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TEPMUHbI N ONPEAEJIEHNA, NCNOJIb3YEMbIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTU HNCTbIX AKTUBOB

MU® - naeBOW MHBECTULMOHHbIA DOHA, YKa3aHHbIA B HAaCTOSALLNX.

Ynpasnswuwas KOMMNaHua - OpraHusauus, Cco3gaHHass B COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuiickon degepaumn U MMeOWas JIMLEH3NIO Ha OCYLEeCTBNEHWEe
NeATeNbHOCTHU no ynpaBneHuto WHBECTULMOHHbIMU doHaamm, naesbIMU
WHBECTUUMOHHbIMXW  (OHAAMW U HErocyAapCTBEHHbIMWU  MEHCUMOHHbIMKM  doHAAMMU.
Ynpagnsawowas KOMMaHusa AeWCTBYEeT Ha OCHOBaHMWM MNpaBua  AOBEPUTENbHOIO
ynpasseHusa MNMNo.

MHBEeCTUUMOHHbLIA MNaW - WMeHHas ueHHass ©6ymara, yaocToBepstowas AONt
BNnagenbua nas B npaBe COBCTBEHHOCTM Ha MMyLWeECTBO, coctasnswowee MNO, npaso
TpeboBaTb OT YynNpapBAsAOWENA KOMMAaHUW Hagnexawero AOBEpUTENbHOro YyrpasneHus
MN®, npaBo Ha nNOAy4YeHUEe [AEHEeXHOW KOMMNEeHcauuu Mnpu npekpaweHnm [orosopa
AoBepuTenbHOro ynpasneHnsa NMUO co BcemMn BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpawexHnn MNOD).

MpaBuna AoBepuTENbHOrO YynpaBJIEHUA MaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna LAY MA®) - ycnoBusa [oOroeBopa AoBepuTeNnbHOro ynpasnenus (MU0,
onpeaensemble YNpaBnsoWwen KOMNaHMEn B CTaHAapTHbIX popMax, COOTBETCTBYOLLME
TUMOBLIM NpaBuiiaMm AoBepuTenbHOro ynpasneHuda NMU®, yteepxaeHHsIM BaHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa m AONOSIHEHNSA B HUX noasiexarT perncrpaunn baHkom
Poccun.

CroumMocCTb 4YmnCTbiX akTuBoB (CHYA) - BenuuuHa, onpegenseMass B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuUa Mexzay CTOMMOCTbIO aKTUBOB
MN® (ganee — akTUBbI) U BENNUYMHON 0683aTeNbCTB, NoANEXalunMX UCMOSIHEHMIO 3a cYeT

YKasaHHbIX akTMBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepenenua CYA - noKanbHbIM akT ynpasngawowen komnaHum [MMNO,
yCTaHaBnMBawWMn Nopsaaok U Cpokn onpegenenHma CHA, B TOM 4ucne nopsaok pacyera
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopsgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, MNepefaHHOro B onnaty
MHBECTUUMOHHbIX naes. CnpaseanMeas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM airOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacToawmx Mpasnnax onpeaenexHnsa CHA.



MC®O - wMexayHapoaHble cTaHgapTbl @GUHAHCOBOM oOT4yeTHOCTU. OnpeaeneHuve
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 Poccuimckon depgepaunm 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 (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCA NM Takas ueHa
HEenoCcpeACTBEHHO HabngaeMo WM paccYMTbIBAeTCS C WUCMOJIb30BAHMEM ApYroro

MEeToda OLEHKW.

Habnropaemas wn pocrynHas 6up)keBas nsowaaka - ToproBas naowaaka
poCCUICKOMN 6upxn, 3akpenneHHas B [lpaBunax onpegeneHuna CHYA K KoTopon vy
YnpaBnswLwen KOMMaHUM ecTb AOCTYM, KaK HanpsMmyk, Tak U 4yepe3 (HUHAHCOBbIX

nocpeaHMKOB. YKasaHHble bupxesble naowaaku npmeeaeHsl B NpunoxeHun 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM Onepaumm C aKTMBOM WN 06a3aTenbCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beme, No3BONAOWEM MONyYaTb

MHpopMaumio 06 oleHKax akTMBOB UM 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOWM PbIHOK = pblHOK (M3 4Yucna aKTUMBHbLIX) C  HaubonbwuMm AN

COOTBETCTBYOLWIEIrO0 aKTuBa 1NN obsa3aTenbcrTBa o6beMoOM TOpProe N ypoBHEM aKTUBHOCTMU.

KpeaumTHblii PpPMCK - pPUCK BO3HWKHOBeEHMsT noTepb (ybbITKOB) BCNeacTeme
HEUCNOMIHEHUS  KOHTpareHToM o06s3aTtenbCTB MO AOroBOpPY, BKAOYas Heonnaty

KOHTpareHToM OCHOBHOIo AoJra n/vnm NPOLEHTOB, MNPUYUNTAOLLNXCA B YCTaHOBHEHHbIVI



[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 cnpaBeasiMBon 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
Tepputopumn Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMWU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpukasoB) MuHucTepcTBa ¢duUHaHcOB 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
0ebUTOpCKOM 3a40/MKEHHOCTU, He AO/DKHbl NPUBOAUTE K MPU3HaHUIO 6e3HageXHoM 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 peKOMeHAYeMbIX
cpokoB B Hacrtosawmx [MpaBunax onpegeneHus CYA, ecnn UHOe He noATBepXXAeHOo

BHYTPEHHEN CTaTUCTUKOWN yrnpasnsioLen KoMNaHuu.

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 crnpaBeasiMBoOi CTOMMOCTW, O BbISIBJIEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaweHns Npu3HaHMsa akTMBoB/0643aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTcTBMM C¢ MCOPO 13. lNMpuMeHeHne TaKkoro
CY)XAEHMs  AOoNyCTMUMO B  CNyyasX, YCTaAHOBMEHHbIX HacTtoawuMmm  [paBunamu

onpeaenenna CHA.
OBLWME NOJIOXXEHUA

Hactosawwue lMpaBuna onpeaeneHns 3akpbITOro naesoro MHBeCTULMOHHOro cdoHaa
HeaABMXKMMOCTH «C6ep — ApeHAHbIN 6u3Hec 2>» nog ynpasneHnem AO YK «[epBas»
pa3paboTaHbl B cooTBeTCTBUM C DenepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX poHAaax"
Ne 156-®3 ot 29 Hos6psa 2001 roaa (aanee - ®enepanbHbii 3aKOH "O6 MHBECTULIMOHHbBIX
doHaax"), B COOTBETCTBUM C YKazaHueM LleHTpanbHoro baHka Poccuiickon ®depepaumm
ot 25 asrycrta 2015 roga N? 3758-Y (panee - YkasaHue N? 3758-Y), n npuHATbBIMU B

COOTBETCTBUMN C HUMU HOPMATUBHbLIMU aKTaMu.
HacTtosawwme lMNMpasuna onpegenenns CHA npumensatoTca ¢ 04.05.2022 r.

N3MmeHeHna wn pononHeHuss B Hactoswme [lpaBuna onpegenenms CHA Moryt 6biTb
BHeECeHbl B CNy4yasXx, YCTAHOBMIEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTaMu. B cnydae
Heob6X0AMMOCTN BHECEHUS MU3MEeHeHWN U pgononHeHuin B lNpasuna onpepenenna CHA K
HUM npunaraeTcs MNOsICHEHME NPUYMH BHECEHUS TaKMX WU3MEHEeHWNW W [AOMOSHEHUN W
yKasblBaeTcsl AaTa Hadana npUMEHEHUS W3MEHEeHWM W AOMNOJIHEHUMA 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 AHeN A0 AaTbl Ha4vana npumeHeHus MNpasui
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 COOTBETCTBMWM C HacToAawMMu [paBuiamMm 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:

- eXeMeCsiHHO Ha nocneaHui pabounmn p[eHb KaneHgapHoro wMecsiua Ao
KaneHJapHoro mecsua, npejlecreylwero mecduy, B KotopoMm MUO mnckioueH

n3 peectpa NMNNo;



- Ha nocnegHun paboumin paeHb CpoKa npueMa 3asBOK Ha npuobpereHune
MHBECTUUMOHHbLIX  MaesB, BblAaBaeMblXx NpWU  AOCPOYHOM  MNOralleHum
WHBECTULUMOHHbIX Maes;

- Ha nocnegHuin pabouuii AeHb CpokKa MpuveMa 3asBOK Ha npuobpeteHne
AOMNOJSTHUTENbHbIX NHBECTULIMOHHbIX Naes;

- Ha paTy COCTaBNeHUs CnucKa BNagenbueB MHBECTUUMOHHbIX MaeB B Cly4vae
YaCTMYHOrO noraweHus MHBECTMUMOHHbIX naeB 6e3 3aaBneHns TpeboBaHUM

BflagenbLUeB MHBECTULMOHHbIX Naes 06 nx noraweHuun.

CpeaHerogoBas CHA MN® (panee - CI'CHA) Ha nobol AeHb Kak OTHoweHne cyMMbl CHA
Ha Kaxabl paboumin aeHb KaneHpapHoro roga (ecnn Ha pabouun AeHb KaneHaapHoro
roga CHA He onpegensnacb - Ha NOCNeAHUMN AeHb ee onpeaeneHus, npeawecTByLWwnii
TakoMy AHI0) € Hadana roga (c aatel 3aBepweHns (OKOHYaHus) dopmuposaHusa NMNO) ao

Aatbl pacyeta CICHA Kk uncny paboumx agHen 3a 3TOT nepuoa.

B uensx onpegenenHns CICHA noa paton, 3a kKoTopykw onpegensetrca CHA TAUO,
MoOHMMaeTCa Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswmx lNMpasunax
onpeaenenna CHA.

CHA MN®, B TOM umncne cpeaHerogosasds CHYA [W®, a Takxke pacyeTHass CTOMMOCTb
MHBECTULUMOHHOro nas NMMU® onpeanensatTcsl C TOYHOCTBIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMeHeHWeM npaBu/l MaTeMaTUYEeCKOro OKpyrneHuws B BantoTe onpepeneHua CHA B

cooTBeTcTBMU C MNMpasunamm Y MNO, aencreytowmmMn Ha aaty onpeaenexHmns CHA.

NOPAAOK ONPEAENEHMNA AATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX MNMAEB NNo

CTOMMOCTb MMYyLIEeCcTBa, NepefaHHOro B OMlaty WHBECTULUMOHHbIX naes [N,
onpegenseTrcs B COOTBETCTBMM C TpeboBaHumamm depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (OHAAX>», MPUHATbIMMU B COOTBETCTBUM C HUM HOPMATUBHbLIMM aKTaMu,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n HacToswmmm Npasunamm onpegeneHmnsa CHA.

[laTta, no coCTossHUIO Ha KOTOpYo onpepensercd CTOMMOCTb MMYyLLECTBa, NepenaHHoro B

onnaTy MHBECTULMOHHbIX naes M®, He MoXeT 6bITb onpeaeneHa paHee AaTbl Nepeaayn



TAaKOro wuMyLlecTsa B OMJIATy WHBECTUUMOHHBIX MaeB, 3a WCKIKYEHMEeM CrydaeB
onpeaeneHns CTOMMOCTU MMyLLeCTBa, MepefaHHOro B OMlaTy WMHBECTUUMOHHLIX MaesB
MN®, Ha OCHOBaAHUKM OTYETa OLUEHLLMKaA.

[aTta, No COCTOSIHMIO Ha KOTOPYH OonpeaenseTcs CTOMMOCTb UMYLLEeCTBa, NepesaHHoro B
onnaty MHBECTUUMOHHbIX rnaes MNMN®, Ha OCHOBaHMK OT4YeTa OueHLMKa, He MOXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl Nepejaydn Takoro MMyLWecTsa B onfaaTy MHBECTULMOHHBIX
naes NMANO.

CTOMMOCTb MMYyLlEecTBa, NepefaHHOro B OMlaty WHBECTULUMOHHbIX naes [MNO,
onpegendeTca rno coctoaHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULMOHHbLIX naes MNMAO®.

KPUTEPMM MPU3HAHUA (MNMPEKPALLEHMSA TNPU3HAHMUSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTnebl (obs3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnydae MX MpuU3HaHusa B
cootBeTcTBUM € MCOO, BBeAeHHbIMM B [AEUCTBUME Ha Tepputopun Poccuinckomn
degepaunn.

Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [MU® npeacraBneHbl B COOTBETCTBYHOLWMX [IpUNOXEHUAX

HacToawmnx Mpasun onpegenerna CHA.
METOAblI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTnebl n obsazatensctBa [MN® oueHmBarOTCs NO CnpaBenMBON CTOMMOCTU B
cootBeTcTBUM ¢ MCOO.

CToMMOCTb aKTMBOB, B TOM 4ucie onpefesieHHass Ha OCHOBaHWM OT4yeTa oueHLwumKa,
COCTaBJIEHHOIO B COOTBETCTBUM C TpeboBaHuMaAMM 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
3aKkoHogaTenbCTBOM Poccunckon depepaunmm wAM MHOCTPAHHOMO rocygapcrea npwu
npuobpeTeHnn 1 peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHUWM OTYETa OUEHLIMKaA, eCnn Takou
OTYeT COCTaBfieH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoOperyanpyeMbiX
OpraHmM3aumin OLUEHLUMKOB He MPUMEHSANNCh B TedyeHune ABYX NIeT B KONuM4ecTBe ABYX WU

6onee pa3 Mepbl AMCUMMIIMHAPHOIO BO3AENCTBMS, MpeaycMOTpeHHble ®PeaepasnbHbiM
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3akoHoM "O6 oueHouHOW AgesATenbHOCTM B Poccuinckon degepaummn”, a Takxke
BHYTPEHHMMW [OKYMEHTaMuW caMoperyavmpyeMbiX OpraHm3aunii OUEHLUMKOB, U CTax
OCYLLECTB/IEHUS OLEHOYHON AEATEeNbHOCTM KOTOPOro COCTaBNAsieT He MeHee Tpex neT, a
TaK Xe MMewLWnM KBanudUKauMOHHbIM aTtTecTtaT No COOTBETCTBYIOLEMY HanpaBieHUo
OLEHOYHOM AeATeNIbHOCTH.

B cnyyae onpeneneHna CTOMMOCTM aKTMBA Ha OCHOBAHMM OTYETa OLEHLWMKa AaTa OLEHKU
CTOMMOCTW A0KHa 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYIO
onpegensetrca CYA. [lpn >TOM CTOMMOCTb aKTuMBa OMpeaenseTrcs Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYHA oTyeTa oueHWMKa C AaTOW oueHku Haubonee
6n1n3kon K paTte onpeaeneHuss CTOMMOCTM akTMBa, COCTaB/ieHHOro ¢ cobnioaeHunem
TpeboBaHNUN HOpPMATMBHbLIX NPaBOBbIX aKTOB.

MeToanKM onpeaeneHns cnpaBeasMBoOn CTOMMOCTU KOHKPETHbIX aKTUBOB N 0653aTenbCTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMX MPUIOXKEHUAX HacTosawmx [MpasBun onpeaeneHus
CHA.

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

CTOMMOCTb aKTMBOB W BeNMYMHA 0683aTenbCTB, BblpaXXeHHas B BanTe, OTIMYHOM OT
BantoTbl pacyeTta CHA, 3a UCKJIIOYEHMEM CTOMMOCTU aKTUBOB M 0653aTeNbCTB, BO3HUKLLUX
M3 (PUHAHCOBO-XO3AMCTBEHHbIX [OrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAAOTCA
ncxoga w3 obbldaeB penosoro obopota M yCNOBMI  3aKJIKOUEHHbIX AOroBOpPOB,
npuHuMaeTca B pacdyetr CHA B BantoTe pacdeta CHA no 6upxeBOMY KypcCy 3aKpbITUS
(TOD) NAO «Mockosckasa bupxa» Ha gaTy onpefesieHuMs Ux CrnpaseanvMBon CTOMMOCTU
(nanee pgata -T).

Ecnu 6upxeson Kypc 3akpbitusa (TOD) MAO MockoBckas bupyxa Ha gaty T
OTCYTCTBYET, TO AJ19 pacyeToB Mcnosab3yeTrcs Kypc LleHTpanbHoro baHka Poccuiickomn
depepaunn.

B cnyuyae ecnn LeHTpanbHbiM 6aHkKoOM Poccuiickon ®deaepaumm Kypc He
YCTaHOBJ/IEH, TO UCMNOJIb3YETCSH COOTHOWEHNE MeXAy KypCcOM BastoTbl M BankOTOW pacyeTa
CYA, B cooTBeTcTBMMU C Mpasunamu AY MNO, gencreyrowmnmMmn Ha gaty onpeaeneHns CHA,

onpeagendeMoe Ha OCHOBE CNOT KypCa 3TUX BaJilOT MO OTHOWEHWUH K aMeEpPUKaAHCKOMY



aonnapy (USD), ycraHoBneHHoro Intercontinental Exchange (ICE) (Kpocc-Kypc
WHOCTPaAHHOW BantoTbl, onpeaeneHHon yepe3 amepukaHckun gonnap (USD)).

CTOMMOCTb aKTMBOB M BennunHa 06a3aTenbCTB, BO3HUKLWNX U3 (PUHAHCOBO-
XO035IMCTBEHHbIX AOMOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASIOTCS Ucxoas u3 obbivaes
aenosoro obopoTa M YyCNOBMW 3aK/OYEHHbIX AOrOBOPOB, BblpaXXeHHas B BantoTe,
OT/IMYHOM OT BantoTbl pacdyeta CHA npuHmMMaeTca B pacyer CHA B pybnsx no Kypcy
LleHTpanbHoro 6aHka Poccuinckon ®depepaumm Ha paTy, NO COCTOSHMIO Ha KOTOPYHO
onpeaensieTcss CTOMMOCTb YUCTbIX akTMBOB doHAA, €CM MHOM KypC He npeaycMoTpeH

YCNoBUAMU 3aKTIOYEHHBIX AOTOBOPOB.

NnOoPAAOK PACYHETA BEJINYUHDI PE3SEPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NCMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAIMPAXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMN®

Peseps Ha BbINAaTy BO3HarpaxaeHus ynpasnsioLen KoMnaHuu,
cneumanm3mMpoBaHHOMY Aerno3vTapuio, ayaMTOPCKOM OpraHm3aumun, oueHwuky MO n
nvgy, OCYLLECTB/AOLWEMY BeAeHWe peecTpa BnajesbueB WMHBECTUUMOHHbIX naes MNO
(Banee - pes3epB Ha BbINAATy BO3HarpaxzaeHus), onpegensercsa Mcxoas M3 pasMmepa
BO3HarpaxaeHusi, NpeayCcMOTPEHHOro COOTBETCTBYKOLWMM nmuaMm npasunammn Y MAO, n
BK/tOYaeTcs B cocTaB obs3atenbctB MO npu onpeaeneHun CHA.

NMopanok pacyeTa BeNUYMHbLI pe3epBa Ha BbINAATy BO3HArpaXxaeHus U ero
NCNoOSIb30BaHME B TeYeHne OTUETHOro roga npeacrassieH B MNpunoxeHun 2.

Pe3epB Ha BbINaTy BO3HArpaXxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BKJOYaeTcsa B coctas obs3aTtenscTts MNO.

Bo3HarpaxaeHve ynpaensowen KOMMaHuM, pasMep KOTOPOro 3aBUCUT OT
pe3ynbTaToB MWHBECTUpOBaHMA npeaycmoTpeH [Mpasunamn AY TMA®, npusHaetca B
COCTaBe pacxodoB MO BO3HarpaxAaeHusM yrpasnsiowern KOMMaHUM U Yy4YUTbIBAeTCA B
CoCTaBe KpeAnTOPCKOM 3a40/HKEHHOCTUM A0 MOMEHTA ero BbInaaThl.

NHble pe3epBbl HE OPMUPYIOTCHA M HE BKIOYAOTCA B cocTtaB obazaTtenbcTts MNO.

10



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
NPUYMHY PACXOXAEHMA N COrNacoBbIBAIOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs NnpefenbHOro Cpoka
npeaocTaBieHMs OTYETHOCTU, paKT Ob6HapyXeHUsa pacxoXAeHun QUKCnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXAeHuin).
Mpu 3ToM CneuwnanusamMpoBaHHbIM aeno3uTapuii 3asepsieT CnpaBky o CHA TMANO B
COr1acoBaHHOM 4YacTu C NpunoXeHnem MNpoToKona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHusa [MpoTokona pacxoXAeHWW yBeaoMNseT o dakTe
pacxoxaeHusa baHk Poccuu.

@®akT nocneaylowero yYCTpaHeHUs pacxoXAeHWW MOATBEepXAaeTcsa nyTeM 3aBepeHus

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

B cnydasx BbissBneHuss owunbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULUMOHHOIo nas, npuBOAsWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTonMmocTn aktmea (obsazaTenbcresa) B pa3mepe 0,1% u 6onee koppekTHon CHA, n/nnm
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHon CHA, a
TaKk >Xe B CAy4dasax BbIABNEHUA pakTa 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 agaTamu, 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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6bl/IN  BbISAB/IEHblI OTK/IOHEHWUS, WU OTPaXXeHWs CYMMbl 3aA40/DKEHHOCTM YrnpaBnstolen
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.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWWMWKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NMNO® oueHuBalOTCa cneayowmne akTUBbI:

OnuncaHne
LUeHHble 6ymarM, no KOTOPbIM B COOTBETCTBUM C HACTOAWMMM
Mpasunamn onpegenenHns CHA oTCyTCTBYIOT MHblE CNOCO6bI OLEHKMU
Heasm>xumoe nMyLecTteso
NMyllecTBeHHble nNpaBa W3  AOroBOpOB  y4yacTMa B J0JIEBOM
CTPOUTENbCTBE
NpaBa apeHAbl HEABMXXMMOIO MMYLLECTBA
Jebutopckas 3aA0/DKEHHOCTb, B C/lydyae Hanuumsa NpU3HaKOB
obecueHeHns M  HEBO3MOXHOCTM MPUMEHEHUS  WHbIX METOAOB
ornpegeneHuns cnpaBeasiMBon CTOMMOCTH




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 ynpasnsowen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus cneunannsmMpoBaHHOMY [Aeno3uTapuio, ayanTOPCKON
opraHusauumm, oueHwmky TMNO w©n nuuy, OCYWeCTBASALWEMY BefeHue peecTpa
BNnagenbueB WHBECTUUMOHHbIX naeB [MNO® (panee - pe3epB Ha BbINAATY MNpPOYMX
BO3HarpaxaeHumn).

Pe3epB Ha BbiNNaTy BO3HArpaXKAeHWM HAUYUCNSAETCA W OTpa)kaeTcsa B COCTaBe
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
HapacTalWwmnMM 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 ucxoasa ns CrCHA, paccumTbiBalOTCa OTAEbHO 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 - konunuyectBo paboumnx AHEN B TEKYLLEM KafleHAapHOM roay;
14



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/HKEHHOCTM 6e3 yyeTra Hauduc/eHHbIX

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.
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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.

MNpeBbllleHWe pe3epBa MNpyY  HAYUCNEHUW  BO3HarpaxKaeHus  yrnpas/sioLlen
KOMMaHWM, BO3HarpaxaeHuvs crneumannuanpoBaHHOMY Aeno3vTapuio, ayauTopCKoM
opraHmsaumun, oueHwmky MN® (tonbko ana WMNO/3MNO), 6upxe (Tonbko ANns
6bupxesoro TMN®) wn nnuy, oOCywecTBislOWEMY BeAeHMe peecTpa BnajaenbLles
MHBECTUUMOHHbLIX naesB [MN®, B TeyeHMe KaneHAApPHOro roga He AornyckaeTcs.
HauncneHue Bo3HarpaxkaeHus Ynpasnsaowen KOMNaHUM Ha NOCAeAHIO OTYEeTHYl aaTty
KaneHgapHoro roga B pasMmepe, cooTBeTcrBywoweM [pasunam Y TINO, npu

HeLOCTaTOYHOCTM pe3epBa A0MNYCKAETCH 3a CYeT npoymx pacxonos MNO.

He wncnonb3oBaHHbIA B TeYeHWe OTYETHOro roAa pe3epB Ha BbinNnaTy
BO3HArpaxaeHus MOANEXWUT BOCCTAHOBIEHMIO MO OKOHYAHMIKO OTYETHOrO rofa, Ho He
nosgHee nepBoro paboyero AHA roga, creaylowero 3a OTYETHbIM, W MpPU3HaeTcs B
CoCTaBe MpouYMX [OXOAOB. YKazaHHOe BOCCTAHOBJ/IEHME OTpaXaeTcsa npu MepBoM

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

AKTUBHbIM pbIHKOM AN1S8 UeHHOM 6yMmaru, AONyLWeHHOM K Topram Ha POCCUUCKOM bupxe (3a WUCKIKYEeHUEM
obnuraumii BHeWHUX O06MraunMoHHbIX 3amMoB Poccuinckon degepauunn; [OATOBbIX LEHHbIX 6yMar MHOCTpPaHHbIX
rocynapcrs; eBpoobnuraumii MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX 6yMar MexayHapoaHbiX (DUMHAHCOBbIX OpraHu3auunin)
npu3HaeTcs AocTynHas w  Habnwopgaemasa 6upxesas nowagka B c/lydae OAHOBpeMeHHoro cobniogeHuns
HMXXenepeuyncneHHbIX YCNOBUN:

e LleHHas bymara gonyuieHa K Topram Ha poCCUMCKON Bupxke, npuBeaeHHON B MNpunoxeHun 4;

e HaNMuus UeHbl (KOTUPOBKMK) Ha AaTy onpeaeneHns crnpasensivMeoin CTOUMOCTH;

e KOJINYECTBO cAenok 3a nocnegHue 10 (Jdecsatb) Toproebix agHen — 10 (decatb) u 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicns 500 000 (MATbCOT Thicad) pybnen
(nnn cooTBeTCTBYOWMI pybneBbin a3KBMBANEHT N0 Kypcy baHka Poccum Ha apaTy onpeneneHums akTUBHOIMo
pblHKA, ecnn 06beM caenok onpeaesneH B UHOCTPAHHOWM BanoTe).

B cnyuyae, ecnu Ha paty onpegeneHnsa CYHA Ha kakon-nnbo 6upxxe He MpoBOAWMIUCL TOpPru, AN9 onpeaeneHus
AKTUBHOCTW pbIHKA UCMONb3YIOTCA AAaHHbIE 3TOM BUPXK NO nocneaHeMy bnmxanwemy TOproBoOMy AHIO.

[Ns OUEeHKN cnpaBeannBOi CTOMMOCTU LIEHHbIX 6yMar OCHOBHbIM PbIHKOM MPU3HAEeTCA:

OCHOBHOM PLIHOK ANS LieHHbIX Bymar B Lensx Mopsaaok NpU3HaHMA pblHKAa OCHOBHbLIM
HacToswmx MpaBun onpeaenexnns CHA
[ns pocCMMCKUX LieHHbIX Bymar MockoBckas bupxa, ecnu MockoBckas bupxa ABNsieTcsl aKTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Ompxka He ABMAETCS aKTMBHbLIM PbIHKOM — poccuickas bupxkesas nnowiagka
M3 Yucna akTMBHbLIX PbIHKOB, MO KOTOPOW onpenerneH Hanbornbnii obwuii o6bem caenok no KonmyecTsy
LleHHbIX 6ymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu otcytcTBUM MHGPOpMaumm 006 obbeme COenok MO KOMUYECTBY ULEHHbIX Oymar wucnonb3yeTcs
nHdopmaumss o6 obbeme cOenok B AEHEXHOM BblpaxeHuu. [pu paBeHcTBe oObema CAEnok Ha
pasnuyHbIX TOProBbIX NIOLiadKax OCHOBHbLIM PbIHKOM CYMTaeTcsl TOproBas nrowagka ¢ HavbomnbLIMM
KONMYeCTBOM CAENOK 3a AaHHbIN nepuog.
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ons WHOCTPAaHHbIX LEeHHbIX 6ymar U LUeHHbIX 6ymar
MexayHapoaHbIX KOMMaHuMn

Poccuiickas Gupxa M3 uMcna akTUBHBIX PbIHKOB, MO KOTOPOWM onpefeneH Haubonbwuidi oblmin obbem
COEnoK No KONMYecTBY LieHHbIX 6ymar 3a nocnegHue 30 (Tpuauath) TOProBbIX AHEWN.

Mpu otcytctBUM MHGPOpMaumm 06 obbeme COenok MO KOMUYECTBY UEHHbIX Oymar wucnonb3yeTcsi
nHopmaums 06 obbeme cOenok B AEHEXHOM BblpaxeHun. [pu 3ToM BenuyMHbl obbema caernok B
BanioTe KOTMPOBKM nepeBoasTtcs B pybnu no kypcy BaHka Poccum Ha paty onpegenenuss CHA. TMpu
paBeHCTBe 06beMa CAENOK Ha PasfnMYHbIX TOProBbIX MAOWAAKAaX OCHOBHBIM PbIHKOM CYMTAETCst TOProBast
nnowagka ¢ HanbornbLWNM KONMYECTBOM CAENOK 3a AaHHbIN nepuos.

Ons o6nuraumin BHEWHNX 00NUrauMoOHHbIX 3aUMOM
Poccuickon ®eagepaumm, [ONroBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTB, eBpoobnurauun
MHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rOCYAapCTB, LieHHbIX 6ymar
MeXAYyHapoAHbIX (PMHAHCOBbLIX OpraHu3auuin

BHeOVp>xeBOW pbIHOK.

B cnyyae, ecnu LeHHble Bymary gonyLeHbl K TopraM TOMbKO Ha POCCUIACKON BUpKe, TO NPU3HAHWUS PbiHKA
OCHOBHbIM BygeT Takum Xe, Kak Ansi POCCUNCKMX LIeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LEHHble Oymary OonylleHbl K TOpram Ha pocCuicKon OGupxe, koTopasi
npu3HaHa akTMBHOW B COOTBETCTBUM C HacTosiwumu lNpaBunamu onpegenenHna CYA, B TO Bpems, Kak
OTCYTCTBYIOT AaHHble BHEOMPXKEBOro pbiHKA, TO MOPSAOK MPU3HAHUSI PbiHKA OCHOBHbIM ByAeT Takum Xe,
KaK A UHOCTPaHHbIX LieHHbIX Gymar.

[Ona oueHkn CI'IpaBe,D,J'II/IBOVI CTOMMOCTU LEHHbIX 6ymar MCNnonb3yrnTCA MoAesN M OUEeHKU CTOMMOCTU LEHHbIX 6ymar, Ana KOTOpPbIX onpeneneH AKTUBHbIN
PbIHOK, 1 MOoAdeNnn OUeHKN CTOMMOCTU LE€HHbIX 6ymar, Ona KOTopbIX HE onpeneneH aKTUBHbIN PBIHOK, a Takxe Moaesrnn OueHKU, No KOTopbIM onpeneneH aHarnoruyHbln

aKTUB.

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

Mopspok onpegeneHnsa cnpaBeanMBON CTOMMOCTU

LleHHas 6ymara
POCCUNCKOro aMUTEeHTa
(B TOM ynucne
VMHBECTULMOHHbIE Nau
POCCUICKUX NaeBbIX
MHBECTULIMOHHbIX
¢oHAOoB, UNoTeYHbIe
cepTudurKaTbl y4yacTus,
AenosuntapHble
pacnuckm)

OnA ueHHbIX 6yMar pOoCCMMACKUX 3MUTEHTOB, 3a UCKIIHOYEHMeM oGnurauui pocCcUMCKUX
3MUTEHTOB.

[Ina onpefenexns cnpaBenivBoi CTOMMOCTU UCMOSb3YHOTCS LIeHbl OCHOBHOTO phiHKa (M3 YMcna
aKTMBHbIX POCCUMICKNX BUPXK), BbIOpaHHbIe B crieayowem nopsgke (yooiBaHusa npyuoputeTa):

e lleHa 3aKpbITUSi HA MOMEHT OKOHYaHWs1 TOProBOWM CECCUM POCCUMICKOW OMpXK Ha gaTy
onpeaenenus CHA npu ycrioBum NoaTBEPXKAEHWS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, ECNM PackpbIThl AaHHbIE 06 06beme TOProB 3a AeHb
1 06BEM TOProB HEe PaBEH HYMI0 U Takasi LieHa 3aKpbITUSi He paBHa Hysio.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUMCKON BUPXM
Ha gaty onpegeneHusi CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOW OUPXM Ha
paty onpegenerms CHA npu ycnoBumn NOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasn Ha gaty onpegenenns CHA, npusHaeTcs KOPPEKTHOM, eCNn OHa
HaxoAWTCsl B MHTEpBane Mexay MWHUMArbHOW U MakCUMaribHOW LieHaMWu COEnoK Ha 3Ty Xe
[aTty aTou xe bupxu;

Ona o6bnuraumm pocCUNCKNX IMUTEHTOB.

[na onpefenexwus cnpasBeasiMBOM CTOMMOCTU MCMONb3YIOTCSA Criedylolye LieHbl OCHOBHOMO
pbIHKa (M3 YMCna aKTMBHbIX POCCUACKUX BMpPX), BoibpaHHbIe B crieayolleM nopsigke (yobiBaHus
npuoputeTa):

e  CpefHeB3BeELLEHHAas LieHa Ha MOMEHT OKOHYaHUS TOProBON CECCUMM POCCUNCKON BUPXKM
Ha paty onpegeneHusa CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUNCKOWN BUpPXM Ha
paty onpegenexua CHA.

CnpaBefsnvBasi CTOMMOCTb JOMrOBOM LiEHHOW Gymaru onpefensietcsl C y4eTOM HaKorMieHHoro
KyMOHHOro goxoaa Ha gaty onpegenenuns CHA.

Ecnn Ha pgaty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANSA onpeaeneHus
cnpaBeanvBoi CTOMMOCTU LieHHOW Gymary NpuMEHSIIOTCA MOAENWU OLEHKU CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHsi, 32 UCKITIIOYEHUEM CIlyyasi, Koraa OTCYTCTBME PbIHOYHBIX LieH 06ycroBneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHus CYA gonyctumo
MCMOSb30BaTh LieHbl MOCIeQHEro TOProBoro AAHS OCHOBHOW GUPXK.

LleHHas 6ymara

Ons onpegeneHna cnpaBe,qnleon CTOMMOCTN UCNONb3yeTCA LeHa 3aKpblTua OCHOBHOIO pbiHKa
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MHOCTPaHHOrO 3MUTEHTa
N MeXxayHapoaHomn
KoMnaHum (B TOM 4ncne
AenosuTapHas pacnucka)

Ha paty onpegenexusa CHA npu ycrnosum NoaTBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKpbITUSi NPU3HAETCS KOPPEKTHOM, €CMW PackpbIThl AaHHble 06 0Gbeme TOProB 3a AeHb
1 06beM TOProB HE paBeH HyIo.

Ecnu Ha paty onpegeneHnss CHA OTCYTCTBYIOT LieHbl OCHOBHOFO PblHKa, ONs onpedeneHus
crnpaBeasiMBoN CTOMMOCTU LieHHOW Bymary npuMEHsIIOTCS MOAENM OLEHKU CTOMMOCTU LIeHHbIX
Gymar 2-ro ypoBHsi.

Ecnn Ha pgaty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANSA onpeaeneHus
cnpaBeanvBoi CTOMMOCTU LeHHOW Gymary NpuMEHSIIOTCA MOAENWU OLEHKU CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHsi, 32 UCKITIIOYEHUEM CIlyyasi, Koraa OTCYTCTBME PbIHOYHBIX LieH 06ycroBneHo
HEeTOProBbIM JHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha pgaty onpepenenus CYHA gonyctumo
MCMosb30BaTh LieHbl MOCIeHEro TOProBoro H OCHOBHOW GUPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Gymar, AN KOTOpbIX onpeAensieTCA aKTMBHbIN BHEGMPXKeBOW PbIHOK UNK ANA
KOTOPbIX MMeloTCs HabnoaaeMble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHs (2-1 ypOBeHb)

LleHHble 6ymaru

Mopsagok onpegeneHusa cnpaBeanMBoON CTOMMOCTU

LleHHas 6ymara
POCCUMMACKOro aMUTEHTa (3a
WUCKIIOYEHUEM
WHBECTULIMOHHbIX NaesB
POCCUNCKUX NaeBbIX
WHBECTULIMOHHbIX
¢oHAO0B, NNOTEYHbIX
cepTudmrkaToB yyacTus),
poneBas LeHHasa 6ymara
WHOCTPAHHOro 3IMUTEHTa, a
Takxe aKkuum
MeXAYHapoAHbIX
KOMMaHum

[na o6nuraumnini poccUMCKUX IMUTEHTOB B Nopsake yobiBaHWs npuoputeTa:

e lleHa, paccuntaHHasa LleHoBbim ueHTpom HP[I (no meTtogonorusiMm, yTBepXAEHHbIM
01.12.2017 n nosgHee) C WCMNONb30OBaHMEM METOAOB OLEHKW, OTBEYaloLUnX
KpUTEPUSIM UCXOOHbIX AaHHbIX 2-r0 YpoBHSA B cooTBeTcTBUMM ¢ MCPO13 (npuoputet
OTAaeTcs LieHaM, onpeeneHHbIM No nocreaHen yTBepXKAeHHOW METOAMKE OLEHKM);

e  MoJeslb OUEHKM ANs LeHHbIX ByMar, HOMUHMPOBaHHbIX B PYGnsiX, B COOTBETCTBUU C
MpunoxeHneMm 3 (Moaenb OLEHKU OTHOCWMTCS KO BTOPOMY YPOBHIO LIEH, B criyvae
MCMOSb30BaHUs HabntAaeMbIX UCXOAHBIX AAHHbIX.

Mpy oTcyTCTBMM HeobXoOAMMbIX AaHHbLIX AN pacyeTa CTOMMOCTW, cripaBeasivBasli oLeHKka
onpeaenseTcs Ha 3-M ypoBHE OLLEHKM.

CnpaBegnueas CTOMMOCTb LONTOBON LieHHOM Bymaru onpeaensieTcs ¢ y4eToM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpegenennst CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAX B
CBA3W C HETOProBbIM AHEM GMPX, MO UTOraM TOProB Ha KOTOPbIX OMPEeAENsOTCH pacyeTHble
LeHbl, ons Lenei onpeaeneHvs CnpaBefnunBoi CTOMMOCTM aKTMBOB WCMOMb3yeTCs LieHa,
paccuMTaHHasi no wuToram MOCnefHero TOProBOro [AHs. TakoW MNoAXod ucnonb3yetcs B
OTCYTCTBME COObLITUI, KOTOPbLIE MO CYLLECTBEHHO NOBMMSATL HA 3HAYEHUE PacYETHOW LieHbI




B HETOProBbIN AEHb.

Oo6nurauus BHeLWHUX
0ONUrauMoHHbIX 3aiMOB
Poccuickon ®eaepauum

HonroBas ueHHana 6ymara
MHOCTpPaHHbIX rocyaapcTB

EBpoobnuraums
WHOCTPaHHOro 3MUTEeHTa

LleHHas 6ymara
MeXAyHapoaHowm
c¢hHaHCOBOW opraHusauum

0Ons  onpepeneHus cnpaBeanvMBOA CTOMMOCTW, WCMOMb3ylOTCA Habnogaemble  LEeHb
aKTUBHOrO BHEOMPXKEBOro pblHKA, BblOpaHHble B criegywwem nopsgke  (yobiBaHUs
npuopuTeTa):

e UeHa, paccuutaHHasi LleHoBbiM LeHTpom HP[ (no metogonorusiM, yTBepXAEeHHbIM
01.12.2017 wn no3gHee) C MWCNOMb30BaHWEM METOAOB OLEHKM, OTBevalLux
KPUTEPUSIM UCXOAHBIX AaHHbIX 2-T0 YPOBHS B cooTBeTcTBUM ¢ MCPO13 (npmnoputeT
oTAaeTcs LeHam, onpeaeneHHbIM No nocneaHen yTBepXaeHHON MeTOANKE OLEHKN).

e MHOMKATMBHAs LUeHa, onpegeneHHas no wmetoguke «Cbonds Valuationy,
packpbiBaemas rpynnoi komnaHun Cbonds Ha pgaty onpegeneHus CHA;

e MHOMKATMBHAs UeHa, onpegeneHHas no Metoamke «Cbonds Estimationy,
packpbiBaemas rpynnon komnaHui Cbonds Ha gaty onpeaenenus CHA

Ecnn YKa3aHHble UeHbl OTCYTCTBYHOT, OA LleHHOWN 6ymarV| npuMeHaeTca 3-n YPOBEHb OLIEHKU
CI'IpaBe,D,J'IVIBOVI CTOMMOCTH LEeHHbIX 6ymar.

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

B cnyyae oTCyTCTBUSI yKa3aHHbIX LeH B COOTBETCTBYHOLIMX MHEOPMALMOHHLIX CUCTEMAX B
CBA3W C HETOProBbIM AHEM GUPX, MO UTOraM TOProB Ha KOTOPbIX OMPEAENsIOTCH pacyeTHble
LeHbl, ons Lenei onpeaeneHns CnpaBefnunBoOi CTOMMOCTM aKTMBOB WMCMOMb3yeTCcs LieHa,
paccuMTaHHasi No WuToram MocnegHero TOProBOro AHA. TakoW MNoAaxod Wcnonb3yetcs B
OTCYTCTBUE COBLITUI, KOTOPbLIE MO CYLLECTBEHHO NOBMMSATL HA 3HAYEHUE PacYETHOW LieHbI
B HETOPrOBbIN AEHb.

MHBeCTULMOHHBbIE Naun
POCCUNCKUX NaeBbIX
MHBECTULIMOHHbIX
coHAOB, UNOTEeYHbIE
ceptudukaTtbl yyacTtus

[na onpefeneHns cnpaBeanvBoOi  CTOMMOCTM  WUCMOMb3yeTcs pacyeTHasi CTOMMOCTb
WHBECTULUMOHHOTO nas  (cepTudpmkata yyactusi), onpegeneHHas B COOTBETCTBMM C
HOpMaTMBHLIMW NPaBOBbIMM akTamMu Ha paty onpegenedusas CYA wu  packpbitas |/
npegocTaBneHHas ynpasnsioLien komnanunen NMAN® (MNOTe4YHOro NoKpbITHA).

B cny4vyae OTCYTCTBUA PaCKPbITbIX ynpaBnmou.leﬁ KOMMaHWEeN AaHHbIX O pacquHon CTOMMOCTHN
WHBECTULUMOHHOIO nasa (CepTVI(bI/IKaTa yHaCTI/Iﬂ), npumMeHaeTCca 3-n YPOBEHb OLIEHKW.
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LleHHas 6ymara,
npuobpeTeHHas nNpu
pasmeLleHUn

LleHa npnobpeTeHus.

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

Mpn oTCcyTCTBMM yKa3aHHbIX LeH B TedeHue 10 paboumx gHeln ¢ gatbl pasMeLLeHusi MOXeT
NPUMEHNATLCA LieHa pasMeLLEHUsl, CKOPPEKTMPOBaAHHAsi MPOMNOPLMOHANbHO Ha W3MEHeHue
kntoyeBon ctaBkn baHka Poccun 3a 3T0T nepuog.

Hauunas ¢ 11 gHs cnpaBeanvBasi CTOMMOCTb OMnpeaenseTcs B 06LemM nopaake.

Mopgenu oueHKNn CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpegensaeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habngaemble gaHHble (3-1 ypOBeHb)

LleHHble 6ymaru

Mopsagok onpegeneHnsa cnpaBeanMBoON CTOMMOCTU

[Oeno3uTtHbIN cepTudukar

[Ina onpenenexns cnpaseanvBoi CTOMMOCTY UCMONb3yeTcs METOA OonpeaerneHns
cnpaBeanmBoii CTOUMOCTM, NPUHATLIN ANA AeHEXHbIX CPeACTB BO BKNaaax.

O6nuraumm poccUNCKNX
3MUTEHTOB (3a
UCKIMIOYeHMneM obnuraumum
BHELUHUX OGNUraLuMoHHbIX
3auMoB)

O6nurauymm,
HOMMHUPOBaHHLIE B
pyonsx

Onsa onpeneneHna cnpaBe,anBon CTOMMOCTU UCNONb3YKTCA cnegywwne LUeHbl B nopdanke
y6bIBaHVI$| npuoputeTa:

e lleHa, paccunTaHHasa LleHoBbim ueHTpom HP[L (no meTtogonorusiMm, yTBepXAEHHbIM
01.12.2017 wn no3gHee) C MWCNOMb30BaHWEM METOAOB OLEHKM, OTBevaloLux
KpUTEPUSIM MCXOAHbIX AaHHbIX 3-T0 YPOBHSA B cooTBeTcTBUM ¢ MCPO13 (npmnoputeT
0TOaeTcs LeHaMm, onpegeneHHbiM No nocnegHen yTBepXAeHHON METOLAMKE OLIEHKN);

e  MHOEKCHas LUeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpbiBaemas  MHOPMaLMOHHO-aHanuTn4ecknm  npogyktom  RuData  Price
MexayHapogHow nHopmMaLumoHHon rpynnbel «MHTepdakey;

e  MoOAenb OLEHKN Ans LeHHbIX GyMar, HOMMHUPOBAaHHbIX B pyOnsx, B COOTBETCTBUM C
MpunoxexHnem 21 (Mogenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Clyyae
MCMnonb3oBaHMsA HeHabnaaeMbIX UCXOAHbBIX OAHHbIX);

e LCMOMb3yeTcsi CTOMMOCTb, OMpPeAeneHHasi OLEHLLUKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (LWecTb) mecsues Ao aatbl onpegeneHuns CHA*.

CnpaBegnueas CTOUMOCTb LONTOBON LieHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKoMMeHHOro
KYNMOHHOro Joxoda Ha AaTty onpegernenust CHA.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAX B
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CBSI3M C HETOProBbiM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX OnpeaensioTcs pacyeTHble
UeHbl, ANns uenen onpegeneHus cnpaBensiMBoii CTOMMOCTU aKTUBOB WCMONb3yeTcs LieHa,
paccuMTaHHas Mo WUToraM MOCNedHero TOproBoro AHsA. TakoW noaxopd Mcrnonb3yetcs B
OTCYTCTBME COBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMMSATL HA 3HAYEHUE PACHETHOW LIEHbI
B HETOProBbIN OEHb.

*Mcnonb3oBaHne CI'IpaBe,D,J'II/IBOVI CTOMMOCTH, onpep,eneHHoﬁ Ha OCHOBaHuM oOT4eTa
OUEeHLWu Ka, orpaHnynBaeTca ycnoBuamMmn, npuMmeHaemMbiMn B Clty4ae BOSHUKHOBEHUA cobbITui,
Beaywnx K obecLeHeHMIO akTUBa B COOTBETCTBUN C anIJ'IO)KeHI/IeM 4. .

Oo6nurauusi BHeLWHUX
00NUrauMoHHbIX 3aiMOB
Poccuiickon ®egepauum

DonroBas ueHHasa 6ymara
MHOCTPaHHbIX rocyaapcTe

O6nuraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpoobGnuraums
WHOCTPaHHOro 3MUTEeHTa

LleHHasa 6ymara
MeXayHapoaHom
c¢hHaHCOBOW opraHusauum

[Ina onpeneneHus cnpaBeanuBoii CTOMMOCTM UCMONb3YTCA crieaylolime LeHbl B Nopsiake
yGblBaHWSA NpuopuTeTa:

e leHa, paccuutaHHasa LleHoBbiM LeHTpoMm HP[ (no meTogomnorusm, yTBepXOeHHbIM
01.12.2017 n no3gHee) C WCMONb30OBaHMEM METOAOB OLEHKW, OTBEYAMLLMX
KPUTEPUSAM NCXOOHBIX AaHHbLIX 3-r0 ypoBHSA B cootBeTcTBUM ¢ MCPO13 (nproputet
oTAaeTca LeHam, onpeaesnieHHbIM Mo NocneaHen yTBepXKAEeHHON METOAMKE OLIEHKN);

e  UWHAOEKCHas uUeHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)»,
packpblBaemasi  MHpOpMauuoHHo-aHanuTMdeckum  npogyktom  RuData  Price
MexayHapogHom nHcpopmaumoHHon rpynnel «MHTepdakcey;

e UCMOMb3yeTcsi CTOMMOCTb, OMNpeferneHHasi OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LLecTb) mecsiueB ao gatel onpeaeneHns CHA*.

CnpaBegnueas CTOMMOCTb LONTOBON LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KYNOHHOro foxoda Ha AaTy onpegernenust CHA.

B cnyyae OTCYTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHLLIMX MHOPMALMOHHbLIX CUCTEMAX B
CBSI3M C HETOProBbiM AHEM GUPX, MO UTOoraM TOProB Ha KOTOPbIX OnpeaensiTcs pacyeTHble
UeHbl, ANs Uenei onpeieneHnst CnpaBeanvBoii CTOMMOCTM aKTUBOB MCMONb3YeTcs LeHa,
paccuMTaHHas Mo WUTOoraMm MOCNedHero TOproBoro AHsA. TakoW noaxopd Mcrnonb3yetcs B
OTCyTCTBME COOLITUI, KOTOPbIE MO CYLLECTBEHHO MOBMMATL HA 3HAYEHNe PacYETHOW LieHbl
B HETOProBbIN OEHb.

*Mcnonb3oBaHue crnpasBeannBoli  CTOMMOCTW, OMNpedeneHHoOM Ha OCHOBaHUKM oT4yeTa
OLleHLLMKa, OrpaHnyMBaeTCsl YCroBUSAMUA, MPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COBLITUI,
BeAyLLMX K 0OeCLIEHEHMIO aKTMBa B COOTBETCTBUM C [NpunoxeHunem 4.
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LieHHbIe 6ymaru, ans

KOTOpPbIX OTCYTCTBYIOT Nno COCTOSHMIO Ha paTy He paHee 6 (Lectb) mecsaueB go patel onpegenexdus CHA un
BO3MO>XXHOCTb OLIeHKU C COCTaBfneHHOro He nosgHee 6 (llecTb) mMecaueB OO AaTtbl onpefeneHuns CnpaBeanvnBomn
NCMNONb30BaHMEM AaHHbIX | CTOMMOCTW.

Gonee BbICOKOro
npuoputeTa

OLleHLLMKa, OrpaHnyMBaeTCsl YCroOBUSAMU, MPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COGLITUI,
BeAyLLMX K 0OeCLIEHEHMIO aKTMBa B COOTBETCTBUM C [NpunoxeHunem 6.

[Ons oueHkun ncnonb3dyeTcd CTOMMOCTb, onpegeneHHasda Ha OCHOBaHUM OoT4eTa OUeHLMKa

Mcnonb3oBaHue CI'IpaBe,D,J'II/IBOVI CTONMOCTH, onpeneneHHon Ha OCHOBaHuM oT4eTa

Mopaenu oLeHKN CTOMMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpenerieH aHanornyHbIN aKTUB

LleHHbIe 6ymaru

Mopsigok onpeaeneHns cnpaBeAniMBo CTOUMOCTU

LleHHas 6ymara siBnsietcs
AOMNONIHUTENbHbLIM BbIMYCKOM

[nsa oueHkn ueHHon Bymarn ucnonb3yeTcs LeHa Bbinycka (aHanoOrMyHoOro akTuea), Mo OTHOLUEHUIO K KOTOPOMY [aHHbIN BbIMyCK
ABMSIETCA OOMOMHUTENbHLIM, onpedeneHHasl, Ha AaTty onpegenedus CYA, B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTMU
LiEHHbIX Bymar, Ans KoTopbIX onpeAerneH akTUBHbIA PbIHOK.

CI'IpaBe,D,J'IVIBaFl CTOMMOCTb onpependetca CcornacHo 3ToMy nopAnky 4O BO3HWMKHOBEHUA CI'IpaBe,EI,J'IVIBOﬁ CTOMMOCTW L€HHOWN
6ymar|/|, ABNSAIOLWENCA JONOSTHUTENbHLIM BbIMyCKOM.

LleHHasa 6ymara, nony4yeHHas B
pe3ynbTaTe KOHBepTauuu B
Hee Apyron LeHHoun 6ymaru
(ucxoaHoOW LleHHON Bymaru)

[Ona oueHkM uLeHHoW Oymarnm MCnonb3yeTcst LieHa MCXOOHOW LeHHon Bymarn, onpegeneHHas Ha gaty onpegenexHus CHA B
COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTU LieHHbIX Bymar, Ansi KOTOpbIX ONpeaerneH akTMBHbIA PbIHOK, CKOPPEKTMPOBaHHas ¢
y4yeToM koadppuumeHTa KOHBEPTaLIU.

Ecnn HeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSMM OLEHKM CTOMMOCTW LiEeHHbIX Bymar, Ans KOTopblX onpeaerneH
aKTUBHbIA PbIHOK LIEHY MCXOAHOM LeHHon 6ymarum Ha paTy onpefeneHus CYA, ucnomnb3yeTcs crnipaBegnueasi CTOMMOCTb
WNCXOLHOW LieHHOW Bymaru, onpefeneHHas Ha faTy KOHBEpTaLuW, CKOPPEKTUPOBaHHAs C y4eTOM KoadhdmumeHTa KOHBEpPTALIUN.

CnpaBegnuBasi CTOMMOCTb OMNpeensieTcsl CornacHo 3TOMy MOPsiAKY OO0 BO3HUKHOBEHWST CrpaBeafiMBOM CTOMMOCTWU LIEHHON
Oymarun nony4eHHon B pesynbTaTe KOHBEPTALMN B HEE APYron LeHHON Bymarn (MCXogHOM LieHHOM Gymarn).

e OUEHOYHOWN CTOMMOCTbIO OBNMraumii HOBOrO BbIMYCKa, MPU3HAHHBLIX B pe3ynbTaTe KOHBEPTaLMW B HUX KOHBEPTUPYEMbIX
UCXOOHBIX LiEeHHbIX Bymar, sBNseTcsi OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX LIEHHbIX Bymar, AefieHHasi Ha KonM4ecTBO
obnurauuii, B KOTOpoe KOHBEPTUPOBaHa oaHa KOHBEpPTUpyeMasi LieHHas Gymara.

e OUuUEHOYHONM CTOMMOCTbIO 06nuraunii HoBOro BbIMyCKa, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTauun B HUX UCXOOHbIX obnuraumn
npu peopraHn3aunm sMnMTeHTa Takmx obnurauui, sBNsSeTCs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraumi.
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ONPEAENEHUE CNPABEA/INBO CTOUMMOCTMU LLEHHbIX BYMAT

CnpaBennmBas CTOMMOCTb LEHHbIX 6yMar onpegenserca B chaeayloweM nopsake: CTOMMOCTb aKTUBA,
onpefeneHHas B COOTBETCTBMU C MOAENAMM OLEHKW LeHHbIX bymar, yMHOXaeTcs Ha Konndyectso bymar B noprtdene,
noslyvyeHHas BenuumHa okpyrnserca Ao 2 ([AByX) 3HaAKOB nocne 3ansaTon, NoslyyeHHOe 3HayeHne npu HeobxoaAMMoCTH
YMHOXaeTCs Ha KypcC, YCTaHOBMEHHbIN B MpaBunax onpeaenenmna CHA, n Takxe okpyrnsetca go 2 ([Byx) 3HakoB nocne
3anaTou.

CnpaBeanneasi CTOMMOCTb [0JITOBbIX MHCTPYMEHTOB OMNpeAenseTcsl Kak CyMMa CrpaBea/IMBoON CTOMMOCTU LEHHOM
6yMarM M HaKOMIEHHOro KYMOHHOMo A0X0Aa, UCUYMC/IEHHOTo MCXO0As M3 CTaBKM KYMOHHOrO [0X0Aa, YCTaHOBJIEHHOW B
peleHnn o Bbinycke (0 AOMOSIHUTENIbHOM BbIMYCKe) MM NPOCMNEKTE SMUCCUOHHbIX LeHHbIX 6ymar.

CyMMa HaKOMMEHHOro KyMOHHOro AoxoAda Ans obnurauvi BHEWHUX o06auraumMoHHbIX 3aMMoB Poccuiickomn
depepaunmn, AOMATOBbIX LEHHbIX GyMar MHOCTPaHHbLIX FOCyAapcTB, e€BpoobauraumMii MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX
6ymar MexayHapoAHbIX (WHAHCOBbIX OpraHusaumin onpeaensieTcs B cfeayloweM nopsake: CyMMa HaKOMIEHHOro
KYNOHHOIo A0X0A4a, pacCYMTaHHas MUCXoAs M3 CTaBKM KYMOHHOro AoxoAa, oKpyrnsetrcs Ao 12 (ABeHaauaTu) 3HAKOB
nocsie 3ansaTon U YMHOXaeTcs Ha Konunyectso bymar B nopTtdene, nocne yero rnosyyeHHas BennvYnHa oKpyraserca 4o 2
(ABYyx) 3HaKoOB nocne 3anaTou, Npn Heob6xXo0AMMOCTM YMHOXAETCs Ha KypcC, YCTaHOBJMIEHHbIM B lMpaBunax onpegeneHus
CYA, v okpyrnsetcsa 4o 2 (AByxX) 3HaKOB nocne 3ansTomn.

CnpaBeanunBasi CTOMMOCTb [O/ITOBbIX LIEHHbIX 6yMar npusHaeTca paBHoi 0 (Honb), B ciyvyae HacTynieHus Aathbl
MOSIHOTO MOralleHUss HOMWHana B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6yMar - C AaTbl OTpaXeHus B
Ae6bUTOPCKOI 3a10/1KEHHOCTM CYMMbl HOMUHAMa K NOJlydeHuto A0 AaTbl NMOJIHOMO MoralleHUsi HOMMHaNna B COOTBETCTBUM C
YCNIOBMSIMU BbIMyCKa LIEeHHbIX 6yMar.

CnpaBeanuBasi CTOMMOCTb LEHHbIX ByMar, CTOMMOCTb KOTOPbIX OMpeaensiercss OUEHLMKOM, MpU HannymMn Npu3HaKoB
obecueHeHuns, onpeaenseTcsi B COOTBETCTBMMU C [punoxeHnem 6 B 4acTn TpeboBaHMI K OTYETY OLEHLLMKA.

CnpaBeanunBasi CTOMMOCTb 06/Mraumini Npu BO3HMKHOBEHWM MPU3HAKOB 06eCLieHEHUSI U OTCYTCTBUM LIEH MEPBOr0O U LIEHbI
HPL, Ha paTy onpeaeneHus cnpaBeasiMBOlA CTOMMOCTM pPacCYUTbIBAeTCs MO OAHOMY M3 METOAOB KOPPEKTUPOBKMU
cnpaBeaMBoOi CTOMMOCTU, YKa3aHHOMY B MpunoxeHuun 6.

Cnuncok obwux cobbiTnii, NnpuBoasaWNX 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"
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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 21).

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
32



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 KJ1I0UEBOMN 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.

34



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 aedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

e [lonroBble MHCTPYMEeHTbl (B Cnyyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA WU LEH,
paccunTaHHbIX LleHoBbiM ueHTpoM HP/[, no3ssongwwnx onpenenutb CripaBeisinByro
CTOMMOCTb Ha aaTy onpeaenexHusa CHA);

e [lpaBa TpeboBaHUS M3 KpeaAUTHbIX AOrOBOPOB M AOroOBOPOB 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 onpeaeneHns, ucnoJsiblyembie B Hactosiwem 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 JIMHENHON MHTepNoOAALUUKN

RKpmin,ecnmu Dy, < Dpin
D,,—-V_4

RKy +—7————
L T 7

X (RKy41— RKy_,),ecm Dyin < Dy < Dipax

RK pmax,€cii Dy, = Doy

rae:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercs C TO4HOCTbIO A0
4 3HAKOB NOC/e 3ansaTon);

Dminy Dmax - MUWHMManbHbIK (MakCMManbHbI) CpPOK, Ha KOTOPbIA onpeaeneH

YpPOBEHb MPOLEHTHbIX CTAaBOK 6EeCKYMOHHOW A0XOAHOCTM noaXxoaswmx (peneBaHTHbIX)

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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rocynapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensercsd C TOYHOCTbO A0 4 3HAKOB
nocne 3ansaTon);

V.1, V.1 — Hanbonee 61n3knii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHME KPUBOM
6eCKynoHHOM AO0X0AHOCTU, He nMpeBbiwatowmin (Npesbiwaowmn) Dm, B rogax;

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

PD (BeposiTHOCTb AedcdonTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTynneHus
cobbitna pedonta. lMopsaok onpeaeneHns PD ycTaHoOBMeH B pasgene 4 HacTosuwero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs noTepb B Cny4yae HaCTynaeHus
aedonta. PaccumTtbiBaeTcs € y4eToM obecneueHms no ob6s3aTenbCTBY, BK/KOYAs 3anor,
nopyuuTenbcTtBo U T.n. [llopsagok onpegeneHms LGD ycraHoBneH B pasgene 5
HacToswero MNpuioxeHus.

CoR (Cost of Risk, ctoMMocTb pucka) - [019 0XWAAeMblX KpeauUTHbIX
ybbITKOB, onpeaensiemMasi Kak OTHOLWEHMe CyMMbl CGHOPMMPOBAHHOIO pe3epBa noA
KpeauTHble ybbITKM K BanoBoi 6anaHCOBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OTYETHOCTU
MC®OO Bbi6paHHbIX 6aHkoB. [opagok onpegeneHnsa CoR ycraHoBneH B paspene 6

HacToswero MNpunoxeHus.

KpeauTHbIN PEeWTUHI - MHEeHMe He3aBUCMMOro pPEeWTMHIOBOro areHTcTBa o
CNOCOBHOCTM PENTMHIYEMOro JMua UWCNONHATb MNpUHATbIE Ha cebs  duHaHcoBble
obszatenbctBa (0 ero KpegmMTocnocobHOCTM, (PUHAHCOBOM HALEXHOCTM, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOEe C WCMNOJb30BaHMEM pPENUTUHIOBOM  KaTeropum no
onpeaeneHHon penTUHIOBOM LWKane.

B uensx npuvMeHeHUss HacTosWweh MeTOAMKM ANS MOHUTOPWUHIa MNpM3HaKoB
obecueHeHna wn cobbiTn  pgedonta  MCNONb3YKTCA  WMHMOpMauus, MnonyyYeHHas
(onybnnkoBaHHas) OT CeayloWNX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentmnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)
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e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTMHroBoe
AreHnTtctBo» (OO0 «HPA»)

e O6WeCcTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP»)

B uenax npuMeHeHMs HacCTosILLEN METOAMKW ANSA OnpeAeneHns YypoBHS perTuHra C
uenblo nocneayrwouwero onpeaeneHns BenuvunH PD, wucnonb3yetcs uMHboOpMauus,
nonyyeHHas (onybnnkoBaHHas) OT CeayoWmnX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3KkcnepT PA»)

CTyneHb KpeauTHOro peMtuHra (rpemvpa) - MMHMManNbHbIA War aetannsayum
KpeauTHOro penTtmHra B OGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ v T1.n.) unu

6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o6o3HayeHusX.

Aedont - HacTtynneHune cobblTMin, npupaBHUBaeMbIXx K gedonty u
YCTaHOBJ/IEHHbIX B pa3gene 3 Hactoswero lMpunoxeHns u OTCYTCTBUE yperynpoBaHUS
cuTyauunm Ha CpOKM, onpepensiemble OTAeNbHO ans pa3Horo BMAa
aKTMBOB/06A3aTeNbCTB.

MNpenenbHble CPOKM MNpu3HaHUa aedonta ANS pasfiMyvHbiX BMAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHasn Aeburtopckas 3a40J1)K€HHOCTb - aAebutopckas
3a40/1KEHHOCTb, OTBEYawwas KpuUTepusM, YCTaHOBMEHHbIM B [punoxeHun 7, a Takxe
MHbIM  NpUIOXeHUAM Hactoawmx [lpasun onpegeneHna CYHA agna  npusHaHUA

3a40/1KEHHOCTM OnepaunoHHOMN.
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Paszpen 1. CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn)

1.1. [lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpeneneHns CYA, AUCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobnwgeHnmn
TpeboBaHUN ANa NpM3HaHMSA 3a40/KEHHOCTM B KauecTBe onepaunoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHMs, cnpaBensneBas CTOMMOCTb
KOTOpbIX OnpeaensieTcsd no MeToAy MNpuBEAEHHOW CTOMMOCTU 6yaylmnX AEeHEXHbIX
NOTOKOB (3a MCKIOYEHMEM Aen0o3nTOB, NOPSAOK onpeaesieHns CnpaBeasMBon CTOMMOCTHU
KOTOpbIX YycCTaHoBfieH B [lpunoxeHun 5 Hactoswmux [pasun onpegenenna CHYA)

paccuMTbiBaeTCs cneaylowmnm obpasom:

dopmMmyna 2:

PV = 3N ke

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

rge

PV - cnpaBeanneasi CTOMMOCTb aKTUBA;

N - KONMNYEeCTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NOralweHns akTuBa, HaunHasa Cc AaTobl
onpeaenenns CHA;

P,, - CYMMa n-0ro AeHeXHOro notoka (NpoLeHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEeXHOro NoToka, HaunHasa ¢ Aatbl onpeaenenunsa CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemMasi B COOTBETCTBMU C
NnopsiAKOM, YCTAHOB/IEHHbIM B pa3aene «0Obwme nonoxeHus»;

T(n) - KoNMyecTBo AHen oT aaTtbl onpeaeneHns CHA 4o gaTbl N-0ro AEHEXHOro
noTOKa;

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXeT OKa3aTbCHd B COCTOSAHMUM AedonTta. BeposaTHOCTb
aAedonta PD(T(n)) onpepensieTtcsa C y4eTOM MNOJSIOXEHWW, YCTAaHOB/EHHbIX B pa3saene 4
HacToswero MNMpuioxeHus.

LGD (Loss Given Default, notepu npu gedonte) — oNa OT CyMMbl, NOABEPXXEHHON
KpeaMTHOMY PUCKY, KOoTopas MoxeT ObiTb nmoTepsiHa B cnydae aedonta KOHTpareHTa;
onpenenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pasene 5 Hacrosuwiero

MpunoxeHuns.

40



MpoOMeXyTouHble 3Ha4YeHWsi pacyeTa npuMBEAEHHOM CTOMMOCTM ANa  KaXaoro
AEHEeXHOro roToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro puUCKa He
OKpYrnstoTCS.

1.3. lna OuEeHKM crnpaBensiMBon CTOMMOCTM nMpaB TpeboBaHMM NO aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSIAKOM,
YCTaHOB/MIEHHbIM B pasgene 6. [na OUeHKW CTaH4ApTHbIX aKTMBOB WCMOSb3yeTcs

3HadyeHue CoR ang cragum 1.

Pa3aen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. MNpwn BO3HMKHOBEHUM cobbiTnsa, Beaywero kK obecueHeHuio, cnpaBeanvBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMS LleH OCHOBHOMO pbiHKA U LEH,
paccymTaHHblX LleHoBbIM ueHTpoM HPA Ha paty onpegeneHusa CHYA), B TOM u4ucne
AEHeXHbIX CpeAcCTB Ha cyeTax M BO BKagax, cnpaseanneasi CTOUMOCTb AebUTopcKom
3a40/1)KEHHOCTM, MpaB TpeboBaHMA MO AOroBopaM 3aliMa M KpeauTHbIM Aorosopam (B
cnlyyae, ecnu 3aMMojaBueM Mo AoroeBopy BbicTynaeTr @®oHA), onpepensetcsas B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpaBeAsIMBOI CTOMMOCTM No dopmMyne 2.

2.2. Co6bbiTnsA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.YxyaweHne @PUHAHCOBOrO MMOJSIOXKEHUS, OTpasuBLUMECH B AOCTYMHOMU
(UHAHCOBOW OTYETHOCTU, B TOM YUC/E CHUXXEHMEe CTOMMOCTU YUCTbIX akTMBOB 6Honee
yeM Ha 20%;

2.2.1.2.HeraTuBHOe AENCTBUE PENTUHIOBbIX AreHTCTB — B  C/ly4yae Hanmuus y
KOHTpareHTa penTuHra pemTUHroBOro areHTCTBa, BXOAAWMX NMNM60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, /M60 peecTp @uaManos U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/inkKyembix Ha cante baHka Poccuu:

e CHMXeHne penTuHra Ha 6onee 4eM 3 CTyMneHwu;

e OT3bIB perTUHra (3a WUCKIYEHWEM C/lyyaeB, Koraa KOHTpareHTy MpUCBOEHDI

peVITMHFM HECKOJIbKUX peVITMHFOBbIX areHTCcTtB U OT3bIB peVITMHFa HE ABNAETCA
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CNeAcCTBMEM yXYyALEHUS KpeanuTocnoCobHOCTN aMmuTeHTa). Takoe pelieHmne odhopmnseTcs
MOTUBMPOBAHHbIM CYXAEHWEM YNpaBnsoLWen KoMnaHuu.

YXyAlweHne penTuHra, NpMCBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTpPaHHOM
BanOTe ANS 3a[40/MKEHHOCTM He Y4YUTbIBAaeTCs B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnm oHu 06yCnoB/ieHbl YXyALWEHWEM CTPAHOBOW OLEHKW 3MUTEHTa / 3aeMumKa.

YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee MNpou3BeAeHHOoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOoe B KayectBe cobbiTusA, Beaylero K
obecueHeHNI0, HE YYUTbIBAETCS, €C/IN MPUUYMHON YXYALIEHUS SBNSETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuih pocT AOXOAHOCTM NO6Oro AOAroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHwe 5 TOproBbiX AHEW MNpu OTCYTCTBUM pocTa AoxoaHoctn OD3 wn npwu
OTCYTCTBMW pPOCTa AOXOAHOCTN @aHANOrM4YHbIX 06/IMraunim sMUTEHTOB).

Ynpasnswwas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOMO) CYXAEHUS
onpeaensieT BAMSAHWE pocTa AOXOAHOCTM obnuraumm Ha KpeamToCnoCoH6HOCTb IMUTEHTA,
Ncxoas n3 CpaBHEHUS CO CMP3A0M aHaNornyHbix obnuraunin kK O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3bIB (@aHHYNMpPOBaAHME) NMNLEH3NM HA OCYLLECTB/IEHME OCHOBHOIo BMAa
0eATeNnbHOCTU.

2.2.1.5. WNcuye3sHOBeHME aKTMBHOrO pblHKa 419 @WHAHCOBOrO aktmeBa B
pe3ynbTate GUHAHCOBbLIX 3aTPyAHEHUI SMUTEHTA.

2.2.1.6. Hanuuue NpM3HAKOB HecocToATeNnbHOCTM (6aHkpoTcTBa).

2.2.1.7. [Ona  3a80/1KEHHOCTHU no  3armam, KpeantaMm,  (OMHAHCOBbLIM
WHCTPYMEHTaM - cTaBwun obuwenssecTHbIM aedonT no obssarenbcrBamMm XONAWHIOBOM
KoMMaHum wunu agedont no ny6aMYHOMY AOATy KOMMaHWi rpynnbi®, K KoOTopoW
NPUHAANEXWUT KOHTpareHT, B C/lyyae npoAO/IKeHUs o06CnyXuBaHus [onra cammm
KOHTpareHToM nocne cobbiTna gedonTta.

2.2.1.8. Ana HeobecneyeHHOW  3340/HDKEHHOCTM MO  3aMMaM, KpeauTaM,
(OMHAHCOBbIM UMHCTPYMEHTaM — pPe3KMii poCT A0X0AHOCTM no nybanyHoMmMy ponry
KOMMNaHWM rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT (3@ WCKIIYEHWEM Cy4aes,
Korga KOHTpareHT wuMmeeT nybnuyHble KOTMPOBKW AONroBblIX 06a3aTenbCTB U 3TU

KOTMPOBKM HE NoKa3sblBalOT NpU3HAKOB obecueHeHns).

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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2.2.2. B oTHOWeEHUN (PU3NYECKUX NNLY

2.2.2.1. MNosBneHne vy Ynpasnsawwen KoMnaHumM uHOOPMaALUNMM O CHUXKEHUU
BO3MOXHOCTK dm3nyeckoro numua obcnyxmeatbe 0643aTtenbCcTBa, B TOM yucne - noteps
paboTbl, CHWXXeHWe 3apaboTHOM nnaTtbl WAM MHOrO pacnosiaraeMoro Aoxoga, noteps
TpyaocnocobHocTn, yTpata mnam obecueHeHne COHBCTBEHHOCTM, SABNSAOWENCS OAHUMM U3
NCTOYHMKOB Aoxoaa pm3nMyeckoro nuua.

2.2.2.2. MNogasneHne y Ynpasnstowen KOMMNaHuUu MHpopMauum 06
NCNOSIHNTENBHOM MPOM3BOACTBE B OTHOWEHUU (PU3NYECKOro nmua B obbeme, BAngOLLEM
Ha CNocobHOCTb M3MUyecKoro nnua obcnyxmBaTb cBon ob6s3aTenbcTBa’.

2.2.2.3. MNogBneHne y Ynpasnswwen KoMmnaHum uHbopmaunmm o BO3OyXAeHUU

YronoBHoro gesa B OTHOLWEHUA q)I/IBVI‘—IeCKOI'O nvua nnu obbsBneHnn ero B pO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NTNLL

2.2.3.1. HapyweHune cpoka ucrnonHeHuss ob6a3aTtenbCTB Ha MEHbLLWWWA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHuen ans npmsHaHua gedonta (BKAYas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro ansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUSA
0ebnTopCKOM 3a40/HKEHHOCTU ONepauoHHON.

Ynpasnswowas KoMNaHnusg MMeeT NpaBo He cYnTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(kpome obsazaTtenbCTB MO OnepauuMssM Ha PpblHKE peno WM C  MpOU3BOAHbLIMMU
WHCTPYMEHTaMK), MPOCPOYEHHYIO Ha OAWMH AEHb, B Cly4yae Hanmuusg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYHOLMNX O CBOEBPEMEHHOM UCMONIHEHMN 0693aTeNbCTB.

Takoe peweHne odhopMIseTcss MOTUBMPOBAHHbLIM CyXXAEHUEM YNpaBnstoLwen
KOMMaHuM C NPUIOXKEHNEM KOMNMUN NOATBEPXAAKOLWMNX AOKYMEHTOB.

2.2.3.2. MNpepocraeneHne KpeauTopoM YCTYNMKU CBOEMY 3aeMuWuKy B CuUny
SKOHOMUYECKMUX TMPUYUH WAN  [OFOBOPHbLIX YCNOBUW, CBSI3aHHbIX C (UHAHCOBLIMU
3aTpyAHEHMAMM 3TOr0 3aeMliuKa, KOTOpYyK KpeauTop He npepoctasmn 6bl B MHOM
cnyyae (B TOM uucne pecTpyKTypu3aums 3a40/1KEHHOCTUM C YMEHbLIeHWEeM CTaBKW,
NPOJIOHraunen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX MM YaCTM NnaTexen).

2.2.3.3. NHble cobbiTus, Beagywme K obecueHeHUo, He yKasaHHble B HaCTOSALWMX
Mpaeunax onpeaeneHns CYA, MOryT nNpuMHUMMaTbCA ANS pacyeTa CTOMMOCTM YUCTbIX

aktmeoB doHOa, Ha OCHOBAHMM MOTUBUPOBAHHOIO CYXAEHUS yﬂpaBﬂﬂ}OU.leVI KOMMNaHunn C

° Hanpumep, UCMONHUTENIbHOE NPOM3BOACTBO HAa CyMMy 6oslee YeM MoslIoBMHA MEecsiYHOro Aoxoada dusnuua.
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YKa3aHneM gatbl BOBHNKHOBEHUA cobbiTna obecueHeHnsa un coaepXaHnn Takoro cobbITnS
C noAaTBep>XaAeHneM VIHCI)OpMaLI,VIVI M3 OTKPbITbIX WIN COB6CTBEHHbLIX WCTOYHWUKOB

Ynpasnsiiowen KoMnaHuu.

2.3. B cnyyae ecin npu NpoBeAeHMUM MOHUTOPUHIA CTaHOBUTCA AOCTYMHOM
nHdbopmaumsa o npusHakax obecLeHeHns, cnpaBeanMBas CTOMMOCTb KOPpPeKTUpyeTCcs Ha

Ty Xe aary.

2.4. Ob6ecueHeHMe NO pa3/INiHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

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

2.4.2.MNMopyunTtenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHus

NPUHUMAIOTCS B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOPMHI NpU3HaAKoOB o6ecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOWM OTYETHOCTU - HEe MNo3xe 4yeM yepe3 1 Mmecay
nocne rnosiBfieHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga Ans OTYETHOCTU
no PCBY n 1 pas B rog ansa ot4yetHoctn no MCOO.

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

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

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

NpPOBOANTCS HE pexe, YeM pa3 B KBapTarl.

2.6. Bbixopa n3 cocrosiHua obecueHeHuns.
3a40/MKEHHOCTb NepecTaeT cunTaTbCsa 06eCueHEHHON B CrieayroWwmnx cydasax:

2.6.1. [nsa ropuanyeckmx nuuy

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

L4 ocnapvBaeMon 3a40/HKEHHOCTM MO NeHsAM U wTpadam — A0 MOMEHTA MOSTyYEeHUS UCMONHUTENBbHOIO NNCTa.
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2.6.1.1. Anga obecueHeHNs n3-3a MpeBbilEHMS MOPOroBbIX 3HAYEHUN - B Cnydae
npekpaweHus npueeawero K ob6ecueHeHU0 HapyweHWs MNOpPOroBblX 3Ha4YeHumn
(VHAHCOBbIX NOKasaTenen B Te4YeHne ABYX KBapTanoBs.

2.6.1.2. Anga obecueHeHUs M3-3a MOHMXKEHUSA penTUHra - B C/ydae MoBbIWEHUS
penTUHra, KOTOpbIn paHee 6blal MOHWXEH, IM60 COXpaHEHUSA penTUHra co CTabunbHbIM
NMPOrHO30M B TeYEHME CpOKa He MeHee 12 Mecsaues.

2.6.1.3. Ana obecueHeHna wu3-3a pe3KOro pocTa AOXOAHOCTU MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHUs crnps340B no obnmraunsam
3MUTEHTa K G-KpMBOW K MPEXHUM YpoBHAM (NMbO ypOBHSAM KOMMaHWM, KOTOpble A0
MOMeHTa obecueHeHns ToproBanncb ¢ 61M3kuUM cnpagoM Kk G-kpusontl),

2.6.1.4. OAnga obecueHeHUs n3-3a NoTepu JINLEH3UN — B C/lydae BOCCTAHOBNEHUS
NNUEH3UN NINBO0 NOoNYyYEeHUS NNLEH3UM Ha ITOT XKEe WUAN MHble BUAbl AeSTENIbHOCTU; BbIXOA
N3 COCTOSAHMSA obecLeHeHNs BO3MOXEH TOIbKO B Clyyae MNoslyYeHUs He MeHee 4yeM ABYyX
KBapTanbHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AEATENbHOCTU KOHTpareHTa B HOBOM
Kayectse, nNpu 3TOM B [AeATeSIbHOCTUM [AOJIKHbl OTCYTCTBOBATb WHblE MNPU3HAKU
obecueHeHus.

2.6.1.5. Ana obecueHeHnss un3-3a WNCYE3HOBEHMUS AKTMBHOIO pblHKA W3-3a
¢duHaHCOBbIX NpobnemM sMUTEHTa — B C/ly4ae BOCCTAaHOBIEHUS AKTUBHOMO pblHKA W
OTCYTCTBMSA MHbIX NpU3HaKoB obecLeHeHuns.

2.6.1.6. nsa obecueHeHns m3-3a HaNNM4nsa nNpusHakoB HGaHKpPOTCTBaA — B Ciy4yae
OTCYTCTBMSA NpU3HaAKoB 6aHKPOTCTBa B Te4YeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ng Bcex cay4yaeB - B C/lyyae M3MeHeHUs CoCTaBa akKLUMOHepoB, Koraa
HOBble aKUMOHEepbl CYLWECTBEHHO YNy4ylwawT OUueHKY BO3MOXHOMW  NOAAEPXKU
3aeMuWmKa/KoHTpareHTa. [laHHoe aencreme AOIKHO 6biITb 060CHOBAHO MOTUBUPOBAHHbLIM
CYXOEHUEM.

2.6.2. B oTHOWEHNN PU3NYECKUX Nnl.

2.6.2.1. Ansa obecueHeHus n3-3a nHpopMaLmm 06 yXyaweHnm
naaTtexecrnocobHoOCTM - B C/AyvYae nosyyeHus UWHdopMaumm O BOCCTAHOBAEHUMU

niaTeXecnoCcobHOCTU M COXPAHEHUM 3TOrO CTaTyca B TEYEHME CPOKa He MeHee 6 Mec.!?

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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2.6.2.2. Ansa obecueHeHns n3-3a MHpopmMaumm 06 NCNONHUTENBHOM NMPOM3BOACTBE
- B CNlydae noraweHuns 3a40/HKEHHOCTU MO UCMONHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOLWEHUN OPUANYECKNX N PU3NYECKUX UL,

2.6.3.1. Ang obecueHeHNs 1U3-3a HapYLUEHUSA CPOKOB UCMOSIHEHNS 06593aTenbCTB —
B C/ly4yae MOJIHOrO0 WMCMOJIHEHUS MPOCPOYEHHbIX 06513aTeNnbCTB U He MeHee 4YyeM 6 Mec.
obcnyxuBaHmMa 3a40/KEHHOCTM 6e3 npocpoyek, MpeBbialowmx CPOK, MO3BOASIOLWMNA
OTHOCUTb 3a40J/IKEHHOCTb K OnepauMoHHOW. B cnyyae HanuMuusa [OKYMeHTOB (Konumn
OOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB M peanbHOM WMCMOSHEHUN
06s3aTenbCTB B TedeHne 3 AHel nocsae HaACTYN/IEHUS CPOKa KOHTpPAreHT/3aeMIUnK Takxe
MOXeT OblTb BblBEAEH M3 COCTOSAHMSA obecueHeHus, AaHHOe AeNCTBUME AO/MKHO ObiTb
060CHOBAHO MOTMBMPOBAHHbLIM CYXAEHMEM.

2.6.3.2. Ana obecueHeHUs U3-3a pPecTpyKTypusaumm B MONb3y 3aeMliuMka - B
c/lydae noJIHOro noraweHus pecTpyKTYpUpOBaHHOW 3a[0/MKEHHOCTUM (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

3a40/1KEHHOCTH.
2.6.3.3. B cnydae nony4vyeHus nHpopMaumu o] npekpaLlieHnm
cyaebHoro/yronoBHoro npecnenoBaHuns 3aeMLLMKa/KOHTpareHTa nyTem

onpasaaTtenbHOro npurosopa nmbo npekpaiwieHus gena. MNpu 3TOM B cnyyae MMPOBOro
COrnaweHns Mexay 3aeMLMKOM/KOHTpareHToM UM WCTLUOM YnpaBngwwas KOMMaHUs
ob6si3aHa NpoBeCTU OUeHKY (PUHAHCOBOIrO COCTOSIHUSS C  Y4eTOM W3BECTHbIX WK
npeanonaraeMbiX yCNOBUA MUPOBOIO COr/1alleHuns.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KoTopble CcTanu obecueHeHHbIMU M3-3a
HapyLweHns ycrioBun obcny>xmsaHmsa no Apyrum oba3atenbCTBaM KOHTpareHTa/aMuUTEHTa,
- B C/ly4yae noraweHuss pecTpyKTYpPMPOBAHHOM MM MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCeM nNpoyer 3ad0/DKEHHOCTM 6e3  HapyweHuW  YyCloBUK WK
peCTpyKTypu3aumii B Te4eHNe BCero nepmoaa A0 noraweHus n 6 mec. nocne noraweHus

npobnemMHON 3a40/KEHHOCTHU.

2.7. Pacuer cnpaBeAnuBoﬁ CTOMMOCTU aKTnBa C Yy4YeTOM IMNpuU3HakKoB

obecueHeHun (Ao aedonTa KOHTpaAreHTa)
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2.7.1. CnpaBeanuBasi CTOMMOCTb aKTMBa TMpW BO3HMKHOBEHWM MNPU3HAKOB
obecueHeHnsa onpepenseTcsas No MeToAy NpUBEAEHHOW CTOMMOCTM 6yayLnX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBasi KpeaUTHble PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKITIOYEHMEM C/TyYaeB, OMUCAHHbBIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsl C y4eTOM MOJSIOXKEHMUI, YCTAaHOBNEHHbIX B pa3sgene 4.

2.7.2. [nsa OueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWUIM NO aKTUBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonbsyercd ®opmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/IeHHOM B pas3gene 6. [Ona OUEeHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadeHne CoR gns cragum 2.

2.7.3.  [Ans npocCpoYeHHOW 4YacTn 3agokeHHocTn B ®opmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 AeHb, eC/iM MOTUBUPOBAHHbLIM CYXXAEHNEM HE YCTaHOB/IEH MHOW CPOK.

UHpopMaumsi 0 BbisIBJIEHHbIX MPpU3HaKax obecyeHeHuUs n BbiIXoA€e M3 COCTOSIHUS
obecuyeHeHns npegocTas/seTcs Ynpasaswowen komnaHuen B Crieynaan3vpoBaHHbIN
Aerno3uTapuii He rosgHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHns nan Bbixo4a U3 COCTOSIHUS obecueHeHus: (npu ycioBuun, 4To nHpopmayus
O BO3HUKHOBEHUMN [pU3HaKa 0beCeHEeHUsT Win BbiXoda M3 COCTOSIHMS o0beclyeHeHus

rnpsiMo MM KOCBEHHO Habsirogaema YrnpasrisitoLen KOMIaHnemn).

Paspen 3. OyeHKa aKTMBOB, HAXOASALWMUXCA B COCTOSSHUM gedonTa.
3.
3.1. lMpepenbHble CpOKM nNpusHaHuMA pAedonta ANA passiMdHbIX BUAOB

3aA0J/IKEHHOCTHU (opraHu3aum| MOXeEeT CaMOoCTOoATEeJSIbHO YCTaHOBUTb MEHbLUNEe

CPOKM).
HOe6uTtopckas 3afomKkeHHOCTb/06s3aTeNnbCTBa Cook
Ae6UTopoB/KOHTPAreHTOB/3aMUTEHTOB/3aeMLLUKOB P
O6sa3atensbCeTBa Mo o6nuraLyaM POCCUMNCKMX/MHOCTPaHHbLIX aMUTEeHTOB '3 7 /1 10 pabo4mx gHewn
Ob6s3aTenbcTBa No 3anmam/kpeguTam pUaNYeckux nuL 30 KaneHgapHbIX AHEN
MHasa 3a00mKeHHOCTb U3NYeCcKmx 1 topuandeckmx nuy nepeg NNd 90 kaneHgapHbIX gHen

'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 CUUTAETCH HaCTYMUBLUMM CO [HS, CIefylLlero 3a YCTaHOBIEHHBIM CPOKOM WCMOSHEHUS!
06s3aTensCTB.
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3.2. B oTHoOweHun rwpuanyveckux nuu AedonT M npupaBHMBaeMble K
HeMy cO6bITUA YKa3aHbl HUXKeE:

3.2.1. HapyuweHue yCcnoBuin noraweHuns Mau BbiNaaTbl NPOLEHTHbLIX AOXOA4O0B MO
aKTUBY, a Takxe nboro nHoro obs3atenbCcrea Ha Cpok, 6onblINIA, YEM yKa3aHo B M.3.1,
B C/lyyae ecnu gaHHas uHdopmaums npsiMo UaM KOCBeHHO Habnpaema Ynpasnstowlen
KOMNaHuewn.

3.2.2. OduumnmanbHoe onybankoBaHnWe B COOTBETCTBMM C deaepanbHbIMU
3aKOHaMM M MHbIMM HOPMATMBHLIMM MNpPaBOBbIMW akTamm Poccuiickon depepaummn nnm
WHOCTPaHHbIX roCyAapcTB MHMOPMaUuMM O NPOCPOYKE WMCMOSIHEHUS SMUTEHTOM CBOWMX
06s3aTenbCTB;

3.2.3. OdunumnanbHoe onybanMkKoBaHue peLlieHmns 0 Npu3HaHnm 6aHKPOTOM.

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

3.2.5. OdunumnanbHoe onybnnkoBaHme nHpopmMaumm o} NVKBMgaumm
IOpPNAMYECKOrO N1LA, 3@ UCKTOYEHMEM CNyYaeB MOr/IOWEHNS U NPUCOEANHEHNS.

3.2.6. [llpucBoeHue 3aeMLUMKY/KOHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTOpOHbI PEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHne KpeauTOpOM HEBO3MOXHOCTM  3aeMLMKA  WUCMOJHUTL
obszatenbctBa B Ccuny Kakmx-nmbo ob6ctoaTenbCctB 6e3 NpuHATUS cneunanbHbiX Mep

(HanpuMmep, peanusaunmn 3anora)

3.3. B oTHOweHun ¢usnuecknx numy kK pAecdonTy npupaBHUBAIOTCH
cnepyowme cobbitus:

3.3.1. HapyweHunsa ycnoBui mnoraweHns Wam BbinNiaTbl MNPOLEHTHbIX AOXOA4O0B MO
aKTuUBY, cocTasnsawowemy aktmebl NMNO®, a Takxke Nboro MHoro obssatenbcrea aebutopa
Ha cpok 6onee yeM ykaszaHo B n.3.1., B cnyyae ecnu AaHHas MHopMauus npsamMo uam
KOCBeHHO HabntgaemMa y4aCTHUMKOM pbIHKA.

3.3.2. OdunuymanbHoe onybnmkoBaHMe peeHns 0 NpM3HaHUM nnua 6aHKpPOTOM.

3.3.3. OpuumanbHoe onybavMKoBaHME peleHUs O Havane MpUMEHEeHUs K uuy

npoueayp 6aHkporcTBa - €O AHA onybnukoBaHus  coobweHusas 4o aatel,
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npepwecreytowern agate onybnukoBaHuss coobuweHns 06 OKOHYaHWM MNPUMEHEHUS
npoueayp 6aHkpoTCTBaA.

3.3.4. Mony4yeHne ceegeHnMin 06 ocyxaeHun @GU3MYECcKoro nmua rno YrosoBHbIM
npecTynjieHnsam (KpoMe cryyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MonyyeHne ceeaeHun 06 obbsaBNeHMM PU3MYECKOro fnua nponaswnMm 6e3
BECTMU.

3.3.6. NMony4yeHne nHpopMaumm 0 HACTYNJIEHMN CMepTh PM3nYecKoro nuua.

3.4. [OdecdonT no passIMiHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBeEHUS gedonTa No og4HOMY aKTMBY OCTajibHble aKTUBbI,
OTHOCSLLMECS K KOHTpareHTy, TaKXe CuYMTalTCsa Haxoaswummcs B pedonte, cam
KOHTPareHT (3aeMWMK/3MUTEHT) cuMTaeTCcsa Haxoaswmmcs B gedonre.

3.4.2. He ob6ecneyeHHble 3a50roM HeABMXXMMOCTM, CTPAxOBKOM nnbO 3anorom
NMNKBUAHbIX LeHHbIX 6yMar nopyuuTenbCTBa M rapaHTUM Haxoasuerocsa B AedonTte
KOHTpareHTa He NPUHMMAKOTCA B pacyerT.

3.4.3.B cnyyae HactynseHma  cobbiTvi, nNpupaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/Aebutop/3aeMLLNK CHUTAETCH HaXoasWMMCa B COCTOSAHMK gedonTa,
BCE aKTUBbI, OTHOCSLLUMECH K HEMY, CUMTAIOTCS HaxXoAsWMMNCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasndawowasa KoOMnaHusa MNpu MOHUTOPUHre 3aA0/HKEHHOCTU Y4UuTbIBAET
NPUHAANEXHOCTb KOHTpareHTta K rpynne KommnaHuni. [pu BO3HWUKHOBEHMW CobbiTnA
nedonTa y XoNAUMHIOBOW KOMMaHUM Nnbo y KYeBbix!* KOMAAHMNA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, U nonyyYeHum wuHdopmaumn ga, noob 3ToM Ynpasnswouwien
KOMMaHWen, KOHTpareHT TaKXe CYMTAeTCs HaxoAasiluMcs B COCTOssHMM aedonta (3a
NUCK/IIOYEHNEM CNyyaeB, KOraa KOHTpareHT wuMeeT nyb/MyHbie KOTUPOBKM aKUMi,
AONroBblX 0643aTeNbCTB  WAW  MPOU3BOAHLIX WHCTPYMEHTOB M 3TU KOTUPOBKU He
NOKasblBalOT NpMU3HAKOB obecLeHeHns, a Takxke CllydyaeB, Koraa KOHTpareHT NpoAosixkaeT
obcnyxumBaTtb AOAr MNOCNEe HaCTyrn/eHus cobbitma pedonta y KOMMaHUMM rpynnbl, K

KOTOPOM OH NMPUHAONEXUT).

3.5. OueHka cnpaBeA/sIMBOM CTOMMOCTM aKTUBOB, Haxo4slMUXCA B

aedonrte

14 Cnuncok KAYEBbIX KOMMaHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBAseTC YnpasiaioLLei
KOMMaHMen CaMOCTOATENbHO.
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[na Bcex KNacCoB aKTUBOB, HaxOASLWMXCH B COCTOSAHMWM AedonTa, crnpaBeannBas
CTOMMOCTb aKTMBa onpegenserca B cooTBetcTtBum c dopmynon 2, npm 31oM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/mKeHHOCTb PM3NYECKNX UL, OLEHMBaeMas A0 HACTynaeHUsa cobbiTuin
aedonta c ncnonbszosaHnem Cost Of Risk, ¢ aatbl (Bkaoyasa) HacTynneHma gedonta mnm
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B oblweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lNMpu 3TOM 3HayeHne PD ana Takom 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

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

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hynt0 Mo TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
WUCKIOYEHWEeM Jo/ra, OLEHMBAaeMoro OUEHLMKOM U obecneyeHHOro TOopryeMbiMu
LUeHHbIMM 6yMaramMm, HeABWMXXUMOCTbK, OMUMOHHLIM COrfalleHneM, CTpaxoBKOW nnbo
NOpyYnTENbCTBOM TPETbUX NMUL; OLUEeHKa AOJ/HKHA MpoOBOAUTBCA C Yy4YeTOM CPOKOB U
BO3MOXHOCTM MOJlydeHus BbinaaT npu  peanm3aumm obecneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCMEepTHOro (MOTUBMPOBAHHOMO) CY>XAEHNS YNpaBnsoLWwen KOMMaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCH PaBHOM HYN MO BCEM BbiNyCKaM A0JIFOBbIX
UeHHbIX 6ymar sMuTeHTa, BCeM uMewwuMmca TpeboBaHUAM K 3SMUTEHTY MO BCEM
BbIMyCKaM UeHHbIX 6yMar, Bk4yas TpeboBaHMA Ha BbINJaTy KYMNOHHOrO AoxoAda 3a
npeablaywive KyroHHble Mepuoabl, BCEM MNpoYMM TpeboBaHMSAM KOHTpareHTy, 3a
WUCKOYEHNEM CNyyaeB, Korga y pAaHHoro TpeboBaHus (BbiMycka UeHHbIX 6ymar)
NMEKTCSH PbIHOYHbIE KOTUPOBKKU SIMBO MMEETCS OTYeT OueHLUKa AAaBHOCTbO He 6onee 6
Mec. A0 MOMeHTa oueHku CHA, co3agaHHbIM nocne Havana npoueaypbl 6aHKpOTCTBa.

Mpn MCNONb30BaHUM OT4YETa OUEHLIMKA MNpU MNOSBEHUM HOBOM MHGOpMaunmM o
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a40/IKEHHOCTU WM CHUXEHUU OLLEHKM
NOTeHUManbHbIX CYMM K MOJIYYEHUIO yNpaBnsowas KOMNaHUa AOKHA B CPOK He bonee
2 Hepenb MNONYYUTb HOBbIA OTYET oueHWwMKa NMbo NPUHATL CTOMMOCTb 3a40/1KEHHOCTH

paBHOM HYJIIO.

3.6. Bbixoag wm3 coctossHua pedonta (nepexona BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedONTHOMN B CeAyLWwmx cnyyasx:

3.6.1.B cny4yae pecTpykKTypusaunmm [AedonTHOM 33a[40/KEHHOCTM KOHTpareHTa

nepen oHAOM nocne cobbiTusa NepBoro o6cnyxmBaHus gonara.
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3.6.2. Ecnn 3apomkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM 13-3a aedonTta KOMNaHUm
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT - rnocne nybnnyHoro obbsaBneHus o
pecTpyKTypusaumn nmbo MMpoOBOM COrlalleHnu.

3.6.3. B cnyuyae Bo3o6bHOBNEHUA 06CnyxuBaHUa gonara no rpaduky.

3.6.4.B cny4yae nonydeHus UHPoOpMaumMnM O NpeKpalleHUn  YrosoBHOro
npecnefoBaHUs 3aeMuluMKa/KOHTpareHTa nyTeM onpasaaTefnibHOro npurosopa nmbo
npekpaweHusa gena, a Takxke B C/ydae npekpaweHus gena o 6aHkpoTcTee. lpu 3TOM
YnpaBnsowas KomnaHnsa obs3aHa npoBecTn oueHKy (DUHAHCOBOrO COCTOSIHMSA C y4eTOM
NM3BECTHbIX WKW NpeanosiaraeMbiX YCI0BUA MMPOBOIO COrnalleHus.

3.6.5. B cnyyae nosiBneHunsa guanyeckoro nmua, o6bABNEHHOro paHee nponaswmM
6e3 Bectn, n B0306HOBNEHNS 06CNYXXMBAHUSA 3240/ KEHHOCTH.

UHGpopMauymnsi o0 BbiIBIEHHbIX COObITUSIX, MPUPaBHNBAEMbIX K AEGDONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMS [eoniTa, NpeaoCcTaBasiETCS YrnpaB/isiloWen KOMMNaHWEN B
Crieumnann3npoBaHHbINA AENO3UTAPUIA HE no3gHee ciegyroujero pabodero AHs 3a Aatou
BO3HUKHOBEHUSI Takoro cobbitus (npu ycioBuu, 4TO MHGOpMauns O BO3HUKHOBEHUMN

Takoro cobbITvsi NMPsiIMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnemn).

Pa3pen 4. Nopsaok onpeaeneHna PD no 3af0/1HKEHHOCTU IOPpUANYECKUX JInL.

4. dtanbl onpepneneHnsa BeposaTHocTn paedonta (PD) no 3ap0/KeHHOCTH
IOpUANYECKUX Nny:
1) onpepenseTcsa roaoBas BEpOSATHOCTb AedoNTa KOHTpAreHTa;
2) npn HEOH6XOANMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha obecueHeHmne;
3) B npeaycMOTPEeHHbIX HacToswmM Pasgenom cnydasx OCyLecTBseTcs
AOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro NoToka, K KOTOpOMY

6yaeT NpUMeHATbCA AaHHasa BEpPOATHOCTb AedonTa

4.1. BeposstTHOCTb pAedonta (PD) Ha ropusoHte 1 roa onpepensiercs
cneayrwowlmMMM MeToaamMm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTUHra OAHOro U3 MeXAyHapOAHbIN
PENTUHIOBbLIX areHTCTB - Ha OCHOBaHuM nNy6AMYHbLIX AOCTYMHbIX [AaHHbIX MO
BeposATHOCTSAM aedonTta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyeMoro Ha canTte
areHTCTBa B COCTaBe OT4YeTa MO eXerogHOMy WCCcnefoBaHMID KOpnopaTuBHbLIX AedonToB

(Annual default study) c npuMeHeHMeM COOTBETCTBUSA YpPOBHEW penTuHros, Tabnuua
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«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roga. Boibupaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHuss MCNoOSb3yeMOro penTUHra KoHTpareHta /
SMUTEHTA aHaNU3NPYIOTCA PEUTUHIUN, MNPUCBOEHHbIE MEXAYHAPOAHbIMU PENTUHIOBbLIMU
arentcrtBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hanm4uusa penTuHra, NpMCBOEHHOro HECKO/IbKUMU PEUTUHIOBbLIMMU
areHTCcTBamm, BblbMpaeTCcs HaMMEHbLUNIA PENTUHT U3 aKTyaNbHbIX;

4.1.1.3. Ecnn 0TO6paHHbIN PpENTUHI MPUCBOEH PENTUHIOBbIM areHTCTBOM S&P nnu
Fitch, To B cooTBeTCcTBMM C npuoxeHuneMm [ onpeaensercd COOTBETCTBYHWOLWWNA 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 cnyyae OTCYTCTBMS PEeNTUHra, npucBoeHHoro MPA, uCnonb3ylTcs
PENTUHIU, NMPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMKW areHTcTBaMm dkcnepT PA n AKPA
C nocneaywowmm OT60pPOM penTMHra W npuBeaeHMEM ero K Lwkane Moody’'s B
cooTBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra W HanuMuus BbIMyCKOB
obnuraumn - MO OLEHKe COOTBETCTBUS YPOBHIO penTUHra 4yepes KpeaUTHbIN cnpaj
obnuraumii 4aHHOro KOHTpareHTa, OonMcaHHbIM B MpunoxeHnn B.

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

4.1.3.1. Ana KPynHbIX KOHTPAreHToB, He oTHocsAwmxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B roa) NpuMMeEHsieETCS cpeaHsis BepoAaTHOCTb AedonTta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWM OT4YeTa MO EXEerogHoOMy UCCea0BaHUIO
KopnopaTtuBHbiX aedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUSA
ypOBHeN pentnHros, Tabnnuya «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcs 3HaueHne PD ans cpoka 1 rog;

4.1.3.2. Ana npeanpuatun MCb (Manbihn u cpeaHuii 6u3HeC) npuMeHseTcs
CTAaTUCTUYECKUN YCPeAHEeHHbIN nokasaTtenb AedOonToOB B 3aBMCMMOCTM OT OTpaciu,

npueBeaeHHbin B lMpunoxeHun . KOpunanyeckoe nMuo OTHOCUTCA K KaTeropum MCB B
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Cnyyae, ecnM Ha AaTy OUEHKM uyucnutcs B peectpe MCB!® mnn ecnu ero Bblpydka
cocTaBnseT MeHee 4 mnpa. py6. B roals.

4.1.3.3. B cnyyae, eCcnMm HEBO3MOXHO WAEHTUGUUMPOBATb MNPUHAAIEXHOCTb
KoHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbin genapTaMeHT puHaHcos, Oy, MyT
N T.N., HE UMeLlMne MexXAyHapOAHOro penTUHra), TakOW KOHTpareHT OTHOCUTCH K

KaTeropmun KpynHbIX 3a€MLMKOB.

4.2. KoppekTMpoBKa BepoATHOCTM AedonTta B OTHOWEHMM obecueHeHHOM
3aA40J/DKEHHOCTU, He HaxoasLwenca B aedonTte.

4.2.1. Ana obecueHeHHbIX HEernpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLWECTBNSAETCS B cnefyoweM nopsgke:

4.2.1.1. Mpn  MCNONb30BaHUN PEUTUHIOB PENTUHIOBbLIX areHTCTB - nNyTeMm
NMOHMXEHUS pPenTMHra Ha 1 cTyneHb. MoHuXeHne Ha 6onbliee KONMYEeCTBO CTymneHen
oopMnseTcs MOTUBMPOBAHHbLIM CYXXAEHMEM YNpPaBAAOLWENA KOMNAHUN.

4.2.1.2. Anga obecueHeHHOM 3a40J1KEHHOCTM KPYMHbIX KOHTpareHToB
NCNoNb3yeTcss BeposATHOCTM aedonta ANns caMOn xyawen penTuHroson kateropumm (Ca-
Q).

4.2.1.3. o obecueHeHHbIM 0653aTenbCTBaM KOHTpPAreHToB-MpU3NYecKnx nuu
npumMmeHsetca CoR, paccymTaHHbIN ans ctaaum 2.

4.2.1.4. Mpn oueHke ana MCb, ans KoOTOpbiX He onucaH cnocob pacuerta,
BEpOSATHOCTb gedonta 6eperca paBHOW CpeAHen BennuymHe mMexay 1 v BeposATHOCTbHO
aAedonta ans He obecueHeHHOro akKTMBa/3af0/IHKEHHOCTM C OKpyrneHuvem Ao 4 3HAKOB
nocne 3ansToun.

4.2.2. 0na o6ecueHEeHHbIX MPOCPOUYEHHbIX [AEHEXHbIX MNOTOKOB!’ BEpPOSITHOCTb

aAedonta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 — PD)

roe

15 https://ofd.nalog.ru/
16 https://bo.nalog.ru/
17 NckntoueHMe cocTaBNSeT 3a40/KEHHOCTb, 06eCLLEHEHNE MO KOTOPOI pacCUYMTbIBaANOCh paHee ¢
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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t - CpoK NpocpoyKkH,

PD(t)npocpou — BeEpPOSATHOCTb pedonta AN NPOCPOYEHHOM Ha t  AaHen
33a[0/DKEHHOCTM C  MOMEHTa  MpU3HAHWUA  MNPOCPOYEHHOW  33a[40/DKEHHOCTU  He
onepaumoHHON. NonyyeHHOe 3HadeHne onpeaenseTca A0 4 3HaKOB Nocne 3ansToun.

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

PD onpepensgetcs:

- B C/ly4ae, eCc/i No KOHTpareHTy OTCYTCTBYIOT NpU3HaKkm obecueHeHns UHble, YeM
NMpPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTCcTBUM C n.4.1;

- B C/fy4ae, ecnuM No KOHTpareHTy WMeKTCA AOMNOAHUTENbHbIE MPU3HAKKU
obecueHeHuns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUMU C
n.4.2.1

4.3. B cnyyae, ec/in y KOHTpareHta, No KOTOPOMY BbIfiBJIEHbl NMPU3HaKMH
obecLeHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcs paBHOW HaubonbweMy 3HadyeHuto u3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. Npu 3TOM MO KaXAOMYy us3
ob6ecueHeHHbIX MpPOCPOYEHHbIX 06si3aTenbCTB, AOCTAaTOYHO onpeaenutb PD
(t)npocp Nno AeHe>XHOMY NMOTOKY, OTHOCALWEMYCA K AaHHOMY 06s13aTenbCcTBY, C
HanbonbLIMM CPOKOM Npocpodku. lonyyeHHoe Takum obpa3om 3HauyeHue PD
KOHTpareHTa NpuMEeHsIeTCA KO BCeM obsizaTtenbCTBaM KOHTpareHTa, nocsrsie 4yero
Mo HEMNpPOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJ/IHUTENIbHO KOPPEKTUPYETCHA Ha

CPOK AiEHEeXHOro NnoToka B COOTBETCTBUMU C Nn.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpokK
AEHEe>XHOoro noroka

4.4.1. [OQna Kaxnoro AeHexXHOro notoka paccumTtbiBaetca PD, wuncxoga w3 PD
KOoHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C nn.4.1-4.3), CKOPpPEeKTMPOBAHHOIO Ha

CPOK AEHEXHOro MoToKa:
o KOppeKkTpoBKa Ha CPOK AEHEXHOro MOTOKa HEe OCYLIEeCTBAAETCA A0 MOMEHTa

nepBoro noraweHnda no 3aA0/DKEHHOCTU, B Chly4dae, e€C/qin CpOoK A0 AaTbl AEHEXHOro

noToka He npeBbllwaeT 1 roga OT AaTbl OUEHKU M BEPOSITHOCTb AedosTa KOHTpareHTa
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npesblllaeT BEPOATHOCTb AedonTa ANa Haumxyawero pentuHrosoro rpenga (Ca-C)'® no
AaHHbIM  otyeta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
topnamyeckmx nuu, He gaensawowmmnuca MCB) nnm Hamxyalwen BepoaTHOCTU Aedonta Ans
Takoro aktmea u3 kateropmm MCB (Npu OTCYTCTBMM NMPOCPOYEHHbIX AEHEXHbIX NOTOKOB,
BbIBOAALMX 3340/1)KEHHOCTb U3 COCTOSIHUSI ONMepaLMOHHON);

e KOppeKkTMpoBKa Ha CPOK AEHEXHOro NoToka He OCYLLeCTBNSAETCH, B Cllyyae, ecnim
CPOK [0 JAaTbl AEHEeXHOro rnoTtoka He npesblwaeT 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMEKTCA MPOCPOYEHHbIE AEHEeXHble MOTOKM, BbiBOASLIME 3a40J1KEHHOCTb
N3 COCTOSAHUS OnepaLnOHHOMN.

B cnyvae, ecnn «koppektmpoBka PD Ha CpOK [OEHexXHOro notoka He
OCYLLECTB/ISIETCSA, BEPOSATHOCTb AedonTa Ana aeHexdHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOM BEpPOSATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOPpPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonblyetca GopMmyna pacyeta BeposATHOCTM aedonta no MNoAXOAY OLEHKM

MHTeHcMBHOCTM (Dopmyna 4).

®dopmyna 4. PacueTt BepoaTHOCTU fedonTa No MeToay OLEHKU MHTEHCUBHOCTMU.

D
PDp = 1— (1 — PD)365

rae,

PD - BepoSTHOCTb AedonTa KOHTpareHTa, pacCcyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

D — KOAMYECTBO KaneHaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

3HauveHune PDp okpyrnseTcsa Ao 4 3HaAKOB Mocse 3ansaTon.

4.5. CooTBeTCTBME LUKaJl pEATUHIOBbIX areHTCTB.

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

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunn, NpMCBOEHHONO0 POCCUNCKNUM PENTUHIOBbIM areHTCTBOM
NO HauMOHaNbHOW PEUTUHIOBOW LWKane n (UAN) MHOCTPAHHbLIM PENTUHIOBbLIM areHTCTBOM

Mo MexxaAyHapoAHOW pernTUHIOBOM LUKane.

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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4.5.3. CoOTBETCTBME PpEWTMHIOB MNepecMaTpMBaeTCcss B C/lyd4ae W3MEHEeHus

PENTUHIOBbIX LWKas PEMTUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns  KpeauTHOro penTMHra  WCNONb3YKTCS  AdHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMWU C NMOPSAKOM, YCTAaHOBNEHHbIM B pasgene «Obwwne
nonoXeHus». MNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEeXAYHapOAHbIX PEUTUHIOBbIX
areHTCTB UCMNOMb3YHTCHA KpeaUTHbIE PENTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB. Mpwn
OLEeHKe WHOCTPaHHbIX SMUTEHTOB YUYMUTBIBAKOTCS Te Xe PEUTUHIU.

4.6.2. B uenax HacToswero pasaena UCnosib3yeTcs KpeAUTHbIN PENUTUHE MO WKane

peVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI Bas1l0OTE€E OCHOBHOIO AoJira.

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

yCTaHaB/NIMBaeTca paBHoOM 1.

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

Ecnn  nopyuymtenem no  33a40/MDKEHHOCTUM  IOpUAMYECKOro nuvua  BbICTynaer
dunsnyeckoe nnuo 1, HaoboOpoT, TO UCMNOSbL3YETCA HaMMEHbLIee U3 roA0BbIX 3HAYeHUM

nokasatenen CoR nopyuuntens n PD*LGD pgonxHuka.

Onsa 3ap0/mKeHHOCTN, obecneyeHHON CTPaxoBKOM, NCNoab3yTcsa PD gomkHMKa no

Aorosopy (akTuBy).

Pa3zpnen 5. Pacuert LGD

5.

5.1. LGD npu Mcnonb3oBaHUU PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uCfe Npu nepexoae K pevTUHraMm yepes KOTUPOBKM obnmrauuin) m
ncnonb3oBaHnm Moody’s speculative grade 6eperca m3 oTyeTa MO E€XErogHoOMy

nccnegoBaHMlo KoprnopatuBHbiX gedontoB (Annual default study), Tabnuua Average
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senior unsecured bond recovery rates by year prior to default» ¢ 1983 rogal® Ha
ropusoHte 1 roa B COOTBETCTBUM C MNPUHAANEXKHOCTbIO penTUHra KoHTpareHTa /
SMUTEHTA K rpynne penTuHros, AJ1s KOTOpbIX onpeaensieTca Recovery rate;

YKa3aHHbIA  MYyHKT TMPUMEHSETCA TONbKO B C/llydae HEBO3MOXHOCTU

onpeaenenna LGD B cooTBeTCcTBUM C . 5.13.

5.2. LGD ans du3mnuyeckux aumy m MCBb npum otcytctBum obecneueHus
npuHuMaeTca pasHbiM 100%.

5.3. LGD B NpouUEHTHOM OTHOLWEHMU C y4eTOM obecnedeHus onpenenseTcsa Kak
OTHOWIEeHMe MakcumyMa Mexay O w©“  pa3HOCTbO CYMMbl  3340/1KEHHOCTU U
NNKBUAALMOHHOM CTOMMOCTN obecneyeHns K CyMMe 3a40/1KEHHOCT!.

5.4. Ina 3a40/1XKeHHOCTM, obecrneyeHHOM MOopy4dYUTENbCTBOM, rapaHTUENn,
OMNUMOHHBIM cornaweHmemMm ucnonbdyetcsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY corfaweHnto Ha obecnevyeHHy 4YacTb 3a40/DKeHHoCTH, ecnan  PD
KOHTpareHTa no pgorosopy 6onbwe. Ecnn nopyuutenem no  3a40/IKEHHOCTU
IOPUANYECKOro Jinua BbICTyNaeT duinyeckoe numuo U, HaobopoT, TO uCnonb3yeTcs
HanmMeHbllee U3 ro4oBbiX 3Ha4YeHu nokasaTtenen CoR nopyumntens n PD*LGD gonxHuka
(cm. n. 4.8.).

5.5. [1na 3aponxkeHHoCTH, obecneyeHHOM 4OroBOPOM CTpaxoBaHMs, B C/lydae ecnum
TakoM AOroBOp 3akJllo4eH CO CTPaxOBOM KOMMAHMEN, MMEKOLWEN YPOBEHb pPeuTUHra He
HKe BBB- (Baa3) wam Bxoaswen B COMCOK O0A0BpeHHbIX ANs CTpaxoBaHus
HeaBMXUMOCTKM obbIM M3 6aHKOB, YyKa3aHHbIX B [lpunoxeHunnm b, obecnedeHue
NPUHMMAETCs Ha BCIO CyMMYy CTpaxoBku 6e3 aAnckoHTuposaHus (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cnyyae, WUCMosib3yeTcd [AUCKOHTUPOBAHHAa CyMMa CTPaxoBKM.
Mopsiaok onpeaeneHuns anckoHTta (discount), ctaBku AnckoHTUpoBaHus (R) u cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHnss MpUHUMAETCS

OVCKOHTMPOBaAHHAaA cnpaBeasimBas CTOMMOCTb obecneyeHns / cTpaxoBku no gopmyne:

19 Ecnn B Nny6nmnKyeMbix MaTepuanax penTUHroBbiX areHTCTB MCMoJib3yeTcs nokasartenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMu Ans
KaXkAoro penTuHra B eXerofHbiX UCcnefoBaHUsIX.
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dopmyna 5.
__PrP
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - ANCKOHTMpOBaHHas crnpaeensiMBas CTOMMOCTb obecrneveHuns / CTpaxoBKu;

P - cnpaBeanuBass CTOMMOCTb obecneyeHus, onpenesieHHas B COOTBETCTBUMU C
HacTosawmmn [pasunammn onpegeneHns CHA / cyMMa NOKPbITUA 3a40/DKEHHOCTU O
[OroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHen oT paartbl onpeaeneHns CYA go 4aTbl OXMAaemoro
nocTtynneHus obecneyeHns B cyvyae HapyweHns o6s3aTtenbCTB KOHTpPAreHToM, COrfiacHo
ycnoBusiM gorosopa. KonnuyectBo AHen MoxeT 6biTb onpeaeneHo Ha OCHOBaHWMU
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsaloWen KOMMaHuK, ecnm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBUI AOrOBOpa.

R - 6e3puckoBas CTaBka Ha Cpoke Tex.

ans 3a[10/XEHHOCTH, obecneyeHHoOM 3a/10roM, Tex onpegensieTcs
MOTMBMPOBAHHbLIM CyXAaeHneM. CpOoK MOoNyyYeHUs AEHEXHbIX CPeAcTB, MOJSyYEHHbIX OT
peanu3aunu npeaMmeTa 3anora, onpeaensieTcs UCXoAs M3 YCNOBWUI AOroBopa 3anora wm
CYLLHOCTM NpeaMeTa 3anora.

0na 3a00/KeHHOCTN, obecnevyeHHoM A0rOBOPOM CTpaxoBaHus, Tex onpeaensiercs ¢
YYE€TOM CpOKOB BbIiNJaTbl MO AOroBOpPY CTPaxoBaHWs MpW HacTynaeHun pgedonta
KOHTpareHTa (NpuM3HAHUM KOHTPAreHTa HennaTexecnocobHbIM) WAW Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMpaBnsalOWeENn KOMMNAHWKM, €eCnM CPOK BO3MeELleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, MCXOAS U3 YCNOBUI AOrOBOpaA.

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

discount - AUCKOHT, onpegensemsin B cneayowem nopsigke:

B OTHOLEHMM 3a40/1)KEHHOCTH, 06€CneYeHHOoN TOPryeMbiM1 LLEHHbIMW ByMaramu:
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e ANs UeHHbIX 6ymar, mcnonb3lyembiX ans obecneveHmsa no caenkam PEMO Ha
MOCKOBCKOW 6UpXe — COOTBETCTBYIOLLMIN ANCKOHT AN caenok PEMO?;

e [N aKUMMA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHuU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpedHWin ANCKOHT Ans
caenok PEMO Ha MockoBcKkor 6upxe n3 Tpex akuum ¢ cambiM 6/IM3KUM Mo
obbeMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOAAWMX B WMHAEKCbl akuunh crtpaH O3CP - kak MakKCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockOBCKOM Bupike C akumMsiMK U3 nHaekca
MMBB;

e ansa obnuraumi ¢ pentnHramm Moody’s , S&P unu Fitch - Kak cpeaHnin ANCKOHT
ansa caenok PEMO Ha Mockosckon 6upxe m3 cnmcka Tpex obnuvraumnin, obnagarouwmx
TakKUM Xe penuTUHrom (M0 MEeHbWWM, NpPU OTCYTCTBMM PaBHbIX) M CcaMon 6AK3KOM

aropaunen.

B oTHoOweHun 3apo/mkeHHOCTM, obecneyvyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCK/IOYEHUEM CnyYas, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBor KOMMAaHWW NPUCBOEH PENTUHI Huxe BBB- (Baa3) u cTpaxoBas
KOMMNaHUsa He BXOAUT B CMMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEABUXMMOCTU HU OAHUM
n3 6aHKoOB, yKasaHHbiX B [lpunoxeHnn B - AUCKOHT paccymTbiBaeTcs B cleaylowem
nopsaake: kak PD crTpaxoBom komnaHum * LGD ctpaxoBoi komnaHuu. OTt6op PD ans
pernTUHra CTpaxoBOM KOMMaHUWM OCYLLEeCTBASeTCs B COOTBETCTBUM C MOPSAKOM,
yCTaHoBNeHHbIM B Pa3zaene 4.

e Ecnu ctpaxoBon KOMMAHWU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNaHUSA He
BXOAMT B CMUCOK 0A06pEeHHbIX AN CTpaxOBaHUSA HEABUXMMOCTU HWU OAHUM U3 6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTcsa kak PD gna pentuHra Caa *
LGD. lpu 310M, pa3smep LGD npusHaetcsa pasBHbiM 100%. OTt6op PD ansa pentuHra Caa
OCYLLECTBNSAETCS B COOTBETCTBMWN C MOPSAKOM, YCTaHOB/IEHHbLIM B Pa3aene 4.

5.8. lpu Hannuum nopyuutenocrea (rapaHTMn, CTPaxoBOK, OMUMOHHbIX

CornaweHnn) pnanvyeckmx auy Ha BCHO UM YacTb 3a40/KEHHOCTN (CTOMMOCTM aKTMBaA):

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 «HKLL».
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5.8.1.Ecnn nopyymTenb/rapaHT/CTpaxoBLLNK HaxoauTcs B COCTOSAHUU
obecueHeHMs NO CpaBHEHUKD C MOMEHTOM BO3HWKHOBEHWUS 3a40J/IKEHHOCTU, ero
obs3aTtenbCcTBa NPUHUMAKOTCSA B pacyeT C ydeToM obecueHeHuns.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyuyuTtens/rapaHta/cTrpaxoBLlinka,
HaxoAslerocsa B CoCTosHun aedonTta, He NPUHMMAKOTCS ANSa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyunTens/cTpaxoBLlmka
NPUHMMAKOTCA C yyeToM obecneyeHns B COOTBETCTBUWM C MpaBuaamu, yCTaHOBJSIEHHbIMU
HaCTOSILLMM pa3aenom.

5.9. ObecneuyeHune, Haxogsuleecs B 3a70re M NpuHagexallee KOHTpareHTy,
HaxoasweMycs B coctosHum pgedonta (B TOM yucie B COCTOSAHUM BaHKPOTCTBA), MOXeT
NPUHMMATbLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU M CPOKOB MONYyYeHus
3anora.

5.10. ns xwunon HeaBmxmmoctTn LGD MoXeT NnpuHMMaTbCS B pa3Mepe He MeHee
yeM 15% oT TekyLen ctonmocTn obecneveHus.

5.11. NS HEXWUIOA U KOMMEPUYECKOM XUNO0?! HeABUXXNUMOCTU — COrNAaCHO OLeHKe
OueHLWMKa, CAeNaHHON C YYETOM CpoKa W nopsaka rnoslydyeHus B pe3dysibTaTe B3blCKaHWUS
n npogaxu obecnedyeHmss B cnyyae pgedonta, C YYETOM MNpuBeAEHMS NO CpoKaMm
nosly4YeHus K MOMeHTy agedonTa.

5.12. B cnyyae nebutopcKon 3a40/DKEHHOCTM MO apeHae npu UCMonb30BaHUMU
obecneuynTenbHOro MAW rapaHTUMHOINO Aeno3nTa AaHHbIN AEeNO3UT MOXET YYUTbIBaTbCSH
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneveHuns 6e3 ANCKOHTUPOBAHMS.

5.13. OnpegeneHve LGD npuv Hannymm KOTUPOBOK Mo nybnnmyHomy ponry
KOHTpareHTa NMb60 KOMNaHWN U3 rpynmnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybsiM4HOMY AOMTYy KOHTpareHTa nmMbo KoMnaHun mn3
rpynnbl KOHTpareHTa (ecnu pedonTt AN KOHTpareHTa BO3HWMK M3-3a gedonta 3ToK
KOMMaHWK ero rpynmnbl, @ cama 3af40/KEHHOCTb 0b6cnyxuBaeTcsa 6e3 HapyLleHUn yCcnoBui
aoroesopa) Ansa oueHkn LGD wucnonb3ytTcs (NpyY Hanuyum) KOTUPOBKM MNy6AMYHOMO
aonra. OTHoweHMe nonHon ueHbl (ueHa 3akpbiTua (legal close) + HK[) kK HOoMMHany
MOXeT 6bITb NCMOMb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hannuma KOTMPOBOK nybnmMyHOro pJonra KOHTpareHTa,
Haxoasuwerocs B aedonTe, OTHOLWEHME MNOMHOM ueHbl (ueHa 3akpbiTmsa (legal close) +

HK[) K HOMWHany AoNroBoro obs3atenbCTBa MOXET cuYMTaTbCsa oueHkKoM Recovery Rate

21 HanpuMep, roCTUHWULbI, XOCTeNbl U T.M.
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Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxoa
HEeNnpUMeHUM ANnsa cnyyaes OueHKM CybopAMHMPOBAHHOIO M BEYHOrO A0Jira, €C/lin TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obs3aTtenbCcTea.

Ona yenen n.5.13. ncnonb3ayercsa ueHa 3akpbltna + HK, No AaHHbIM cleayroLwmx
NCTOYHUKOB:

e [lna obnmraunMm poOCCUNCKUX 3SMUTEHTOB W 06Mraumim  MHOCTPAHHbIX
3MUTEHTOB, B  OTHOLWEHMM  KOTOPbIX HE  pacCYUTLIBAIOTCA  LEHbI
BHebupxesoro poiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation,
Rudip) - kotnposka obnnraumm n HKA no aaHHbIM MOCKOBCKOW BUpxu;

e [na wHbIX o6nuraumm - cnpaBeanuBas UeHa, onpejeneHHas B
COOTBETCTBUM C HacTodwumu MNpasunammn onpepeneHua CYA, yBennyeHHas
Ha pa3Mep HaKOMJIEHHOro KyYnOHHOro A0X0A4a;.

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

2 3HaKa nocse 3ansaTon B NMPOLEHTHOM BblpaXXeHUH.

UHpopmMaumsi 0 YeHHbIx bymarax, UCrosib3yeMbIX B paMKax HacrosLero pasaesna,
rpefocTaB/IsieTcs Yrpas/sowen KOMMNaHuen B Crieunaan3upoBaHHbIv Aerno3vutapun He
nosgHee paboyero AHSA, C/edyrolero 3a Aartod, [0 COCTOSIHMIO Ha KOTOPYHO
ornpeaensieTcs CrnpaBef/imBasi CTOMMOCTb akKTuBa B COOTBETCTBUM C HAacrosilen
MeTOoANKOM.
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Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHWUM ANa pacyeTa cnpaBensiMBoO CTOMMOCTM C YYETOM
KpPeamMTHOro pucka AaHHbIX 6aHKOB WMAW MHbIX OpraHvsaumini Ynpasnsiowasi KoOMnaHus
yuYuTbIBAET Cneayowmne nooxXeHns:

6.1. Noa HeobecneyeHHOM 3aA0/HKEHHOCTbIO B LEeNaX HacTtoswero lMpunoxeHus
NOHMMAETCH 3a40/DKEHHOCTb 3@ UCKIKOYEHWEM 3a40/KEHHOCTU, obecneyeHHON 3anorom
XWUNON HEABUXUMMOCTU (MnoTeka).

6.2. Npn  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTMU
Ynpasnstowas KOMMNaHus yuynTbiBaeT  XapakTtep obecueHeHUs nMeroencs
3aJ0/KEHHOCTU, B TOM YMCE€ CPOK MPOCPOUKH.

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

Onsa yenen pacyeta Cost of Risk B oTHoweHnn HeobecneyeHHbIX NpaB TpeboBaHUs
K (U3NYEeCKMM nnuaMm MCnonb3ylTCa AaHHble oTdyeTHocTh MCOO 3a 2021 r. NMAO
C6epbaHk.

Onsa oueHKM CTaHAapTHbIX aKTMBOB MCNoNb3yeTcs 3HadveHne CoR gng craguun 1,
ONs OUEeHKU KpeauTHOo-o6ecLeHeHHbIX akTUBOB MCNosb3yeTcsa 3HadeHme CoR ang cragum
2 (Tabnuua 1).

Tabnuua 1
MompebumesnbcKue u npovue ccyObl huzu4ecKUM AUYam
Tun noptdens HeobecneyeHHbIN
CTaama KpeguTHoro noptdens 1 2
BanoBas CcTOMMOCTb KpeauTos, Mapa,. pyb. 3281.90 | 133.50
peseps Nog obecueHeHe KpeanTos, Mapa. pyo. 56.70 | 23.00
CoR 1.73 | 17.23

Ona uenen pacyeta Cost of Risk B oTHOweHUN npaB TpeboBaHUsa K (PU3NYECKUM
nvuaMm, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHaANbHOM CTOUMMOCTMU
3a40/1KEHHOCTM 3a/710fOM XWIOW HEeABMXKMMOCTM, WMCNONb3YKTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
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MuauuwjHoe KpedumosaHue ¢husu4ecKux nuy
Tun noptdens obecneyeHHbIN
CTaaumaA KpeauTHoro noptodens 1 2
BanoBasa CTOMMOCTb KpeauTos, Mapa,. pyb. 6 246.60 | 304.50
pesepB noj obecueHeHe KpeauToBs, Mapa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnn npaBa TpeboBaHMa K duanyeckoMmy nuugy obecneyeHbl WMHbIM  BUAOM
nmyuwectsa (B TOM 4ucCne, NOPYYUTENbCTBOM, FapaHTUen, OMUMOHHLIM COr/lalleHneM,
CTpaxoBKOM), TO ANs OLEHKKN C yyeToM obecnedyeHuns ncnonblyercsa CoR Tabnuubl 1, npu
3ToM BennumHa CoR npupasHuBaeTcsa K PD. LGD c yyeTtoMm obecneveHmsa onpepensieTcs
COOTBETCTBUM C Pasgenom 5 HacTodwero MNpunoxeHns.

Mpn packpbiTUM OBHOBJIEHHbIX AAHHbLIX B OT4YeTHOCTAX MCO®O 3a nocneaywowmne
nepuoabl ncnonb3osaHne Cost of Risk cneayetr ncnonb3oBaTb € TOro Mecsiua, B KOTOPOM

packpbiTa COOTBETCTBYlOLAs nHbopMaums.

Pazpgen 7. Metoa y4yeTra KpeAUTHbIX PUCKOB NyTEM OLEHKM chnpaBeasimBou
CTOMMOCTM NO OT4YEeTy OueHWMKa NOo COCTOSSHMIO Ha p[faTty He paHee
BO3HUKHOBEHUS cobbiTUA, Beayuwero kK obecueHeHuto.

7.

7.1. NpMeHeHNe oOT4yeTa OueHLKWKa ANS uenen onpeneneHms CrnpaBeanmBon
CTOMMOCTM C Yy4yeTOoM obecueHeHMs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM nNpasunam onpeaeneHng CHA.

7.2. B cny4dae, ecnn B nepumoa rnpuMeHeEHUs OT4YeTa oueHLWMnKa ANns onpeaeneHus
CnpaBeaIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) CobbITUe, Beaywee K obecueHeHuio,
TO HeobXoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OLEHWMKOM B TedeHune 20
AHeN C paTbl BbiABEHMA nNpu3HakoB obecueHeHus. [lata, NO COCTOSIHUIO Ha KOTOPYHO
onpenenseTcs HoBas OLEHKa, He Ao/kKHa 6biTb paHee AaTbl BO3HMKHOBEHMS CO6bITUS,
Beaywero Kk obecueHeHunto. C aaTtbl HAacTynneHmsa cobbitms, BeayLwero K obecueHeHuo, n
A0 AaTbl MPUMEHEHMS HOBOro oOT4veTa OUeHLWMKa, Ynpasnsawwas KOMOaHUMS [0J/KHA
CKOppeKTMpoBaTb NOCNEAHIO M3BECTHYI0 ChpaBed/IMBYI0 CTOMMOCTb, onpeneneHHyo no
OTYeTy OueHLMKa, COCTaB/IEHHOMY A0 BO3HMKHOBEHUSA TaKoro cobbiTUS, C NPUMEHEHNEM
MEeTOAOB KOPPEKTUPOBKW  CrnpaBedsiMBOM  CTOMMOCTM, YKasaHHbIX B  HaCTosWweM

NpUNoXXeHnu.
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Mpunoxxenune A k NMpunoxxeHuro 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJiId OUEHKN KPpeaAUTHOINro pucka.

1. B oTHOWEHUU KPUANYECKNX ANLL:

e ynonHoMoueHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eauHbIR denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;
e eauHbln denepanbHbii peecTp cBeaeHui 0 dakTax AessTeNbHOCTUM KPUANYECKNX

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 oduuManbHbI CalNT KOHTpareHTa/aMnTEHTa/KpeanuTHOM oOpraHu3aumu;
e CepBMC nMpegocTtaBsieHnsa Oyxrantepckon (rogoson) oT4dyeTHocTm Poccrata -

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

e [OKYMEHTbl, NONYYEHHbIE YNpaBasiowWen KoOMNaHNeEN, B OTHOLLEHNN OPUANYECKOro

nnua

2. B oTHOWeEHUN DU3NYECKMX NNLL:

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

e eauHbIn denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE
https://bankrot.fedresurs.ru

e Kn3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbl, MOoJly4YeHHble YNpaBnslowen KoOMNaHuen, B OTHOLWEHUU (PU3MYECKOro

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 OLLEHKMU:

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 WHAEKCAaMUM COOTBETCTBYHOLWEN CPOYHOCTU. [pu Hannumm obnuraumii Co CpPOKOM
noraweHuns TOJIbKO MeHee 1 roga AfS pacyeTa KpeauTHOro cnpsga ucnonesyktcs 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 MOJIyYeHHas 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 3HaueHu - 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

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposATHOCTb aedonTta anst oTobpaHHOro pernTUHra onpeaensieTcss Ha OCHOBaHUM OTYETa Mo
€XerogHoMy MnccnenoBaHuio KopropaTuBHbix gedontos (Annual default study) ¢ npymeHeHuem
COOTBETCTBUS YpPOBHEN penTuHros, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTnHros, Boibnpaetca PD ana cpeaHero 3HayeHus pertuHra rpynnel (Baa2,
Ba2, B2).

UHpopmaumsi 06 UeHHbIx 6yMarax, WCrosib3yeMbixX A1 UeNes pacyetra KpeaUTHOro
cnpeaa, rnpeaocTaB/SeTCs YrpaB/isiiOUEN KOMMNAHNEN B CMEUNaan3npoBaHHbIN Aerno3nTapuii He
nosgHee paboyero AHsl, creayrouwero 3a AaTtov, 0 COCTOSIHMIO Ha KOTOPYH Orpeaessercs

cripaBefsinBasi CTOMMOCTb aKTBa B COOTBETCTBUUN C HacTosiLen MeToANKOM.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ansi pOCCUUCKNX KOMNaHUM

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

Kopn otpacnu no OKB3[4 CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUSKUI DHCK 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, N

BbiCcOokU puck 0.08

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTponTenbCTBO 34aHUM 0,1503
Cknapckoe X035MCTBO M BCMOMOraTeibHas TpaHCcnopTHas 0.1049
AeATENbHOCTb !

NHBeCcTUUMU 1 yNpaBfeHne HeABUXUMOCTbIO 0,0877
CneunanmsmpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3AENNIA, KPOME MaLUVH U 0.0615
obopynoBaHus '

MpenoctaBneHne NpoUnX CEPBUCHBIX YCyr 0,078
Po3sHn4Hasa Toprosns 0,0659
JeaTtenbHOCTb N0 NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA MU HAMUTKOB 0,0823
Mpon3BoACTBO NMULLEBLIX NPOAYKTOB 0,0591
Mpon3soaCcTBO MawwmnH 1 obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HaYeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

Ta6nuuya 1. CooTBEeTCTBME LUKAJ1 PEUTUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA SkcnepT
PA Me)xxayHapoaHasa Me)xxayHapoaHas Me)xxayHapoaHas
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) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC [ [ 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
onepaumnmoHHOM O3Ha4yaeT, YTO Takas 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, NPpU3HaHME 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
AebUTOPCKOM 3a40/IKEHHOCTU KaK OrnepauuMoHHOM pacCcMOTpeHa 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 JaTy onpeaeneHusl cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNpPU3HAKOB

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 3a[10/1KEHHOCTb 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

HanexHo  ompedenel  wa oGrsmrensrs no  sannare
KpeanTtopckasa 3a40/KEHHOCTb MO TaKyto AaTy, o BO3HArpaxaeHMn Kn  pacxonoB
BO3HArpaxaeHusiM  yrnpasnsioLlen rIPMEHAOTCH MeToAe! CBSA3@HHbIX C ,EI,OBepMTeJ'IbeIIV,I
KOMMaHun, cneumannsmMpoBaHHOMY annpokcumaunm, npv yrnpaBfieHneM npu3HaeTcs B
AenosuTapuio, ayaAMTOPCKOM BO3MOKHOCTL ero CyMMe Hcla npeBblatoLLen
opraHusaumu, OUEeHLUNKY, Jnuy, anMeHeHzgﬂKAaHHOMy snay I'Ipe,D,eJI'IbHO AOMyCTUMbIN  pa3mMep
ocyllecTsnstoiemMy BeJeHne PacX0RoB™; Aara nepetncnenms BO3HarpaxaeHum Ha narty
peectpa Bnagensues | OaTta BO3HWKHOBEHUS | CYMMbl BO3HarpaxaeHun u NDU3HAHWS. B COOTBETCTBAM  C

06a3aHHOCTH COrNacHoO | pacxo4oB C  pacyeTHOro

MHBECTULMOHHbLIX naeB MU, a
Takxe obsasatenbcrtsam no onnaTte

yCnoBWSAM  [OroBopa, €ec/u | cyeTa nmMo cornacHo Mpasunamu AY MNO, a Tak xe B

MDOUNX aCX0A0B €CTb OCHOBaHWs OAHO3HA4YHO | 6aHKOBCKOWM BbiNMUCKE CyMME, He N npesbiLIgtowen
OEYLI.I,eCTBJ'IFleMbIX 3ap cqu’ rionarate, 1O yciyru - no ChOPHADOBaNHL rermn g
umyuwectea NMNO® B COOTBETCTBUU C Aorosopy ByAyT OKasaHbl; sl e
T ey6OBaHV|ﬂMM AencTByoLero * Hara nonydenus nokymeHTa, omo R 1 N A
p y NOATBEPXAAIOLLEr0 dbopMmnpoBaHMAa Takoro pesepsa)
3aKoHo4aTeNbCTBa

BbINONIHEHUE 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, npeawecTsyowWmnx aate onpegenenus CHA NMUO.

B cnyyae HEBO3MOXHOCTU NMPUMEHEHMS METOLO0B annpokcumMaummn obs3aTenbLCTBa NPU3HALOTCS B NepBbii pabouunii AeHb UX HAZLEXHOrO U JOCTOBEPHOIO
onpegeneHus.

B paTy noctynneHus [OKyMeHTa, MOATBEPXKAAKLWEro OKasaHHble YCyrn, MNpOoM3BOAUTCS KOPPEKTUPOBKA HAUYUCAEHHbIX 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

Cnpasennueas CTOMMOCTb
onpegensieTca B COOTBETCTBUMM C
Mpunoxenunem 21.
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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 3auncneHuss OeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLUMIA
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 cnpaBeanmMBon CTOMMOCTU 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 6yMaru, B T.4. 4EeMNO3UTHbIE CEpPTUPUNKATHI

[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;

e MO Aeno3uTHbIM cepTuduKkaTam - gaTa 3aducineHus BO BKJa4
(0eno3nT) [AeHeXHbIX CpeacTB, MoATBEPXKAEHHAs BbIMWUCKOM CO
cyeta no Bkiaay (Aeno3uTy) Man C Aatbl NpuobpeTeHus Takoro
cepTudukata NoATBEPXAEHHON aKTOM.

[Jata nepexoga npaB COOGCTBEHHOCTM Ha LUeHHble Hymaru:
(3@ wWCKIOYEeHUEM UeHHbIX 6yMmar nepegaHHbIX MO  cAenkam,
coBepllaeMbiM Ha BO3BPaTHON OCHOBE, Koraa Ynpasnsiowas KoMnaHus

40.Y. TNNO® npoposmkaeT COXpaHATb 3@ COb60OM 3HAUMTESNIbHYK 4acTb

BCEX PUCKOB W BbIF04, CBA3a@HHbIX C BRageHWeM nepefaHHbIMW MO

coenke ueHHbiMm 6ymaramm):

e ecn ueHHaa 6ymara, nmoanexut y4yeTy Ha c4yeTe geno - paTta
CnucaHmsa ueHHon 6ymaru co cyeTa Aeno, OTKPbITOro yrnpasnsolwen
koMnaHum O.¥Y. [MU® B cneunannsmMpoBaHHOM Aeno3utapuu,
NoOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKON MO cHeTy Aeno;

e eCcin OOKyMEeHTapHble LeHHble 6ymarM He nognexar Yy4yeTy Ha
cyetax pgeno (3a MUCKAYEeHMEM [EeNO3UTHbIX cepTuduKaToB) - C
AaTbl  nepedaynM UeHHol 6ymarm T[U®, onpegeneHHol B
COOTBETCTBMU C YC/IOBMSIMW [AOrOBOpa WM  MOATBEPXAEHHOW aKTOM
npuema nepenadu LeHHbix 6ymar;

e NO Aeno3uTHbIM cepTudukaTam - gata CcnuvcaHus C  BKJaja
(oeno3uTta) AeHeXHbIX CpeacTB, MNOATBEpPXAEHHash BbIMMCKOM CO
cyeta no Bkaagy (Aeno3uTy), wWaAM C AaTbl CNMCAHUA TakKoro
ceptudukaTta, NoATBEPKAEHHON aKTOM;

e ecin No 3MUTEHTY LUEeHHbIX bymar BHeceHa 3anucb B EMPIOST o
NVMKBUZALUWK - C AaTbl 3anNMcuM O JIMKBUAALMN dMUTEHTa (MoayyYeHns
MHdOpMaLMM 0 IMKBNAAUMN IMUTEHTA).

CnpaBeanumBeasi CTOMMOCTb LeHHOW 6ymarnm — ueHa, onpeaeneHHas C
MOMOLLbIO MoAeseN, YKa3aHHbIX B [1puaoxeHun 3.

CnpaBegnmBass CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar npusHaeTcs
paBHon 0 (Honb), B cnyyae HacTynaeHus AaTbl MNOAHOrO MnoralleHus
HOMMHana B COOTBETCTBMM C YC/IOBUSMWU BbiMycKa LEHHbIX 6ymar - c
[aTbl OTpaXkeHus B AebUTOPCKOM 3aA40/IHKEHHOCTU CYMMbl HOMMHanNa K
NOSy4YeHMIo A0 AaTbl MOMHOrO noraweHus HoOMMHana B COOTBETCTBUMU C
YC/IOBUSIMW BbiMyCKa LIeHHbIX byMmar.
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o CnpaBeanvBasl CTOMMOCTb LUeHHbIX 6ymar, CTOMMOCTb KOTOPbIX
onpenensercs OUeHLMKOM, NMpU HanM4Ynm NnpmusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHUI K OTHETY OLUEHLLMKa;

¢ CnpaBegnvBasi CTOMMOCTb  Oobavraumih  nNpM BO3HUKHOBEHUMU
NpM3HaKoB oOb6ecLeHeHMs M OTCYTCTBMM LEeH MepBOro YpOBHSA Ha
AaTy onpeaeneHuns cnpasBeanvBoOi CTOMMOCTM pacCyYMTbIBAETCS MO
O4HOMY W3 MeTOAO0B KOpPPEKTUPOBKW CApaBeasMBON CTOMMOCTH,
yKasaHHoMmy B [Mpunoxenuu 6.

Cnuncok ob6wmx cobbiTuiA, NpuBOAAWMX K 0BeCcueHeHMto, yKas3aH B
MNpunnoxeHun 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 3MUTEHTOB.

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.
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MPUJTOXEHWUE 13.
AOXOA4A no AENO3UTAPHbLIM PACIMTUCKAM

AEBUTOPCKASA 3AAO0JIXXEHHOCTDb MO BbINJIATE

Buabl akTuBOB

[ebuTtopckasn 3a40/KEHHOCTb MO BbINAaTe, A40X04a NO AEeno3uTapHbIM
pacnuckam

Kpntepun e [laTta npusHaHusa 4ebuTOPCKOM 3a40/KEHHOCTU MO BbiNJiaTe AoxoAa no
NMpU3HaHNA Aeno3uTapHbIM pacnmMckaM B OTHOLWEHUN:
- [Aeno3uTapHbiX pacrnmncoKk POCCUNCKUX 3SMUTEHTOB SBMSETCA B
cooTBeTCcTBUM C WuHdopmaumernr HKO AO HPA wnm oduumanbHbIX
CalTOB 3MUTEHTa UuUeHHbix 6ymar - pgata dwukcaumm peecTpa
aKUMOHepoB ans BbINAaThI OVBUAEHOOB;
- [Eerno3uTapHbIX PacnMCOK  MHOCTPaHHbIX 3SMUTEHTOB SIBAAETCS B
cooTBeTcTBUM C uHDopmaumenn HKO AO HPL pata, Ha KOTOpyH
onpeaensTCs Auua, MMerLwme NpaBo Ha NoslyyYeHne AUBUAEHAO0B WIn
B COOTBETCTBUM C UHBIMU AOCTYMHbIMU MHQOPMALUNOHHBIMK CUCTEMAMM
AaTa, C KOTOpOWM UeHHble 6yMarm HauuMHalT ToproBaTbCcsa 6e3 ydeTa
06baBNeHHbIX anBnaeHaos (DVD_EX_DT);
- B oTcyTCcTBUM MHbopMaumn n3 HKO AO HPZ, odvumanbHbiX CanToB
OMUTEHTA UEeHHbIX 6yMar wm3 WHbIX A[OCTYMHbIX MHQPOPMALNOHHBIX
CUCTEM - JaTa 3auYMC/IeHUst AEHEeXHbIX CPeACTB Ha pacyeTHbIN CYeT,
OTKpbITbIN ynpasnaswowen komnanum 4.Y. MNO.
e [pwn oTCcyTCTBUM MHDOPMaLMN U3 Bbille YKa3aHHbIX NCTOYHMKOB (B TOM
yMucne pasMepa MpUUYMTAOWMXCS BbIMJlaT) - AaTta 3auuncneHuns
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cYeT ynpasnswwen komnanmm 4.Y.
MAN® (B ToM Yncne Ha cyeT 6pokepa MND).
Kpntepun e [ata wuCnonHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
npexkpaweHuns 6aHKOBCKOWM BbIMMUCKOM C pacyeTHOro cyeTa ynpasnaslwen KoOMNnaHuu
npu3HaHns 0.Y. MN® wnu otyeTtom 6pokepa MND;
e [laTa NMKBMAAUMM 3MUTEHTA, COMMAcHO BbiNMcke wn3 EMPKOJT (nnu
BbIMUCKM n3 COOTBETCTBYIOLLErO YMNO/THOMOYEHHOIro opraHa
WHOCTPaHHOro rocyaapcrsea).
Kputepun 7} B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBaiugukaynmn |+ B TedyeHue 25 paboumx AHer C paTtbl Npu3HaHusa aebutopckom
Aeburopckoii 3a40/HKEHHOCTU POCCUNCKUX SMUTEHTOB;
3a40/DKEHHOCTH | ¢ B TedeHne 45 paboumx pHen ¢ pgaTtbl NpusHaHusa [ebuTopcKkon
Kak 3aJ0/DKEHHOCTM MHOCTPAHHbLIX 3MUTEHTOB, @ TaKXe MeXAyHapOoAHbIX
onepauynoHHOMH Koprnopauun.
CnpaBegnnBas OueHka cnpaBensiMBoi CTOMMOCTU AebUTOPCKOM 3a[0/HDKEHHOCTM Mo
CTOMMOCTb BbiNJlaTe AMBUAEHAOB MO aKuuMsM, AOX0A4a MO Aeno3uTapHbIM pacnuckam,

nasiM naeBblX WMHBECTULMOHHbLIX GOHAOB M nasM (akuMn) MHOCTPAHHbIX
WHBECTMUMOHHbIX (OHAOB onpepensercds B TeyeHuMe BCero Ccpoka
KBanmdbuKaumm Takor 3a40/KEHHOCTU KaK ONepauMoOHHOM UCXOAs U3:

KOJIMYecTBa [Aeno3uMTapHbIX pacnuMcok, MaeB MaeBoro WHBECTULMOHHOMO
¢doHpa wnnm naesB (aKuun) WHOCTPAHHOTO MHBECTULMOHHOrO doHaa
COOTBETCTBYWOLLEN KaTeropmmn (Tumna), yJYTeHHbIX Ha cyeTe geno MNMUOD Ha
AaTy, Ha KOTOPYH ONpeaensTcs nuua, MMerLWwme rnpaBo Ha nosy4vyeHue
aveuaeHaa (poxopa) v obbsaBneHHOro pasMmepa aAuBuaeHaa (Aoxoaa),

NPUXOASLLErOCa Ha OAHY JAerno3uTapHyl pacnucky, nan naesoro
WHBECTULMOHHOIO doHaa nnu nam (akumto) MHOCTPaHHOro
WHBECTULUMOHHOrO ¢oHAa COOTBETCTBYHOLWeEN KaTteropum (Tuna) 3a

Bbl4E€TOM HAJ1I0roB " C60DOB, ec/n 3To NnpuuMeHnMO.
B cnyyae otcyTCcTBMS odmMUMANbHOM MHGpOpPMauMM O pa3Mepe Hanora Ha
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A0X0Abl MO UeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MNOANEXALLero
yAepXaHUo, MNMPUMEHSeTCS MaKCUMMasbHO BO3MOXHas CTaBKa Hanora B
pa3mepe 30%. Mo dakTy NOCTyn/eHns Takux AOX0A0B/AMBUAEHAOB Ha
baHKkoBCKMe cyeTa Ynpasnswowen komnaHuu [LA.Y. MUO B pasmepe,
BK/OUaoweM B ceba cymmy Hanora, Ynpasnsiowas KOMMNaHUs
AOHauucnsieT 4ebUTOPCKYO 3a40/HKEHHOCTb Ha CYMMY Hanora.

Mo ucTteyeHMM cpoka KBanndpukaumm AebUTOPCKOMN 3aAO0/HKEHHOCTU Kak
onepaunmoHHON, cnpaBeanmBasi CTOMMOCTb OMpeaensieTcsd B COOTBETCTBUMU
¢ NpunoxeHuvem 6.

Cnucok o0bwmx cobbiTuii, nNpmBoaAwMX K obecueHeHuo, YyKasaH B
MNpuaoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/KEHHOCTb MO MNPOUEHTHOMY JAoxo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTaTOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNoO,

o [ebutopckass 3a[0/DKEHHOCTb MO MNpPOUEHTHOMY [0X0Ay,
BO3HMKalOWAaa Ha OCHOBaHWKM Aorosopa/cornaweHuss o
noanepXXaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnsowen komnanmm 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa MpouUeHTOB (MofiHas MM YacTuyHas)
K MOSyYEHMNIO MOXET BblTb JOCTOBEPHO OMpeaesieHa.

e [laTa OKOHYAHWA NMepuoaa HAYWUCIIEHUSI NMPOLEHTHOrO A0X0Aa -
B C/lyyae, ecnin A4oroBop/cornaweHme no npoueHTHOMY A0Xo4y
Ha OCTaTOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
NMo3BONAIOT MPU  KaXAoOM OrnpeaeneHun  CnpaBeasnBoin
CTOMMOCTM [AOCTOBEPHO paccyutaTb CyMMY MPOLEHTHOrO
AoXo4a K MOJIYYEHMIO  WMAM  [JOroBOp/cornawieHve o
HaUYMCNIEHMM MPOLIEHTOB HA HECHMXXAeMblii OCTaTOK MO CYeTy
npeaycMaTpuBaeT YC/0BWS, MPW KOTOPbIX MTOroBasi CyMMa
NMPOLEHTOB K MOJIyYEHUIO MOXKET U3MEHUTLCS.

e [laTa OKOH4YaHMa o0b6a3aTenbCTB 6GaHKa COrlacHoO YC/I0BUSIM
poropopa/cornaweHnss 0 MNpPOLEeHTHOM aoxoAe MO  AEHEXHbIM
CpeAcTBaM Ha CUYeTax MaM O NoAAep>XaHUM HEeCHMXAeMOoro ocrtaTka
Mo cyeTaM ynpasnsawuen komnanmum 4.Y. NMNO;

e [aTa nukBMpaauum 6aHKa corflacHo MHQOpMauuK, pacKpbITOh B
odmMunanbHOM AOCTYMHOM MUCTOYHMKE (B TOM 4ucie 3anmcu B
ErPIOJ1 0 nukBmMaaunm 6aHka).

B oTcyTcTBME Npmu3HakoB ob6ecLieHeHus:

e C AaTbl NpU3HAHUA A0 AATbl BbiMJaTbl NPOLEHTOB (BKAOYUTENBHO)
B COOTBETCTBUM C AOrOBOPOM/COrfalleHmnem.

CnpaBepimBass  CTOMMOCTb  AeBUTOPCKOM  3a[40J/IDKEHHOCTM MO
MPOLEHTHOMY Aoxo4y MO [JIeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnaowen komnauum A.Y. NMNO® onpepensieTcs B Te4yeHue BCEro
Cpoka KBanndwukauum 3a40/HKEHHOCTU KaK OMnepauuoHHOM B CyMMe
MPOLEHTOB, HAYMCIEHHbIX COr/TACHO YC/I0BMSAM A0roBOpa/cornaweHms
Ha CyYMMYy ocTaTKa Mo CYETY WM Ha CYMMY HECHMXaeMoro ocrtatka no
CYeTy - B Cny4yae, ecin yCnoBUS HAUYUCIEHUS NPOUEHTOB MO3BOMAIOT
Hafle)XHO U AOCTOBEPHO paccunuTaTb UX pasMep K MOJSIYYEHUIO Ha
[aTy onpeAeneHns cnpaBeasiMBOM CTOMMOCTMU.

Mo mncreyeHum cpoka KBanudukaumm AebUTOPCKON 3aAO0/HKEHHOCTU
KaK OMnepaLuoHHOM, a TaK XXe B C/ly4yae BbISIBJIEHUS WHbIX COObITUN,
NpUBOASILLNX K obecueHeHuto, cnpaseannBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [puaoxeHueM 6.
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Crnuncok obwmx cobbiTmiA, npuBoAswWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 15. AEBUTOPCKAA 3AAOJIXXEHHOCTb MO OXOAAM
MHBECTULMNOHHDbIX NAEB POCCUMUCKUX MN® N NAEB (AKLUI)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOAAT B COCTAB MMYLWECTBA NN®, No AOXOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

Jebutopckasa 3a40/HKEHHOCTb MO A0XO04aM  MHBECTUUMOHHbLIX MaeB
poccuncknx MNO® mn naeB (akuuMn) WMHOCTPAHHbBIX WMHBECTULMOHHbIX
¢dhoHA0B, Mam KOTOPbIX BXOAAT B CocTaB umywecrtea NMNU®, no goxoaam
OT [OMIEeBOr0  y4yacTuss B YCTaBHOM KanuTajse pOCCUIACKUX M
WHOCTPaHHbIX KOMMAAHWN.

e [laTol nMpu3HaHMA Joxoda No nasiM, ABAsSeTCS AaTa BO3HMKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobuweHun o
BbiNaaTte Aoxoga MO WMHBECTUUMOHHBLIM MasMm poccuirckux MNO, B
cooTBeTCcTBUM C UHDopMmaumern HKO AO HPAO, wvHdopMaumm Ha
odunuManbHOM canTe yrnpasasiolwen KoMnaHnum nnm B opmumanbHOM
coobweHnn Ans BragenbleB WHBECTULMOHHBIX MaeB O BbinjaTte
aoxoga (ons KBannduUUMpPOBaHHbIX MHBECTOPOB);

e [lata, C KOTOpPOM WHOCTPaHHble UeHHble 6yMarn HauduMHaloT
ToproBaTbcsi 6€3 yyeTa 06bsBNeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUU C AAHHbIMU AOCTYMHbIX MHHOOPMALMOHHbBIX CUCTEM;

e [lo poxogaM OT AOSIEBOr0 y4yacTusli B YCTaBHOM KanuTane - gaTa
NPUHATUSA peweHus obuero cobpaHus nnu WMHOrOo
YNO/HOMOYEHHOr0 opraHa o BbinjaTe Takoro 4oxXoAa;

o [lpn oTcyTCTBUM MHDOPMALMM M3 Bblle yKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMepa MpUYUTAOLWMXCS BbiNAaT) - AaTta 3auyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT ynpaBAsloWwen KOMMNaHUK
A.Y. MNO / Ha cyeT 6pokepa MNO.

e [aTa MCMoOJSIHEeHUs obs3aTenlbCTB MO BbINJaTe  AOXO0Aa,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMUCKOMW C PpacyeTHOro cYeTa
ynpasnswoowen komnaHum A.Y. NMNUO /otueTtom 6pokepa MND;

e [aTa nukBuMpaumm nvua o0653aHHOr0 No uUeHHbiM 6Hymaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO POHAA;

e [aTa UCKNOYEHUS u3 peecTpa POCCUNCKOro naeesoro
MHBECTMLUMOHHOro doHaa.

B oTcyTcTBME Npu3HakoB obecueHeHns:

e B TeyeHne 25 paboumx AHeNn C ApaTbl NpU3HaHUS AeBUTOPCKON
3a[0/KEHHOCTU MO LEHHbIM 6yMaraM pPOCCUMIACKMX U MHOCTPAHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauuii;

e B TeUeHWe BCEero CpoKa, YCTaHOB/IEHHOr0 peLleHMEeM O BbinnaTe
[noxoda OT [0NIeBOro y4vactuss B YCTaBHOM KanuTane WM UHbIM
@HaNorMyHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX0AA, €CNM TaKOW CPOK He
npesblilwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbI CPOK BbiMAaTbl AOX0Aa OT AOJSIEBOrO y4dacTus
npesBblwaet 25 pabounx AHen, To aebuTopckas 3aA0/KEHHOCTb Mo
BbiMfaTe A0OX0Aa HEe MOXeT 6biTb KBanMpuUUMpoBaHa onepaLmoHHON.

OueHka cnpaBeaiMBoOn CTOMMOCTU AebUTOPCKOM 3a40/HKEHHOCTU MO
noxozam naes poccumnckux MU® mn nasam (akumsaMm) MHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBA
MN® B TeyeHne BCEro cpoka KBaanduKauum 3a0/HKEHHOCTU, KakK
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OﬂepaLlMOHHOVI onpeagenseTca ncxoaa m3:

KoNiMyecTBa WHBECTUUMOHHbIX maeB [MN® wnan naes (akuui)
MHOCTPAHHbIX MHBECTUUMOHHbLIX (OHAOB, Mawm KOTOPbIX BXOASAT B
coctaB umyuwecrsa MU, yuyTeHHbIX Ha cyeTe pgeno MU® Ha gaty
onpeaeneHusa CHA;

06BbSIBNEHHOro pasMepa Joxoja MO MHBECTMUMOHHOMY nato,
YKa3aHHOro B cooblleHMn o BbinaaTe A0X04a MO MHBECTULMOHHbBIM
nasm poccuncknx TMNO® wn  nasm  (akuMsiM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B, KOTOpbie BXOASAT B COCTaB MMyLLeCTBa
MN®, B COOTBETCTBMU C WMHBLIMW [OCTYMHbIMU WMHMOPMaLMUOHHbBIMK
cucteMamm mnu odpuumanbHbiM canTtoM (oduumanbHbIM MUCbMOM)
ynpaBnsiowen KOMNaHUN.

OueHka cnpaBeanMBON CTOMMOCTM AebUTOPCKOM 3aA0/IHKEHHOCTU MO
[oxoAaM OT A0JIEBOr0 y4yacTus B YCTaBHOM KanuTane B TEYEHME BCEro
cpoka KBannpukaumm 3a40/KEHHOCTH KakK onepaunoHHOM
onpegensieTcss B CyMMe 06bsIBNEHHOM0 AOX04a Ha 400 BrajeHus.

Mo ncreyeHun cpoka KBanndukaunm 4ebUTopckon 3a40/HKEHHOCTN Kak
ONepaunoHHOM, a TaK Xe B CJ/lydae BbISIBIEHUS WHbIX COObITUN,
NpUBOASLLNX K obecueHeHU0, cripaBeasinBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [puaoxeHunem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoAAWMX K 0bBecueHeHMto, yKas3aH B
Mpunoxexuu 6.
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NPUTOXEHWE 16. AEBUTOPCKAS 3A[0/DKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoAaLWMMCS Y NpodecCcnoHasnbHbliX YY4aCTHUKOB pbiHKA LEHHbIX
6ymar (aanee — 6pokep);

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auncneHuss  AeHeXHbIX CpeaCTB Ha  chneuuvanbHbli
OpOKEPCKUIA CUET Ha OCHOBAHMM OTYETa bpoKepa;

o [aTa 3auumcneHmsa AeHexHblX cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbIV anga NMANO.

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

e [lata peweHus baHka Poccum 06 oT3biBE nunueH3unm y 6pokepa
(OeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

e [lata nukeBuMpaumm 6pokepa cornacHo MHdoOpMauum, packpbiTOh B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPIOJI
0 nvkBugaumm 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHue Bcero nepuofa HaxoXAEHUS AEHEXHbIX CPeAcTB Ha
cyeTtax 6pokepa mnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pHen C gatbl, Korga ynpasastouias
KOMMaH1s Bbipa3njla HaMepeHne O BbIBOAE AEHEXHbIX CPeAcCTB
co cyeta ©Opokepa wuam co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHOM (OpPMe COrjlacCHO 3aKJ/IlYEHHbIM [A0roBOpaM
(cornaweHnsM), B ciy4yae, €CniM B TEYEHME YKA3aHHOro Cpoka
LEeHexXHble CpeaiCTBa He nofny4yeHbl Ha cyeTt MNMNO
WHdpopMmaumio o HeucnonHeHun 6Gpokepom wunam HKO HKL (AO)
TpeboBaHMs YNpaBnswoLwenn KOMOAHMKM O BbIBOAE AEHEXHbIX CPeacTB
npegoctaensieTcs B CneunannsnpoBaHHbIM Aeno3uTapuii He Mno3gHee
OHS, ciefyrouwero 3a OKOH4YaHMEM YCTaHOBIEHHOIO Cpoka.
CnpaBensinBoi CTOMMOCTbIO AeBUTOPCKON 3aA0/MKEHHOCTM 6pokepa no
OEHeXHbIM CcpeacTBaM, HaxoaswumMmca Ha OpokepckoM  cyeTe,
Npu3HaeTcss CyMMa OCTaTKa AEHEeXHbIX CpeACTB Ha KOoHeu AHSA nocne
coBeplleHnsa Bcex onepaumii ¢ aktueamu MNO®. BenmnunHa gebutopckomn
3a40/DKEeHHOCTM 6pokepa AO/KHa coBMagaTb C CYMMOW AEHEeXHbIX
CpeAacTB, OCTaBLUMXCS B pacnopshkeHun 6pokepa Ha ocHoBaHum OTyeTa
6pokepa, COCTaBNE€HHOr0 3a JeHb, Ha KOTOpbIN onpeaensercs
CTOMMOCTb YUCTbIX aKTUBOB.
Mo ncreyeHmn cpoka KBanmdukKaumm A4e6MTOPCKON 3a00/KEHHOCTU Kak
OnepaunoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
NpMBOAALWLNX K obecueHeHu o, crpaBessmBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUMU C [IpunoxeHunem 6.
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Cnuncok obwmx cobbiTnii, npuBoaawMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHWE 17. SAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

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

- [JaTta 3aki4deHunss gorosBopa no npuobpeteHuto (peanusaumn)
LLeHHbIX byMar;

- [JaTta HampaBneHus MNOATBEPXAEHUS Ha ydacTue B KOPNOpaTUBHOM
pencteum (akuent odepTbl) B Cny4yae, e€CiIn YCOBUS WCMOJIHEHUS
odepTbl onpeaeneHbl U HEUM3MEHHbI A0 AaTbl UCNOTHEHNSA OdepThl.
[Jata nepexoma npaB COBCTBEHHOCTM Ha LUeHHble 6ymMmaru
NOATBEpPXXAEHHas BbIMUCKOW MO cYeTy Aeno.

CnpaBegnnBas CTOMMOCTb 3340/DKEHHOCTM MO CcAenkaMm C LUEeHHbIMU
6yMmaramm, 3ak/il0O4eHHbIM Ha ycaoBusx T+, onpeaensieTcs B pa3Mepe
pasHuUbl Mexay cCnpaBeasIMBON CTOMMOCTbIO LeHHON 6ymarn B BantoTe
pacyeta CYA, gaBnsiowencs npeaMeToM cAenku M CyYMMOW CAeNku B
Ba/ltloTe CAENKU, MPMBEAEHHON K BantoTe pacdeta CHA.

B cnydae nonoXxumTenbHOW pasHuubl, CAenka Mnpu3HaeTcs B CoCTage

aKTMBOB (nebutopckas 3a40/MKEHHOCTbL) Y NoKynaTensi/B cocTaBe
obs3aTenbCcTB (kpeauTopckas 3aA40J/1XXEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuUbI - B

cocTaBe 0693aTenbCTB (KpeanTopckasl 3ai0/HKEHHOCTb) Y
nokynaTens/B coctaBe akTuUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCH B C/lydyae BO3HMKHOBEHUS
cobbITU, MNpUMBOAAWIMX K Ob6ecueHeHuto, B COOTBETCTBUM C
MpunoxeHuem 6.

Cnuncok ob6wmx cobbiTuiAi, NpuBOAAWMX K 0BeCcueHeHMto, yKas3aH B
MpunoxeHnu 6.
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NPUIOXEHMUE 18. 3BAAOJDKEHHOCTb MO CAENIKAM C BAJIIOTOMA,
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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NMPUNTOXEHUE 19. NPOYAA 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

KBanumgpumkaynm e [e6buropckan 3aA0J/IXKEHHOCTb, BO3HUKILUAA B pe3ysbraTte
Aeburopckoi coBepuieHUs1 caeniok ¢ umMmywectsoM MUD, no KOTOpbIM
3a40JDKEHHOCT HacTynuna Hanbosnee paHHAS AaTa pacyeToB, ecsin 06LWwmin Cpok
7] Kak noraweHns Takoh 3aA0/IKEHHOCTU COr/lacHO YC/IOBUSIM CAESKU
onepaymnoHHOMH He npesbiwaeT 15 pabounx gHen (C y4eToM CpoKa MpoSoHraumm

M nepe3ak/l4YeHnn OOroBOpoB), - C AaTbl NPU3HaAHUS A0 AaThbl
norawleHns COoriacHo ycsioBusaM caenku. Mpu 3ToOM AonyCTUMbIN
CPpOK HapyweHuss 0653aTesibCTB KOHTpareHToM coctasnser 3
paboynx p[HS, B TeyeHuMe KOTOpbIX 3a40/DKEHHOCTb TaKxe
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kBanuduumpyeTcs onepaunoHHON.
Odebutopckas 3aA0/1’KEHHOCTb, BO3HMKaloLWas B ciy4ae

3a/leprKKM nepeperncrpayumm nMyLjecTea
perucTtpaumMoHHbIM OpPraHoM - C AaTbl BO3HMKHOBEHWUS [0
AaThbl noratueHus KBannpuumpyeTtcs B Kayectse
onepaunmoHHOMN.

ABaHCbl, BblaHHblIE MO cAesiKkaM 3a cyeT uMmyuwecrtsa MNMNO
kBanudbuumpyeTcs onepauuoHHOMN aebutopckon

3a40/DKEHHOCTbIO C AaTbl Bblayu aBaHCa A0 AaTbl NoraweHusd
06513aTeNIbCTB KOHTPAreHTOM COMflaCHO YCMOBUSIM CAENKKU (ecnu
CpOK MoralweHusl aBaHCa B COOTBETCTBMW C [AOrOBOPOM
coctaensieT He 6onee 15 pabounmx [HENW C y4yeTOM CpokKa
NpPoOSIOHrauMmM U1 nepesakjtodeHnii agorosopos). [pu 3ToM
AOMYCTUMbIA CPOK HapyleHuss 0653aTenbCTB KOHTPareHToM
coctanaer 3 pabounx  AHA, B  TeyeHue KOTOPbIX
3aZ0/1KEHHOCTb TakKXe KBannduunupyetcs onepaumMoHHON.

Aebutopckasa 3aA0/IHXKEHHOCTb ynpaBiafalwWein KoOMNaHuu

nepea MUN® - B TeyeHne 25 paboumx p[Hen C patol
BO3HWUKHOBEHMUS KBaM@PUUUPYETCA B KayecTBe onepaumoHHOMN.
Mpu Hannumm o060CHOBAHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO)
CY)XAEHMS YnpaBnsoowen KOMMaHMM O TOM, YTO yBeln4veHue
CPOKOB noraweHns AebuTOpCcKON 3aA0/IKEHHOCTU He SBNsSeTCH
crneacTesmem HeraTMBHbIX npoLeccos, BO3HMKLUNX B
OesTeNbHOCTM  ynpaBAsiowen KOMMaHWMKM, a TaKXe Haauuume
OOKYMEHTaNIbHOro NOATBEPXAEHMS OT YMpaBAsoWen KOMMaHum
CPOKOB nMOraweHus 3aA0J/IKEHHOCTW, Takas 3a40/IKEHHOCTb
NpoAO/KaeT OTHOCUTBLCS K OnepaLmMoOHHON.

Ae6buTtopckana 3aa0/HKEHHOCTb, BOSHMKLUAA NO AOroBopaMm
c AyAUTOPCKOM opraHu3sauuen, OLIEHLMKOM,
cneuynanmsvMpoBaHHbIM [Aeno3MTapueM, PperucrpaTtopom,
ykazaHHbiMn B [Mpasunax AY INMUAP, a Tak Ke
Aebutopckas 3af0JIHKEHHOCTb, BO3HMKILUAA Npu onnarte
pacxopoB, CBA3aHHbIX C AOBEpPUTENIbHbIM YyrnpaBJ/ieHUEM
MA® - c paTel NpuU3HaHUMA A0 [AaTbl OKOHYaHUSA Cpoka
OKa3aHMs yCiyr B COOTBETCTBMM C YCNOBUSAMM 3aK/IHOYEHHbIX
AOroBopoB. [lonMyCTUMbIA CpPOK HapylweHuss ob6s3aTenbCcTs
coctaBnser 25 pabounmx OHEN, B TEYEHUE  KOTOPpbIX
3a[0/DKEHHOCTb BCe elwe kBanuduumpyeTcs onepaunoHHON.
Mpu Hannumm 060CHOBAHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO)
CY>XAEHMS YnpaBnsowenn KOMMaHMM O TOM, YTO yBeln4veHue
CPOKOB OKasaHusl yCcnyr WM noraweHuss aebuTopcKom
3a[0/DKEHHOCTM  He  SBNSAETCA  CNeACTBMEM  HeraTuBHBbIX
MpoLeccoB, BO3HMKLIMX B AeATENbHOCTU AO/DKHUMKA WM Mpu
Ha/IM4YMN [OKYMEHTa/IbHOrO MOATBEPXAEHMS OT KOHTpareHTa
WHbIX CPOKOB MoOraweHuns 3aA0/DKEHHOCTM / oKasaHus ycnyr
MNO®  gaBngeTcs  OCHOBaHMEM  ANA  YBeNUMYeHUs  Cpoka

KBanndunkaumnm Takomn 3aJ0J1)KEHHOCTU B KayecTtse
onepauMoHHOM [0 pA[aTbl, YKa3aHHOM B NpeAcTaBJIEHHbIX
OOKYMEHTax.

[e6butopckas 3aA0/HKEHHOCTb MO AOroBopam apeHabl (B
T.U. KOMMYHaJ/lbHble nJlaTeXxu, noanexaume onaarte
apeHAaToOpoOM) CpOK MoraweHuWs KOTOpoi He npesblwaeT 15
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pabounx JHeNW C g[aTbl OKOHYaHMS apeHAHOro nepuoja
knaccuduumpyeTcss OonepaumMoHHOM C  AaTbl HauuCieHus 4o
AaTbl MoOraweHuss B COOTBETCTBMM C YC/IOBMSM [OroBopa
apeHabl. [pn 3TOM AONYCTMMbIA CPOK HapyLlleHUs apeHAaTopoM
ncnosHeHms ob6s3aTenbCTB cocTaBnser He 6onee 15 pabounx
AHEeN C JaTbl, NpeAyCMOTPEHHOM AOrOBOPOM apeHAbl, B TeYeHne
KOTOPbIX 3aJ0/DKEHHOCTb MO TaKOW apeHae npoaoshkaer
knaccmduumMpoBaTbCsl KakK onepaumoHHas. B cnydae, ecnwm
KOHKpeTHas AaTa noraweHus AebuTopCKON 3a[0/HKEHHOCTM Mo
apeHAe He onpejeneHa yc/loBUAMM AOroBOpa apeHAbl, Takas
Aebutopckas 3a40JIKEHHOCTb knaccnmbuumnpyeTcs Kak
ornepaumoHHass B TeyeHMe MaKCMMalsibHO AO0MyCTUMOro CpokKa
HapyleHUs apeHaaToOpOM WCMOoNHeHus 0653aTenbCcTB C AaTbl
HauucneHus.

e [e6buropckan 3aA0J/IKEHHOCTb, BO3HUKILUAA B pe3ysbraTte
nepeBoAa AEHEXHbIX cpeactB («AeHbrM B nyTu») — B
TeyeHne 3 pabounmx pgHeMn C JdaTbl NPU3HaAHUS  Takom

3a40/1DKEHHOCTWU.
CnpasepgninBas Cnpasepnunsas CTOMMOCTb nebutopckon 3a40JIKEHHOCTH
CTONMMOCTb onpeaensaeTca.

e B cymMMe ¢aKTUMUeCKOro ocrartka 3aAO0J/DKEeHHOCTM Ha paaTty
onpeaeneHna crnpaBen/iuBo CTOMMOCTU/pAaTy onpeaeneHuvs
CYA*:

- ANs BCEN AeBUTOPCKON 3aA0/MKEHHOCTM, YKa3aHHOM B HacTosILWEeM
MPUIOXEHNN, B Nepuoa KBaandukauum TakoW 3a[O0/DKEHHOCTU B
KayecTBe onepaunoHHoONn;

- ans  [ebuTopckor  3a40/DKEeHHOCTM No  Hanoram, cbopam,
MoLLIMHAM B B10AXETbl BCEX YPOBHEN;

- Ans AebuTopcKOM 3a[0/MKEHHOCTM MO BO3MELLEHWUI CYMMbI

Hanoros m3 6toaxeTa PO.

*[lebutopckass  3aflO/HKEHHOCTb  paccyMTbiBaeTcsa  Ha  Kaxaylo  aaTy
onpeaeneHns crnpaseasMBon CTOMMOCTU. B cnydae, ecnu pasmep 4ebutopckomn
3a0/DKEHHOCTU He MOXeT 6bITb TOYHO onpeaesieH Ha AaTy onpeaeneHus CYA,
TO, UCMONb3YIOTCS METOAbl annpoKCUMaLMK BENNUYNH.23

e B CyMMe, oOnpegeneHHOW C MCnosnb3oBaHMEM MeToaa
npMBeAeHHOW CTOMMOCTM 6yaAywMX AEHEeXXHbIX MOTOKOB C
yyeToM KpeauTHbiX puckoB ([punoxeHve 6) BO BCEX WHbIX
cnyyasx.

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 annpoKCMMauuMuM NPUMEHUM MPU HaNM4YMKU OAHHbIX HE MeHee 4eM 3a nocnepHue 2 (4Ba)
Mecsiua, npeawecTeyrowmnx gate onpegenedms CHA Mo,

B paTy nocTynneHnsa AOKyMeHTa, NOATBEPXKAAKLWEro OKa3aHHble YCyru, NpoM3BOAUTCSA KOPPEKTMPOBKA
HauyMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.
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Nebutopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HANOroB M3 60aXeTa, a
Tak xe Aebutopckas 3aA0/HKEHHOCTb MO Hanoram, cbopam, MoLwsnHaM
B OHOAXETbl BCEX YpPOBHEM He obecueHMBAeTCd HE3aBUCUMMO OT
CPOYHOCTU ee MnoralleHus.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHunu 6.
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NMPUJTOXEHWUE 20.

HEABW)XMUMOE MMYLLUECTBO

Heasuxmmoe MMyLLEeCTBO

[aTta Bkao4yeHnss HeaBwxmmoro mMmyuiectsa NMN® - Hanbonee paHHaS
M3 aaT:

- jata npuema-nepegayum, noATBEPXKAEHHas akToM npuema
nepeaauu;

- jpata rocyaapCTBeHHOW  perucTpauum nepexoga npasa
cobcTBEHHOCTH Ha HeABMXMMOE  MMYLLeCTBO  Blajenbuam
MHBECTULUMOHHbIX naes [MU®, noaTBepXAeHHas  BbIMUCKOA U3
ErPH.

JaTta nepepaymu HeABMXMUMOro MMyLLecTBa HOBOMY
npasoobnagartento - Hambosiee paHHAS M3 gaT:

- paTta npueMa-nepenaynm, nNOATBEPXAEHHas aKToM npuema
nepegaun (He MNPUMEHSIETCS Npu  BbIObITUM  HEABMXKMMOIrO
MMyLLecTsa nNpu npekpaweHun MNO);

- pata rocygapCTBeHHOW  perucTpauum nepexoga Mpasa
cobcTBEHHOCTH Ha HeABWXNMoe UMYLLECTBO HOBOMY
npasoobnagartento;

Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSA3M C
rocyfapCTBEHHON  peructpauven  AMKBMAauMM  HEABUXUMOIO
MMyLlecTBa, noaTBepXAeHHas OOKYMEHTOM, BblAAHHbIM
pErucTpmpyrowmMm OpraHoM C OTMETKOM O PperncrpaunmoHHOM
Aencreun.

CnpaBeanmBasi CTOMMOCTb 06bekTa HEABMXKMMOCTM oOnpeaensieTcs
OLLEHLLMKOM B CpoKM, COOTBETCTBYHOLLME TpeboBaHuMsAM
3aKoHoAaTeNbLCTBa.

Mpn oueHke cnpaBeasIMBOA CTOMMOCTM o0b6beKkTa HeABUMXKMMOCTH,
Haxogasllerocs B OMepauMoHHON apeHze, no kotopon MUNO® saenseTcs
apeHgojaTeneM, yCa0OBMS  apeHAHOro Aoroesopa  AO/MKHbl - 6biTb
OTpaxk€Hbl  OLEHLIMKOM B  OUeHKe obbekTa  HeaBUXMMOCTH,
cocTasngawowero aktnebl MAO.

CnpaBegnuneass CTOMMOCTb Ob6bekTa HeABWXMMOCTM  MpPU3HaeTCcs
pasHon O (Honb):

B CNy4yae cobbiTus NpuBOASALWErO0 K MPU3HAHUIO HEABUXUMOIO
MMYLLEeCTBaA HENpUroaHbiM AN AafibHENWEro WCNOoAb30BaHUS MO
LeneBoMy HasHayeHuto - C paTtbl nNoayyeHus oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

B C/yyae nepegadym nNo akTy npueMa-nepenadym HenBMXUMOIo
MMyLLecTBa Mexay CTOpPOHaMu Mo AOroBopy WM He npeaocTtaBieHUU
B TeyeHme 6 (LlecTtb) MecsaueB C AaTbl NOAMUCAHUSA TaKoOro akTa
npueMa-nepegadum BbIMUCKkM u3 EMPH, noateepxpatowen party
rnepexoga rnpaBa COOGCTBEHHOCTM Ha HEABUXUMOE WMYLLECTBO
BlagenbuaM MHBECTULMOHHbIX naes MAN®.
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NPUTOXEHWE 21. MPABA APEHAbI HA HEABW)XVUMOE 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 AOBEPUTESIbHOIrO yrnpasBieHus
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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NMPUJNTOXEHWE 22. AOroBOP YYACTUA 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, WU (MAM) WMEKLWMM paspelleHne 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 [ns poroBopa yvyactvsi B [OJIEBOM CTPOMTE/IbCTBE O06bHEKTOB

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 o0b6s93aTtenbCTB 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).

Cnncok obwnx cobbiTui, npuBoaAWMX K obecueHeHUo, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 23. MOAEJIb OULEHKWM 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 NMOTOKOB AMs AONITOBOW LIEHHOW Gymaryu paccuvTbiBaeTcsi 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
onpeaeneHHo cTaBkM (NpU 3TOM MNPOLIEHTHbIE CTaBKM CYMTAKOTCH YCTaAHOBIEHHbIMM C OaTbl 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;

102



. 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 — ¢ 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
UTOramM Kakgoro TOpProBoro AHs. [py BbIMUCREHUWM KPEAMTHOro crpega Ha f[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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NMPUIOXEHWE 24. OCOBbIE METOAbl OLLEHKW, NPUMEHAEMbLIE B
nepmoag KPU3NCHOU CUTYALUUN HA ®DPUHAHCOBOM PbIHKE

1. NTIPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHmxeHne (0T3bIB) penTUHra KpeanmToCnoCOH6HOCTU, MPUCBOEHHONO0 MHOCTPAHHbLIMU
peNTMHroBbiMM areHTcTBaMn Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee
- MWHOCTpPaHHblE PpEeNTUHIOBble areHTCTBa) POCCUMCKMM KpPeaUTHbIM OpraHm3auusiM, MWHbIM
POCCMMCKMM OpraHm3auusM, a Takxke UX creuuanbHbiM lopuandyeckuMm nuuam (SPV) n govepHum
KOMMaHUSAM W3 WMHOCTPaHHbIX pucankumii, Poccuinckonn ®depepauunmn, cybbekTaM PoCCUNCKOM
depepaunmn, MyHuuMnanbHbiM obpasoBaHusaM nocne 01 despana 2022 roga, He saBnsieTcs

npmM3HakoMm obecueHeHus AN POCCUIACKMX KOHTPareHToB.

1.2. OnpepeneHue BeposiTHocTn pedonta (PD) no ob6sasatenbctBaM B pybasx w
WHOCTPaAHHOW  BasloTe 4Yepe3  pEenTUHIU, MPUCBOEHHbIE  WHOCTPAHHbIMKU  PEUTUHIOBbIMU
areHTCTBaMM POCCMMNCKMM KOMMAHMSAM, B T.4. MX CneumasnbHbiM topuanydeckmMm nuuam (SPV),

HeuenecoobpasHo.

Hannume y poCcCUMCKOro KOHTpareHta penTMHra MHOCTPAHHOIro PEMTUHIOBOro areHTCTBa
He MPUHUMAETCS B pacyeT M paccMaTpMBaETCs KaK OTCyTCTBMe perTuHra. Ana onpegenexHus PD

AonyctnMo MUCnoJsib3oBaTh cienyrowme nogxoabl:

a) Wcnonb3oBaHue 3HavyeHus PD poccuitckoro penmTtuHrosoro areHtcrea AO «3kcnept PA»

yepes COoMnocTaBiEHNE PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra ogHOro U3 pOCCUNCKUX PEUTUHIOBbLIX areHTCTB
npuMeHseTca 3HadyeHue PD, onpeneneHHoOe pOCCUACKUM PENTUHIOBLIM areHTcTBoM AO «DkcnepT
PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl) gedonta No PENTUHIOBbIM KaTeropusm
HauMOHaNbHOMW POCCUNCKOM PENTUHIOBON LWKasbl AreHTCTBa A1 BCeX 06bEKTOB penTuHra, Kpome
CTPYKTYPHbIX 06AUraunmii 1 MHCTPYMEHTOB CTPYKTYpHOro vHaHCMpoBaHUsA» B cocTaBe oTyeTa 06
NCTOPUYECKMUX [AaHHbIX 06 ypoBHAX Aedonta MO PenTUHIOBbIM KaTeropusM npuUMeHseMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNMpu atom B cnydae
Ha/IMuMSa Yy KOHTpareHta HEeCKOJIbKMX PEeUTUHIOB, TMPUCBOEHHbLIX Ppa3sHbIMM  POCCUACKMMMU
PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTCcsd HaMMEHbLMA PENTUHT N3 aKTyaslbHbIX U COOTHOCUTCS C
penTuHrom AO «3kcnepT PA» B cooTBeTcTtBum C MpunoxkeHmeMm 6. B cnydyae HeobxoommocTu
npoBecTn conoctasneHne pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepTt PA»
ncnonb3yetca Tabnuua conoctaBneHUs PeUTUHIOBbIX LWKaa POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX

areHTCTB, YykasaHHasas B WHdpopMaunmoHHoM coobuweHnn baHka Poccum ot  30.12.2021
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«NHdopMaums 0 CONOCTaBNEHUU PEUTUHIOBLIX LWKaa POCCUNCKUX KPEeAUTHbIX PENTUHIOBbIX
areHTcTB». [na otobpaHHoro pentmHra ot AO <«3kcnepT PA» BbibMpaeTcss COOTBETCTBYHOLLEE
3HayeHue PD no Tabnuue 8 ansa cpoka 1 roa. MNpu oTCYTCTBUM Y KOHTpareHTa penTuHra ogHoro 13
POCCUNCKNX PENTUHIOBLIX areHTCTB 3HayeHne PD MoxeT 6biTb onpeaeneHo B COOTBETCTBUU C

NyHKTOM 6.

6) Wcnonb3oBaHMe aKTyasbHbIX 3Ha4yeHuhn PD WMHOCTPaHHOrO PEMTMHIOBOro areHTCTBa

Moody’s yepe3 conocTtaB/ieHNE PENTUHIOB POCCUNCKUX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra ogHOro n3 pOCCUNCKUX PEUTUHIOBbLIX areHTCTB
npuMeHsieTcs 3HadeHue PD oT areHtctBa Moody’'s u4epe3 conocTtaB/ieHMe pPeNTUHIOB B
cootBeTcTBUM C MpunoxxeHmem 6. [py 3TOM B C/Ay4vYae HannMumsa HECKOJSIbKUX PENTUHIOB,
MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEATUHIOBbIMW areHTCTBaMu, BblIOBMpaeTCcsd HanMeHbLUUN
PENTUHI W3 aKTyallbHbIX W COOTHOCUTCA C PEeNTUHIroM areHtctBa Moody’'s. B cnyuyae
Heo6xo0AMMOCTU MpoBecTn conocTtaBneHne penTuHroe 000 «HKP» n OO0 «HPA» c pelTuUHrom
areHTctBa Moody’s conocTaBieHMe OCylwecTBasieTcs uyepe3d pentnHrn AO «Dkcnept PA» ¢
Ncnosib30BaHMeM Tabsmubl COMOCTaAB/IEHUS PENTUMHIOBbLIX LKAl POCCUNCKUX  KPEeAUTHbIX
PENTUHIOBbIX areHTCTB, YKasaHHoOM B WHGOpPMauuvoHHOM coobLeHnn BaHka Poccun ot
30.12.2021 «WNHdopMaumss O COMOCTaB/IEHUN PEUTUHIOBbIX LWKaa POCCUACKUX KpPeaUTHbIX

DEﬁTMHFOBbD(aFeHTCTB».

3HayeHne PD onpeaensercs Ha OCHOBaHWM akTyasbHbIX MYHAMYHBIX AOCTYMHbIX AAHHbIX
No BEPOSATHOCTAM AedonTa peNTUHIOBOro areHTcTtea Moody's, nybnMKyeMoro Ha cainTe areHTCTBa
B COCTaBe OT4YeTa MO eXerogHOMy MuCcAefoBaHUIO KoprnopaTtuBHbIX gedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaercsa 3HaueHue PD ansa cpoka 1 roga.

[ONna KpynHbIX KOHTPAreHTOB, He OTHOCAWWXCA K MpeanpusaTUsM Manoro U CcpeaHero
6usHeca (Bblpyyka 4 mnpg pyb6. v 6onee B rop), B ciyyae OTCYTCTBUS PEUTUMHra OAHOrO M3
POCCUNCKMX PEATUHIOBbIX areHTCTB NPUMEHSIeTCA CpeaHas BeposaTHOCTb AedonTa ansa Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHWM aKTyasibHOrO OTYeTa MO eXero4HOMY MCCNef0BaHMIo
kopnopaTtuBHbix pedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUSA YpPOBHEN
penTuHroB (Tabnuua 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021»). Beibupaetcsa 3Ha4yeHue PD ans cpoka 1 rog.

1.3. OnpegeneHne 3HavyeHUs LGD BO3MOXHO MO aKTyasilbHOMY OT4YeTy WHOCTPaHHOro
PENTMHIOBOro areHTctea Moody’s vepes conocTaBieHne pPenTUHIOB POCCUNCKUX PEeNTUHIOBbIX

areHTCTB.
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3HauveHne LGD onpenensieTcs Ha OCHOBAHWMWM aKTyasbHbIX My6ANYHbBIX AOCTYMHbIX AAHHbIX
M3 oT4yeTa PEeNTMHroBOoro areHTcTBa Moody’s Mo exerogHoOMy WCCNefoBaHMI0 KOPMOpaTUBHbIX
aedontoB (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by
year before default» ¢ 1983 roga Ha ropm3oHTe 1 roa) B COOTBETCTBMM C NPUHAANEXHOCTbIO
COMOCTaBNIEHHOIO pEWTUHra KOHTpareHTa K rpynne penTUHIOB, AJS KOTOPbIX OMNpeaesnsercs

recovery rate24.

B cnyyae Hanuums y KOHTpareHTa penTMHra ogHoOro n3 poCCUMNCKNX PEATUHIOBbIX areHTCTB
yepes COMoCTaB/IeHME PENTUMHIOB B COOTBETCTBUM C MpunoxkeHnem 6 onpenensietcs penTuHr
PENTUHIOBOro areHTctBa Moody’s. pyM 3TOM B C/lyyae HaIMuus HECKOSIbKUX PENTUHIOB,
MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEATUHIOBbIMW areHTCTBaMu, BblIOBMpaeTCcs HanMeHbLIUN
PENTUHI W3 aKTyallbHbIX W COOTHOCUTCA C PEeNTUHroM areHtcTBa Moody’'s. B cnyuae
Heo6xoaAMMOCTU npoBecTn conocTtaBneHne penTuHroe 000 «HKP» n OO0 «HPA» Cc penTuUHrom
areHTcTBa Moody’s conocTtaBfieHne OocylecTBaseTcs uyeped peltnHrn AO «Ikcnept PA» ¢
ncnonb3oBaHmeM Tabnuubl COMNOCTaABMEHUS PENTUHIOBLIX LWKAN POCCUNCKUX  KPEAUTHbIX
PENTUHIOBbIX areHTCTB, YKasaHHOM B WHPOpMaunvoHHOM coobleHnn BaHka Poccun ot
30.12.2021 «WHdopMaumss O COMNOCTaBNEHUN PENTUHIOBbIX LWKaN POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB». HanmumMe y KOHTpareHTa penTUHra MHOCTPAHHOro pPEeMTUHIOBOro

areHTCTBa He NPUHMMAETCHA B PacyeT MU pacCMaTpPMBAETCS KakK OTCYTCTBUE peENTUHTa.

Ons KpynHbIX KOHTpPareHToB, HE OTHOCAWMXCA K NpeanpuaTvsM Manoro M cpeaHero
busHeca (Bbipydka 4 mapa pyb6. u 6onee B roa), B ciydae OTCYTCTBUSI pEeNTMHIra OAHOrO U3

POCCUMINCKNX PENTUHIOBbIX areHTCTB NpUMEHsIETCS 3HauyeHue recovery rate ans Speculative Grade.

1.4. Mopspok onpegeneHus 3HadeHuh PD u LGD AN MHOCTpaHHbIX KOHTPAreHTOB He

MeHseTcs.
2. AE®OJIT WJIN NPOCPOYKA MNMO BAJIKOTHbIM OBA3ATEJIbCTBAM.

2.1. [Ona KOHTpareHTa MOXEeT He cuuTaTtbCs cobbiTmem pgedonta mnm obecueHeHus
HeucrnonHeHune o6s3aTeNnbCTB B BasoTe, OT/JIMYHOM OT POCCMWCKOro pybnsa, ecnm uMerTcs
OCHOBaHus noJsiarath, 4TO AedOonT npousowen m3-3a cobbITU, HE CBA3AHHbIX C AEeATENbHOCTbIO
KOHTpareHTa, Hanpumep, BBeAEHUS CaHKUWMN, 3anpeTa/HEBO3MOXHOCTU PaCYETOB CO CTOPOHbI

MHOCTPAHHbIX KOHTPAreHTOB UJIM POCCUMNCKMX FOCYAAaPCTBEHHbIX OPraHoB.

24 Ecnm B Ny6iMKyeMblX MaTepuanax peiTUHroBbIX areHTCTB UCMosb3yeTcs nokasaTtens Recovery Rate (RR), To notepu npv aedonte (LGD) onpeaenstotcs
cneayowmnm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - 0xmaaeMbli NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMiaTaM, NPUBOAMMbIA areHTCTBaMu ANst KaXA0ro PelTUHIa B eXEeroAHbIX
nccnenoBaHusX.
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2.2. HeucnonHeHne obs3aTtenbCTB, B TOM 4UC/e MO BbinsiaTe KynoHOB M AMBWAEHAOB B
WHOCTPaHHOW BankloTe, He cumTaeTcs cobbiTmeM no obecueHeHuo unmM AedOoNTOM KOHTpareHTa B
OTHOLWIEHMN Takmx obaszaTenbctB (Aebutopckoin 3agomkeHHocTM) Ao 30 anpena 2022 roaa
BKAKOUMTENBLHO (MM MHOM 6onee no3aHer AaTbl, YCTaHOBNEHHOW pekomeHaaumamm HAYDOOP) B
cnyyae, ecnuM Takoe HEUCNOoJIHEHME BO3HWKIO B pe3ynbTaTe Jaencteuin  (6espencreus)

WHOCTPaHHbIX AEN03UTapHO-KIMPUHIOBbIX KOMAAaHUR (B T.4. Euroclear n Clearstream).

2.3. Onsa o0653aTtenbCTB B MHOCTPAHHOWM BasllOTE MOXET He cuuTaTbCs cobbiTmeM gedonTta

MCNOJSIHEHUE 3TUX 06593aTeNbCTB B MHOW BantoTe.

PeweHne YnpaBnstwowen KoOMANaHUM O TOM, YTO YKasaHHble B nn.2.1.-2.3. cobbiTus
SBSIIOTCSA MPU3HAKOM ObeCUeHEeHUs UM NpuBoAasT K AedonTy, 0dhOpMISAIOTCS MOTMBUPOBAHHbLIM

CYXXAEHWEM M HanpasnsaTcs B CneumannsnpoBaHHbIi Aeno3nTapuit.
3. OCOBEHHOCTWU ONPEAEJTEHNA AKTUBHOIO PbIHKA.

OnpeaeneHve aKTUMBHOIMO pblHKA OCYLECTB/SIETCS C Y4YEeTOM TOro, 4YTO BO3MOXHOCTb
MCMNONb30BaHMUS AaHHbIX NOCMEAHEro TOProBOro AHS Ha TOProBbIX MOWAAKAX He NMPUMEHSETCS B
cnyyae, Koraa HETOProBbli AeHb (MAW OTCYTCTBME TOProB Ha (OHAOBOM pPbIHKE) CBSi3aH C
NPMOCTAaHOBKOW TOProB Mo peweHno baHka Poccumn, nNpUOCTAHOBKOW TOProB B Cly4ae
AOCTVXKEHWUS YCTAHOBJMIEHHbIX 6MpPXXe MOPOroBblIX 3HAYEHWA MM UHBIMKU COBbITUAMKU (COracHo
MOTMBMPOBAHHOMY CYXAEHWIO YNPaBAAIOLLEN KOMNAHMK), CNOCO6HbIMM CYLLECTBEHHO MOBAUSATL Ha
U3MEHEeHMe CrnpaBeasivMBOi CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHMIO C MOCNEAHUM
TOProBbIM AHEM. B cnydyae, ecnm BO3HMKWKME O6CTOATENbCTBA MPUBOAAT K 3aTPyAHEHWIo
(HEBO3MOXHOCTM) OMpeaeneHus CrnpaBeasvMBOiN CTOMMOCTM aKTMBOB, YMpaBisiowas KoMMaHus
o6s3aHa MNPUOCTAHOBUTbL BblAayy, MoraweHMe W O06MeH WHBECTUUMOHHbIX MaeB MaeBoro
WHBECTULUMOHHOMO OoHAA MO MpUUYMHAM, HE 3aBUCAWMM OT YMpaBfsiowen KomnaHuu,
6€30THOCMTENIbHO TWMa MaeBoOro MHBECTUUMOHHOrO doHAa W He3aBUCUMMO OT (aKTUYeCcKoro
npoBeaeHVWs npoueayp MO Bblgadye, MoraweHuto U 06MeHy WMHBECTUUMOHHbIX MaeB B MOMEHT

BO3HWKHOBEHMSA 0643aHHOCTM MO NPUOCTAHOB/IEHUIO.
4. ONPEAENEHUE BE3PUCKOBOW CTABKM.

B OTCYyTCTBMM BO3MOXHOCTU OnpenesieHns akTyasbHbix 3HavyeHnn KB MockoBckon 6mpxu,
B KayeCTBe BpEMEeHHOWM asbTepHaTuMBbl 6e3pMCKOBOM CTaBKW A/ OrnpenesieHus crpaBeasiMBon
CTOMMOCTM o06£3aTeNbCTB CO CPOKOM A0 noraweHuss He 6onee 6 MecaueB MoxeT 6bITb
MCNosib30BaHa CTaBKa, paccynTbiBaeMas MeTOoAOM MWHTepnonsuun  (Hanpumep, JIMHENHOMN) Ha
OCHoOBe cTaBokK MosPrime nunbo ROISfix Ha paTy onpepeneHvs crnpaBenMBoM CTOMMOCTW, AJiS

ob6s3aTeNbCTB CO CPOKOM roraweHuMs Ao 1 roga - Ha ocHoBe crtaBok ROISfix Ha gaty
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onpeneneHna crnpaBeasiMBon CTOUMMOCTM. Bblbop CTaBKM B OTHOLIEHWM aKTMBa YnpaBasioLlias
KOMMNaHuA odopmnseT MOTUBUPOBAHHbLIM CyXAeHnem 7 npeaocraBnsaeT ero B

CneunanMsnpoBaHHbIi Aeno3uTapuit.
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