
apeHaaTopoM aensaetca NMNO

e [laTa, onpeaeneHunsa CHA MU

e [aTa BO3HMKHOBEHMUS
06513aHHOCTH CornacHo
yC/I0BUSIM AOroBOpa

HdaTta

nepevyncneHms

CYMMbl C pacyeTHOro cyeTta
MN® cornacHo 6aHKOBCKOM
BbINUCKe

Cnpasennuneas CTOMMOCTb
onpegensieTca B COOTBETCTBUMM C
MpunoxeHnem 19.
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNE Ha TPaH3UTHbLIX,
BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha yrnpasasowyo koMmnanuo A.Y. NMNo
[Jata 3auncieHuss OeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKWIA cYeT (pacyeTHbl, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBaHUKU
BbIMMCKM C YKA3aHHOro cyeTa.

e [laTa WCMNOJSIHEHMS KpeaAUTHOW opraHusaumnelnn o6s3aTtenbCcTB Mo
nepeyncneHnto AeHexHblX CpeacTB CO CYETa;

e [laTa peweHns baHka Poccnm 06 oT3bIBE nAUUEH3NM bHaHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coOriacHO WHdOpMauMu, PpackpbITOl B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ducne 3anucu B EFPHOJ
0 NukBMAauum baHka).

CnpaBennnBast CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BallOTHbIX CYeTax, OTKPbITbIX HA YMNpPaBASOLLYO
komMnaHuo A.Y. MNMNO® onpepenserca B CyMMe ocCTaTka Ha c4yeTax
OTKPbITbIX Ha ynpasnsawowyo komnaHuo 4.Y. MNO.

CnpaBennneBass CTOMMOCTb Onpefenserca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CNpaBeanvMBON  CTOMMOCTM NpPWU  BO3HUKHOBEHWUU
cobbiTns, Begywero k obecueHeHuto (Mpunoxexue 6).

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKadax B KPeAUTHbIX OpraHusaumsx
(hanee — neno3nThbl)

Kpntepumn e [laTa 3auncneHnss AeHeXHblX CpeacTB Ha  COOTBETCTBYHOLLUMN
Nnpu3HaHNsA OEenO3UTHbBIN CYET Ha OCHOBaHMM BbINUCKM C YKA3aHHOIoO CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe JAenosuta wu
Ha4YUC/IEeHHbIX MPOLEHTax Ha OCHOBaHWK 4OroBopa.
Kputepun e [/laTa NCNOJIHEHUS KpeaUTHOW opraHusaunen obs3aTenbCTB Mo BO3BpaTy
npexkpauwjeHnsi aenosuta Ha cyeT MNO® (mata noctynneHus Ha cyeT MNMUND aeHexHbIX
Nnpu3HaHNsA CpeacTB);
e [aTa nepeycTynku npaBa TpeboBaHuMs O Bbinjate JAdeno3nta WU
HaYMC/IeHHbIX MPOLIEHTOB Ha OCHOBaHUM AOroBopa;
e [ata peweHus baHka Poccumn 06 oT3biBe fMuUeH3uMn HbaHka (Aeno3uThbl
nepexoanT B CTaTyc AebUTOPCKOM 3a40/HKEHHOCTH);
e [ata snukBugaumm 6GaHKa coOriacHoO WHGOpPMauMn, packpbITOl B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncre 3anmcm B EFPHOJT o
nvkeuaauunm 6aHka).
CnpaBepgsnBas CnpaBeanueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCMMaJibHOro CpoKa,
CTOMMOCTbD npeaAyCMOTPEHHOro AOroBOpOM, onpeaensieTcs:

e B CyMMe ocCTaTtka jernosuTta, YBEJIMYEHHOM Ha CyMMYy MpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaesieHus crnpaBeasvBOA CTOMMOCTM MO
CTaBKe, MpenycMOTPEHHOW [OroBOPOM, €C/NM CPOK MnoraweHus
Aernosuta - «ao0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEeHHON Ha CyMMY MPOLIEHTOB, pacCUYUTaAHHbIX
Ha pfgaTy onpegeneHus cnpaBensiMBoll CTOMMOCTM MO CTaBkKe,
npeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
cpoka, npeaycCMOTPEHHOro [AOroBOopoOM, e€eCcsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpy
COOTBETCTBYyeT PbIHOYHOW Ha JaTy onpeaeneHus crnpaseavBoi
CTOMMOCTU B COOTBETCTBUM C [IpuioxeHunem 5.

e B CyMMe, OrnpeaeneHHoOM C WCMOJIb30BaHWEM MeToda MpuBEeAEHHOM
CTOMMOCTU OyaylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHne 5) B wMHbIX cnydaax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayk AaTy pacyeTa Takol cnpaBensiMBoi CTOMMOCTU
He MOXeT 6bITb HMXXe CyMMbl, KOoTopas 6bina 6bl Bo3BpaweHa B MND
NMpv yCI0BUU PacTOPXXEHUS AeN03UTHOrO A0roBopa Ha AATy OLEHKM.

B cnyyae BHeCeHMsI U3MEHEHUI B yC/I0BMSA OnpenesieHns cpoka Aoroesopa

MaKCMMalbHbIA CPOK onpejensieTcs B COOTBETCTBMM C  WU3MEHEHHbIM

CPOKOM Jeno3uTa, AENCTBYIOLWMM Ha AaTy onpeaesieHmMs cnpaBeasvMBoin

CTOMMOCTU, MPUYEM HAKOMJIEHWE CpoKa BKaZa He MpoOuCXoauT.
Cnpaseanueas CTOMMOCTb AEMNO3UTOB ONpefenseTcs B COOTBETCTBUM C
MEeTOAOM KOpPpPEKTUPOBKM cnpaBeanmBomn CTOMMOCTM npm
BO3HUMKHOBEHUM cobbiTuA, BeayLwero K ob6ecueHeHunto
(OpunoxeHune 6).

Adarta n cobbiTns,
npuBogswne K
obecyeHeHuro

Cnucok o0bwmx cobbiTuii, NpmBOAAWMX K oObecueHeHuto, YyKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LleHHble Bymaru

[ata nepexona npas Co6CTBEHHOCTH Ha LUEHHbIE 6YMaFVI:

e ecn ueHHaa O6ymara noasexuT ydyeTy Ha cyeTe pgeno - pjaTta
3auncneHmss  ueHHom BymarMm Ha CYeT  geno,  OTKPbITbIM
ynpasnswowen komnanmm A.Y. TNO® B cneunanmusmMpoBaHHOM
Aeno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOW MO
cyeTy Aeno;

e eC/ln [OKyMeHTapHble LeHHble 6yMarm He noanexaTr y4yeTy Ha
cyetax pgeno (3a MCK/KOYEeHMEeM [eno3uUTHbIX cepTudukaToB) - C
AaTbl NMpMemMa ueHHoh bymaru MNO®, onpeaeneHHON B COOTBETCTBUM
C ycnosusMm pgorosopa U NOATBEPXAEHHON aKToM mnpuema
nepeaayu LeHHbIx bymar;

[Jata nepexoga npaB COOGCTBEHHOCTM HA LUeHHble bHymaru:
(3@ wWCKIOYEeHUEM UeHHbIX bGyMmar nepegaHHbIX MO cAenkam,
coBepllaeMbiM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. TMNN® npoposmkaeT cCOXpaHSaTb 3@ COBOW 3HAUMTESNIbHYK 4acTb

BCEX PUCKOB W BbIF0A, CBA3a@HHbIX C BAageHWeM nepefaHHbIMW MO

coenke ueHHbiMm 6ymaramm):

e ecnn ueHHasa 6ymara, nmoanexut y4veTy Ha c4yeTe geno - paTta
cnucaHmsa ueHHom 6ymaru co cyeTa Aeno, OTKPbITOro yrnpasnsoLlwen
koMnahum AO.¥Y. [MU® B crneunannsmMpoBaHHOM Aeno3utapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKON MO cHeTy Aerno;

e eC/ln [OKyMeHTapHble LeHHble 6yMarm He noanexaTr y4yeTy Ha
cyetax pgeno (3a MUCKAYEeHMEM [EeNO3UTHbIX cepTuduKaToB) - C
AaTbl  nepejaynM UeHHon 6ymarm [U®, onpegeneHHon B
COOTBETCTBMU C YC/IOBMSIMW [AOrOoBOpa WM MOATBEPXKAEHHOW aKToM
npuveMa nepefayum UeHHbIx bymar;

e ec/in No 3MUTEHTY LUEeHHbIX bymar BHeceHa 3anucb B EMPKOJT o
NVMKBUZALUWM - C AaTbl 3anNMcuM O JIMKBUAAUMN SMUTEHTA (MoayyYeHuns
MHdOpMaLMM 0 IMKBNAAUMN IMUTEHTA).

CnpaBeanumBsasi CTOMMOCTb LeHHOW 6ymarn — ueHa, onpeaeneHHas C
NOMOLLbIO MOAeneNn, yKasaHHbIX B [1punoxeHun 3.

CnpaBegnmeass CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnyyae HacTynaeHus AaTbl MNOHOrO MnoralleHus
HOMMHaNa B COOTBETCTBMM C YC/IOBUSMW BbiMycCKa LEHHbIX 6ymar - c
[aTbl OTpaXkeHus B AebUTOPCKOM 3aA40/HKEHHOCTM CYMMbl HOMMHanNa K
NONy4YeHMo 40 AaTbl NOJIHOMO MOraleHns HOMMHaNa B COOTBETCTBUM C
YC/IOBUSAMW BbiMyCKa LIeHHbIX bymar.

e CnpaBeanueass CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcsl OUEHLMKOM, NMpU Hann4Ynm NpusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHUM K OTYETY OLEHLLMKA;

e CnpaBeanueass CTOMMOCTb  obnuraumMin  nNpu  BO3HUMKHOBEHMUMU
NpM3HaAKoB oObecLeHeHMs M OTCYTCTBMM LEeH MNEepBOro YpOBHSA Ha
AaTy onpegeneHust cnpaBeanvMBON CTOMMOCTM PacCyMTbIBAETCs MO
OQHOMY W3 MeTOAO0B KOPPEeKTUPOBKW CnpaBeaMBON CTOMMOCTH,
ykazaHHoMy B [punoxenmn  6.Cnucok  obwmnx  cobbitmi,
npuBOAALWMX K 0becLieHeHnto, ykasaH B [puaoxeHuu 6.
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NMPUNTOXEHWE 12. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AooxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl akTuBoB

e [lebuTopckas 3a40/1KEHHOCTb MO MPOLUEHTHOMY (KYMOHHOMY)
AoXoA4y Mo AONTroBbIM LEHHbIM byMaram;

e [lebuTopckas 3a40/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuno
SMUTEHTOM OCHOBHOIO AoJira no Ao/aroBbiM UEHHbIM 6YMaFaM.

Kputepun
npu3HaHns

e Olna pAe6bUTOPCKOM 3a[0/HDKEHHOCTM MO MNPOLEHTHOMY
(kynoHHOMY) aoxoay MO AONroBbiM LeHHbIM 6ymaram - gata
HacTyn/jieHUss Havajlla CpoKa WCnojHeHns obsasatenbcrtBa no
BblMJlaTe KyMOHHOro aoxoaa (AaTta OKOHYaHMs KYMOHHOro nepuoaa)
B COOTBETCTBMMW C YC/TIOBUSIMWU BbiMyCKa LLEHHOW 6ymarw.

e Ona nebUTOpCKON 3a/0JIKEHHOCTU N0 YaCTUUHOMY/MNOJIHOMY
noralieHu >SMUTEHTOM OCHOBHOro pAosira no pAOJIFOBbIM
UeHHbIM 6yMmaraM - gaTta 4YacCTMYHOrO WM MOJIHOrO MOoralleHus
HOMMHasIa Ha OCHOBAHMW peLleHns O BbiNyCKe.

Kpurepun
npekpauweHuns
npu3HaHns

NOATBEPXAEHHOWN
ynpasnsatowen

e [aTta wucnosHeHms  0643aTeNbCTB 3MUTEHTOM,
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro c4eTta
komnaHum A.Y. MN® nnun otuetom 6pokepa MNO;

e [laTa nuMkKBMAaUMM 3MUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM U3  COOTBETCTBYHOLWEr0  YMOSIHOMOYEHHOrO  OpraHa
WHOCTPaHHOro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HAKOB O06eCLEeHEHNS:

CPOKH
KBanugukaynmn | « B TeueHne 7 paboumx AHeNH C gaTtbl NpusHaHusa aebuTtopckoi
Aeburopckoii 3a[0/DKEHHOCTM POCCUIACKMX 3SMUTEHTOB, BKJ/OYas 3a40JIKEHHOCTb
3afj0/IKEHHOCT | SMUTEHTOB — MEXAYHapOAHbIX KOprnopauui;

M Kak e B TeueHme 10 paboumx pgHen C paTbl Npu3HaHuMa [ebutopckon
onepaymoHHOM | 3a[0/HKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBegniunBas | Cnpasennveass  CTOMMOCTb  AeOUMTOPCKOM  3a40/1KEHHOCTU no
CTOMMOCTD NpOLUEHTHOMY (KYNMOHHOMY) AOXOAY MO AO/ATOBbIM LeHHbIM 6ymaram B

TeYeHMe BCEro Ccpoka npu3HaHus AebUTOPCKOM 3a40JIKEHHOCTU
onepauMoHHOM onpegensieTcs B pa3Mepe, OMNpeaesieHHOM Ha JaTty
HacCTynJIeHUs CpOKa MWCMOJIHEHUS COOTBETCTBYOWEro obs3aTtenbCcTBa
(AaTy mncrteyeHuss KynoHHOro nepuoga) B COOTBETCTBMM C YCJIOBUSIMU
BbIMyCKa LEHHOM ByMarm, n mcxoass U3 KoamM4yecTBa LEHHbIX bymar Ha
AaTy HacCTyMnieHns yka3zaHHOro cpoka.

OueHka crnpaBeasiMBoON CTOMMOCTU AeBUTOPCKOM 3a[O0/HKEHHOCTU MO
YaCTMYHOMY/MONTHOMY MOraleHUt0 3SMUTEHTOM OCHOBHOIo Aosara no
OONroBbIM LEHHbIM 6yMaraM B TeyeHMe BCEro cpoka TMpU3HaHUSA
0ebUTOPCKON  3a40/DKEHHOCTM  OMepaunoHHOM  onpegensieTcs B
pa3Mepe, onpefeseHHOM Ha AaTy HacTynJeHUs CpoKa WCMOHEHUS
COOTBETCTBYIOLLEro o0b6s3aTeNbCcTBa B COOTBETCTBUM C  YC/I0BUSIMU
BbINMyCcKa LEHHOM 6ymMarn, n UCXoA4s M3 KONMMYECTBa LEHHbIX Bymar Ha
AaTy HacCTyMnieHns yka3zaHHOro cpoka.

Mo ncreueHun cpoka kBanudmkaumm aebUTOPCKOMN 3a40/IKEHHOCTU MO
NpoueHTHOMY (KYNMOHHOMY) AOXOA4Y, @ TakXe Mo 4acTUYHOMY/MOSIHOMY
rMoralleHnt0 3SMUTEHTOM OCHOBHOrO JAoJjira Mo [AOJSIFOBbIM LIEHHbIM
byMaram Kak onepauuoHHOMN, crnpaBensiMBas CTOMMOCTb HEMoraweHHOoM
3a[0J/1)KEHHOCTU onpeaensieTcss B COOTBETCTBUM C [puUoXKeHMEM 6.
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Cnuncok o6wmx cobbiTuii, NpuBoAAWMX K 0bBeCcueHeHMto, yKas3aH B
Mpunoxexuu 6.

MPUNOXEHUE 13. AEBUTOPCKASA 3AAOJDKEHHOCTDb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebuTtopckasl 3a40/DKEHHOCTb MO MPOLIEHTHOMY AoX0oA4y Mo
[EHEeXHbIM CpeACcTBaM Ha OCTaTOK MO cyeTaM ynpasnsioLwei

79




kKoMnaHum 4.Y. NMNo,

e [lebntopckaa 3aA0/DKEHHOCTb MO TMPOUEHTHOMY  A0oXoa4y,
BO3HMKalOWaAa Ha OCHOBaHWKM Aorosopa/cornaweHuss o
noaaepXxaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnsowern komnanmm 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa NpoueHTOB (MOoJsiHAs WM YacTuyHas)
K MOSTYYEHUIO MOXET BbITb AOCTOBEPHO OMNpeaesneHa.

e [laTa OKOHYaHMSA Nepuoaa HaYMCNEeHUS MPOLEHTHOro Aoxoaa -
B C/ly4ae, ecnv AoroBop/cornaweHne no npoueHTHOMY A0X0A4Yy
Ha OCTaTOK MO CYeTy COAEPXWUT YCNOBUS, KOTOpblE He
MO3BOMSKOT MNpU  KaXAaoM  ornpeaeneHun  crnpaBensnBomn
CTOMMOCTM [OCTOBEPHO paccyutaTb CyMMY MpPOLEHTHOro
goxoda K MOJIYYEHUKO  MAM - goroBop/cornaweHne o
HaYNC/IEHMN TMPOLLEHTOB Ha HECHWXXAeMbI OCTATOK MO CYEeTy
npeaycMaTpuBaeT YC/0BMS, MPU KOTOPbIX MTOroBasl CyMMma
MPOLIEHTOB K MOJIYYEHUIO MOXET U3MEHUTLCS.

e [ata OKOH4YaHuMa obazaTtenbcTB 6GaHka COrlacHO YC/0BUSM
[orosopa/cornaweHms o0 MpOLEHTHOM AO0X04e MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O NoAAEpPXaHUU HECHUXKAeMoro ocraTka
Mo cYyeTaM ynpasnsawuen komnanmum 4.Y. NMNO;

e [aTta nukeBmpgaumm baHkKa coraacHo MH@OpMauuM, pacKpbITOh B
oduruManbHOM AOCTYNMHOM WCTOYHMKE (B TOM 4ucie 3anucu B
ErPIOJ1 0 nukBmMaaunm 6aHka).

B oTcyTcTBME Npmu3HakoB ob6ecLieHeHus:

e C [AaTbl NpU3HaHMA A0 AaTbl BblMNJlaTbl MPOLEHTOB (BKJ'IIOLIVITe}'IbHO)
B COOTBETCTBUU C LI,OI'OBOpOM/COFJ'IaLLIEHVIeM.

CnpaBepnmBass  CTOMMOCTb  AeBUTOPCKOM  3a[40JIDKEHHOCTM MO
MPOUEHTHOMY AOX0o4y NO AEHEeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswouwern komnanmm A.Y. MNO® onpepensetrcsa B TeyeHMe BCeEro
Cpoka KBanndukauuu 3a40/KEHHOCTU KaK OnepaunuoHHOW B CyMMe
MPOLEHTOB, HAYMCIEHHbIX COr/TACHO YCI0BMSAM A0roBOpa/cornaweHms
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMoro ocrtatka no
cyeTy - B C/lyyae, ecniv yCNoBUS HAYMUCIEHUS MPOLIEHTOB NO3BONSIOT
HafAeXXHO M [AOCTOBEPHO paccyMTaTb MX pa3Mep K MOJIYYEHMUIO Ha
[aTy onpeAeneHns cnpaBeasiMBOM CTOMMOCTMU.

Mo ucTeyeHnn cpoka KBanudukKaumm AeBUTOPCKONM 3a40KEHHOCTU
KaK OMnepaLuoHHOM, a TaK XXe B C/ly4yae BbISIBJIEHUS WHbIX COObITUN,
npuBOAALLNX K obecueHeHuto, crpaBeanmBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [MpuaoxeHunem 6.

Crnncok obwmx cobbiTmiA, npuBoaswWKNX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHUE 14. AEBUTOPCKAA 3AAOJDKEHHOCTDb MO

AEHE)XHbBIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAI' U B

HKO HKL, (AO)

o [lebuTtopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBam,
Haxoadawnmca y I'IpOCbECCVIOHaJ'IbeIX YYaCTHMKOB PblIHKa LE€HHbIX
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6ymar (nanee - 6pokep);
e [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxoaswumcsa Ha cyete B HKO HKL, (AO).

e [laTa 3auUCleHMss OEHEXHbIX CPeACTB Ha  CneuuanbHbli
OpOKEPCKUIA CUET Ha OCHOBAHMM OTYETa bBpokepa;

e [aTa 3auucneHmsa AeHexHblX cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbIN Ansa MNO.

e [laTa wcnosHeHUss 6pokepoM 06s3aTeNbCTB MO MNEPEUYUCTIEHUNLD
OEHEeXHbIX CpeacTB C creumanbHOro 6pokepckoro cyerta/BbiBOA
AEHEeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [laTa peweHns baHka Poccum 06 oT3biBE NMUEH3UMM Yy 6Gpokepa
(OeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

e [aTta nukBmpgaumm 6pokepa cOrnacHo WMHQOpMauUUK, PacKpbITON B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPHOJI
0 nvkBugaumm 6pokepa).

B oTcyTCcTBME Npu3HakoB obecueHeHus:
e B TeueHue Bcero nepmona HaxoXAEHUS AEHEXHbIX CpeAcTB Ha
cyeTtax 6pokepa mnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pHen C gartbl, Korga ynpasnastowas
KOMMaHWS Bblpa3nia HaMepeHue O BblBOAE AEHEXHbIX CpeacTB
co cyeta ©Opokepa wuam co cyeta B HKO HKLU (AO) B
YCTQHOB/IEHHOM (OpPMe COrjlacCHO 3aKJ/IlYEHHbIM [A0roBOpaM
(cornaweHnsaM), B Cryyae, €CM B TeYeHWe yKasaHHOro cpoka
LeHexXHble CpeaicTBa He nofnyyeHbl Ha cyeT NMNO
WHdpopMmaumio o HeucnonHeHun 6Gpokepom wunam HKO HKL (AO)
TpeboBaHMs YNpaBnsooLwenn KOMMAHMM O BbIBOAE AEHEXHbIX CPeacTB
npepoctaensercs B CneuvanusnmpoBaHHbIM Aeno3uTapuii He rnosgHee
OHS, ciefyrouwero 3a OKOH4YaHMEM YCTaHOBAIEHHOIO Cpoka.

CnpaBensinBoi CTOMMOCTbIO AeBUTOPCKON 3aA0/MKEHHOCTM 6pokepa no
OEHEeXHbIM cpeacTBaM, HaxoaswuMMcs Ha OpokepckoM  cyeTe,
Npu3HaeTcss CyMMa OCTaTKa AEHEeXHbIX CpeACTB Ha KOoHeu AHSA nocne
coBeplleHnsa Bcex onepaumii ¢ aktneamu MNMNO. BennunHa gebutopckomn
3a40/DKEeHHOCTM 6pokepa AO/KHa coBMagaTb C CYMMOW AEHEeXHbIX
CpeacTB, OCTaBLUMXCS B pacnopshkeHun 6pokepa Ha ocHoBaHum OTyeTa
6pokepa, COCTaBNE€HHOr0 3a JeHb, Ha KOTOpbIN onpeaensercs
CTOMMOCTb YMCTbIX aKTUBOB.

Mo ncreyeHun cpoka KBanndukaunm 4ebUTopckon 3a40/HKEHHOCTN Kak
OnepaunoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
NpMBOAALLNX K obecueHeHu o, crnpaBessvBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUMU C [1punoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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MPUNOXEHUE 15. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWU OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEQENEHHON YC/TIOBUSAMU AOFOBOPA C ATOM 3AK/TIOYEHUSA
AOrNoBOPA NO NOKYNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/MKEHHOCTb MO cAesfikaM C UeHHbIMM 6ymaramu, 3akal4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHunss gorosopa no npuobpeteHutio (peanusaumn)
LLeHHbIX byMar;

- [aTta HanpaBneHus MOATBEPXAEHUS Ha ydyacTue B KOpPNoOpaTMBHOM
pencteum (akuent odepTbl) B Cny4yae, e€Ccian YCOBUS WCMOJIHEHUS
odepTbl onpeaeneHbl U HEUM3MEHHbI A0 AaTbl UCNOIHEHNSA OdepThl.

83



JaTta nepexoga npaB COOBCTBEHHOCTM Ha  LEHHble HyMarm
noaTBepXxXageHHasd BbIMWUCKON MO CyeTy Aaeno.

CnpaBegnunBass CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaMm C LEeHHbIMU
6yMaramm, 3ak/lO4EHHbIM Ha YyCnoBusx T+, onpeaenseTca B pasmepe
pasHuLbl Mexay CnpaBeasIMBOM CTOMMOCTbIO LleHHOW 6ymaru B BantoTe
pacyeta CYA, gaBnsiowencs npeaMeToM cAenku M CyYMMOW CAeNlku B
BanTe CAENKWU, NpMBEeAEHHON K BantoTe pacyerta CHA.

B cnydyae nNonoXuTesnbHOW pasHuubl, cAeKa MNpPU3HAeTCss B CoCTaBe
aKTMBOB (nebutopckas 3a40/MKEHHOCTbL) Y NoKynaTensi/B cocTaBe
obs3aTenbCTB (kpeauTopckas 3a40/1KEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuubl - B
cocTaBe 0653aTeNbLCTB (KpeanTopckas 3af0/KEHHOCT) Y
nokynaTensi/B coctaBe aKTUMBOB (AebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBegnunBasl CTOMMOCTb KOPPEKTUPYETCH B C/y4Yae BO3HMKHOBEHWS
cobbITU, MNpUMBOAAWIMX K Ob6ecueHeHuto, B COOTBETCTBUM C
Npunoxennem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NPUIOXEHMUE 16. SAAOJDKEHHOCTb MO CAENKAM C BAJIIOTOM,
3AKJ/IFOYEHHBIM HA YCJZIOBUAX T+ (MPY HECOBMNALEHUU OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMA IOFTOBOPA C
OATOW 3AKJIIOMEHUS [OTOBOPA MO NMOKYMNKE/MNPOAAXE
BAJIIOThI)

3a40/KEHHOCTb MO CAESIKaM C BaslOTOM, 3aKJ/IlOUYEHHbIM Ha YC/OBUSX
T+

[ata 3akiyeHns 4orosopa no MoKynke/npoaaxe BantoThl.

[Jata nepexoga npaB COOBCTBEHHOCTM HA BaJKOTY Ha OCHOBAHWU
BbIMWCKM CO CYeTa OTKPbLITOro Ha ynpasngwoowy KoMnaHuwo A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnunBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAeflkaM C BajloTown,
3aK/IlOYEHHbIM Ha ycnoBusx T+, onpeaensieTcs B pasMepe pasHuubl
Mexay TeKyWen crnpaBeasMBOA CTOMMOCTbIO BaloTbl B BakoTe
pacyeta CHA M CTOMMOCTbIO BajtoTbl, 3adPMKCUPOBAHHOW B A0OroBope
Ha ATy MCMNOJIHEHUSA CAENKWU, NpUBEAEHHON K BasntoTe pacyeta CHA.

B cnyyae nonoXxutenbHOW pasHuubl, cAenka MNpuU3HaeTcs B COCTaBe
aKTMBOB (nebuTtopckasa 3a40/MKEHHOCTL) Y NOKynaTensi/ B cocTaBe
obs3aTenbCTB (KpeauTopckasi 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTenbHON pasHuLUbI - B
cocTaBe 0653aTeNbLCTB (KpeanTopckas 3af0/KEHHOCT) Y
nokynaTens/B coctaBe akTuUBOB (AaebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBegnunBasi CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HWUKHOBEHMS
cobbITU, MNpMBOAAWIMX K Ob6ecueHeHuto, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnuncok obwmx cobbiTnii, NpuBoAAWwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 17. NTPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax Hactoawmx [TMpasun onpegeneHns CYA K npouyen
[0ebuTopcKkor 3a40/KEHHOCTUM OTHECeHbl B TOM 4ucie cneayowme
BUAbI:

e [lebutopckas 3a40/KEHHOCTb, BO3HUKLUASA B pesynbTaTte
coBeplleHns caenok ¢ umywectsoMm MU®, no KOTOpPbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeTos;

ABaHCbI, BblAaHHble MO cAefikaM 3a cyeT umyecrtsa NMNO;
JebuTtopckass 3aA0/KEHHOCTb YMNpaBAslOWeENn KOMMaHuu nepeg
nno;

e [lebutopckas 3a40/DKEHHOCTb, BO3HMKLWAS NO A[OroBopaMm cC
ayAUTOPCKOM oOpraHusaumen, OUEHLIMKOM, crneuuann3npoBaHHbIM
Aeno3vTtapueM, permcTpatopom, bupxein, ykasaHHbIMW B [paBuiax
ay NMno;

e [lebuTtopcKkas 3aA0/IKEHHOCTb, BO3HMKLUAS MpW onjate pacxonos,
CBSI3@HHbIX C AOBEPUTENbHbIM yrpaB/ieHUEM;

e [lebutopckas 3a40/KEHHOCTb Mo Hasnoram, cbopam, nownvHaMm B
6toaXeTbl BCEX YPOBHEN;

o [ebutopckass 3a40/HKEHHOCTb MO BO3MELLEHUID CyMMbl HasloroB M3
broaxeta PO;

Jdebutopckas 3a0/HKEHHOCTb MO apeHae;
Jebutopckas 3a40/KeHHOCTb, BO3HMKLUAA B pe3ysbTaTe nepesoaa
OEHEeXHbIX CpeacTB («AeHbIM B NyTW»);

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLWIAsS B pe3yfnbraTte OT3blBa
nuueHsum y 6aHka nnum bpokepa;

o WNHasa pebutopckas 3a40/HKEHHOCTb.

e Ana Ae6bUTOPCKON 3aA0/IKEHHOCTU MO BO3MELEHUI CYMMbI
Hanoros u3s 6opxera P® - gata npuHatus HOC no pa6otam wm
ycnyraMm K BblYeTy, a TakXe aaTa BO3HUKHOBEHWS OCHOBAHWA AN
BO3MeLlLeHUsa Hanora u3 boaxera;

e [lebutopckans 3aAO0JIXEHHOCTb MO HanoraM, cb6opam,
nowsimvHaM B 6log>keTbl BCeX YPOBHEW — [aTa BO3HMKHOBEHUS
OCHOBaHUS A7 BO3MeLleHUss Hanoros, c60poB, MOWJANH U3
6romxeTa

e Ans nebuUTOpPCKOI 3a40/HDKEHHOCTU ynpaB/islowWen KOMMNaHum
nepea NMU® - ycrtaHoBAeHHbIN daKT NpeBbIWEHUS AOMYCTUMOWN
BeNIMYNHbBI BO3HArpa>kaeHu u/mnam pacxonoB, CyMMa MpeBbileHUs
KOTOpbIX MOAJIEXUT BO3BpaTy YMNpaBAasiowen KOMMaHuen, uam
YCTa@HOB/EHHbIN (daKT W3MIUWHE BbINJIAYEHHOr0 BO3HArpaxXaeHus
ynpasnsowen KoMnaHum, CyMMa KOTOpPOro MOASIEXMUT BO3BpaTy B
MN®, wnm cymMma ybbiTKa, KOTOpas YMpasBaswowas KoMnaHus
[O/HKHA BO3MeCcTUTb B NN® B pe3ynbTaTe AOMYLWEHHONO HapyLleHns
TpeboBaHMI 3aKoHOAATENbCTBA.

e Ona nebuTopcKoN 3af0J1XKEHHOCTU, BOSHMKLUEN B pe3ynbTaTte
nepeBoAa pAEHEXHbIX CpPeacTtB -— @aKTUYeckoe CcnmcaHus
OEHEXHbIX CcpeacTB C oaHoro cuyeta MNO® wn otcytcTBMe dakTa
3auncneHns Ha apyron cyet MNN®, Ha KOTOpbIA OCYLECTBASCS
nepesoa.
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e Ona pe6buTOpCKOW 3aA0J/KEHHOCTM MO apeHae - dakTt
nepefayM akKtMea B apeHAy W BO3MOXHOCTb OnpeaeseHus
BeNIMUYNHbI 0653aTeNbCTB apeHaaTopa No AOroBOpy apeHAbl Ha aaTy
onpeneneHns cnpaBeasiMBoil CTOMMOCTW.

e Ons nebuUTopCcKON 3aA0/1KXEHHOCTHN, BO3HUKLUEN B pe3yJibTaTe
oT3blBa NnuueH3unm y 6aHka wam 6pokepa - pgaTta OT3biBa
nuueHsnum 6aHka, 6pokepa.

e Nnsa ocTtanbHbIX BUAOB AEGMTOPCKOﬁ 3aA0JIXE€HHOCTMN - [AaTa
nepefaynM akTMeoB (AEHEXHbIX CpPeacTB) nuudy, B OTHOLIEHWUMU
KOTOpPOro BO3HMKaeT gebutopckas 3a40/KEHHOCTb.

Kpntepun e Ans Ae6UTOPCKON 3aA0/IHKEHHOCTU MO BO3MELYEHUI0 CYMMbI
npekpaweHns Hasnoros us 6ropkera PP:
NpU3HaHNA - paTta wucnofnHeHus obssaTtenbctBa nepen MU cornacHo

HanoroBomy kopaekcy P®, a Tak e gaTta peweHuss o6 oTkase B
ocyllecTBneHmn 3adeta (BO3BpaTa) CYMM W3MLWIHE YMJadeHHOro
Hanora;

- [aTa 3a4yeTa M3NUWHE YNJIAa4YeHHOro Hasiora Ha4vuCleHneMm
COOTBETCTBYIOLLEro Hasora.

e [le6butopckas 3af0JIXXKEHHOCTb NO HanoraMm, c6opam,
nowsimHaM B 6r0a)keTbl BCeX yPOBHen:
- paTa noJlydeHuss BO3MELUEHUS U3 BHAXETa MOSHOW CYMMbl
3a0/IKEHHOCTN COOTBETCTBYIOLLEr0 Hanora, c6opa, NOWUHbI;
- [paTta peleHuss o6 oTkase B OCYyLLeCTBNeHMM 3a4yeTa (Bo3BpaTa)
CyYMM M3nniHe ynjaa4v4eHHoro Hasnora, c60pa, MOLWJINHbI,
- JaTa 3a4yeTa WU3MWHE YMJAYeHHOro Haslora Hauduc/eHUeM
COOTBETCTBYHOLLEro Hasora.

e [Ans octanbHbiX BUAOB AE€6GUTOPCKON 3aA0/HKEHHOCTM:

- [daTta ucnonHeHus obsaszatenbcts nepeg NMU® cornacHo aorosopy
wim NA4Y (B cnyvae 3a40/MKEHHOCTM YNpasisowen KoMnaHmm);

- [lata nukBMaaumMn KOHTpareHTa - HpUANMYECKOrO Auua COrflacHo
Bbinucke mn3 EMPKOJ1 nnn pgata nony4vyeHms unHdopMaumm o CMepTH
dun3nyeckoro nmua - AOSHKHUKA;

- Jarta akcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBrisitowen
KOMNaHum 06 OTCyTCTBUMM OBOCHOBAHHbBIX OXWMAAHWIA OTHOCUTESIbHO
Nnosly4eHus MnpeayCMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cny4yae, ecnu gebutopckasi 3a40/PKEHHOCTb, MOXET b6bITb NMpu3HaHa
npeKkpaweHHON B COOTBETCTBMM C  OOWMMKU  MOJIOXKEHUSIMU,
yKasaHHbiMM B [naBe 26 [paxpaHckoro koaekca Poccuiickon

Qegepauun.
Kpntepnn n B oTcyTcTBME Npu3HaKkoB obecueHeHns:
CPOKH
KBangukaynn | o [debutopckas 3ap0/HKEHHOCTb, BO3HMKIIAA B pe3ybrarte
Aeburopckoi coBeplieHns caenok ¢ wumywecrsoM [MUD, no KoTopbIM
3a40/DKEeHHOCT HacTynuna Haubosee paHHsAs gaTa pacyeToB, ecim o6bwWwuin Ccpok
7] Kak noraweHnst Takol 3aA0/IKEHHOCTU COr/lacHO YCNOBUSIM CAENIKN He
onepaymnoHHOMH npesbiwaetr 15 paboumx gHen (C ydyeToM cCpoka MpOSIOHrauumM w
nepesak/ilo4eHn [O0roBopoB), - C JAaTbl MNpu3HaHuMsa A0 AaThl

noralieHnss COorslacHo YycsioBuaAM caenku. Mpu 3ToM A0NYyCTUMBIN
CPOK HapylweHus 0693aTeNbCTB KOHTpPAreHToM cocTaBnser 3
pabouynx [OHA, B TEYEHWEe KOTOpbIX 33a[0/HKEHHOCTb TaKXe
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kBanudunumpyeTcs onepaunoHHON.

Ae6butopckaa 3aA0J/HXEHHOCTb, BO3HMKalOWasa B cCciay4vae
3aAepiXKM nepepermcrpauymMm MMmyulecTtBa perucrpaumoHHbIM
opraHoM - C JaTbl BO3HWKHOBEHWS A0 AaTbl MoraweHus
kBanudunumpyeTcs B KayecTBe ornepaunoHHON.

ABaHCbI, BblfaHHble MO cAeJsikaM 3a cyeT umyuwecrtsa [N
KBannduumpyeTcs onepaumoHHON AeBUTOPCKON 3aA0/HKEHHOCTbIO C
AaTbl  BblJayM aBaHCa [0 JAaTbl noraweHus oba3aTtenscrs
KOHTpareHTOM COrfacHO yCioBusSM caesnkm (ecan CpoK noraweHus
aBaHca B COOTBETCTBMW C AOrFOBOPOM coCTaBnser He 6onee 15
pabounx AHen C y4yeTOM CpoKa MpOoJSIoHrauum K nepesakyeHnn
AorosopoB). Npu 3TOM AONYCTUMbIA CPOK HapylleHns o6a3aTenbCTB
KOHTpareHToM cocTaensetr 3 pabounmx AHA, B TedeHue KOTOpbIX
3aJ0/DKEHHOCTb TakXe KBanndpuunpyetcs onepaumoHHON.
Aebutopckas 3afA0/HKEHHOCTb YMNpasB/floWeil KOMMaHuu
nepep NMUN® - B TeyeHue 25 pabounx aHen ¢ gaTbl BOSHUKHOBEHUS
kBanuduumpyeTcs B KayecTBe OnepaumoHHONn. [py Hannumm
060CHOBAHHOro  3KkcnepTHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMS
YnpaBnsiwowen KOMAaHMM O TOM, UTO YBeJIMYEHUE CPOKOB
noraweHns AebUTOpCKON 3a40/DKEHHOCTU He SABASETCH CNeACTBUEM
HeraTMBHbIX MPOLECCOB, BO3HUKLIMX B AESATENIbHOCTU YrpaBastoLen
KOMMNaHuM, a TakXe Haamune AOKYMEHTaNbHOro NMOATBEPXKAEHUS OT
yrnpaBnsloWwen KOMMaHMM CPOKOB MOraweHns 3aA0/DKEHHOCTH,
Takas 3a40/HKEHHOCTb MPOAO/IKAEeT OTHOCUTBLCSA K ONepaLOHHOMN.

Ode6butopckasa 3aA0/HKEHHOCTb, BO3HMKLUAs MO AOroBopaMm cC
ayAUTOPCKOM opraHusauuen, OLleHLLUKOM,
cneuvanam3mpoBaHHbIM Aenosutapuem, permcrpaTopom,
ykasaHHbiMu B Mpasunax AY MNMN®, a Tak xe aebutopckas
3a/0J1XKEHHOCTb, BO3HMKILUAA MNpu onJjarte pacxoaos,
CBAA3aHHbIX C AOBepuTenbHbiM ynpasneHmem NMN® - c gatol
npuM3HaHuMsa A0 pAaTbl OKOHYaHUA CpOKa OKasaHusa YyCiayr B
COOTBETCTBUU C YC/IOBUAMU 3aKIIOYEHHbIX AOFrOBOPOB. [JOnyCTUMbIN
CPOK HapyleHuns obs3aTenbCTB cocTtaBnser 25 paboumx pgHen, B
TeyeHMe KOTOpbIX 3a40/KEHHOCTb BCe elwe KBanudbuumpyeTtcs
onepaumoHHon. [pu  Hannumm OBOCHOBAHHOIO  3KCMEPTHOro
(MOTMBUPOBAHHOIO) CyXAEeHUS YNpaBnstowen KOMNaHnUM O TOM, 4YTO
yBeM4YyeHne CPOKOB OKa3laHus yCayr uau noraweHus aebutopckomn
3a[0/DKEHHOCTM He SABSIeTCS CneacTBMEM HeraTMBHbIX MpOLECccoB,
BO3HUKWUNUX B AEATENbHOCTU AO/DKHMKA WAWM  NpU  Hann4dmu
OOKYMEHTaNbHOr0 MNOATBEPXAEHUS OT KOHTpareHTa MHbIX CPOKOB
noraweHnsl 3af0/DKeHHOCTM / okasanusa ycnyr [MUO  aensertcs
OCHOBaHMeM Ans yBelM4YeHUs CpoKa KBanudukaumm TaKkou
33aJ0/DKEHHOCTM B KayecTBe onepauuMoOHHOW A0 AaTbl, YKAa3aHHOM B
npeAcTaB/IeHHbIX 4OKYMEHTax.

Ae6buropckana 3aA0/1HKEHHOCTb MO AOroBopaMm apeHab! (B T.4.
KOMMYHaJibHble naarexm, noanexawme onnare
apeHAaToOpoOM) CpOK [MoraweHuMss KOTOpol He npesBbiwaetr 15
pabounx gHe C paTbl  OKOHYaHMSA  apeHAHoro nepuoja
KnaccubuumpyeTcsa onepauuoHHOW C AaTbl HAYMCEHUMs A0 AaThbl
noraweHnss B COOTBETCTBUMWM C YCIOBUSIM AOroBopa apeHabl. [Mpwu
3TOM JONYCTMMbIA CPOK HapyleHWsl apeHAaTOpOM WCMOJIHEHUS
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obsi3aTenbCTB cocTaBnsier He 6onee 15 pabounx pgHen c patel,
NpeAyCcMOTPEHHOW [0OroBOPOM apeHabl, B TeYeHWe KOTOopbIX
3a/10/1)KEHHOCTb no Takown apeHae npoaoskaeT
KnaccuuumpoBaTbCsl Kak onepauuoHHass. B ciydae, ecnu
KOHKpETHass pgaTta noraweHus AebuTopcKOoM 3a[0J/IKEHHOCTU Mo
apeHae He onpegeneHa YyCNoBUMSIMWM [OrOBOpa apeHAbl, Takas
aebutopckas 3a/101)KEHHOCTb KnaccmdbumumpyeTcs Kak
ornepaumMoHHasl B TeYEeHMe MaKCMMasibHO AOMyCTUMOro Ccpoka
HapylleHUss apeHaaTOPOM WUCMOMHEHUs 0653aTenbCTB C  AaThl
Ha4YncneHus.

e [lebutopckas 3aA0/IHXEHHOCTb, BO3HMKLUAA B pe3ysbTaTe

nepeBofa AEHEeXHbIX cpeactB («AeHbrM B nNyTu») - B
TeyeHne 3 paboumx pgHen C  AaTbl  MNpPU3HaHUSA  TaKoWm
3a40/1KEHHOCTW.
CnpaBegnunBass | Cnpasennvsas CTOMMOCTb nebutopckomn 3a40/1KEeHHOCTH
CTOMMOCTD onpepensierTcs:

e B CyMMe ¢aKTMUeCKOro ocratka 3aA0/HKEeHHOCTM Ha paaTy
onpeaeneHna crnpaBen/iMBo CTOMMOCTU/pAaTy onpeaesneHuvs
CYA*:

- ANs BCEN AeBUTOPCKON 3aA0/MKEHHOCTM, YKa3aHHOM B HacTosILWEM
NpuUAoXeHnn, B nepuos Keanndukaumm TakoW 3a[0/MKEHHOCTU B
KayecTBe onepaunoHHoOm;

- ans  nebuTopckor  3a40/HDKEeHHOCTM No  Hanoram, cbopam,
noLwiMHaM B 6104XeTbl BCEX YPOBHEN;

- Ans AebuTopcKOM 3a[O0/MKEHHOCTM MO BO3MELLEHWUID CYMMbI

Hanoros m3 6ioaxeTa PO.

*[lebuTOpCKass  3aA40/DKEHHOCTb  PacCUMTbIBAETCs  Ha  Kaxaytl  gaTy
onpeneneHus cnpaBeaiMBoi CTOMMOCTU. B cnydae, ecnu pasmep A4e6UTOPCKONA
3a40/KEHHOCTUN He MOXeT 6blTb TOYHO orpeneneH Ha gaTy onpeneneHust CHA,
TO, UCMONb3YIOTCS METOAbl annpoKCUMaLMK BENNUYNH.23

e B CyMMe, onpepesieHHOW C WCnoJsib3oBaHMeM MeToaa
npMBeAeHHOW CTOMMOCTM 6yAylwMX A[EeHEeXXHbIX MNOTOKOB C
YUYETOM KpeAUTHbIX PpUCKoB ([puioxeHue 6) BO BCEX WHbIX

cnydasx.
HAara M | lebutopckas 3a0/HKEHHOCTb MO BO3MELLEHUIO Hanoros 13 boaxera, a
cobbiTus, Tak xe aebutopckasa 3af0/MKEHHOCTb MO Hasnoram, céopam, nowsimHam

ngnso.qnu.me K| 5 6logxeTbl Bcex ypoBHel He obecueHMBaeTcs HEe3aBUCMMO OT
OOECLEHEHMIo | ..\, ,ocTn ee norawenus.

Cnucok obwmx cobbiTnin, npmeoaswmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.

23 MporHosHble 3HauyeHWsi 063aTenbCTB, pacCuMTaHHble YNpaBfsiolWei KOMNaHWel, npefocTaBnsloTCs B
CreunanmsanpoBaHHbI Aeno3nTapui Ha Kaxayk gaTy onpepeneHmsa CHA ¢ ykasaHueM nepuoga BblI6OpKU M
06BACHALWNX NEPEMEHHbIX.
[Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3YyeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsueB, npeawecTByOwWnx gate onpeaeneHnsa CHA MU®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuyv NMPUMEHUM MPU HaNM4YMK OaHHbIX HE MeHee 4eM 3a nocnepHue 2 (ABa)
Mecsiua, npeawecTeyrowmnx gate onpegenedms CHA Mo,
B paTy nocTynneHnsa AOKyMeHTa, NOATBEPXKAAKLWEro OKa3aHHble YCyru, NpoM3BOAUTCSA KOPPEKTMPOBKA
HauyMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.

89



NMPUJTOXEHWE 18.

HEABW)XMNMOE MMYLLUECTBO

Heasuxmmoe MMyLLEeCcTBO

[ata Bkao4eHnss HeaBwXMMoOro mmywecrsa NN® - Hamnbonee paHHas
u3 aat:

- jata npuema-nepegayum, noATBEPXAEHHas akToM npuema
nepegauyu;

- jpaTta rocygapCcTBEHHOW  permcrpauvu nepexoga npasa
cobcTBEHHOCTH Ha HeABMXMMOE  MMYLLeCTBO  Blajenbuam
MHBECTUUMOHHbIX naes [MU®, noaTBepXAeHHas  BbIMUCKOA U3
ErPH.

[JaTta nepegaum HEeABMXMMOro MMyLLlecTBa HOBOMY
npasoobnagartento - Hambosiee paHHAS M3 gaT:

- paTta npuema-nepenaynm, nNOATBEPXAEHHas aKToM npuema
nepegayn (He MpuMMeHsieTcs NpuM  BbIBLITUM  HEABUXMMOrO
MMyLLecTBa nNpu npekpaweHuun MNO);

- pgata rocygapCTBeHHOW  perucrpauum nepexoga Mpasa
CO6CTBEHHOCTH Ha HeaBWXNMoe NMYLLECTBO HOBOMY
npasoobnaaaTento;

Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSA3M C
rocyfapCTBeHHOW  perncrtpaumen  JMKBuMAauuMn  HEeABWMXMMOro
MMyLLeCcTBa, noaTBepXaeHHas OOKYMEHTOM, BblAAHHbIM
pPErucTpmpyrowmMm OpraHoM C OTMETKOM O perucrpaunmoHHOM
Aencreun.

CnpaBepnmBass CTOMMOCTb O6bekTa HeABWMXWMMOCTU onpeaensiercs
OLLEHLLMKOM B CpoOKM, COOTBETCTBYHOLLME TpeboBaHMsAM
3aKoHoAaTeNbCTBa.

Mpn oueHke crnpaBeaInMBOM CTOMMOCTM O6bekTa HEeABMXMMOCTMH,
Haxogasllerocss B OnepauMoHHONM apeHze, no kotopon MUNO® saenseTcs
apeHgopaTeneMm, YyCnoBUS apeHAHOro Aorosopa AO/MKHbl  ObiTb
OTpaxeHbl  OUEHLMKOM B  oueHKke obbekTa  HeaBMXUMOCTH,
coctasngwouwero aktmsbl MNO.

CnpaBeanuBasi CTOMMOCTb OObeKTa HeABMXMMOCTM MpU3HaeTCs
pasHon O (Honb):

B cny4yae cobbiTua nNpuMBOASILLLErO K TMPU3HAHUIO HEABMXMMOro
MMyLLeCcTBa HenpurogHolM AN AanbHenWwero WCnosib30BaHUs Mo
LeneBoMy Ha3HaYeHW - C AdaTbl MNoJy4eHus oduuManbHOro
JOKyMeHTa O TakoM (akTe;

B C/lydyae nepegadu Mo akTy rnpuema-nepenaym HeABUXMMOro
MMyLLecTBa Mexay CTOpoHaMu no AOrOBOPY M HE npenocTtaBneHuu
B TeyeHune 6 (LlecTtb) MecsueB C AaTbl MOAMUCAHUS TakKOro akrta
npueMa-nepegaum BbINUCkM u3 EMPH, noateepxaatowen paty
nepexoga nmnpaBa COOBCTBEHHOCTM HA HeABUXMMOE WMYLLECTBO
BragenblaM MHBECTULUMOHHLIX naes MUO.
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NPUTOXEHWE 19. MPABA APEHAbI HA HEABW)XWNMOE MMYLLECTBO
(MONMYYEHHBIE)

Buabl aKTMBOB

MpaBa apeHabl HA HEABMXMMOE MMYLLECTBO (MOJTyYEHHbIE)

Kpunrepun
npu3HaHNa e C paTbl Nepepaun obbekTa HEABMXKMMOCTM B apeHAy Mo akTy npuema-
nepepauu;
e C paTtbl YCTYNKuM npaBa apeHAbl 06bekTa HeABUXMMOIO UMYLLLECTBA.
Kpunrepunn
npekpaujeHus | * 10 PakTy noanvcaHus akta Bo3BpaTta MMyLLeCcTBa apeHAoAaTeN!o;
npuU3HaHns o [lepepava MN® npas n o6593aTenbCTB MO 4OrOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHus npas W ob6s3aTensCcTB NO  [0roBopy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MW AOFOBOPOM.
CnpaBeasmnBa | CnpaseanvsBas CTOMMOCTb MpasB MO AOrOBOPY apeHAbl, apeHaaTopoM no

S CTOMMOCTDb

KoTopoMy sasnsetca MNO®, pasHa 0 (HOMb), ecnin BbIMOMHSAETCS XOTS Obl
OAHO U3 C/eAyLWnX yCIoBUiA:
- CpoK poroBopa apeHabl He npeBbiwaer 1 (OauH) roa (nNpy 3TOM
NpOSIOHraunmM Cpoka [eWCcTBMS [0roBopa apeHAbl He  MPOoUCX0auT)
(xpaTkocpouyHas apeHaa).

Mpu onpeaeneHMn cpoka apeHAbl HEOB6XOAMMO YUMTbIBaTb peasibHbli CPoK
apeHAbl C Y4YeToM BO3MOXHOW nposoHraumm. [pu nepBoHavalbHOM
NPU3HAHWKU, U/UAKU NPU BCTYMNIEHUM B CUNY M3MeHeHUit B NCYA yunTbiBaeTcs
CPOK, OCTaBLUMIACA [0 OKOHYaHMS CpoKa apeHabl, He3aBUCUMO OT
(bakTMyeckoro cpoka [AelcTBMS gAoroBopa apeHabl. Ecnn  Ha  gaTty
3aKJ/IlOYEHUSA [0roBopa WM3BECTHO, YTO CPOK apeHabl 6yaer 6onee oAHOro
roga, He3aBMCMMO OT AaTbl OKOHYAHMS CpPOKa apeHAbl MO AOroBOpy, TaKylo
apeHay Heo6XoAMMO paccMaTpuBaTb Kak AOJTOCPOYHYIO.

B uHBbIX cny4asax crnpaseanmeas CTOMMOCTb MNpaB MO [AOroBOpY apeHnbl,
apeHaaTopoM no koTtopoMmy saBnsetca MN®, onpeanensetca Ha OCHOBaHWMU
otyeta oueHwmka. OueHKa nMPoOM3BOAUTCS OUEHLWMKOM B  CPOKMH,
cooTBeTCTBYOWME TpeboBaHUAM, YCTAHOBMEHHbLIM HacTosawmMMKn lMpasunamu
onpeaenenns CHA 1 4enCTBYIOWMM 3aKOHOAATENLCTBOM PO,

CnpaBeanimBas CTOMMOCTb KpPeAUTOPCKOW 3af0J/HDKEHHOCTUM no
AorosBopam apeHpgbl cpokoM ao 1 (OpgHoro) ropga (kpaTkocpo4dHas
apeHpga) wu/vwan no apeHpe depepanbHOro/ MyHMUMNAJNIbHOIO
y4yacTka, KOTOpbleé He MOryT TnpUMHECTU CaMOCTOSITeNIbHbIX
SKOHOMMYECKNX BbIirogq wam 6biTb NpegMeToM CAeJSIKU OTAENIbHO OT
pacnono)XeHHOro Ha HeM 3paHua (CTpoeHus, COOpYy>KeHuUn),
noakpensieHHoe npodeccMoHasibHbIM Cy>XAeHueM YnpaBnsiowen
KOMMaHWM onpeaensiercs:

- Ha Kaxayto aaTty onpeaeneHusa CHA, B pasmepe 0653aTenbCTB NO AOrOBOpPY
Ha yKasaHHylo gaTy. B cnydae, ecnu obsizatenbCcTBa No AOroBOpy He MOryT
6bITb HageXHo onpegenieHbl Ha Takykw AaTy, TO MNPUMEHSAIOTCA MeToAbl
annpokKcrMMaumn.

CnpaBepasivBas CTOMMOCTb KpPeAUTOPCKOW 3af0J/DKEHHOCTUM no
AOroBOpaM apeHAbl, B UHbIX CIy4YaaX, onpeaensieTcs rno npMBeaeHHom K
[laTe OUEeHKM CyMMe apeHAHbIX MjlaTexen Ha Becb CPOK AENCTBUS AOroBopa
apeHabl B cooTBeTcTBMM C [1punoxeHmem 6. lMpu 3TOM TakoW CPOK He
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[O/DKEH MpeBblwaTb CPOK AeNCTBUSA [MpaBua AOBEPUTESIbHOIr0 yrnpasBieHns
nMNo.

Mpu onpeaeneHUn cpoka apeHAbl HEOB6XOAUMO Y4YUTbIBaTb PeanbHbiii CPoK
apeHAbl C y4YeTOM BO3MOXHOWM MponoHraumn. Ecnv Ha paTy 3akniyeHus
[OOroBopa W3BECTHO, 4TO CPOK apeHabl 6yaer 6onee opgHoOro roaa,
HE3aBMCUMO OT AaTbl OKOHYAHUSA CpoKa apeHAbl Mo AOroBOpY, TaKyl apeHay
Heo6xo0AMMO paccMaTpuBaTb KakK A0JIFOCPOYUHYIO.
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NMPUJITOXEHWE 20. AOroBOP YYACTUSA B AOJIEBOM
CTPOUTEJ/IbCTBE OB BEKTOB HEABMW)XUMOIo UMYLLECTBA U
MHBECTULUMNOHHBIN AOIrOBOP

e WMywecTBeHHble TmMpaBa w3 [AOrOBOPOB y4yacTus B  A0JIEBOM
cTpouTenbcTBe (Qanee -  [OroBOp  yyactus B A0OJIEBOM
cTponTenbCcTBe 06BEKTOB HEABMXMMOIO UMYLLECTBA);

e WmMywecTBeHHble npaBa, CBsA3aHHble C BO3HWMKHOBEHMEM nMpasa
CO6CTBEHHOCTM Ha O06bekT HeaBMXUMOCTM (ero 4acTb) nocne
3aBeplleHnsl ero CTpouTenbCcTBa (CO34aHMe) M BO3HUKaWLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SABASETCS OpUANYECKOe nNLO,
KOTOPOMY MNPMHAANEXUT NpaBO COBCTBEHHOCTU WM MHOE BELLHOEe
rnpaBo, BKJKYas MNpaBO apeHdbl, Ha 3eMeflbHbI Y4acToK,
BblAeNIeHHbI B YCTAaHOB/IEHHOM MNopsiake ANS uenen CTpouTesnbCTBa
obbekTa HeaBMXMMOCTM, U (MNM) WMEWKMM paspelleHrMe Ha
CTPOUTENbCTBO 06beKTa HEeABMXXMMOCTU Ha YKa3aHHOM 3eMeslbHOM
yyactke, nubo opuamyeckoe nuLO0, WMHBECTUMpPYIOLLEee AeHeXHble
cpenctBa MM MHOE  UMMYLECTBO B CTPOUTENbCTBO obbekTa
HeABMXMMOCTU (Aanee — MHBECTULMOHHBI A0roBop).

e Ana porosopa y4yacTus B [OJZIEBOM CTPpOMUTENbCTBE 06beKToB

HeABMXXMMOIo uMyLlecTBa - MO JaTe, MpeaycMOTPEeHHOM B
jorosope yyactmss B [OOJIEBOM  CTpOUTENbCTBE  0bObEKTa
HeABMXXMMOIro MMyLLecTBa MA®, Kak y4dacTHUMKA [0NeBOro
CTPOUTENbCTBA;

e [lna NHBECTMLMOHHOIO AOroBopa - Mo gaTe, NpeayCMOTPEHHOMN
B 4OroBope.

e [laTa rocyaapcTBeHHOW peruvcrpaumMm npaBa COOBCTBEHHOCTM Ha
HeABUXMMOE UMYLLECTBO BNagesbLeB MHBECTUUMOHHbIX naes MNO,
noATBepXAeHHas Bbinnuckon ns EMPH;

e [lata nepepauun NMNO® npae 1 o0bs93aTtenbCTB MO AOrOBOPY TpeTbeMy
nvuy;

e [laTa nmpoyero npekpauieHus npas M 06s3aTenbCTB NO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM WU JOrFOBOPOM.

OueHka cnpaBeasMBOM CTOMMOCTM [OrOBOpa YyyacTuss B [L0JIEBOM
cTpouTenbCcTBe obbekToB HeABWXMMOTo MMyLLecTBa,
WHBECTULIMOHHOro fgorosopa (Aanee - [OroBOpbl), OMNpeaensieTcs
HE3aBMCUMbIM OLIEHLLNKOM.

CnpaBepnimBass CTOMMOCTb  AOFOBOPOB  y4yactuss B [0JIEBOM
cTpouTenbCcTBe O6BEKTOB HEeABMXMMOrO MMyLLlecTBa onpeaensiercs B
COOTBETCTBMW C METOAOM KOPPEKTMPOBKW CrpaBeannBoOi CTOMMOCTMU
npy  BO3HWKHOBEHMW  COb6bLITMSA, Beaywero K  obecueHeHuto
(OpnnoxeHwue 6).

Cnuncok ob6wmx cobbiTuiAi, NpuBOAAWMX K 0BeCcueHeHMto, yKas3aH B
MNpunnoxeHun 6.
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MPUNOXEHWE 21. APATOLEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANMTHOWU OPrAHU3ALUUUN BbITMIJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

[paroueHHble MeTannbl;
TpeboBaHMsS K KpeaAUTHOM OpraHusauum BbIMJATUTb AEHEXHbIN
SKBMBAJIEHT ApParoueHHbIX MeTaNNoB (fanee — 3KBMBAJIEHT).

e Ana pparoueHHblIX MeTaNNoOB - [JaTa nepexoga nMNpasa
CO6CTBEHHOCTU, NOATBEPXAEHHAs aKTOM NMpuema-nepegaym;

e Ana TpeboBaHMN K KpeaWTHOM oOpraHusauuuM BbiNJaTUTb
AEHEeXHbIA 3KBMBAJIEHT pAparoueHHbIX MeTajuiIoB - JaTta
rnepexoga npaB COBCTBEHHOCTM COrlaCHO BbIMUCKE CO cYyeTa
KPeAWUTHOM OpraHm3aumm O 3a4YUC/IEHUM Ha METAUTMUYECKUI cueT
AparoueHHbIX MEeTaIJIOB Ha OCHOBaHUM AOroBopa.

e Ana pparoueHHblIX MeTaNNoOB - [Jata nepexoga nMNpasa
CO6CTBEHHOCTU, NOATBEPXAEHHAs aKTOM NMpuema-nepegaym;

e Ana TpeboBaHMN K KpeaWTHOM oOpraHusauuM BbINJ1IATUTb
AEHEeXXHbIA SKBMBaJIEHT AparoyeHHbIX MeTaJ/lJIoB:

- JaTa CnmcaHus C MeTaJIM4YecKoro cyeta AparoueHHbIX MeTansioB
B COOTBETCTBUM C YC/IOBUSIMU AOrOBOPa;

- paTta peweHus bBbaHka Poccum 06 oT3biBE NMUEH3UMM bBaHKa
(OeHexHble cpeacTBa MepexoasaT B CTAaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

- gata JIMKBMAAUWMW KPEAUTHOM oOpraHusauum, B KOTOPOW OTKpPbIT
MeTan/IMYecknm c4yet, wHdboOpMauMs O KOTOPOM packpbiTa B
odMuManbHOM AOCTYMHOM MCTOYHUKE.

[JparoueHHble MeTannbl M WX 3SKBUBANIEHT OTpPaXalTCcA Ha JaTty
onpeneneHnsa CHA no cneaywwmm cnpaseanvBbiM LEeHaM B MNopsiake
ybbiBaHuUSA npuopuTeTa C Y4Y4eTOM Beca AparoueHHOro Metanna, 3a
KOTOPbIN ONpeaenseTcs Kaxaas u3 LeH:
e LleHa c JloHpaoHckoW 6up>xxu MetannoB (London Metal
Exchange), B yactHocTu:
- LMAUDY LME Comdty - ans 3onoTa;

- PLDMLNPM Index - gnsa nannagvs;
- PLTMLNPM Index - ans nnaTuHebl;
- LMAGDY LME - gna cepebpa.

LleHa London Metal Exchange 3a oAHY TPOWCKYH YHUMIO
nepeBoaMTCS B LiEeHYy 3a rpaMMm nyTteMm ee geneHus Ha 31,1034768 u
YMHOXAaeTCs Ha Kypc BanwoTbl onpegenedHnsa CYA no  Kypcy,
yCTaHoBneHHOMY B [MpaBunax onpegeneHunsa CHA.

¢ LleHa BaHka Poccum (npu oTCyTCTBMM AocTyna K London
Metal Exchange nnn otcyTctBum ueHbl London Metal Exchange Ha paTy
onpegenenns CHA).

CnpaBennunBas CTOMMOCTb 3a40/KEHHOCTM MO cAenkam
OEHEeXHbIM 3KBMBANIEHTOM AparOuUeHHbIX MeTassioB, 3aK/J4YEHHbIM Ha
ycnosmsax T+, onpenensieTcss B pa3Mepe pasHuubl MexXAy TeKylien
CnpaBea/IMBON CTOMMOCTLIO [AEHEXHOro 3KBMBANEHTa AparoueHHbIX
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MeTannoe B BanwTe pacdyeta CHA ©n  CTOMMOCTBIO [AEHEXHOro
SKBUWBaneHTa AparoueHHbIX MeTannos, 3aUKCMpPOBAHHOMW B AOroBope
Ha [aTy UCNOJHEHUSA CAeNKW, NpUBEAEHHOM K BastoTe pacyeta CHA.

B cnyyae nonoXutenbHOW pasHuubl, CAesiKa MPU3HaeTCcs B COCTaBe
aKTMBOB (nebutopckas 3a40/MKEHHOCTbL) Y NoKynaTensi/B cocTaBe
obsizaTenbcTs (kpeanTopckas 3a0/DKEHHOCTb) Y npoaasua,
oTpuuUaTENbHOM pasHuLbI - B
cocTtaBe 06513aTenbCTB (KpeanTopckas 3af40/KEHHOCTb) Y
nokynaTens/B coctaBe akTuUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanunBasi CTOMMOCTb AparoueHHbIX MeTassloB U MX 3KBUBAJIEHT

npu3sHaeTcs paBHoi 0 (Honb):

e B CJlydae HacTynjieHus cobbiTusa, nNpuMBOASLLEr0 K MNPU3HAHMUIO
OparoueHHoro  MeTansia  HenpurogHbiM AN AalbHenwero
MCNOSIb30BaHMSA MO LESIeBOMY Ha3HadeHuto, - C AaTtbl MOJy4YeHUs
odrumanbHOro AOKYMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 22. MOAEJIb OLUEHKWM ANA UEHHbIX BYMAT,
HOMMWHUPOBAHHDbIX B PYBJIAX

1. Ons onpeneneHnda CI'IpaBe,EU'IVIBOVI CTOMMOCTU MUCNonb3yeTcd Moaelslb anBe,quHon CTOMMOCTKN 6y,El,yLLI,I/IX OEHEXHbIX

2.2.

2.3.

NOTOKOB.

2. TpuBegeHHast CTOMMOCTb ByAyLIMX OEHEXHbIX MOTOKOB AMs AOSIFOBOW LEHHOW Gymary paccuMTbiBaeTcsl C y4eToM
cnepyoLLero:
2.1. Mpn cdopmupoBaHmm rpacmka OygyLIMX LEHEXHbIX MNOTOKOB Y4YMTbIBAOTCS BCE [AEHEXHble MNOTOKM B

noralleHne OCHOBHOrO AOMra M KynMmoHHOro Aoxofa C AaTbl OnpefeneHus crpaBeanvBoi CTOMMOCTU (He
BKIlOYas) 0 HaUMeHbLLEN U3 AaT (BKMo4as):

= [pgara Bblkyna no odepre, Gnmxanilasa k gaTte onpeaeneHnst cnpaBennvmeon CTOUMOCTY;
= [aTa MonHoro norawleHusi, NpeayCMOTPEHHas! YCIOBUSIMU BbiNycKa.
[leHexHble MOTOKM, BKIoYast KyNOHHbINA JOXO, PacCYMTbIBAOTCS B COOTBETCTBMU C YCIOBUSIMM BbiNyckKa.

[na gonroBbiX LEHHbIX Gymar, Mo KOTOpbIM MPOLIEHTHbIE CTaBKWM He onpedeneHbl Ha Becb CPOK, CyMMbl
GyOyLMX OEHEXHbIX NMOTOKOB, OISl KOTOPbIX CTABKa He onpeerieHa, paccYnTbIBalOTCA UCX0aa U3 nocneaHemn
onpeaeneHHoW CcTaBkM (NMpU 3TOM MPOLIEHTHblE CTaBKW CYMTAKOTCS YCTAHOBIEHHbIMWM C OaTbhl Havana
COOTBETCTBYIOLLErO UM KYNOHHOTO nepuoaa).

[0ns [onroBbIX LEHHbIX 6ymar C nHgekcmpyembiM HOMUHAINoOM B UendaxX pacyeTa 6y,uyu.1ero AEHEXHOro noToka
(B TOM 4ucne pacyeta CYMMbl KyNnOHHOro ,qoxop.a) HOMUHalNbHaA CTOMMOCTb NPUHUMaEeTCA paBHOI7I
HOMWHANbHON CTOMMOCTU Ha naTty onpeneneHusa CI'IpaBeD,J'IVIBOVI CTOUMOCTW.

[Non naTol AeHeXHOro NoToka NoOHNMaeTCs:

*  [aTbl OKOHYaHMS KYMOHHbIX NepUOAOB, MO 3aBepLUEHUM KOTOPbIX B COOTBETCTBUM C YCIOBUAMM BbiNycka
OCYLLECTBMISIOTCA BbINMATbl KyMOHHOrO Aoxoda W (ECniU MPesycMOTPEHO) YacTUYHOe roralleHue
OCHOBHOIO [0Nra;

=  fgaTa, yKkaszaHHas B n.2.1.

CraBka [OMCKOHTMpOBaHMS OyayliMx AEHEXHbIX MOTOKOB OMpedensieTcs Ha Kaxayl AaTty onpegeneHus
crnpaBeanvBov CTOMMOCTH.

2.4. CraBka OWNCKOHTUPOBAHUA 6yD,yLLI,VIX OEHEXHbIX MOTOKOB NpUHMMaeTCA paBHOI7I CTaBKke KpI/IBOl7I 66CKyI'IOHHOI7I

poxoaHocTu (nanee - G-kpusasi, CTaBka KB[]), CKOPpeKTMPOBaHHOM Ha BEMUYMHY KpeauTHOro cnpeaa.

CraBka KB[] paccuvTbiBaeTcs Ha faTy oOnpefeneHvs crnpaBenfivBOM CTOMMOCTM LiEHHOW Oymarn B TOuke,
COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY MoralleHus (Ans ueHHbIX Gymar, ycrnoBusiMu BbiNycka KOTOPbIX
He NpedyCMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO AoNra — B TOYKe, OnpeferieHHoW B COOTBETCTBIM C M.2.1).
CraBka KB[l paccumTbiBaeTcsi 6€3 NpOMEXYTOYHbIX OKPYFTNIEHUA C TOMHOCTbIO 4O 2 3HAKOB Mocne 3ansaTton (B
NPOLIEHTHOM BbIP&XXEHNN).

B pacueTte ncnonbaytoTcs:

= MeToauka pacdéTta KpuBOW OeCKyrnmoHHOW [AO0XOAHOCTWU roCyAapCTBEHHbIX obnurauuii, onpeaerneHHas
MockoBckoI GUpKen;

=  OuHamuyeckme napameTpbl G-KPUBOW MO COCTOSHMIO Ha KaXAbld TOProBbI AeHb, NyOnukyemble Ha
oduumnansHom cante MockoBckon Bupxu.

KpeauTHbI cnpen paccyMTbiBAaeTCsl B COOTBETCTBUM C M. 3 (3@ UCKIIOYEHUEM rOCYOapPCTBEHHbIX LIeHHbIX Gymar
P®, Kk KOTOPbIM KPEAWTHBINA cnpes He NPUMEHSIETCS).

B pacueTte ncnonbaytoTcs:

= 3HadveHus bupxeBbix uHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty
onpefeneHns cnpaBeanvMBo CTOMMOCTU, NyOnMKyemble Ha oduumnansHom cante MocKOBCKOM BUpXxK;
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. cBeaeHuna o peVITVIHFaX akKTMBOB N 3BMUTEHTOB, akKkTyalibHbleé Ha OaTty onpeaeneHuda CI'IpaBeﬂ,J'II/IBOVI
CTOMMOCTU, NPUCBOEHHbIE peVITVIHFOBbIMVI areHTcTBamu;

=  CpenHeB3BeLUEHHbI CPOK OO0 moralleHus/odepTbl — B3BELLEHHbIA N0 rpaduKy noralleHnss HomuHana
obnuraymm cpok 4o norawleHust B rogax, paccunTbiBaeMblit No dhopmyne:

Z(CFi X (t; — 7)/365)
i=1

lne:

CFi — yactnyHoe (Mnn nonHoe) noraweHne HomMmvHana B % oT HOMUHana;
ti — paTta YacTMYHOro (MM NONHOro) NoralleHnst HOMUHana;

T — [arta OLeHKuU.

B cnyyae, ecnv BbiNyCcKOM He MpPeaycMOTPeHa YacTu4Has aMopTusaums Terna HomMmuHana obnuraumu, To
CpeAHEeB3BELLEHHbIN CPOK 40 MoralleHnsi/opepTsl paBeH nepuoay oT AaTbl OLEHKM OO Hanbonee paHHewn U3 gatbl
norawieHust unu aatbl opepTbl N0 06nMrauum, ykasaHHoM B peLLEHNN O BbIMycKe.

B cnyyae, ecnu fata oLeHKM coBMagaeT ¢ AaTon odepTbl, TO pacyeT CpeHEB3BELLIEHHOrO Cpoka NPOM3BOAUTCS OT AaThbl
OLIEHKM [0 Hanbornee paHHen M3 AaThbl NOraweHns unu gatel opepThl, CNEAyYOLLEN 3a AaTON OLEHKN.

Mpu NporpaMMHOM pacyeTe CPEAHEB3BELLEHHOrO Cpoka A0 MOralleHus MPOMEXYTOYHbIE OKPYrEHUs He MPOU3BOASATCS.
3HaueHve cpeHEB3BELLEHHOIO CpOKa [0 MOralleHNs BbipaXaeTcsl B roax, OKpyrisieTca Ao 4 3HaKoB nocrne 3ansTou.

2.5. MpuBeaeHHas CToMMOCTb OyayLMX AEHEXHbIX MOTOKOB PacCYUTbIBAETCS B BanTe HOMWHana no dopmyne
(6€3 NPOMEXXYTOUHbIX OKPYINEHWUN):

J
_ I
bCF = Z (1 + Y)(Pn—Aara)/365
n=1

roe:
Pn — cymma Gyayliero aeHexHoro noTtoka (B Bantote oba3atenbcTea);
Dn — naTta 4eHeXHOro noToka;
Y — cTaBka AUCKOHTUPOBAHMS;
[aTta - pata onpegenexHnsi cnpaBeasiMBon CTOMMOCTMH;
j — KONMN4YeCcTBO OEHEXHbIX MOTOKOB;
N — NOPSAKOBLIN HOMEP OEHEXHOro NoToKa C AaThl onpeaeneHusl CnpaBeanMBoin CTOMMOCTH.
3HadeHne DCF paccunTtbiBaeTcsi ¢ TOYHOCTBIO 40 4 3HAKOB NOCHe 3ansTown.
CnpaBeanvBas CTOUMOCTb LEeHHOM Gymaru npusHaeTcsi paBHOMN:
CC = OKPYIN((DCF- Kynon)*Konnyectso*;2)+OKPYT J1(KynoH*Konuuectso*;2)
lne:
CC - cnpaBeanveasa CTOMMOCTb LieHHON Gymaru;
DCF — 3Ha4yeHue, paccynTaHHOe B COOTBETCTBUM C N.2;
Konu4yecmeo — Konm4ecTBO LieHHOW Dymaru Ha aaty onpegeneHns cnpaBeqnvMBo CTOMMOCTY;
KyroH — HakoNneHHbI KYNOHHbIA A0X04 (BKIoYasi yNiadeHHbIit), CPOK NoralleHnst KOTOPOro He HacTynwmn Ha aaTy

onpeaeneHuna cnpaseann BOW CTOMMOCTY,;

[o paTbl NOMHOro noralleHnst AOMroBOW LeHHOW Gymaru, npegyCMOTPEHHON YCNOBUAMM BbiNycka, B pacyeT ee
cnpaBeasnivBoii CTOUMOCTY He BKIHYaTCS:
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CyMMbl YaCTU4YHOro noraweHnsa OCHOBHOro gosira — ¢ Aatbl 4aCTUYHOroO norawueHud, I'Ipeﬂ,yCMOTpeHHOVI
yCcnoBmnAMK BbIMyCKa,

CyMMbI KyNnOHHOro goxoaa — C¢ Aatbl OKOH4YaHUA COOTBETCTBYHOLLEro KynoHHOro nepuoga.

3. [nsa uenen pacdeTa KpeaUTHOrO CNpefa OCYLLECTBAETCS cneayoLwas nocnegoBaTenibHOCTb 4ENCTBUN:

B 3aBMCUMOCTU OT HanM4usl UNu OTCYTCTBUSA KPeaUTHOro perMTUHra Yy BbiNycka AONTOBOM LieHHOW Gymarm
(KPEAUTHBIN PENTUHT B BanioTe HOMMUHAMa), SMUTEHTA MMM MopydMTens OOMroBOM LEeHHon 6ymaru,
Jonroeasi LeHHas Gymaram MoXxeT GblTb OTHECEHA K O4HOW 13 TPEX PEUTUHIOBbIX rpynn;

MeAuaHHOe 3HayeHWe KpeauTHOro crpeda Ans [OONrOBOW LEeHHoW Gymary nNpuHUMaloTCs paBHbIMU

COOTBETCTBYHOLUUM 3HAYEHUSIM KPEAUTHbIX CNpeaoB, pPacCYUTaHHbIM Ans PeWTUHrOBOW rpynnbl, K
KOTOPOW OTHECEHA LieHHasn bymara.

KpeauTHbI cripeq AnNst peWTUMHIOBLIX FPYnn pacCcuYuThbiBAeTCS Ha AaTy onpedereHvsl cripaBeqinBom
CTOMMOCTM, Ha OCHOBaHWM AaHHbIX OOMMrauMoHHbIX MHOEKCOB packpbiBaeMblx MockoBckon Bupxu no
UTOraM Kakgoro TOpProBoro AHs. [Mpy BbMWUCMEHUM KPEOMTHOro crpega Ha p[aty onpeaeneHust
crnpaBeasiMBON CTOMMOCTU UCMONb3yeTcsl MeanaHHOe 3HavyeHue KpeauTHoro cnpega 3a nocnegHve 20
TOProBbIX AHEN (<= AaTbl onpeaeneHns cnpaBeanBo CTOMMOCTH).

3.1. Mopsiaok onpefeneHns NPUHaANEXHOCTU AONTOBOW LIEHHOW ByMaru K peMTUHroBoM rpynne

OnpegenexHve NpUHALNEXHOCTU OONTOBON LIEHHON Oymarn K peMTUHrOBOW rpynne BbINOMHAETCS Ha OCHOBAHWM AaHHbIX
BeAYLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTaBneHue wkan peﬁTMHFOBbIX areHTCcTB

Moody's S&P Fitch
PeniTuHroBsas
AKPA Skcnept PA
MexpyHapoaHasa | MexxayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), " " o o o PentuHroBas
ruAA+, ru a + +
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
PeniTuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
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PeniTuHroBsas

Bonee HU3KMIN PEVTUHT / PENTUHT OTCYTCTBYET
rpynna lll

Mpv HanNWuMKU y JONTrOBON LieHHON ByMaru, ee aMUMTEeHTa U Nopy4YnTenst HECKOMbKUX PENTUHIOB, BblibupaeTcs
HanbOMbLUMIA N3 UMEIOLLNXCH aKTyanbHbIX KPEAUTHBIX PENTUHIOB.

K pentuHroeon rpynne Il oTHocsATCA 4ONroBble LeHHbIE Gymaru, KOTopble He MOTYT OblTb OTHECEHbBI K PEATUHIOBbIM
rpynnam |, Il, B T.4. B criyyae ecnv KpeauTHbIX PENTUHI LleHHOW GymMare (3MUTEHTY, MOPYYUTENIO) HE MPUCBOEH HN OOHUM U3
yKa3aHHbIX B Tabnue MexayHapoaHbIX M HAUMOHAaIbHbIX PEATUHIOBbIX areHTCTB.

3.2. Mopsinok onpeaenenns KPeauTHOro cnpeaa.
Pac4yeT kpeanTHOro cnpeaa BbIMNOMHAETCS ANA KaX40N PENTUHIOBON rpynnbl MCXOASt U3 3HAYEHUA MeOUaHHbIX KPeaUTHbIX
crnpegoB COOTBETCTBYOLLEN PENTUHIOBOW rpynmbl

KoadhdpumumeHT 1,5 onpegensieTca B HacTosLEN METOANKE HA OCHOBaHUM 3KCNepTHOro cyxaeHns YK.

PenTtuHroBas rpynna |

Meaunana

Ser™

PevTtuHroBas rpynna Il

Meaunana

Spr™

PentuHroBas rpynna lll

Mennana

1,5*Spm™

3.2 Mopanok onpefdeneHus KpeauTHOro cnpeda Ans pedTUHIOBbIX Fpynm.

Onsa pac4yeTa 3Ha4YeHna KpeanTHoro cnpena COOTBeTCTBy}OLIJ,eVI peI7ITVIHFOBOl7I rpynnbl NCNOJMb3YKTCA 3HAa4YEeHNA OOXO4HOCTU

cneayrwmnx nHOeKkcos MockoBckon 6Mp)KV|, pacKkpbiBaeMbIX NO NTOramMm Kaxgoro ToproBoro aHs.

a.MHpgekc kopnopaTtuBHbIX obnurauun (1-3 roga, pentunHr = BBB-)
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Tukep - RUCBITRBBBY

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive
b.NHpekc kopnopaTuBHbIX obnurauuii (1-3 rona, BB- < peiitnHr < BBB-)

Tukep - RUCBITRBB3Y

Onwucanve nHgekca - http://moex.com/a2196

ApxuB 3HaueHun - http://moex.com/ru/index’ RUCBITRBB3Y/archive
c.Nnaekc kopnopaTmBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

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

d. WHaekc rocyaapcTBeHHbIx obnuraumi (1-3 roga)
Tukep - RUGBITR3Y

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

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