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TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTULUMOHHbIN (DOHA, YKa3aHHbIA B HACTOSLLUX.

Ynpasnsawowasa KOMMaHva - OpraHusauuvsa, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasieHuio WHBECTULMOHHbLIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwasa KoMnaHusa AeNCTBYyeT Ha OCHOBaHMWM nNpaBwuil  [AOBEPUTENIbLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIA NaW - WMEHHas UueHHasa 6ymara, yaocToBepsowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MUD, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMA®, npaBo Ha NOJlyYeHUe [EHEeXHOW KOMMeHcauun npu npekpaweHun A0rosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa JAoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnsiowen KoMNaHMem B CTaHAapTHbIX ¢dopMax, COOTBETCTBYlOWME
TWUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y MNMNO®, n U3MEHEHNSA U AOMOJSIHEHUS B HUX MoANexaT perncrpaumn baHkom
Poccun.

CronMocTb 4YmncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmna CHA MUO.

Mpasuna onpepeneHus CYHA - fokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBAOLWMA NOPSAOK N CPOKK onpeaeneHmns CHA, B TOM yncne nopsaaok pacuyera
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyWecTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.



MC®O - wMexayHapoAHble CcTaHAapTbl @QUWHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B [eWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depnepaummn oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToOB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencrtene Ha Ttepputopumn Poccuinckon degepaumm M 0 NPU3HAHUKW YTPATUBLUMMU CUNY
HEKOTOpPbIX MNPUKa30B (OTAENbHbLIX MOMOXEHUN NpukasoB) MuHuUcTepcTBa (UHAHCOB
Poccuiickon ®epepaumn» C y4dyeTom TpeboBaHuM YkasaHusa LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasa mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takasa LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTCd C  MCNOAb30BaHWEM ApYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm pocrtynHaa 6upixeBas nmsowaaka - ToproBas nsjowajka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM NpuUBEAEHbl B

MpunoxeHunn 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Oonepaumu C aKkTMBOM uin 0653aTeNbCTBOM
NpoBOASAATCSA C AOCTAaTOYHOM YacTOTOWM M B AOCTAaTOYHOM o6beMe, No3BOAAKOWEM NOoAyYaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ang

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeauTHbI PpPUCK - PUCK BO3HUKHOBEHUss noTepb (ybbITKOB) BCNeAcTBME
HEUCNONIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpY, BKAKYaa HeonnaaTy

KOHTpareHToMm OCHOBHOIo AoJira n/vinu NMPoOUEHTOB, NMPUYUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3ynbTate WU3IMEHEHUA OLIEHKU er,ClMTOCI'IOCO6HOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseainBon CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHuctepcrtea mnHaHcoB Poccumckon depepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOJIOXEeHUN npukasoB) MuHuUcTepcTBa uHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAKM 0653aTenbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NUcxopHble pgaHHble YPOBHSA 2 - ucxodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6)'||-0£l,aeMbIMI/I, npsaMo nam KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebutopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlWasas B XoA4e HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHue CPOKOB, YCTAHOBJ/IEHHbIX B Hactoswmx [MpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HEe AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/KeHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KomnaHuenm B MOSIHOM obbeme B

CPOKM, YyKNaAablBaloWMecss B HOPMajbHY PbIHOYHYK (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE AO/KHbI NPeBbIaTh peKoMeHAYyeMbIX
CpoKOB B Hacrtosawux [Mpasunax onpenenenHns CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTUMBUPOBaAHHOE) Cy)XXAeHue - 3T0 AOKYMeHTanbHO 0dOopMNeHHOoe
npodeccMoHanbHoe cyXxaeHue YnpaBnsiowen KoMnaHwuu, coaepxkaliee 060CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHus/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHMUSA KpPEeAUTHbIX PUCKOB M MNpPoYMX O6CTOATENbCTBaX, KOTOpble BAMSAKT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAEeHna  AONyCTMMO B  CiAy4vasX, YCTaAHOBJIEHHbIX HacToswuMmn  lMpaBunamu

onpepeneHna CHA.
OBLUME NMOJIOXXEHUA

Hactoswwue lNpasuna onpeaeneHns CHA 3akpbiToro naeBsoro MHBeCTMLMOHHOro ¢oHaa
HeaABMXMMOCTU «C6epbaHk - ApeHAHbIW 6u3Hec» nog YynpasneHnem OO0 «Cb6ep
®oHabl Heawwxmnmoctu» paspaboTaHbl B cooTBeTCTBUMM C depepanbHbiM 3akoHoOM "O6
MHBECTULUMOHHbIX doHaax" N2 156-d3 ot 29 Hosa6psa 2001 rona (pAanee - GeaepanbHbIf
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKasaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue

N° 3758-Y), 1 NpUHATLIMW B COOTBETCTBUMU C HUMU HOPMATUBHLIMU aKTaMu.
HacTtoswwue lMNMpasuna onpegeneHnsa CHA npumeHstoTcs ¢ 27.09.2021.

N3mMeHeHns v pgononHeHuss B Hactoswwume [MpaBuna onpegeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTU BHECEeHUs U3MeHeHUNn U gonosiHeHun B lpasuna onpegeneHnsa CHA Kk
HUM npunaraeTcs MOSICHEHME MPUYUH BHECEHUS TaKUX W3MEHEHWUN U AOMNOAHEHUN W
yKa3biBaeTCs JAaTa Hayvana MpUMEHEHUss WU3MEHEHWM W AOMONHEHWMW B HacToswMume

Mpasunna onpeneneHna CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mopsinok packpeiTisa (NpeaocTaB/I€HNs)
lNMpasnn onpepeneHnsi CHA

Mpaeuna onpenenenHnss CHA (M3MeHeHNs U [ONOJSIHEHUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexar pacKkpbiTUIO Ha canTe
ynpasnsooLwemn KOMNaHun nno B MH(OPMaLMOHHO-
TeNIeKOMMYHUKaAUMOHHOM ceTn «NHTepHeT»:

- HEe No34Hee AHS Hayana cpoka dopmunposaHus MNO;

- He no3gHee NATM pabounx gHen Ao AaTbl Ha4ana npuMeHeHus MNpaBun
onpegeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.
Mpaeuna onpegeneHna CHA (U BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX rofa) AO0MXHbl 6bITb AOCTYMNHbI B TeYEHUEe
Tpex nocnegHux KasaeHgapHbIX JIeT Ha CalTe ynpaBisioWen KOMMaHuN.

NOPA4OK OMNPEAENEHUSA CHA U CPEAHEFOQOBOM CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCH
CYA, Cc y4yeTOM [aHHbIX, pPacKpbITbIX Ha YKasaHHY faTy B AOCTYNHbIX ANngd
ynpaenswoLwen KoMnaHMm UCTOYHNKaX, BHE 3aBUCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpPbIN OcyllecTBnseTca onpegeneHune CHA.

CHA onpependetcd B COOTBETCTBMW C HacToAwMMM [lpaBusiaMm KakK pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenbCTB Ha MOMEHT onpeaenenmns CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBepueHuns (okoH4YaHus) dopmmpoBanus MNMNO;

e B C/lyyae NpPUOCTaHOB/EHUSA BblAauu, noraweHns u obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHms n obmeHa;

e B Cny4dae npekpaweHunsa MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA e€ro
npekpalleHus;

e nocne 3aBepuweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpeaensietca B
nopsiake:
- eXeMeCsiYHO Ha nocnegHun paboumin aeHb KaneHaapHoro Mecsua Ao
KaneHJapHOro Mecsiua, npealwecrteyrowero Mmecauy, B KotopoM NMU® mncknodeH

n3 peecrtpa NMNNo;



- Ha nocnegHun paboumin geHb Cpoka npuemMa 3asiBOK Ha npuobpeTteHue
WHBECTULMOHHbLIX  NaeB, BblAaBaeMbiX MpWU  AOCPOYHOM  MNoOraweHuu
WHBECTULIMOHHbIX MaeB;

- Ha nocneaHumin pabounmii aeHb Cpoka MnpuveMa 3asBOK Ha npuobpeTeHune
AOMOJTHUTENTbHBIX MHBECTULMOHHbIX NaeB;

- Ha paTy COCTaB/eHMsl CNUCKa BnajenbleB MHBECTULMOHHbIX Maes B cry4vae
4aCTMYHOro noraweHnss MHBECTUUMOHHbIX naeB 6e3 3asaBneHuns TpeboBaHUM

BNnagenbueB MHBECTULMOHHbLIX NaeB 06 Mx noraweHuu.

CpeaHerogoBas CHA MNMU® (pganee - CICHA) Ha nobon aeHb KakK OoTHoweHune cyMMmbl CHA
Ha Kaxablh paboynin aeHb KaneHpapHoro roga (ecnu Ha paboumi AeHb KaneHaapHOro
roga CHA He onpegensanacb - Ha NocnegHU AeHb ee onpefeneHuns, npealecTByoWwni
TaKOMYy AHI0) € Hayana roga (c aatbl 3aBepweHuns (OKoH4YaHus) dopmmuposaHua MNMUO) go

Aatbl pacyeTta CICHA K yncny pabounx gHEN 3a 3TOT Nepuoa.

B uenax onpegeneHna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpas garta onpegenenHnsa CHA MUO, ykasaHHad B HacTosAwux [pasuniax
onpeaeneHnsa CHA.

CHA MWD, B TOM uucne cpepgHerogosasa CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MpaBul MaTeMaTUYEeCKOro OKpyrneHus B BantTe onpegeneHuns CHA B

cootBeTcTBUM C Mpasunamu Y NMNO, gencreyrowmMmmn Ha aaty onpegeneHuns CHA.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMWU B COOTBETCTBUM C HUM HOPMaTUBHLIMW aKTaMw,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.

[laTta, No COCTOAHWUIO Ha KOTOPYIO Oornpeaensercsd CTOMMOCTb UMYLLLEeCTBa, NepeaaHHoro B

onnaty MHBECTULUMOHHbLIX MNnaes MN®, He MoXeT 6bITb onpeaeneHa paHee AaTthbl nepeaayun
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Takoro wuMyuwecrtsa B OMJaTy WHBECTUUMOHHbLIX MaeB, 3@ WCKIYEeHUeM Ccryyaes
onpegesieHNs CTOMMOCTM MMyLlecTBa, NepedaHHoOro B OnjaTy MHBECTULMOHHbLIX MaesB
MN®, Ha oOCHOBaHMKM OTYETa oueHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensseTcss CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onnaTty WMHBECTULUMOHHbLIX naesB MNP, Ha OCHOBaHMM OTYETaA OUEHWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMywectsa B OMlaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb uMyLLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no CcocTosHu Ha 23:59:59 Ha paTty nepegaym uMmywectsa B onfaTy

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU MNPU3HAHMUSA (NMPEKPALWLEHUS TNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (0bsi3aTenbcTtBa) npuHMMatoTca K pacdety CHA B ciiyyae MX NpPU3HAHUS B
cootBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopun Poccumnckon
degepaunu.

Kputepun npusHaHusa (NpekpaweHus npusHaHusg) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawwux MNMpasun onpenenenmns CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTMBbI UK obg3aTenbctBa [MM® oueHMBaAKOTCAS NO CnpaBeasiMBOM CTOMMOCTU B
cootBeTcTBun ¢ MCOO.

CToMMOCTb aKTMBOB, B TOM 4uC/e onpeaeneHHas Ha OCHOBaHMM OT4yeTa OueHLWMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm dDepepanbHOro 3akoHa oT 29 wuong
1998 roma N? 135-®3 «0O6 oueHo4yHOM JeAaTenbHOCTUM B Poccuinckon denepaumun>»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNJauMBAKOTCA B COOTBETCTBUM C
3aKoHo4aTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKkTMBa MOXET onpeaensiteCss Ha OCHOBaHMKM OTYyeTa OUEHLWMKa, eCnin Takoun
OTYeT COCTaBJ/IEH OLUEHLMKOM, B OTHOLEHUN KOTOPOro CO CTOPOHbI CaMoperysinpyemblix
OpraHu3aumim OLEHLMKOB He MPUMEHSANCb B TeyeHune ABYX JieT B KOAU4ecTBe ABYX U

bonee pas Mepbl AUCUMMINHAPHOIO BO3AENCTBUSA, NpeayCcMOTpeHHble depepanbHbiM
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3akoHOM "O6 oueHo4HOW JeaTenbHocTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMMU [OKYMEHTaMW CaMoperysiMpyeMbiX OpraHusauuMin OUEHLUMKOB, U CTax
OCYLLECTB/IEHMS OLLEHOYHOMN AEeSATENIbHOCTM KOTOPOr0 COCTAB/ISIET HE MeHee Tpex NeT, a
TaK Xe MMeKLNM KBaTMPUKALNOHHbBIN aTTecTaT No COOTBETCTBYOLWEMY HanpaBAeHUIO
OLEHOYHON AeSATEeNbHOCTHU.

B cnyyae onpeneneHms CTOMMOCTU akTMBa Ha OCHOBAHMKM OTYETa OLEeHLLMKaA AaTa OLEeHKMU
CTOMMOCTM AO/MKHa 6bITb HE paHee WeCTn MecsiueB A0 AaTbl, MO COCTOSHUI Ha KOTOPYIO
onpegensietca CYA. Tllpy >3TOM CTOMMOCTb aKTMBa onpeaensercds Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpegeneHuss CHA oTyeTa oueHLMKa C AAaTON OueHKK Hambornee
6n1n3kon K parte onpegeneHns CTOMMOCTM aKTuBa, COCTaBNEHHOro ¢ cobntoaeHnem
TpeboBaHMM HOPMATMBHbLIX NPaBOBbLIX aKTOB.

MeToauKn onpeneneHns cnpaBensiMBo CTOMMOCTU KOHKPETHbIX aKTUBOB M 0653aTenbCTB
npeacTtaBfieHbl B COOTBETCTBYHOLWMX MPUIOXKEHUAX HacToawmx [MpaBun onpeaeneHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIKOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB W BeNMYMHa 0643aTenbCTB, BblpaXXeHHas B BaakTe, OT/IMYHOW OT
BaNtoTbl pacyeta CHA, 3a UCKHOYEHNEM CTOMMOCTN aKTUBOB N 0693aTeNbCTB, BO3HUKLLMX
M3 (UHAHCOBO-XO3AMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLWECTBAKTCS
ncxoasa w3 obblvaeB genoBoro obopoTa M YC/IOBUMW  3aK/OYEHHbIX [OroBOpOB,
npuHuMaeTca B pacdyeTr CHA B BantTe pacyeta CHA no 6umpxxeBoMy KypcCy 3aKpbITus
(TOD) NMAO «MockoBckas bupxa» Ha gaTy onpenesieHus uUx crnpaseasMBOM CTOMMOCTU
(nanee pata -T).

Ecnn 6upxeson Kypc 3akpbitvsa (TOD) TMAO Mockosckas bupxa Ha gaty T
OTCYTCTBYET, TO A9 pacyeToB Wucnonb3yercsa Kypc LleHTpanbHoro baHka Poccunckon
denepaunn.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon depepauum Kypc He
yCTaHOBJIEH, TO UCMNOJIb3YETCS COOTHOLIEHME MeXAy KYpCOM BantoTbl U BanOTOW pacyeTa
CYA, onpenenseMoe Ha OCHOBE Kypca 3TUX BallOT NO OTHoweHuto K gonnapy CLUA
(USD), yCTaHOBNEHHOro KOMMO3UTHbIM PbIHKOM Hbto-Mopka (Composite (NY) Generic)

(KpocCCc-KypC MHOCTpaHHOW BantoTbl, onpeaeneHHon yepes gonnap CLUA (USD)).
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CTOMMOCTb aKTUBOB U BeSIMYMHA 0653aTeNbCTB, BO3HUKLWNX U3 (PUHAHCOBO-
XO3SIMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASIOTCA Mcxoas M3 obblyaeB
[leNoBOro 060poTa W YC/OBMIA 3aK/IOYEHHbIX [O0roBOPOB, BbIPAXEHHAs B BasloTe,
OT/INYHOWN OT BantoTbl pacyeta CYA npuHuMaeTcs B pacdeT CHA B pybnsx no Kypcy
LleHTpanbHoro 6aHka Poccuiickon ®depepaumm Ha OaTy, MO COCTOSIHUIO Ha KOTOpPYH
onpeaensieTca CTOMMOCTb UMCTbIX akTMBoB POHAAQ, €Cnn MHOW KypcC He MnpeaycMOTpeH

YCNoBUAMU 3aKOHYEHHbLIX AOrOBOPOB.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HATIPAXAEHNA N UCIMNMOJIb3OBAHUSA TAKOIO PE3EPBA, A TAKXXE
NOPAAOK YYETA BO3HATPAXXAEHMUNA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbIM1aTy BO3HarpaxaeHus ynpasnsiowen KOMMaHuu,
cneymann3anpoBaHHOMY Aerno3nTapuio, ayaAuTOPCKOW oOpraHusaunm, oueHwwuky MNO un
nvuy, ocyllecTBNsOWEMY BeAeHWe peecTpa BnajesnbueB WMHBECTUUMOHHbIX naes MNO
(nanee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpenensieTcs uUcxoas U3 pasMmepa
BO3HarpaxgeHud, npeayCMOTPEeHHOro COOTBETCTBYOWMM nmuam npasunamm Y MNUO, n
BK/IlOYaeTcs B cocTtaB ob6sa3atenscts MNMN® npu onpeaenennn CHA.

NMopanoK pacyeTa BeNWUMHbLI pe3epBa Ha BbiMJaTy BO3HArpaXxaeHua W ero
NCNonb30BaHMe B TeYeHMe OTUETHOro roga npeacrasneH B MpunoxeHnn 2.

Pe3epB Ha BbiNJaTy BO3HArpaxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKIKOYAETCA B cocTaB obsaszatenbcTts MANO.

Bo3HarpaxaeHne ynpasasloWeENn KOMMNAHWUW, pa3Mep KOTOpOoro 3aBUCUT OT
pe3ynbTaToB MWHBECTUPOBaHUA npeaycMmoTpeH [lpasunamu AY TUD, npusHaeTca B
COCTaBe pacxoAoB MO BO3HarpaXKaeHusiM ynpasfsloWen KOMMNAHWUM U yUYUTbIBaeTCs B
CoCTaBe KpeaMTOPCKOW 3a40/IKEHHOCTU 4O MOMEHTA ero BbinnaThl.

NHble pe3epBbl HE POPMUPYIOTCHA U HE BKAOYAKOTCS B cocTaB obs3aTtenscts MNO.
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NMnOoPAAOK YPEINyJINPOBAHUSA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
AOEMO3UTAPUEM NPU OMNPEAENEHUN

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
Cneuvanm3ampoBaHHbIX Aeno3vtapuin U Ynpasnaswwas komnaHus [MANO  BbISCHAOT
NPUYNHY PacXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npefocTtaBneHnsa oT4yeTHOCTM, daKT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHui).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakrte
pacxoxaeHunsa baHk Poccuum.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA NMN® CneumannsmpoBaHHbIM aeno3uTapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasxX BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro MNpu3HaHUS/NpeKkpalleHns
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CrneumanusavpoBaHHbLIM Aeno3uTapui UM Ynpasnswoowas KOMMaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUMUMOHHOro nas.
NUcnpaeneHna B ydeT MUO® ana ocywectBneHnda nepecdera CHA BHocATCA gatamu, B
KOTOpbIX 6biIM AONYyLEHbl OTKJIOHEHUS CNpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [MNO. YnpaBnsawwas KoMMNaHusa ocywecTenseT Bo3MelweHne yuepba
BnagenobuaMm WHBECTUUMOHHbIX NaeB B cooTBeTctBum C [lpasunamn Y TMUD wu
HOPMaTUBHbIMW MNpaBoOBbIMM akTamMu Poccuiickon ®degepaumm B Cpok He 6onee 7

KaneHaapHbIX AOHEeN c aathl 3aBeplleHnd nepecyeTa BCEX 3Ha4YeHumn CL'|A, B KOTOPbIX
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6bln BbISIBNEHbI OTK/IOHEHUS, W OTPaXXeHUsi CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNMNO.

Ecnn BblSsBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnser MeHee yem 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnsitouwas
KoMnaHua 1 CneumanusupoBaHHbLIN Aeno3uTapuin  onpenenstoT, He nMnpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTWU, MCMNOSIb30BAHHOM B
pacyeTte cToMMOCTM akTuBa (obs3atenbctsa), m CYA, coctaBnawowmm meHee 0,1%
kKoppekTHon CYA, wn B cnydae oOTCyTCcTBMSA npeBblweHMn 6onee 0,1% BHOCAT
HeobxoauMble wucnpasnieHnss B ydeT [NO® B Tekywen p[gate (4ate BbiSBAEHUS
OTK/IOHEHUSA). YnpaBnsowas komnaHusa n CneymannsmpoBaHHbIN Aeno3nTtapuin 06s3aHbl

NPUHATE MEpbI AN8 NPeaoTBPaLLEHNS MOBTOPEHUS BbISIBJIEHHOW CUTYaLUK.

NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANNIEXXALUNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B MNMNO oueHMBaOTCA cnefyrowme akTUBLI:

OnuncaHne
LieHHble 6ymarn, no KOTOpbIM B COOTBETCTBMM C HACTOSAWMMMU
Mpasunamu onpeaeneHns CHA OTCYTCTBYIOT MHble cNOCO6bl OLEHKU
Heasuxxnmoe MMyLLLECTBO
MMywlecTBeHHble nMpaBa W3  [4OroBOpPOB  y4yacTusgs B [0JIEBOM
CTpouTenbLCcTBe
MNpaBa apeHAbl HEABUXMMOIo UMyLLECTBA
Jebutopckasa 3a40/MKEHHOCTb, B Cfy4dyae Hanuumsa  MNpuU3HaKoB
obecueHEHUSS W  HEBO3MOXHOCTU MPUMEHEHUS  UHbIX METOAOB
onpegeneHns cnpaseanBoi CTOMMOCTH

12



NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXAEHUA U ETO UCNOJIb3OBAHWE B TEHEHUE
OTHETHOIo roaAa

Pe3epB Ha BbiNNaTy Bo3HarpaxaeHmsa hopMuUpyeTcs oTAe/IbHO B YacTu pe3epBa Ha
BbINAaTy BO3HArpaxxaeHus ynpasasiolen KOMNaHMM U B 4acTU pe3epBa Ha BbinNaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHuszauuu, oueHwmky TNO ©n  nuugy, OCYLECTBASAKLWEMY BeaeHUe peecTpa
BNnajenbueB MWHBECTUUMOHHbLIX naeB [MN® (panee - pe3epB Ha BbINAaTy MNpPoOYUX
BO3HarpaxaeHun).

Pe3epB Ha BbIMJaTy BO3HarpakaeHUM HAYUCASETCA M OTpaxaeTcs B COCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3aHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga van gatbl 3aBeplieHns (OKOHYaHUa) dopMMpoBaHnS - 40:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA Ans npekpaweHus MUO (BKAKYUUTENBHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn KpeautopoB [MNO wnm patbl OKOHYAHUSA peanu3aunmm BcCero
mmywectesa MUO.

Pe3epB Ha BbINAaTy BO3HarpaxzaeHwWn HaducngeTca cornacHo npaswniam 4Y MNO
HapacTalowWwmMM WUTOrOM KW OTpa)kxaeTcsas B coctaBe obsasatenscts [MU® Ha paty
onpegeneHna CHA B TeyeHMe OTYETHOro roaa.

Pe3zeps Ha BbiNnaTy BO3HArpaxaeHus Yynpasnsiowen KOMMAHUM W pe3epB Ha
BbINNaTy MpoOYMX BO3HArpaxaeHwn, B Chy4yae, eCcnm pasMep TakuUX BO3HaArpakaeHum
onpepensetca ncxoas n3 CFCHA, paccumTbiBalOTCA OTAENbHO MO Ka)XXA0W 4acTu pesepBa
B C/leAylouweMm nopsake:

e Ha nepsbli pabouni AeHb OTYETHOrO roaa:

S- _ Cqupacll *x
I D n

rae.

S

i- CyMMa HauucClieHus pe3epBa Ha nepBbln paboumnin IeHb OTYETHOMO roaa;

D - KOJIMYECTBO pa6oq|/|x AHEN B TEKYLWEM KaneHaapHoOM roay,
13



pacu o o
CHA™ . pacuetHas (npomexyTouHasi) BenuumHa CYA Ha nepsblii pabounii

. S.
[eHb OTYETHOro roja, B KOTOPbIN HAUUCISETCSA pe3epB ', onpenesieHHas C

TOYHOCTbIO 0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

CUuA = Axmusvy — Kmy,
X, +X
(1+ VKN npn)
D
AKmueba - pacyeTHasA BEJTIMYNHa dKTUBOB, BKJ/1KO4asd ,U,e6MTOpCKy}O

3a0/KEHHOCTb  Ha nepBbin paboynmn aeHb OT4YeTHOro roga. Adebutopckyto
3a0/KEHHOCTb Ha nepBbin paboumn [eHb OTYETHOro roga HeobxoamMmo
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxkaeHum wn pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsbll pabounit AeHb OTYeTHOro roga. B cnydae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnanuven ns MNO
BO3HarpaXxAeHuin, HauyuCneHHbIX B nNepBbln paboynit AeHb OTYETHOro roAaa,
HeobxoaAMMO nNpu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbl
pabouni paeHb OTYETHOro roJa YyBeNUYUTb CYMMY QaKTMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HarpaxaeHu B nepsbliit pabo4ynin AeHb OTYETHOro roaa.

R'ml - Be€JIMYUNHa erﬂ,MTOpCKOﬁ 3a0/MKeHHOCTN 6e3 ydyeTa Ha4UC/IEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabouni aeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyka - Pa3Mep BO3HarpaxaeHus ynpasnsiiowen KomrnaHuu oTHocutensHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B aonsx), AENCTBYIOWMA Ha MepBbli pabouni

A€Hb OTYETHOIO roaa,

ann - COBOKYMHbIA pa3Mep BO3HArpaXxaeHWin creunanm3nmpoBaHHOMY AEMO3UTapuio,

ayaMTOPCKON opraHusaummn, oueHwuky T[MN® (Tonbko AnsS WMHTEpBasibHbIX W
3aKkpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [UND) wn  nuuy,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagesnbueB WMHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CICHA, ycTaHoB/EHHbIM npasuiamm Y (B AonsX), AENCTBYOWMA Ha

nepsbln paboumin AeHb OTYETHOrO roAaa;
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X - Kaaash MnpoueHTHasi CTaBKa, AEWCTBOBaBLUAsh Ha nepBbli pabounin aeHb

n

OTHETHOIO roaa

xyl(n +xnpn
3HayeHne |1+ b5 He OKpYrisfeTcs.

OKpyrnieHue npu pacyete S; U CYA/“““NPOVN3BOAUTCS Ha KaXKAOM AEUCTBUM A0 2-X

3HaAKOB Mocsie 3anaTo.

Ha apyrme aHun onpegenenmsa CHYHA (3a ucknwdyeHmeM nepsoro paboyero AHsS

OTYETHOro roaa):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

k - nopsiAKOBbIAW HOMEp KaXAoro HauyucneHus pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMIA 3HaAYeHns oT 1 ao i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) HauyMcneHns pesepesa;

S.- CYMMa KaXOoro MpOV3BEAEHHOrO B TeKYLEM OTYETHOM oAy HauucieHus
pesepBsa;

S, - CyMMa ouyepefHoro (TeKyLLero) HaYMCNEeHNs pe3epBa B TEKYLLEM OTUYETHOM roay;

D - KonM4ecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOMM4YecTBO pabounx [AHen nepuoaa, OnpedesieHHOro C Havana TeKyLlero

OTYETHOrO roAa Ao (BKIOYas) AaTbl HAUUCIIEHMS pe3epBa S, ;

t - nopsakoBbI HOMep paboyero AHSA, NpUHaANEXaLWero nepnoay, 3a KoTopbli

onpegeneHo T,, NMpUHMMaOWMIA 3HaveHns ot 1 ao d. t=d - nopsakoBbi HOMeEp
paboyero AHA HauMCeHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXaoro paboyero AHs t,

3a uckoyveHneMm aHa d. Ecam Ha pabouwnii geHb t CHA He onpegeneHa, oOHa
npuHmMMaeTcs paBHon CHA 3a npeawecTByrowmi AH t paboumin aeHb OTYETHOro

roaa.

CYA}[**- pacyeTHas (npomexyTtouyHas)) BenmdmHa CHA Ha paTy d, B KOTOpOM

HauMCISIeTCa pe3epB S, , onpeaesieHHasi C TOYHOCTbIO A0 2-X 3HaKOB Moc/e 3ansiTol

no copmyne:
N N
z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevr ; — Km +ZSk)—(ZC’{At* ! ' )
C%é)aw — k=1 - t=1 N D ,
Z (xyann ) z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuent 4 - pacyeTHasd Be/IMYMHA aKTUBOB, BKOYAa  AebuTopckyto

3a0/1XEHHOCTb Ha paTty d. [debuTopcKkyr 3a40/DKeHHOCTb Ha aaty d
HeobxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwnm W pesepBa Ha
BbINIATy BO3HarpaxaeHuma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen us NMNO sosHarpaxxaeHu, HauyncneHHolX B AaTty d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha gaty d

YBENNYNTb CYMMY aKTUBOB Ha CyMMY YynjadyeHHbIX BO3Hana)K,£I,eHVIl71 B AaTy d.

Km, - BeNW4YMHA KPEeAUTOPCKON 3aA0/DKEHHOCTM 6e3 yyeTa HayMCleHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAWYas OCTAaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gate
d.
i-1
Zsk - 0bwas cymMma pe3epBOB Ha BbINaaTy BO3HaArpa)kaeHusl, HaYUCNEHHbIX C
k=1

Ha4vana roga Ao Aathl d.
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X - NMPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA.

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomrnaHum oTHocutensHo CICHA,

yCTaHOB/EHHbIN Npasunamun Y MN® (B aonsx), AENCTBYIOLWNA B TeHeHe nepuoaa 7,

ann - COBOKYMHbIA pa3Mep BO3HarpaXxaeHWin cneunanm3ampoBaHHOMY AEMO3UTapuio,

ayAMTOPCKON opraHusaumm, oueHwuky [MN® (Tonbko Ans WMHTEepBasibHbIX W
3aKkpbITbix  [MN®), 6upxe (Tonbko ans 6upxesoro [MND) wn  nuuy,
OCYLLEeCTBNAIOWEMY BedeHMe peecTpa BlagesnblueB WMHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CI'CHA, ycTaHoBneHHbIn npaswnamm Y NMNO® (B gonsx), AeUCTBYOLWLMN

B TeueHue nepuoga T, ;

N — KON-BO CTaBOK, AIEANCTBOBABLLUNX B OTYETHOMY roay;

X, = KaXX4ad npoueHTHas CtaBKa, AeNCTBOBaBLLAs B TeueHue nepuoga 7, ;

T.- KOnuMyectBo pabounx AHEN rnepuoda, B KOTOPOM [e1CTBOBasa CraBka X, ,

N
npuHaanexawee nepvoay 7, rae T, => T, .

n=1

N N

(xyKnTn ) z (xnpnTn )
=1 + n=1 )
T T

_ \
et v
)

N N
> (6 Th) 25,
N n=1 n=1 n
3HaueHus 2—":1;’:"“); ( T * T ) (

D

D

He OKpYrnsioTCs.

S, |, CHAp"™

OKpyrneHue npu pacuyete i NPOU3BOAUTCS Ha KaXAOM AeNCTBUM A0 2-X

3HAKOB MOC/e 3anATon.

Pa3zMep cchopMMPOBAHHOIO pe3epBa Ha BbIMAATY BO3HArpaXKAeHUs yMeHbLUaeTcs
Ha CYMMbl HAuyMUC/IEHHOrO B TEYEHME OTYETHOro roAa BO3HArpaXKAeHusa ynpasnsoLlen
KOMMaHWUM,  CNeunanusnupoBaHHOMY  [ENo3vTapuio, ayaAuTOPCKOW  opraHusauuu,

oueHwmky MUO (Tonbko ANS MHTEpBaNbHbIX U 3aKpbITbiX NMU®), 6upxe (ansa 6upxesoro
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MN®) 1 nuuy, ocylecTBnsOWEMY BeAeHNe peecTpa BnajesnbLleB MHBECTULMOHHbIX MNaes
Mnno.

MpeBbllleHNne pe3epBa MNPU  HAYUCAEHUWM BO3HArpaxkKaeHus  ynpabasitolen
KOMMNaHWUW, BO3HarpaxaeHust cneuumannanpoBaHHOMY Aen0o3UTapuio, ayaAuTOPCKOM
opraHmsaumm, oueHuwmky MNO® (tonbko ans WUMNO/3MUD), 6Gupxe (Tonbko ANA
6upxesoro [MN®) w©n nuuy, OCYLLECTBAAKOLWEMY BeAeHME peecTpa BagenbueB
WHBECTULUMOHHbLIX naeB [MN®, B TeuyeHMe KaneHAApHOro roga He AonycKaeTcs.
HauncneHmne Bo3HarpaxzaeHusa Ynpasnsiowen KOMNaHMM Ha MOCNeAHIo OTYEeTHY aaTty
KaneHaapHoro roga B pasMmepe, cooTeBeTcTBywoweMm [pasunam AY [TNO, npwu

HeAOoCTaTOYHOCTU pe3epBa A0OMNYCKaeTcs 3a cyeT npounx pacxogos MNO.

He Wcnonb3oBaHHbIN B TEYEHME OTYETHOro roja pe3epB Ha BbINAATY
BO3Harpa>xaeHus NOANEXWUT BOCCTAHOBJIEHMIO MO OKOHYAHWUIO OTYETHOrO rojda, HO He
no3aHee nepBoro paboyero AHS rojaa, CNeayloulero 3a OTYETHbIM, WU MNPU3HAETCS B
COCTaBe Mpo4Ynx [O0X0A40B. YKa3aHHOE BOCCTAHOBJIEHME OTpPaXaeTcsas npu NepBoOM

onpeaeneHnn CHA B roay cneaytouwmM 3a OTYETHBLIM FOAO0OM.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM ANs UeHHOMW 6ymaru, AONYLEHHOM K TOpram Ha POCCUMACKOM WMAM MHOCTpaHHOM 6upxe (3a
NCKOYEeHneM obnuraumin BHeEWHUX o6auraunoHHbiX 3ammoB Poccuiickon depepauun; [ONTOBbIX LEHHbIX 6ymar
WHOCTPAHHbIX FOCYyAapcCTB; eBpoobamMraumim MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX 6yMar MeXayHapoAHbIX (PUHaHCOBbIX
opraHmsauun) npusHaeTcsa AO0CTynHas m Habnwgaemasa bupixesasa niaowanka B cydae OAHOBpPEMEHHOro cobntoaeHus

HUXXEeNepeUYnNCneHHbIX YCNOBUIA:

e LUeHHasa 6ymara gonylieHa K TopraM Ha pOCCMMUCKOMN UM MHOCTpaHHOW 6upxe, npuBeneHHoOW B MpunoxeHun

4,

e HanMums UeHbl (KOTUPOBKW) Ha AaTy onpeaesieHus crnpaBeasiMBoM CTOMMOCTH;
e KONMYECTBO cAenok 3a nocnegHue 10 (decsatb) Toproebix agHen — 10 (decsatb) v 6onee;
e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix agHen npesbicnn 500 000 (MaTbCOT Thbicay) pybnen
(vnn cooTBeTCTBYOWMUA pybneBbin 3KBUBaNeHT No Kypcy baHka Poccun Ha paTy onpeaeneHus akTUBHOIO
pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPAHHOW BankoTe).
B cnydae, ecnu Ha paty onpegeneHnsa CHA Ha kakon-nnbo 6Gupxe He NpoBOAMNUCL TOpPru, ANsS onpeaeneHuvs
AKTUBHOCTU pbIHKA UCMNOMb3YIOTCA AAaHHbIE 3TOW BUPXKM MO nocnegHeMy bavkanwemy TOproBoMy AHHO.

Ana oueHkun CI'IpaBeD,J'II/IBOﬁ CTOMMOCTU LIEHHbIX 6YMaF OCHOBHbIM PbIHKOM TMPU3HAETCA.

OCHOBHOM pbIHOK AJisi LLIeHHbIX OyMar B Liensx
HacToswmx MNMpaBun onpeaeneHus CHA

nopﬂp,ox NPU3HaHUA pblHKA OCHOBHbIM
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[N pocCUNCKUX LleHHbIX 6ymar

MockoBckasi 6V|p>|<a, ecnu Mockosckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas bupxa He SBRSeTCA akTMBHBIM PbIHKOM — poccuiickas bupkeBas nnowagka
M3 Yncna akTMBHbIX PbIHKOB, NO KOTOPOW onpeaeneH Hanbonblwuin obwmnn obbemM caenok No KoNM4ecTsy
ueHHbIx Bymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu otcytcTBUM uHpopmauum o6 obGbeme cOenok MO KONMUYECTBY LEeHHbIX Oymar wucnonb3yerca
uHdopMauns ob obbeme coenok B AEHEeXHOM BblpaxeHun. [Mpu paBeHcTBe obbema cAenok Ha
pas3nuyHbIX TOProBbIX MNIOLWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTCcsl TOproBas nnowagka ¢ Hanbonblivm
KONM4YeCcTBOM CAENOK 3a AaHHbIN nepuos.

[na MHOCTPaHHbIX LieHHbIX Gymar U LeHHbIX 6ymar
MeXAYHapPOAHbIX KOMMaHUMN

MHocTpaHHas unu poccuiickas Gupka 13 YmMcna akTUBHBIX PbIHKOB, MO KOTOpOW onpedeneH HanbonbLinii
06w 06beM cAenok No KonmyecTBy LeHHbIX Bymar 3a nocnegHue 30 (Tpuauatb) TOProBbIX AHEMN.

Mpu otcytctBUMM wuHpopMaumm 06 obbeme cOenoKk No KONMUYEeCTBY LeEHHbIX Oymar wucnonbsyetcs
nHpopmauma o6 obbeme cOenok B AEHEXHOM BblpaKeHun. [pu 3TOM BenuunHbl obbema CAenok B
BanoTe KOTUMPOBKM NepeBoasATcA B pybnu no kypcy banka Poccum Ha gaty onpegenenuss CHA. Tpu
paBeHCTBEe 0ObeMa CAErnoK Ha pasnuyHbIX TOProBbIX NMoLWaaKkax OCHOBHBLIM PbIHKOM CHMTaeTCs TOproeas
nnowagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIV nepuoa.

Ansa o6bnuraumn BHEWHUX 06NMrauMoHHbIX 3aMMOM
Poccuiickon ®epepaumm, 4ONroBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX rocypapcTs, eBpoobnurauumn
MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTB, LeHHbIX 6ymar
MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHu3auumn

BHeOUpXeBON PbLIHOK.

B cnyyae, ecnu ueHHble Gymary onyLeHbl K Topram TOMbKO Ha POCCUMICKON Bupxe, TO MpU3HaHMA pbiHKa
OCHOBHbIM ByAeT TakuMm Xe, Kak A POCCUNCKUX LieHHbIX Bymar.

B cnydyae, ecnu ykasaHHble LeHHble Oymary [JonylleHbl K TOpram Ha poccuMrckon 6Gupxe w/mnu
WHOCTpPaHHOW Oupxxe, KOTOpas MpwW3HaHa akTMBHOW B COOTBETCTBMM C HacToswumu [NpaBunamu
onpepenexHus CHA, B TO Bpemsi, kak OTCYTCTBYIOT AaHHble BHEOUPXKEBOrO pbiHKA, TO MOPSAOK NPU3HaHWSA
pbIHKa OCHOBHbIM ByAeT TakuM Xe, Kak Ans MHOCTPaHHbIX LieHHbIX Oymar.
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[ns oueHkM cnpaBefnMBON CTOMMOCTU LIEHHbIX BymMar Mcrnonb3yrTcsi MOAENWN OLEHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTOpbIX onpefeneH akTUBHbIN
PbIHOK, 1 MOAENW OLIEHKN CTOMMOCTU LiEHHBbIX BymMar, Ansi KOTOpbIX HE ONpeAenieH akTUBHbINA PbIHOK, a Takke MOAENW OLeHKW, MO KOTOPbIM ONpeAerneH aHanornyHbIi

aKTuUB.

Mopenu oLeHKM CTOMMOCTU LieHHbIX bymar, AnA KOTopbIX onpeaensieTcA akTUBHbIN OUPXKeBOW PbIHOK (1-1 YpoBeHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeanMBoM CTOMMOCTH

LleHHas 6ymara
POCCUMMACKOro aMUTEHTa
(B TOM uncne
MHBECTULIMOHHbIE Nau
POCCUMACKUX NaeBbIX
WHBECTULIMOHHBbIX
coHOOoB, UNoTeYHbIe
cepTudmMKaTbl yyacTus,
neno3uTtapHble
pacnuckm)

Ons ueHHbIX Gymar pOCCUUCKUX IMUTEHTOB, 3a UCKITKOYEHUEeM obnuraumm poCCUMCKUX
3MUTEHTOB.

[ns onpegeneHvsa cnpaBeannBon CTOMMOCTY UCNOMb3YTCH LieHbl OCHOBHOTO PbiHKa (M3 uncna
aKTMBHbIX POCCUCKUX BMPX), BbIOpaHHbIe B criegyowwem nopsake (ybbiBaHns npuoputeTa):

e  LieHa 3aKpbITUsi HA MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUICKOM OMpXu Ha gaTy
onpeaenexns CYA npu ycnosuv noaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbiTns Npu3HaeTCca KOPPEKTHOW, eCnn packpblTbl AaHHbIE 06 o6beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH Hymo U Takas LieHa 3aKpbiTUS He paBHa HyIo.

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWs TOProBON CECCUMMN POCCUMNCKON Brpxum
Ha gaty onpegenexus CHA;

e UeHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUWACKOW OUpPXM Ha
aaty onpegenenvs CHA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHas Ha gaTy onpegenenHuns CHA, npM3HaeTcss KOPPEKTHOMW, ecrny oHa
HaxodMTCsl B MHTepBarne Mexay MWUHUManbHOW M MakCMManbHOW LieHaMWu CAENOK Ha 3Ty xe
aarty aTou xe bupxu;

Ons o6nuraunm pocCMNCKUX SMUTEHTOB.

[ns onpepeneHvs crnpaBeanvMBOA CTOMMOCTWM MCMOMb3YKTCA CrNeAylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMCrna akTUBHBLIX POCCUIACKMX BMPXK), BbIbpaHHbIe B crieaytollemM nopsake (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BELLEHHAs LieHa HA MOMEHT OKOHYaHMWs1 TOProBOW CECCUM POCCUINCKON Brpkin
Ha gaty onpegeneHus CHA,;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOM CECCUMU POCCUMCKOW BMpPXM Ha
aarty onpegeneHusa CHA.
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CnpaBeanveasi CTOMMOCTb [I0NTOBOM LIEHHOW Gymary onpeaenseTca ¢ y4eToM HaKOMMeHHOro
KYMOHHOTO JoxoAaa Ha AaTy onpegenenus CHA.

Ecnn Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS onpeaeneHus
crnpaseanveon CTOMMOCTU LieHHOW Bymarn NpuMeHsoTCs MOAENU OLEHKU CTOMMOCTM Li€HHbIX
Bymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIly4as, KOrga OTCYTCTBME PbIHOYHbLIX LieH 0BycrnoBneHo
HETOProBbIM JHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpepeneHua CHA gonyctumo
MCMNonb3oBaThb LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOW BUpXu.

LleHHas 6ymara
MHOCTPaHHOro 3MUTEHTa
M MexpyHapoaHomn
KOMNaHuu (B TOM Yucne
Aeno3uTapHasi pacnucka)

[ns onpepenexus cnpaBeinnBovi CTOMMOCTM UCMOSNb3YeTCs LieHa 3aKpblTUS OCHOBHOMO PblHKA
Ha gaTy onpepenexHus CHA npu ycnosumn noaTBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NpUsHaeTCsl KOPPEKTHOW, €CIW packpbITbl AaHHbIe 06 o6bemMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynto.

Ecnun Ha paty onpegenenuss CYHA OTCYTCTBYIOT LieHbl OCHOBHOFO PblHKa, Af1s1 OnpeaeneHus
cnpaBeanvMBoi CTOMMOCTU LIeHHOW Bymary NpuUMEHSIIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenenus CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS onpeaeneHvs
cnpaseasniMBoi CTOMMOCTU LieHHON ByMarn NpuUMEHSIIOTCA MOAENN OLEHKN CTOMMOCTM LieHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cryyasi, Korga OTCYTCTBME PbIHOYHLIX LieH 06ycnoBneHo
HETOProBbIM JHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegeneHua CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUpXMN.

Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Arnsi KOTOpbIX onpeAensieTcs akTUBHbIN BHEOUPXKeBOM PbIHOK UK Ans
KOTOPbIX MMEITCA Habnoaaemblie AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHA (2- ypOBeHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHas 6ymara
POCCUMACKOro aM1TeHTa (3a
VCKINIOYeHnem
MHBECTULIMOHHbLIX NaeB
POCCUMCKUX NaeBbIX
MHBECTULIMOHHbIX
¢oHAOB, UNOTEUYHbIX
cepTudmKaToB y4acTus),
porneBas LieHHas bymara
MHOCTPaHHOro 3MUTEHTA, a

[Ana obnuraunm poccCMMCKNX IMUTEHTOB B Nopsigke yobiBaHNs npuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[I (no meTtoponornsam, yTBepXAeHHbIM
01.12.2017 wn nosgHee) C WUCNONb30BaHMEM METOLAOB OLEHKW, OTBevaloLmnx
KPUTEPUSIM UCXOAHBIX AAHHBIX 2-r0 YpoBHA B cooTBeTcTBUM ¢ MCPO13 (npunoputet
oTAaeTcs LeHam, onpeaereHHbIM No NocrnegHen yTBepXXaeHHOW METOAUKE OLEHKN);

e ueHa BGN (Bloomberg Generic), packpblBaeMass WH(OPMaLMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) Ha gaTy onpegeneHus CHA,;

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas WHGOPMaLMOHHOW CUCTEMOWN
"Bnymbepr" (Bloomberg) Ha aaty onpegenenuss CHA, npu ycrnoBuu, 4YTo 3HaYeHue
nokasartens Score no ykasaHHOW LieHe He Huxe 6.
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TaKXe akuum
MeXAYHapOAHbIX
KoMnaHun

e  MOAernb OLEHKM Ans LeHHbIX Bymar, HOMUHUPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (MOAenb OLEHKM OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B crnyyae
Mcnonb3oBaHWsa HabnoaaeMbiX UCXOAHBIX AaHHbIX.

ﬂpm OTCYTCTBUMN HeO6XOp,I/IMbIX OaHHbIX ONnA pacdeTa CTOMMOCTU, chnpaBeanmBasd OUEHKa
onpefenseTca Ha 3-M YpOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIeHHOW Bymary onpefenseTcsa ¢ y4eTOM HaKoMMeHHOro
KYNOHHOro Aoxo4a Ha aaty onpegeneHusa CHA.

O6nurauma BHeLHNX
00NUrauMoHHbIX 3aMMOB
Poccuinckon ®epepauumun

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus
MHOCTPaHHOro 3MUTEHTa

LleHHas 6ymara
MeXayHapoaHoMu
c¢hmHaHCcOBOW opraHu3aumm

Ona onpegenennss cnpaBeanMBOM CTOMMOCTW, UCMONb3ylTCA Habniogaemble LEHbI
aKTMBHOTO BHEOWMPXEBOro pbiHKA, BblOpaHHble B cregywowem nopsake (ybbiBaHus
npuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX LAST), packpbiBaemas WH(OpPMaLMOHHOM
cuctemonm "Bnymbepr" (Bloomberg) Ha aaty onpegenenuns CHA;
e ueHa BVAL (Bloomberg Valuation, AVG), packpbiBaemas WH(OPMaLMOHHOM
cuctemon "Brniymbepr" (Bloomberg) Ha naty onpeaenenns CHA,;

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[L (no meTtomonorusam, yTBepXAeHHbIM
01.12.2017 w» nosgHee) C WUCNONb30BaHMEM METOAOB OLEHKW, OTBeYaroLmnx
KPUTEPUSAM UCXOAHBIX AaHHBIX 2-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (npuoputet
oThaeTcs LeHam, onpeaerieHHbIM No NocrnegHen yTBepXAeHHON METOANKE OLIEHKN).

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, Ans LLEeHHON Bymarn npumeHsieTcs 3-i ypOBEHb OLEHKHN
CnpaBeAnvMBON CTOMMOCTM LieHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb AONTOBOM LIeHHOW GyMaru onpeaensieTcsa ¢ y4eToM HaKOMeHHOro
KYNMOHHOrO A0X04a Ha aaty onpeaeneHus CHYA.

B cnyyae oTcyTCTBUA LEH 3akpbiTUs B MHAOPMaUMOHHOM cucteme Bloomberg B cBsisn ¢
HETOProBbIM AHEM GMpPX, MO MTOram TOProB Ha KOTOPbIX ONpPedenseTcs ueHa 3akpbiTus, TO
AN uenen onpegeneHvs cnpaeBensiMBo CTOMMOCTU aKTMBOB MCMOSb3YETCA LeHa 3aKpbITust
nocneaHero TOProBoro AHs.
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MHBecTMLMOHHbIE Nau
POCCUMCKUX NaeBbIX
MHBECTULIMOHHbIX
¢oHAOB, UNoTeUYHbIE
cepTudmKaTthbl y4acTus

Ons onpepeneHnss cnpaBegnMBOM CTOMMOCTM  UCMOMNb3yeTCsl pacyeTHass CTOMMOCTb
WHBECTULMOHHOTO nas (cepTudmkaTa ydyactus), onpedeneHHas B COOTBETCTBMU C
HOpMaTMBHLIMM MpaBOBbIMM akTamu Ha pJaty onpegenedua CYA un  packpbitas /
npegoctaBneHHas ynpaenstoLLen komnanuen NU® (MNoTeyHoro NOKpbITUS).

B cnyyae oTCYTCTBUSI pacKpbITbIX YNpaBIsioLLeil KoMNaHueh AaHHbIX O pacYeTHON CTOMMOCTM
MHBECTULMOHHOrO Nas (cepTudmkarta y4actus), npumeHsieTcs 3-i YpoBeHb OLLEHKM.

LleHHas 6ymara,
npuobpeTeHHas npu
pasmeLyeHun

LleHa npnobpeTeHus.

C paTtbl NosIBNEHWs LieH, NO3BONSOLNX npon3BeCTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOBHOIO
pblHKA, cnpaBeanmBasd CTOMMOCTb onpeaendeTcd B obwem nopsaake.

Mpy oTcyTCTBUM yKasaHHbIX LeH B TedeHne 10 paboumx gHen c gatbl pa3MelleHuss MOXeT
NPUMEHATLCA LeHa pas3MeLLeHnsi, CKOPPEeKTUPOBaHHas NpOMNopuMOHAanbHO Ha W3MEHeHue
KrntoyeBou ctaBku baHka Poccum 3a aToT nepuoga.

HauunHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B o6LeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U ypPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[deno3ntHbIN cepTudmkar

Ona onpenenexHus cnpaBeannBoi CTOMMOCTM UCMOMb3YETCS METo onpeaeneHns
CnpaBeAnvBO CTOMMOCTM, NMPUHATBIN ANS AEHEXHbIX CPeACTB BO BKNagax.

O6nuraunm poccUmCcKux
3MUTEHTOB (3a
UCKNKYeHuem obnurauumn
BHELLUHUX 0GNUralMoHHbIX
3aMMoB)

O6nurauumn,
HOMMHUPOBaHHbIE B
pyonsx

[ns onpeneneHna cnpaBegnMBoN CTOMMOCTHM Mcnonb3yrTCA cnegywuwme LeHbl B nopanke
y6bIBaHVIFI npuoputeTa:

e UeHa, paccuutaHHasa LleHoBbim ueHTpom HP[ (no metogoonornsm, yTBepXOeHHbIM
01.12.2017 wn nosgHee) C WCMONb30BaHMEM METOLOB OLIEHKM, OTBEYaloLLmnx
KpUTEPUAM UCXOAHBIX AaHHbLIX 3-r0 ypoBHSA B cootBeTcTBUM ¢ MCPO13 (npuoputet
oTAaeTcs LeHaM, ornpeaerneHHbIM No NocneaHen yTBepKAEHHON MeTOANKE OLEHKN);

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas WHGOOPMAaLMOHHOW CUCTEMON
"Bnymbepr" (Bloomberg) Ha paty onpegeneHuss CHA B cnydvae, ecnu 3HayeHue
nokasartens Score no ykasaHHOW LeHe Huxe 6;

. Moaenb OUeHKU And LUeHHbIX 6ymar, HOMWHUPOBAHHLIX B py6]‘IF|X, B COOTBETCTBUN C
anﬂO)KeHI/IeM 3 (MO/J,eJ'Ib OUEHKM OTHOCUTCA K TpeTbeMy YPOBHIO LEH, B cChy4ae
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MCMNONb30BaHWs HeHabNAaeMbIX UCXOAHbIX AaHHBIX);

o ncnonb3dyeTcd CTOMMOCTb, onpepnerieHHasa OUeHWWKOM Mo COCTOAHWUKO Ha AaTty He
paHee 6 (LLecTb) mecsueB ao aatel onpegeneHus CHA*,

*Ncnonb3oBaHne crnpaBeanvBOW CTOMMOCTW, OMpedeneHHoOM Ha OCHOBaHUMM OT4yeTa
OLEHLLMKA, OrpaHNYMBAETCS YCIOBUSIMU, MPUMEHSEMBIMW B CIly4ae BO3HUKHOBEHMS COObITUNR,
BeOyLUMX K 06ecLEeHeHMI0 aKkTBa B COOTBETCTBUM C [MpunoxeHvem 4. .

O6Gnurauna BHeLWHNX
06NMraumMoHHbIX 3aiMOB
Poccuinckon ®epepauuun

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

O6Gnurauna NHOCTPaHHbLIX
3MUTEHTOB

EBpooGnurauus
MHOCTPaHHOro 3MUTEHTa

LleHHas 6ymara
MeXayHapoagHoOMn
c¢hmHaHCOBOM opraHu3aumm

Onsa onpepeneHna cnpaBe,anBon CTOMMOCTU MNCNONb3yKTCA cneaywuime ueHbl B nopaake
y6bIBaHVIF| npuoputeTa:

e ueHa BVAL (Bloomberg Valuation), packpbiBaemasi MHOPMaLMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) Ha paty onpegenenus CHA npu ycrnoBuu, YTO 3HayYeHue
nokasarens Score no ykasaHHOWN LeHe Huxe 6;

e leHa, paccuutaHHas LleHoBbiM ueHTpom HPL (no meTogonorvsiMm, yTBepXOeHHbIM
01.12.2017 w» no3gHee) C WUCMOMb30BaHWEM METOOOB OLEHKM, OTBEYAMOLLMX
KPUTEPUSAM MCXOAOHBLIX AaHHbIX 3-ro ypoBHSA B cooTBeTcTBMM ¢ MCPO13 (npuoputet
0oTOaeTcd LieHaMm, onpeaeneHHbIM No nocrnegHen yTBepXXaeHHON MeToanKe OLEHKN);

e  UCMOSb3yeTCs CTOMMOCTb, OMpeaerieHHasi OLEHLMKOM MO COCTOSIHMIO Ha AaTty He
paHee 6 (LLecTtb) mecsueB oo gatel onpeaenenus CHA*,

*Ncnonb3oBaHne crnpaBeanvMBOM CTOMMOCTW, OMpedeNnieHHOM Ha OCHOBaHUMM OT4yeTa
OLEHLLMKA, OrpaHNYMBAETCS YCIOBUSIMU, MPUMEHSIEMBIMW B CIly4ae BO3HUKHOBEHMS CODbITUNR,
BeOyLUMX K 06eCcLEeHEHMI0 aKTMBa B COOTBETCTBUM C [MpunoxeHvem 4.

LleHHble 6Gymaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLIeHKN C
MUCMNoNb30BaHWEM AAHHbIX
6onee BbICOKOro
npuopurteTa

[nsa oLUeHKM ncnonb3yeTcs CTOMMOCTb, ONpPeAerieHHasl Ha OCHOBAHMM OTYeTa OLEeHLLUMKa
Mo cOCTosiHMIO Ha faTy He paHee 6 (llecTtb) MecaueB oo Aatbl onpegeneHuss CYA un
COCTaBneHHOro He nosgHee 6 (lWectb) mecAueB A0 paTbl onpedeneHvst CnpaBeanvBom
CTOMMOCTW.

Mcnonb3oBaHne cnpaBenniMBo CTOMMOCTM, OMNpPedefieHHOMW Ha OCHOBaHUM oT4yeTa
OueHLluKa, orpaHm4nBaeTca ycrnoBuamMun, npuMmeHaemMmbiMn B criydae BO3HUMKHOBEHUA cobbITniA,
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BeayLLMX kK 06ecLeHeHNI0 akTBa B COOTBETCTBUM C NpunoxeHuem 4.

Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, Nno KOTOpbIM onpeaeneH aHanoruyHbIN akTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanBoA CTOMMOCTU

LleHHan 6ymara sBnseTtcs
AONONMHUTENbHbIM BbIYCKOM

[nsa oueHkn LeHHon Bymaryn UCnonb3yeTcs LeHa BbiMycka (aHanormyHoro aktvMea), N0 OTHOLUEHMIO K KOTOPOMY OaHHbIA BbIMyCK
SIBNSIETCS AOMOMHUTENbHbIM, ONpefeneHHasi, Ha gaTy onpegeneHns CYA, B COOTBETCTBMM C MOAEMSAMU OLEHKM CTOMMOCTU
LeHHbIX Bymar, Ans KOTOpbIX onpeAeneH akTUBHbIA PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTcda cornacHoO 3TOMy nopAnKy A0 BO3HMKHOBEHUA cnpaBeannBoM CTOMMOCTU  LIEHHOWN
6ymarm, SABMAOWENCa 4ONONTHUTESbHBIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHasi B
pe3ynbTaTe KOHBepTauuu B
Hee Apyroun LieHHon 6ymaru
(ncxopHoW LeHHOM Gymaru)

Onsi oueHkn LeHHoW Gymary mcnonb3yeTcs LieHa WCXOL4HOW LeHHon Oymaru, onpepeneHHas Ha gaty onpepenedHus CHYA B
COOTBETCTBUMN C MOAENSMMU OLIEHKM CTOMMOCTM LIEHHbIX Bymar, Ans KOTOpbIX ONpeaAeneH akTUBHBIN PbIHOK, CKOPPEKTUPOBaHHAs C
y4yeToM KoabdpuumeHTa KoHBEpPTALUN.

Ecnn HEBO3MOXHO OMpeaenuTb B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTU LeHHbIX Bymar, Ofsi KOTOPbIX OnpeaeneH
aKTMBHbIA PbLIHOK LeHY MCXOOHOW LeHHoW 6Gymarnm Ha paTty onpegeneHuss CYA, ucnonbsyeTcs cnpaBegnunBasi CTOMMOCTb
NCXOAHOW LieHHOW BymMaru, onpeaerneHHas Ha aaTy KOHBepTaLuum, CKOPPEKTUPOBaHHas C y4eToM KoaddmMUmMeHTa KOHBepTaLum.

CnpaBeanveas CTOMMOCTb OMpeAensieTcs COrnacHo 3TOMy MOpsAKy OO0 BO3HUKHOBEHWS CMpaBeasIMBON CTOMMOCTM LeHHOW
H6ymaru nonyyeHHow B pesynbTaTe KOHBEPTaLMMN B HEe APYrov LieHHoW Bymaru (MCxogHOW LeHHoW Bymarn).

e OUEHOYHONM CTOMMOCTbIO OGnurauuii HOBOrO BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTte KOHBepTauuMn B HUX KOHBEPTUPYEMbIX
MCXOOHbIX LUEHHbIX 6ymar, ABNAETCA oueHOYHad CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar, AeneHHaa Ha Konmn4yecTtBo
obnvurauun, B KOTOpOE KOHBEPTUPOBaHa oHa KOHBepTMpyemMmasa LeHHadA 6ymara.

e OUEHOYHON CTOMMOCTbIO O0bGnurauuin HoBOro BbIMyCKa, NPpU3HaHHbIX B pe3dynbTaTte KoOHBepTauun B HUX UCXOOHbIX obnurauum
npu peopraHn3aumm aMUTEHTa Taknx obnuvrauui, aBNsieTcsl oLeHo4YHasi CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEAENIEHUE CNPABEAJ/INBON CTOUMMOCTM LUEHHbLIX BYMAT
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CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar onpegensetrca B crefyloweM nopsake: CTOMMOCTb  aKTMBQ,
onpeaeneHHas B COOTBETCTBMM C MOAENSAMM OLEHKM LEeHHbIX 6yMmar, yMHOXaeTca Ha kKonuyectso b6ymar B noptdene,
noslydyeHHas BenumumHa okpyrnsetcs Ao 2 (AByx) 3HAKOB Mocne 3ansTon, NoslydYeHHoe 3HadeHue npu Heob6xXxoaAMMOCTH
YMHOXAaeTCsa Ha KypC, YCTaHOBNEHHbIM B NpaBunax onpeaeneHnsa CHA, n Takxe okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocne
3ansaTomn.

Cnpasepnveas CTOMMOCTb AOJIFOBbIX MHCTPYMEHTOB onpeaensercs Kak cyMMma CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLeHHOM
GYMaFVI M HaKonaeHHOro KyrnoHHOro aoxoga, MCYHMCIEHHOro mcxoasa m3 CtaBKM KYMNOHHOIo Aoxoaa, YCTaHOBﬂeHHOVI B
peweHnn o BbiMyCKe (O AOOMNOJTHUTEJIbHOM BbII'IYCKe) MU nNpocrneKkTe asMNCCUOHHBLIX LLEHHbIX 6YMaF.

CyMMa HaKOM/IEHHOro KyYMNOHHOro aoxozda Ans obnuraum BHeWHWX o06AuMraumoHHbIX 3aMMoB Poccunckon
depepauunmn, AOArOBbIX LEHHbIX 6yMar MHOCTPaHHbIX roCyAapcTB, eBpoobauraumini MHOCTPaHHbIX 3MUTEHTOB, LIEHHbIX
6ymar MexayHapoAHbIX (WHAHCOBbIX OpraHuM3auuii onpeaenseTca B CNeAyloweM nopsake: CyMMa HaKOMAEHHOro
KYNOHHOrO A0X04a, pacCYMTaHHas Mcxoas U3 CTaBKM KYMOHHOrO Aoxoza, okpyriaserca Ao 12 (ABeHaauaTw) 3HaKoB
nocne 3anaTon U yMHOXaeTcsa Ha Konudectso bymar B nopTdene, nocne Yyero noslyvyeHHas BeNmdnHa okpyrnseTcsa Ao 2
(AByX) 3HaAKOB Mocne 3ansaTour, Npy HeobXO0AMMOCTM YMHOXAETCsl Ha KypC, YCTAaHOBNEHHbIN B paBunax onpeaeneHus
CYA, n okpyrngeTtcs oo 2 (AByX) 3HaAKOB Mocsie 3ansaToun.

CnpaBeanmBasi CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTcs paBHoi 0 (Honb), B ciydyae HacTynieHus Aathbl
MOMIHOrO MOralweHusl HOMMHana B COOTBETCTBMW C YCNOBUAMM BbiMyCKa LEHHbIX 6yMar - C AaTbl OTpaXKeHus B
AebUTOpCKON 3a40/HKEHHOCTU CYMMbl HOMUHANa K NONyYEHUIO A0 AaTbl MOSIHOMO NOraweHnUss HOMMHaNa B COOTBETCTBUM C
YCNOBUAMM BbINyCKa LEHHbIX ByMar.

CnpaBeanmBasl CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX OMpeAesnisieTCs OLUEHLWMKOM, MpU HalM4ymn MNpU3HaKOB
obecueHeHUs1, onpeaenseTcs B COOTBETCTBMU C MpunoxeHnem 4 B 4actu TpeboBaHUIA K OTUYETY OLEHLIMKA.

CnpaBeanuBas CTOMMOCTb obnuraumim rnpmv BO3HMKHOBEHUWN NPU3HAKOB obecueHeHnst N OTCYTCTBUU LLeH NEPBOro U LiEHbI
HPL, Ha paty onpegeneHvs crnpasensiMBOM CTOMMOCTM pacCUUTbIBAETCS MO OAHOMY M3 METOA0B KOpPPEKTUPOBKMU
cnpaBeasiMBoOM CTOMMOCTU, yKa3aHHOMY B [punoxeHun 6.

Cnucok ob6wmx cobbiTuin, NpMBOAALMX K obecueHeHnto, ykasaH B MNpunoxeHun 6.
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NMPNNOXEHWNE 4. NEPEYEHDb AOCTYINHbIX N HABJTWOAAEMbIX
BUPXEBbIX NMNTOLWAAOK

My6nunyHoe akumoHepHoe obuiectBo "MockoBckast bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas Gupxa”

AkumoHepHoe obwecTtro "CaHkT-lNeTepbyprckas BanotHas Bupxa"

AdurHckast bupxa

Benopycckas BantoTHO-hoHAoBas Gupka

Bombelickaa doHaoBas Gupxa

BynanewTtckas poHaoBas Gupxa

BapluaBckas poHgoBas 6upxa

BeHckas dpoHgoBas Gupxa

BeHuypHasi poHaoBast bupxa Tndc3Ikc(KaHaaa)

["oHKOHrckas cdoHaoBas Gupxa

EBpoHekcT AmcTtepaam

EBpoHekcT bptoccenb

EspoHekcT JlnccaboH

EBpoHekcT JloHaoH

EBpoHekcT Mapmx

MpnaHackas doHgosast bupxa

McnaHckasa doHaoBas Gupxa

WtanbsHckas doHaoBas bupxa

MoxaHHecbyprckas coHgosast bupxa

KasaxcraHckast doHgoBasi bupxa

Kunpckas dooHooBas Gupxa

Kopeiickas poHgoBas Gupxka

Kbipreidckas doHgoBas bupxa

JloHpoHckas hoHaoBasi Gupka

JlonpgoHckasi Gupxa metannos (London Metal Exchange)

TTobnsaxckas poHaoBas Gupxa




JTiokcemOyprckas oHaoBas oupka

ManbTuiickas dpoHgoBas Gupxa

MekcukaHckasn poHaoBas bupxa

Hacpak OOm3ke

Hacgak O3m3kc KoneHrareH

Hacnak O3OM3kc CTokronbm

Hacgak O3OM3kc XenbCuHku

HaunoHanbHasa NHauinckas doHaosasa bupxa

Hemeukas doHpoBas 6upxa (Jovive Bopce)

Hbto-Mopkckas donaosas brpxa

Hbto-Mopkckas dhoHaosas bupxa Apka

Hbto-Mopkckas doHpoBas 6upxa obnurawmii

Ocakckasa chongosas bupxa

Mpaxckasa doHaoBas Gupxa

Crambynbckasi oHaoBast bupxa

CuHranypckasi hoHgoBasi bupxa

TarBaHbCkas doHAoBas Gupxa

Tokuiickas ooHaoBas bupxa

®oHpoBas bupxa bepnvH

®oHpoBas bupxa budm 3Hg S Bosecna(bpasunus)

doHpoBas bupxa byaHoc-Anpeca

doHposas Gupxa Mambypr

doHpoBas Gupxa MaHHOBEpP

doHpoBas 6upxka Oioccensgopd

doHpoBas bupxa Magpuaa

doHpoBas Gupxa MioHxeH

doHpoBas Gupxa Hacgak

doHposas Gupxa Ocno

doHpoBas Gupxka CaHTbsro

doHpoBas bupxa Tainllen (TaBaHb)
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doHpoBas 6upxa Tenb-Aua (Tu3NIAcK)

doHposas Gupxka TOpoHTO

doHpoBas 6upxa LTyTrapg

®paHkdypTCKasa dpoHgosas Gupxa

YUukarckas poHaoBas 6upxa (Cudnydke)

LLlaHxalckasa doHaoBas bupxa

LLiserinapckas coHaosas 6upxa ACANIKC

LLleHxeHbckasn poHaoBas Gupxa

doHpoBas bupxa dnScIke (ABCTpanus)

doHposas 6upxa OH3300ke (HoBas 3enaHgus)

XETRA (Deutsche Borse Xetra)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeEHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX TOTOKOB MU MTPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B Ciydyasix, ykasaHHbix B [1punoxenun 10;

e O6s3aTenbcTBa MO [A0roBOopaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roga

(monrocpoyHas apeHaa, rae NMNNO - apenaatop) (MdpunoxeHue 21).

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaBeanueas (NnpueeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoraleHns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa c AaTbl onpegeneHns CHA;
P - cyMMa n-oro aeHexHoro notoka (NpoLEeHTbl M OCHOBHas CyMMa);
N — NOPSAKOBbIN HOMEpP AEHEXHOro NoTOKa, HauYnHas ¢ aaTbl onpegenenHns CHA;

D, - konunuyectBo aHen oT paTbl onpefeneHus CHA o Aatbl N-Oro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHUA B MpoLeHTaX roaoBbiX, onpeageneHHada B HaCToALWEM

NMPUIIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHexHble NOTOKU, BKJtO4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyuUTbiBalOTCA B COOTBETCTBUUN C

ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NnoTtoka cYMTaeTcs oxuaaemas AaTa, B KOTOPYHIO
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nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPpeAacTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoga (3a UCKIKYEHMEM CllydaeB AOCPOYHOro rnoraweHns OCHOBHOMoO A4osra).

CyMMbl [EHEXHbIX MOTOKOB PACCUMTLIBAIOTCA C YYETOM KanuTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEHUS M3MEeHeHMN B Aorosop (B TOM 4ucie B 4aCTU U3MEHEHWUs CTaBKM MO
AOroBopy, Cpoka AencTBUs [Oorosopa, MNEpPUOAMYHOCTM WM CPOKOB BbINjaThl
NPOLEHTHbIX 40X0A0B),

. N3MEHEHUsT CYMMbl OCHOBHOro posra (MonosiHeHMs, YaCTUYHOro JAOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfIo YUTeHO B rpaduke).

5.3. lNepnognyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

. AaTy NepBoOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTennbcTBea);

. AaTy Hayana npuMEeHeHUs W3MEHEHWW W [OMOoNHEeHUW B Hactoawue [lpaBwuna
onpegeneHnsa CYA B 4acTM U3MEHEHUS BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

. 0ATy W3MEeHeHUs K/I4YeBOn cTaBkum baHka Poccuu, nocne nepBoHa4vasbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4715 A€No3uTa

CraBka ANCKOHTUPOBaHUA paBHa.

1) CtaBKke, nNpeAyCMOTPEHHOW [AOroBOpPpOM, e€C/iM f[aHHaA CTaBkKa
COOTBETCTBYyeT PpbIHOYHOM.

CrtaBka MO [0OroBOpy MPW3HAETCS PbIHOYHOW, €ecnuM AOroBop 3ak/4yeH C 6aHKoM,

KOTOpbIi BXOoAMT B [lepeyeHb CUCTEMHO 3HAYMMbIX KPEAUTHbIX OpraHusauumn,

YyTBEPXAEHHbIA BaHkoM Poccum Ha OCHOBaHUM METOAMKU, YCTAHOBJIEHHOM YKa3aHUEM

BbaHka Poccum ot 22.07.2015 N° 3737-Y «O wMeToauMKe onpeneneHnss CUCTEMHO
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3HA4YNMbIX KpPEAUTHbIX OpI'aHVI3aLI,Ml7I>>, n OI'IY6J'IVIKOBaHHbIl7I Ha canTte baHka Poccuu

www.cbr.ru.

2) CpeaHeB3BeLIEeHHOW NMPOLEeHTHOW cTaBke, ony6nmkoBaHHoOM BaHkOM
Poccun Ha paTty onpepesieHMsa cnpaBef/iMBovM CTOMMOCTM AEenos3suTa,
€C/IN NpoLEeHTHaA CTaBKa, NnpeaAycCMOTpeHHass AOroBOPOM, OT/IMYMHA OT
PbIHOYHOM.

Moa Ony6bnukoBaHHOM baHkoM Poccunm cpeaHeB3BELIEHHOW TMPOLUEHTHOM CTaBKOM
noapasymeBaeTcs pa3MeLleHHas no aapecy B ceTtu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat wnHdoOpMauma o NpouUEHTHbIX CTaBkax Mo
aenosmtam (BKfagam), pasMmeweHHbiIM B 30-TM KpynHenwmx 6aHkax Poccumnckon
Q®epepaumn 3a Mecsd, Haubonee 6AM3KMKM K AaTe onpeaeneHus crnpaseasvBomn
CTOMMOCTM, B BasloTe, COOTBETCTBYIOLLEN BanoTe AEeno3uTa, Ha CPOK, COMOCTaBUMBbIN C
OXWAAEMbIM CPOKOM pa3MelleHuns aeno3nTa.

Ecnn Hanbonee no3gHAs cpeaHeB3BelLUeHHas NMpoueHTHas CTaBKa, pacKkpbiTas Ha cauTe
BaHka Poccuu, paccuntaHa paHee, 4YeM 3a Mecsil A0 AaTbl onpeaeneHus cnpaseameomn
CTOMMOCTM, pPblHOYHAsS CTaBKa MNoOA/IeXUT KoppekTupoBku (cMm. pasgen 5.6. lNopsgok

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

5.5. lNopsigok ornpeaeneHns CTaBKu ANCKOHTUPOBaHUS AJ151 4OJIFOCPOYHON apeHabl (MN®

- apeHaartop)
CrtaBka OUCKOHTMPOBAHMA paBHa:
1) ctraBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha USMEHEHUE KJIIDUEBOW CTaBKM,

B CJZiy4yae, eCJ/im CTaBKa No AOroBpopy He yCtaHOBJ1€Ha.

MopsnoK KOPPEKTUPOBKWN PbIHOYHOW CTaBKWM Ha UM3MEHEHWEe K4YEBOM CTaBKM OMUCaH B

noapasgene 5.6. HacTosiwero MpuUnoXeHus.

B kauectBe PbIHOYHbIX CTaBOK A4 ,EI,OHFOCDOHHOVI apeHabl NMPUMEHAKTCA 3HAYEHUA
CpeAHEB3BELWIEHHbLIX MPOUEHTHLIX CTAaBOK MO KpeaunTaM MNno 30-Tn prnHemLUVlM 6aHkaM
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Poccuitckon  depepaumn,  pa3MelleHHbIX MO  agpecy B ceTm  UHTepHeT:

http://www.cbr.ru/statistics/?Prtld=int rat 3a mmecauy, Haubonee 6nmM3kMn K parte

onpeaeneHns cnpasensiMBoi CTOMMOCTU, B BaslOTE, COOTBETCTBYIOLLEN BaitOTe AOroBopa
apeHabl, Ha CpPOK, COMOCTaBUMbI CO CPOKOM, OCTaBLUMMCSI Ha OTYETHYK AaTy 4o

OKOHYaHWNA CpOKa A0roBopa apeHabl.
5.6. NopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHsas packpbltad Ha canTte baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccyMTaHa paHee, 4yeM 3a MecsAu A0 AaTbl ornpenesieHuMs crnpaseasiMBoln CTOMMOCTU
akTmBa (obazatenbcrBa), A9 onpeneneHns HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKW NPUMEHSIETCA C/leayroLwWwmin Noaxoa:

e K/toueBas ctaBka baHka Poccun, gencresoBasliass Ha nocneaHun pabounin geHb
Mecsiua, 3a KOTOpbIM onpeaeneHa nocieaHss pacKkpbiTas CpeAHeB3BelleHHas
CTaBKa, CpaBHMBAETCA C K/AK4YeBOM cTaBkon baHka Poccun, pgencreyrowen Ha
AaTy onpeaeneHus crnpaBeasiMBon CTOMMOCTHU;

e ecnu Knt4esBas ctaBka baHka Poccmn He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnefHsas packpbiTas cpeaHeB3BeleHHasa CTaBKa;

e ecnn kNw4yeBas cTaBka baHka Poccum mMaMeHmnacb A0 MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTWM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHseTCs
nocnegHsasi packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCA B TOW XXe Nponopuun, B KAKOW M3MeHunacb

KN1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wme nonoxxeHunsa

OueHKa KpeaAWTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEeNeHW BAUSHUSA KpPeaUTHOro pucka Ha
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNnaccuduumpyoTcs Ha cneayrowme ctagumn:

e cTaHAapTHble (6e3 Nnpu3HakoB obecueHeHUns);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

NepeyeHb  aKTUBOB, ucnonb3yembii  AnAa yKasaHHbIX  CTagum
3aA0/HKEHHOCTH, CcrnpaBef/MBass CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcsa Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B ciy4dae ecnu
3aMMoaaBLEM MO A0roBopy BbicTynaet ®PoHA);

e [lebutopckas 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasivBoMn
CTOMMOCTM TakKoM 3a[40J/KEHHOCTM C UCNOJSIb30BaHWEM MeToAda NpUBEAEHHOW CTOMMOCTU

6yayLwnx AeHEeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

o JleHeXHble cpeAcTBa Ha cyeTax U BO BK/agax;

e [lonroBble MHCTPYMeHTbl (B Cny4vae OTCYTCTBMS LEeH OCHOBHOIMO pblHKa WU LUEH,
paccymTaHHbiX LleHoBbIM uUeHTpoM HP/, no3sosfdlowKMX onpegenutb CcnpaBeasivuByto
CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHus M3 KpeauUTHbIX AOFOBOPOB W AOroBOpoB 3aiMa (B cnydae,
eCcnu 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [ebutopckas 3a401KEHHOCTb;

o AKTUBbI, CTOMMOCTb KOTOPbIX Ornpenesisertcd Ha OCHOBaHWM OT4yeTa OueHLMKa

(C yyeTOoM NONOXEHUN, YCTAHOB/IEHHbIX B Paszaene 7 HaACTOALWErO NPUNOXEHUS).
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AkTuBbI, Haxoaawmecs B aedonrte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslwmnecs B gedonTe.
Ons  ueneni  HacTosiLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaSbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHus, UCnoJsibldyemblie B HactosweM lNMpunoxkeHnn

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEpPb B pe3y/ibTaTe HEUCMNOSIHEHUS
06a3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUS OLLeHKN KpeamTocnocobHOCTU (KpeaAUTHOro pucka) KoHTpareHTa (aMmUTeHTa).

be3puckoBas ctaBka:

e B poccumckux pybasax:

Ona  3a40/MKEHHOCTM CO  CPOKOM A0 NoraweHusl, He npesblwamowmm 1
KaneHaapHbI AeHb — cTaBka Mosprimel;

CraBka, onpegensemMasd w3 G-kpuBon (KpMBOM 6ECKYNOHHOM AOXOAHOCTU
MoCKOBCKOW 6UpPXWK?), MOCTPOEHHON MO POCCUIACKUM FOCYAAPCTBEHHbIM 06AUraLUsaM -
AN 3a10/1)KEHHOCTM CO CPOKOM A0 NoralwleHus, npesbiwawmM 1 KaneHgapHbli AeHb.

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKM, MCNOMb3YIOTCA cnegytowme
OKpYrneHus:

3Ha4yeHmne cpoka CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenenseTca o 2 3HaKoB rnocre 3anaTomn.

e B amepunkaHckux gonnapax:

Ons  3a40/KEeHHOCTM CO  CPOKOM [0 roraweHus, He npeBblwanwmm 1
KaneHgapHbIl AeHb — cTaBka SOFR3;
Ans 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebile 1 KaneHaapHoro AHS, HO He

npeBbilLakOWnNM 30 KaneHaapHbIX aHen - nHTEpnondaumna CtaBkKn MeXay 3Ha4YeHUEM

1 http://www.mosprime.com/
2 https://www.moex.com/s2532
3 https://www.sofrrate.com/
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cTtaBkn SOFR 1 CTaBKOM MO aMEPUKAHCKUM FrOCYAapPCTBEHHbIM LEeHHbIM 6yMaramM* Ha cpok
1 mecsau.

CraBka, nony4awouwascs MeToAOM JIMHEMHOM WHTepnonsiuMm CTaBOK MO
aMEepUKAHCKNUM rocyaapCcTBEHHbIM obnunraunsam - Ans 3a40/1KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

o B eBpo:

Ona  3af0/mMKEeHHOCTM CO CPOKOM [0 noraweHus, He npesblwamowmm 1
KaneHgapHbI AeHb — cTaBka ESTR®;

ONnsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns ceBbliwe 1 KaneHaapHoro gHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEpPNoOAAUMSA CTaBKM Mexay 3HAYeHUeEM
ctaBku ESTR m cTaBkoli No ob6nunraumsiM eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOWM  MHTepnonsumMuM  CTaBOK Mo
obnuraunsam eBpo30Hbl C penTuHrom AAA - ANna 3a40/KEHHOCTUM CO CPOKOM A0
noraweHus, npesbiwatowmm 90 KaneHaapHbIX AHEN.

o B npouymnx BanwTax — Kak 663pVICKOBaF| CTaBKa B COOTBeTCTBYI'OUJ,EI‘/JI BankoTe

dopmMmyna 1. dopmMmyna TIMHENHON MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin
D, -V_,

RKy  +————
V- Vit—=V_

X (RKy4+1 — RKy_,),ecnu Dy < Dy < Dipay

RKpmax,ecmi Dy 2 Dy

roe:

Dm - CPOK A0 NoraweHna MHCTpyMeHTa m B rogax (onpeaensercsi C TO4HOCTbIO A0
4 3HaKoB Nnocne 3ansTon);

Dminy Dmax - MWHMUManbHbIl (MakCUMManbHbIA) CPOK, Ha KOTOpbIM oOnpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoAaswmx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensieTtca C TOYHOCTbO A0 4 3HaKoB

nocne 3ansiTon);

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

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

6

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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V.1, V.1 — Hanbonee 6nmn3kmnin K Dm CPOK, HA KOTOPbIM M3BECTHO 3Ha4YeHne KpuUBOM
6eCKynoHHOM A0XOAHOCTW, He npeBbiwarwmn (npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT MpuHMMATb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) Nno akKTUBY — OLEHKA BEPOSTHOCTU HACTYMJIEHUS
cobbiTna pgedonTta. lMopsgok onpegeneHns PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/Ayyae HacCTynaeHus
aedonTta. PaccuuTbiBaeTcs C y4eToMm obecnedyeHus no ob6a3aTenbCTBY, BK/AKOYAsA 3anor,
nopyuymtenscteo u T.n. [llopagok onpegenenna LGD ycraHoBneH B pasgene 5
HacToswero NMpunoxeHus.

CoR (Cost of Risk, ctoMMOCTb pucCKa) - [0/ OXMAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMas Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa MnoA
KpeauTHble YObITKM K BanoBon 6anaHCoOBOM CTOMMOCTU KpeaMTOB NO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [Mopsgok onpepeneHms CoR yctaHoBneH B pasgene 6

HacTodwero NpunoxeHus.

KpeanTHbIXW PEeUTUHI - MHEHME HEe3aBUCMMOr0 PEWTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIYyeMOro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBbIe
obsazatenbctea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BblpaXeHHOe C MWCNOAb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOW peNnTUHIOBOW LLKane.

B uensx npuMeHeHUs HacToswen MeToAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YTCA  UMHOpMauusa, MosyvYeHHas
(onybnunkoBaHHas) OT cnefyoLwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>»)
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e O6wecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HaumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uenax npuMmeHeHUs HacTosiWen MeTOAUKN ANa onpeaeneHnst YpoBHS perTuHra c
uenblo nocneaywwero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydyeHHas (onybsimkoBaHHasi) OT CneayrLlWnX pPeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTyneHb KpeaAMTHOro penTuHra (rpeva) - MUHUManbHbIA War geTtanusauum
KpeaUTHOro penTuHra B OyKBEHHO-CMMBOJbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o603HauyeHunAX.

Aedont - HacTynsieHne CcobbITU, nMpuUpaBHMBAEMbIX K Aedonty wu
YCTaAHOBMIEHHbIX B pa3sgene 3 Hacrtosuwero MNMpunoxXeHns n OTCYTCTBUE yperynmpoBaHUs
cuTyaumm Ha CpoKM, onpepensieMble OTAENbHO ans pasHoro BMAa
aKTneoB/0653aTeNnbCTB.

MpenenbHble CPpOKM Npu3HaHua gedonta AN pasMYHbIX BUAOB 3a40/1KEHHOCTHU

yKasaHbl B . 3.1.

OnepauymoHHas Aeburtopckasn 3aA0/1XEHHOCTb - nebutopckas
3a[0/KEHHOCTb, OTBe4yatolas KpUTepusiM, yCTAaHOBNEHHbIM B [pUNOXeHUN 7, a Takxe
MHbIM  MPUIOXEHUsaM  HacTtosawmx [lpaBun onpeaeneHns CHYA ansa  npu3HaHuS

3a40/1KEHHOCTU ONepauUnOHHOMN.
Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)
1.1. Ins onepauMoHHOM 3a[O0/IHKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX

Mpasunax onpegenenHnsa CHYA, AWCKOHTMPOBAHME HE NpPOBOAUTCSA, Npu cobnwageHum

Tpe6OBaHVII‘/lI Ansa Npnu3HaHW4a 3a40/IHXXEHHOCTU B Ka4Y€ECTBE OﬂepaLlMOHHOVI.
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1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBasl CTOMMOCTb
KOTOpbIX onpeaensierca no MeToAy MpuMBEeAEHHOM CTOMMOCTM OyAaywunx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3nToB, NOPSAOK onpeaeneHns cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx I[lpasun onpegeneHunsa CHA)

paccUMTbIBAETCA creayowmnM o6pasoMm:

dopmMmyna 2:

PV =YN_ I

1—LGD = PD(T
=1 (1R (T (n))) T (/365 ( GD = (Tn)).

rjge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpepenenns CHA;

P,, - CyMMa n-0ro AieHexHoro notoka (NpoueHTbl 1 OCHOBHAasA CyMMa);

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, Ha4YnHasa ¢ gatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUU C
NOpPSAAKOM, YCTAaHOBJ/IEHHbIM B pasgene «Obwme nonoxeHns»;

T(n) - Konu4yecTBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
NOTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEeN MOXET oKa3aTbCs B COCTOSIHMM AedonTta. BepoaTHOCTb
aAedonta PD(T(n)) onpeaenserca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pasgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gegonte) — 40S9 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTOopass MOXeT bbITb NoTepsHa B cnyyae AedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMWM C MOPSAKOM, YCTaHOBJSIEHHbIM B pa3sgene 5 Hacrtoswero
lMpunoxeHuns.

MpOMeXyTOYHble 3HayeHUs pacyeTa MpuUBEAEHHOW CTOMMOCTM AN KaXaoro
AEHEeXHOro MnOoTOKa, CKOPPEKTUPOBaHHbleE HA BEWYMHY KPEeaAUTHOro pucka He
OKpYrAS0TCS.

1.3. lna oueHKkn cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM

(poroBopaM) ®oHaa K GU3MYECKMM fMuaM A0 HacTynneHus pedonta U C ydyeToMm
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nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOB/EHHbIM B pa3gene 6. [19 OUEHKW CTaHAAPTHbIX aKTUBOB WCMOJSb3yeTcs

3HadeHune CoR ang ctaguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgecdonTa.

2.

2.1. lpn BO3HMKHOBEHUM COobbLITUA, Beaywero K obecueHeHWUo, crnpaBeanmneas
CTOMMOCTb A0Nr0BbIX MHCTPYMEHTOB (B Cny4Yyae OTCYTCTBMS LeH OCHOBHOMO pbiHKa U LEH,
paccuymTaHHbiX LleHoBbIM ueHTpoMm HP[L Ha paty onpegeneHns CYA), B TOM u4ucne
AEHEeXHbIX CpeACTB Ha cyeTax M BO BKAagax, cnpaBeannBasl CTOMMOCTb AebUTOpCKOWn
3a[10/KEHHOCTN, npaB TpeboBaHMsS MO AOroBopaM 3aMMa W KpeauTHbIM gorosopaM (B
cnyyae, ecnm  3aMMogaBueM Mo AorosBopy BbicTynaetr ®oHA), onpeaensietcs B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CrpaBeAsIMBOI CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuro:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @GUHAHCOBOrO MOMOXEHUSA, OTpasMBLUMECA B AOCTYMNHOWM
(UHAHCOBOMN OTYETHOCTWU, B TOM 4UUC/Ee CHWXXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB bonee
yem Ha 20%;

2.2.1.2.HeraTuBHoe AeNCTBME PEUTUHIOBbLIX AreHTCTB — B Cly4yae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXoASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NmMbo peectp dunmManoB U NpeacTaBUTENBCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nybankyembix Ha canTe baHka Poccun:

e CHWMXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydyaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONbKUX PENTUHIOBbIX areHTCTB W OT3blB pPEeNTUHra He saBAsSeTCs
CneacTBMEM yXYAWEHUs KpeauToCcnocobHOCTM aMuTeHTa). Takoe peweHue odopmasgeTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpaBsoLen KOMMaHNN.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BantOTe ANS 3a40/DKEHHOCTM He Y4UYMTbIBAETCA B KayecTBe MNpu3Haka obecueHeHus B

c/lyyae, ecnv oHu 0b6ycnoBNeHbl yYXyAlleHMEM CTPAHOBOM OLUEHKM SMUTEHTa / 3aeMLMKa.
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YXyplweHue penTUHra OAHWUM PEUTUHIOBbIM areHTCTBOM, paHee Mnpou3BefeHHoe
APYrMM pPEeNTUMHIOBbIM areHTCTBOM M Yy4YTeHHoe B KaudecTtBe cobbiTvs, Beaywero K
obecueHeHUo, He Y4YuUTbIBAeTCH, eC/IM MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTme.

2.2.1.3. Pe3KM poCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHune 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa poxogHoctu ODP3 u npwu
OTCYTCTBMM pPOCTa AOXOAHOCTU aHaNOrnM4yHbIX obnmnraymin SMUTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCX0AS U3 CPaBHEHMS CO CMP3AO0OM aHanornyHbix obnmraumm K O®3 Ha AaTy OLEHKMW.

2.2.1.4. OTt3blB (QHHYIMPOBAHNE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIO BMAaa
AesTeNbHOCTH.

2.2.1.5. WNcuyesHoBeHMEe aKTUBHOro pblHKA 418 @WUHAHCOBOro akTMBa B
pe3ynbTate PUHAHCOBbIX 3aTPYyAHEHUN SMUTEHTA.

2.2.1.6. Hanuume Npu3HAKOB HecocTosATeNIbHOCTM (6aHKpoTCcTBa)’.

2.2.1.7. [Ana  3a40/XEHHOCTH no  3anmam, KpeauTtam, PpUHAHCOBbLIM
MHCTPYMEHTaM - cTaBwuih obuiensBeCcTHbIM AedonT no obssaTtenbCcTsaM XOJAMHIOBOM
KOMNaHuM wunu gedont no nybnMYyHOMY [ONArYy KOMMaHui rpynnbl®, K KOTOpow
NPUHAANEXWUT KOHTpareHT, B CJlydae TnMpoAO/DKEHUS O06CNyXUBaHMA Jonra Ccamum
KOHTpareHToOM nocsie cobbiTnsa aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3akMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUM pocCT [OXOAHOCTM Mo nNybauvyHOMY [0NAry
KOMMNAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3a MCKKYEHWEM CNy4aes,
Korga KoOHTpareHT wuMmeeT nybsinyHble KOTUPOBKM A0AroBbiX 0653aTenbCcTB U 3TU

KOTUPOBKWM HE MOKa3biBAakOT NMPMU3HAKOB o6ecu,eHeHm9|).

2.2.2. B oTHOoWweHNN bn3nUYecKunx
2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHum uHMOpMaUmMM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTtb obsi3aTtenbCcTBa, B TOM 4ucie - noreps

pa6OTbI, CHU>XXeHune 3apa60TH017| nnaTtbl MINM WHOrNoO pacnosiaraeéMoro Aoxopaa, noteps

7 B TOM uymMcnie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PaCCMOTPEHME CYAOM MO
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

8 MoHATME rpynMbl CBA3AHHbIX JIULL/KOMMNAaHUM BBOAMTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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TPYLOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COB6CTBEHHOCTWU, SABASAIOWENCS OAHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnsiowen KOMMNaHunu nHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN hU3MYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro SiMua 06CNyXMBaTb CBOM 0653aTeNnbCTBa®.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO36yKAEHUMU

YrosioBHoOro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNoNHeHMs 0653aTeNbCTB Ha MEHbLIWNK CPOK, 4YeM
onpeaenieHo YnpaBnswoLwen KoMmnaHmen ans npusHaHuma gedonta (BKAYas nocnienHumn
[eHb CpoOKa, YCTaHOBMEHHOro Anga pgedonta), HO 6onbwwur, 4YeM ANA MPU3HaAHUS
AebuTopCcKor 3a40/KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06fs3aTenbCTB NO onepaumMsM Ha pPblHKe peno UM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAWH AE€Hb, B C/lyvae Hanuuusg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYHOLWMX O CBOEBPEMEHHOM UCMNOSIHEHUN 0693aTeNbCTB.

Takoe pewleHne opopMISaeTcs MOTUBMPOBAHHBIM CyXXAeHWeM YnpasnsawoLwen
KOMMAHUN C MPUNOXKEHNEM KONUN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimKa, KOTOpYK KpeauTop He npeaoctasun 6bl B MHOM
cnyyae (B TOM u4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMEeHblUeHWeM CTaBKM,
NPOJSIOHraumen 3a401KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexemn).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
Mpasunax onpeaeneHunss CYA, MOrytT nNpuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmm c
yKasaHueM agaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHopMaunum U3  OTKPbITbIX WM COOBCTBEHHbIX WCTOYHMKOB

Ynpasnstowen KoMmnaHuu.

° Hanpumep, UCMoIHUTENbHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MoJIOBMHA MeCSYHOro agoxoaa dusnuua.
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2.3. B cnyyae ecnuM npu npoBeAEHUM MOHUTOPMHIA CTAaHOBMUTCA AOCTYMHOW
MHdopMaunsa o npmsHakax obecleHeHnsl, cnpaBeasiMBas CTOUMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6ecueHeHMe NOo pas3/IMYHbIM aKTUBaM, OTHOCSILLMMCSH K KOHTpareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUSI OBECLEHEeHMss Mo OAHOMY aKTUBY OCTasibHble
aKTMBbI, OTHOCALLMECS K KOHTPAreHTy, TaKXe CYUTaTCa obecueHeHHbIMn,

2.4.2.Tlopy4YnTenbCTBa M rapaHTUM KOHTpareHTa C MNpu3HakaMu obecueHeHus

NPUHMMAIOTCA B pacyeT C yYeTOM 06ecLieHeHMS.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHUn

2.5.1. MOHUTOPUHI NO DUHAHCOBOW OTYETHOCTU - HE Mo3Xe 4yeM 4yeped 1 mecsy
nocsie NosiB/IEHNSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroga A/ OTYETHOCTMU
no PCBY u 1 pa3 B roag ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY UEHHbIX 6yMar nNpoBOAMUTCH Ha KaxAaykl aaTty
pacueta CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM N1MLaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI N0  JdaHHbIM nNO cyaebHbIM  pasbupatenbctBam  Ans
OpUANYECKNX NUL, NPOBOAUTCA pa3 B Mecsal. B cnydyae manon 3HaAUYMMOCTM akTusa no
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHON B Cneayowmnx caydasax:

2.6.1. Anga opnanyeckmx nuy

2.6.1.1. Ansa obecueHeHUs n3-3a NpEeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueegwero K ob6eCueHeHUI0 HapyweHUs MOpOoroBbIX 3HAYEHUMN

q)I/IHaHCOBbIX rnokasaTenen B Te4yeHune ABYX KBapTa/JioB.

10 KpoMe cnyyaes
e HANMYMS PbIHOYHBIX KOTUPOBOK MO TOPryemMoi 3a40/KEHHOCTM KOHTPAreHTa/aMUTEHTa;

L4 OCHapMBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U LIJTpadJaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
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2.6.1.2. Ona obecueHeHUs M3-3a MOHMXEHUS perTUHra - B CNyyae MoBblleHUs
penTuHra, KoTopbin paHee 6bln NOHWMXEH, NMO0 COXpaHeHUs penTUHra Co CTabuibHbIM
MPOrHO30M B TeYUEeHUEe CpOoKa He MeHee 12 MecsUueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOro pocta AOXOAHOCTM MO TOpryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs Cnp340B No obnuraymsam
3MUTEHTa K G-KPpUBOM K MNPEXHUM YpoBHAM (/IGO0 YypOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa ob6ecLeHeHNs TOproBanamcb ¢ 6n3kuM cnpsaom Kk G-kpusoill).

2.6.1.4. Ona obecueHeHMs M3-3a NOTepu NULEH3UM — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm nnbo NonyyYeHUs NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeATeNbHOCTU; BbIX04
N3 COCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AeATeNbHOCTWM KOHTpareHTa B HOBOM
KayectBe, nMNpu 3TOM B [AeATENbHOCTUM [LO/DKHbl OTCYTCTBOBATb MWHblE MPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHMss u13-3a WCYE3HOBEHUS AKTUBHOIMO pblHKA WM3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa - B C/ly4yae BOCCTAHOBJIEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cryyaesB - B C/ly4yae U3MEHEHWUS COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoNXKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM
CYXAEHNEM.

2.6.2. B OTHOLWEHNN DU3UYECKNX NNLL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopMaunm 06 yXyALlWweHun
nnaTexecnocobHoCcTM - B C/y4yae nonyyvyeHms uHdOpMauMm O BOCCTaHOBEHUMU
NN1aTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYEeHMEe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOMHUTENBHOM NPOU3BOACTBE
- B C/ly4ae noraweHmnsa 3a40/HDKEHHOCTU NO UCTMOJIHUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHOweHUn topunanyecknx n dusmyeckmux nuy,.

11 Cnpsg ANs NPOCTOTbl MOXET U3MEPATLCA KakK pasHuua Mexay AOXOAHOCTbio o6nnraumm n G-KpuBoW Ha
CpOK, paBHbIM Atopaunn obnuraunm.
12 Hanpumep, yBoNbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSAETCSA NPU3HAKOM 06ecLeHeHns,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.1. nsa obecueHeHns n3-3a HapyLWEHUS CPOKOB UCMOSIHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMO WUCMNOJIHEHUSA MPOCPOYEHHbIX 0693aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTN 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40/IKEHHOCTb K onepauMmoHHOW. B cnydae Hannumsa A0KYMeHTOoB (Konui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNnbCTB U peanbHOM UCMOSIHEHUN
o06s3aTenbCTB B TeueHue 3 AHelr Nocse HacTYyN/IeHNS CpoKa KOHTpareHT/3aeMLKMK Takxke
MOXeT ObiTb BblBEAEH W3 COCTOSAHMSA obecueHeHusi, AaHHOe AeNCTBME AO0/IKHO ObiTb
060CHOBaAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypum3auum B MNOSb3y 3aeMlUMKa - B
Ccnydae MnOJSIHOrO rnoraweHus pecTpyKTYpuUpoBaHHOM 3aA0/1KEHHOCTUM (KpoMme cny4aes,
Korga OAHOBpPEMEHHO C roraweHueM BO3HMKAeT HoBas  3a40/IKEHHOCTb) M
obcnyxumBaHMa Npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypu3auuMin U Npocpouyek,
NnpeBbIWAWMUX CPOK, MNO3BOMSAKWMMA OTHOCUTb 3aA40/IKEHHOCTb K OMepaunoHHOW, B

TeyeHMe Cpoka He MeHee 3 MeC. NOC/Me nMoOraweHuss pecTpPyKTypMpOBaHHOM

3a40/1KEHHOCTM.
2.6.3.3. B cny4ae nony4yeHus nHdopmaumu o] npeKkpaLLeHuu
cynebHoro/yronoBHoro npecnegoBaHms 3aeMumKa/KoHTpareHTa nyTem

onpasaaTenbHOro npurosopa nnbo npekpaweHus gena. lNpu 3TOM B ciyyae MUPOBOro
cornaweHms Mexay 3aeMLUMKOM/KOHTpareHToM W WUCTUOM Ynpasngwowas KoMMNaHus
obs3aHa nNpoBecTU OUEeHKY (WUHAHCOBOro COCTOSIHUSA C  YYETOM W3BECTHbIX W/n
npeanofaraemMbixX YC/I0BUA MUPOBOIO COrnalleHuns.

2.6.3.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble cTtanun obecueHeHHbIMU M3-3a
HapyLeHUs ycnoBui 06cnyxunsaHna no Apyrum ob6sa3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTypupoOBaHHOM WAM MPOCPOYEHHOMN 33a[0/HKEHHOCTU U
obcnyxmBaHnsa BCEW nMNpoyen  3a[0/KEeHHOCTM 6e3  HapyweHuh YyCrIoBUA  Un
pPecTpyKTypm3auun B TeYEHWe BCero nepuoja A0 noraweHns n 6 Mec. nocne rnoraweHns

Npo61eMHOMN 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBea/MBOM CTOMMOCTM aKTMBa C Y4Y€TOM MNpPU3HAKOB
obecueHeHns (Ao pedonTa KOHTpareHTa)

2.7.1. CnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHns onpeaensieTcsa No Metoay NpuBEAEHHOM CTOMMOCTM ByaylMX AeHEeXHbIX

MOTOKOB, YUMTbIBasi KpeAUTHblE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
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(®opMmyna 2), 3a UCKOYEHNEM C/lydYaeB, OMUCAHHbIX HUXE B 3TOM MyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpenensieTcsl C y4eToM NOSIOXEHUN, YCTaHOB/IEHHbIX B pa3saene 4.

2.7.2. [Ona oueHKM cnpaBensMBoM CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxeHmn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadveHne CoR anda ctagmm 2.

2.7.3. [Ana NnpoCpoOYEeHHOWN 4YacTu 3aa0/kKeHHOoCTn B ®opmyne 2 B kadecTtBe (Tn)
npuHnMaeTcsa 1 AeHb, eC/in MOTUBMPOBAHHbBIM CYXAEHMEM He YCTaHOBIEH MHOW CPOK.

NH@popmaunss 0 BbISIBIEHHbIX MpU3HaKkax obecueHeHnss U BbiXoA€e M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/IsSeTcs Ynpasrsowen komnaHwer B Crieunaan3npoBaHHbIN
AEno3nTapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPpU3HaKa
obecyeHeHUs nau BbixoAa M3 COCTOsIHUS obecueHeHus: (rpu ycioBumn, 4To nHpopmMaumus
O BO3HUKHOBEHWUM MPpU3HaKa O06ECLEHEHNSI WM BbIXO[A M3 COCTOSsIHMS obecuyeHeHUs

rpsiMoO MJIN KOCBEHHO Hab/irogaema YnpassroLein KoMnaHnen).

Paspgen 3. OueHkKka aKTUBOB, HAXOAALWMXCA B COCTOSHUM aedonra.
3.
3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiM4yHbIX BUAOB

3aA40J1)KEHHOCTHN (opral-msauuﬂ MOXXeT CaMOCTOoATEeJIbHO YCTAaHOBUTb MEHbLUUe

CPOKM).
Deb6uTtopckasa 3agomkeHHOCTb/06A3aTenbLCTBa Cpoxk
0ebUTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB P
O6si3aTenbCTBa MO 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux gHewn
Obs3aTenbCcTBa NO 3alMam/KpeaMTam PUANYECKUX ML 30 kaneHOapHbIX gHew
VHasa 3ag0mKeHHOCTb n3nMYeckmX 1 lopuanyecknx nuy nepeg NN 90 KaneHZapHbIX OHEWN

3.2. B OTHOWEHUM HOpUANYECcKUX nuu AedonT M npupaBHUBaeMble K

HeMy cob6biTnA YKa3aHbl HNXKe:

13 [laHHbI CPOK UCTIONb3YETCA TOMBKO B CryYae Hanmnuns COOBLLEHNI OT SMUTEHTA, areHTa UM UHbIX YONHOMOYEHHbIX ML, O HaMepeH
UCMOSHUTL 06s13aTenbCTBa B Gnvpkaniume OHU, T.e. 0 TEXHUYECKOM XapaKkTepe NpoCpodku. B criyyae oTcyTCTBMS Taknx coobLLeHuin nubo B
cnyyae o0ObsIBNEHWs o gedonte AedonT CYMTAeTCs HacTYNMBLUMM CO [OHS, Crefytlollero 3a YCTaHOBNEHHbIM CPOKOM WCTIONTHEHWS
obsa3aTenbCTB.
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3.2.1. HapyuweHue ycnoBui norawweHns Wan BbinnaTbl NMPOLEHTHbIX AOXOAO0B MO
aKTMBY, a Takxe ftoboro nHoro obssartenbcrea Ha Cpok, 6onblwMK, Yem ykasaHo B n.3.1,
B CNy4dae ecnu gaHHas nHdopmaums npsMo UM KOCBEHHO Habniogaema Ynpasnsiowemn
KOMMNaHnewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMMW WU MHbIMW HOPMATMBHbLIMW MpPaBOBbIMW akTamu Poccunckon depepaumm nnm
WHOCTPaHHbIX rocyaapcTtB MHGOpMaUMnM O MNpPOCPOYKE WCMOSIHEHUS 3MUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnnMKoBaHMe peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpelecTeylowen aaTe
onybnnkosaHus coobueHna o6 okoH4YaHUU NpuUMeHeHnsa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHune MHdopMaunm o] nMKBunaaumun
IOPUANYECKOro NLA, 3@ UCKITIOYEHUEM C/Ty4aeB NOr/OWeHNS U NPUCOEANHEHUS.

3.2.6. TlpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpOHbl pENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyxeHue KpeauTOpOM HEBO3MOXHOCTM  3aeMumKa  MCMOJSIHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanusaumu 3asnora)

3.3. B oTHoweHun ¢usnuyeckux numy kK pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBui noraweHuss MM BbiNjaTbl NPOLEHTHbLIX AOXOA0B MO
aKTuBy, cocTtasnswowemy aktmsbl MU, a Takxe noboro nHoro obasatenocrea aebmutopa
Ha cpok 6onee 4yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas MHGopMauusa nNpsMo Uan
KOCBEHHO HabniwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHumM nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpoTCcTBA - CO AHA onybnumkoBaHus  coobuweHumsa 40  Aathl,
npegwecrteyowen paate onybnnkoBaHms coobuweHnsa 06 OKOHYaHUKM MNPUMEHEHMUS
npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBepeHmn 06 ocyxaeHunm GU3MYECKOro nuua no YrosioBHbIM

npectynneHnsm (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).
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3.3.5. MNonyyeHne ceegeHnt 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6e3
BECTMU.

3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMepTU PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLMMCSl K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosiTa No OA4HOMY aKTUBY OCTalibHble aKTUBbI,
OTHOCALWMECS K KOHTpareHTy, TakKXe CYMTalTCs Haxoaswmmucs B agedonte, cam
KOHTpareHT (3aeMLWUK/3IMUTEHT) CUMTAETCA HaXxoaAWwmMMcH B gedonTte.

3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NVNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocsa B pedonte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHusa  cobbITUW, MpUpPaBHEHHbIX K  AedonTy,
SMUTEHT/KOHTpareHT/Aebutop/3aeMWmnK CHMTAETCH HAXOASaWMMCHA B COCTOSSHUKM aedonTa,
BCE aKTUBbl, OTHOCSALLMNECS K HEMY, CUMTAIOTCS HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHUM CObbITMSA
nedonTa y XonAnHroBo KOMMNaHUM NMb0o y KIUeBbIX'* KOMMaHWA rpynnbl, K KOTOPOWM
NPUHAANEXWUT KOHTpAreHT, M noaydvyeHun uHdbopMmaumm aga, noob sToM Ynpasnstowen
KOMMaHWEN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KoOrga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NOKa3bIBaOT NPU3HAKOB obeclueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb AONAT MNOCMAe HaCTynjieHna cobbitua pedonta y KOMMNAHWMWA Fpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaseasiMBoM CTOMMOCTM aKTUBOB, HaxoAsILUUXCA B
aedonte

[Ons BCex KnacCcoB aKTUBOB, HAXOASLWMXCS B COCTOSHUM AedonTa, crnpasensneas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTBeTcTBuM ¢ ®opmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

14 Cnuncok KYEBbIX KOMMNAHWI FPynmnbl, K KOTOPOM NMPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsiowe
KOMMNaHWen caMoCToATENbHO.
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3.5.1. 3ap0mKeHHOCTb DU3MYEeCKMX NuL, oueHuBaeMas A0 HacTynaeHus cobbiTui
aAedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY CObbITUI OLeHMBaeTCs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. lMNpwn 3TOoM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecninm KOHTpareHT/3MUTEHT HaxoaMTCa B COCTOSSHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb MPMHMMAETCHA pPaBHOM HyKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nonHoe/4yacTUMyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
WUCKJIIOYEeHMeM [0Nira, OLEeHMBAeMoro OueHLWWMKOM W obecneyeHHOro TopryembiMu
LUeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CorflaweHneM, CcTpaxoskon nubo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa JAO0/DKHA MpoBOAUTLCS C YYETOM CPOKOB U
BO3MOXHOCTM MOJIydeHUs BbINsaT nNpu  peanus3aumm obecnevyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAeHWUS YnpasnsoLwen KOMANaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWMMCS TpeboBaHUSM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bkno4yasa TpeboBaHMs Ha BbINAaTy KYMOHHOrO Aoxoza 3a
npeablaywme KyrnoHHble nepuoabl, BCEM MpoYuMM TpeboBaHMSAM KOHTpareHTy, 3a
WCKKOYEHMEM CflyyaeB, Korga Yy QgAaHHoro TpeboBaHus (BbiMycka UeHHbIX 6ymar)
NMEKTCS pPblIHOYHbIE KOTUPOBKM NMOO MMeeTCs OTYeT OueHWMKa AaBHOCTbo He 6onee 6
MecC. 40 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havana npoueaypbl 6aHKpOTCTBA.

NMpn MCNoNb30BaHMM OTYETA OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMaumMm o
CHMXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO yrpaBnstowas KOMMaHMsa AOKHA B CPOK He 6onee
2 Heaenb MONYYUTb HOBbIM OTYET oueHWwMKa 6o NPUHATL CTOMMOCTb 3a40J1KEHHOCTH

PaBHOWN HYJIO.

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOMXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/KEHHOCTb NepecTaeT cunTaTbCsa AedOoNTHON B Cleaywmx caydanx:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedoNTHOM 13-3a aedonta KoMnaHum
rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTpaAreHT - nocne nybsmyHoro obbsiBneHus o

pPECTPYKTYpPpU3aLunun nmnbo MMUPOBOM cornalleHumun.
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3.6.3. B cnyyae Bo306HOBMEHUSA 06Cy>XnBaHUa aonara no rpaduky.

3.6.4.B cnyyae nonyydyeHus MHdoOpMauMM O MNpeKpaleHUM  YrosoBHOrO
npecnefoBaHUs 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus aena, a Takxke B Chyyae npekpaweHus gena o b6aHkpotcree. [Mpu 3TOM
Ynpasnstouwas KoMnaHma obsizaHa NpoBecTn oueHKY (PUHAHCOBOro COCTOSIHUSA C YYETOM
M3BECTHbIX MK NpeanosiaraeMblX YCN0BUIA MUPOBOIr0O COralleHums.

3.6.5. B cny4dae nosiBneHns pusnyeckoro nmua, o6baBNeHHOro paHee nponasLlwmM
6e3 BecTn, n BO306HOBAEHNSA 06CYXMBAHUSA 3a40/KEHHOCTMW.

HpopMaLumns o BbisIBJIEHHbIX COBbITUSIX, NTPUPaBHUBAEMbIX K A€PONITY U O Bbixoge
KOHTpareHTa mn3 COCTOsIHUS Ae@osiTa, MNpeaocTaB/isieTcs Ynpas/siowen KoMraHunen B
Crnieumnann3npoBaHHbIM Aerno3uTapun He rnosgHee crieayoujero paboyero AHs 3a gartom
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO0 MHEGOPpMaLns O BO3HUKHOBEHUM

TaKkoro cobbiTvsl NMPsiMo nJin KOCBEHHO Habirogaema Yrnpasrisiiolen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1XXKE€HHOCTU IOPUANYECKUX JIULL.

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedOoNTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPEeHHbIX HacTosawmMM Pasgenom ciaydasx ocCywecTBasieTcs
AOMNOJSIHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro NoTokKa, K KOTOPOMY

6yaeT NpUMeEHSTbLCS AaHHas BEPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayroumMMmM MeToaaMu:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuUHra OA4HOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM nNy6ANYHbLIX AOCTYMHbIX AAaHHbIX MO
BeposTHocTaM aedonta (PD) pentnHrosoro areHtcTtea Moody's, nybnmkyemMoro Ha cante
areHTCTBa B COCTaBe oT4yeTa MO eXerogHoMy MCCeoBaHMI KoprnopaTuBHbIX AedonToB
(Annual default study) c npuMmeHeHMeM COOTBETCTBUA YPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. Boibnpaetcs 3HauyeHue PD ansa cpoka 1 rog;
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4.1.1.1. Ana uenen onpeaeneHms WUCMNONb3YyeEMOro PpenTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYIKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMW PEUTUHIOBbIMU
arentctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa peruTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbLIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN PEATUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnum
Fitch, To B cooTBeTCTBMM C npuaoxeHuneM [1 onpeaenseTcsds COOTBETCTBYHOWUKA eMy
PENTUHI OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTobpaHHOro penTUHra WCNOAb3yeTCss BepoOsSTHOCTb Aedonta B
cooTtBeTctBuM c n. 4.1.1.

4.1.1.5. B cny4yae OTCyTCTBUS penTuHra, npucsoeHHoro MPA, wncnonb3ykTcs
PEUTUHIN, MPUCBOEHHbLIE POCCUNCKUMU PENTUHIOBbLIMU areHTcTBamMm kcnepT PA n AKPA
C nocneaywowmm oOTH60OpPOM penuTUHra W rnpuBeaeHMeM ero K wkane Moody's B
cootBetctBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCyTCTBMSA Y KOHTpareHTa penTUHra U Hanmuyms BbIMYCKOB
obnuraummn - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4Yepe3 KpeauTHbIA CnpaAa
obnnraunm gaHHOro KOHTpareHTa, onucaHHbln B MNMpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuUHra M OTCYTCTBMS BbINYCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mMnpg
pyb6. n 6onee B roa) NpUMEHsIeTCS CpeaHsAst BepOsATHOCTb Aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWWM OT4YETa MO EXEerogHOMY WCCen0BaHUK
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBMSA
ypOBHeN penTtuHros, Tabnuua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roaa. BeibupaeTcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manbii wn cpeaHun 6u3HEC) NpUMEeHseTCs
CTAaTUCTUYECKNIA YCpPeAHEHHbIM nokas3atenb AedonToB B 3aBUCMMOCTM OT OTpacau,
npueeaeHHbln B MNpunoxenun . KOpuanyeckoe nmuo oTHocuTcs K Kateropum MCB B
Cc/yyae, eCcnv Ha AaTy OUEHKM 4ucnutcs B peectpe MCBY® wnu ecnu ero Bbipyyka

cocTaBnsieT MeHee 4 mMnpa. py6. B roals.

15 https://ofd.nalog.ru/
16 https://bo.nalog.ru/
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4.1.3.3. B cnyyae, ecnnM HEBO3MOXHO MAEHTUPUUMPOBATbL MNPUHAANEXKHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopuanbHbli genapTaMeHT puHaHcos, OIYI, MY
M T.N., HE MMeLWMe MeXAYHapOAHOr0 PenTUHra), TakKoW KOHTpareHT OTHOCUTCA K

KaTeropmn KpynHbiX 3a€EMLINKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWEHUN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswenucs B aedonre.

4.2.1. Ana obecueHEeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKa
OCYLLECTBNSAETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Mp MCNONb30BAHUN PENUTUHIOB PEUTUHIOBbIX AareHTCTB -— MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [OoHMXKeHue Ha 6osibliee KONMYeCcTBO CTyneHen
odopMISeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnsowen KOMNaHun.

4.2.1.2. OAnsa obecueHeHHOM 3a40/1KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3YyeTCsl BEPOATHOCTU AedonTa 4S9 CaMOW XyAlwen penTuHroBown kateropum (Ca-
O).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX NnL
npumeHsietcs CoR, paccumTaHHbIN ANna ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacuera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
aAedonta ana He obecueHEeHHOro akTuBa/3a40/PKEHHOCTU C OKpyrneHuneM A0 4 3HaKOB
nocne 3ansaTon.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BEpOSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

17 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecLeHeHne No KOTOPOI paccymTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD(t)npocpou — BeEpOSATHOCTb Aedonta A8 NpPOCPOYEeHHOM Ha t AaHen
3a[0/DKEHHOCTM C  MOMEeHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauuoHHon. Nony4yeHHoe 3HavYeHne onpeaensieTca A0 4 3HaKoB nocne 3ansaTon.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpeaengeTtcs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT Npu3HaKku obecueHeHNs MHble, YeM
NnpocpoYeHHasl 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCA AOMOJSIHUTENIbHbIE MPU3HAKKU
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HAKMU
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHTa npUHMMaAEeTca paBHOW HaubonbweMy 3HadeHurw w3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lNMpu 3TOM MO Ka»AOMYy u3
obecueHeHHbIX MpPOCpPOYEeHHbIX oOb6sizatenbcrB, AOCTaToO4YHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AlJAaHHOMY o6si3aTenbCTBy, C
Hanb6onblWMM CPOKOM npocpoyku. lMonyvyeHHoe TakMMm ob6bpasom 3HaueHue PD
KOHTpareHTa NpMMeEHsieTCA KO BCeM obsizatenbCTBaM KOHTpareHTta, nocne 4yero
Mo HENpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPyeTCsa Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpOoBKa BEepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. Ona Kaxaoro [AeHeXHOro noTtoka paccuutbiBaetca PD, ucxopa wu3s PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWM C Nn.4.1-4.3), CKOppPEeKTUPOBAHHOIO Ha

CPOK AEHEXHOIro NoToKa:

e KOppeKkTUpoBKa Ha CpPOK AEHEeXHOro noToka He OCYLEeCTB/ISIETCA A0 MOMEHTa
NepBOro noraweHuss no 3aA0/DKEHHOCTU, B CJlyyae, eCnu CPOK A0 AaTbl AEHEXHOro
noToka He npeBbiwaeT 1 roga oT AaTbl OLEHKM UM BEPOSATHOCTb AedoNTa KOHTpareHTta
npesbillaeT BepOATHOCTb aedonTta AnsS Hauxyawero pentuHrosoro rpenga (Ca-C)® no

AaHHbIM oT4yeTa (Annual default study) pentuHroBoro areHtctBa Moody’'s (ans

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbISiBNIeHUsA NPU3HaKoB obecueHeHUss B OTHOLEHUW KOHTpareHTa.
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topnanyecknx nuy, He aenswowmmmca MCB) nnm Hanxyawen seposTHOCTU aedonTta Ang
Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALLMX 3a40/KEHHOCTb U3 COCTOSAHMS OnepaumMoHHON);

e KoppeKkTnpoBKa Ha CpOK [leHEeXHOro rnoTokKa He OCYLEeCTB/ISAETCS, B Cny4vae, ecnu
CPOK [0 pAaTbl AEHEeXHOro noToka He npesBblwaeTr 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa WMMEeKTCH MPOCPOYEHHbIE AEHEXHble MOTOKMW, BblBOASAWME 3a[0/KEHHOCTb
N3 COCTOSIHMS OnepauMoHHON.

B cnyyae, ecnn koppektvpoBka PD Ha CpoOK [AeHexHOro nmnoTtoka He
OCYLLECTBNAETCHA, BEpOATHOCTb Aedonta Ans aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOW BEPOATHOCTU AedosiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Qnsa KOpPpPEKTUPOBKWU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noTokKa
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM aedonta N0  noaxody OUEHKM

MHTEeHCMBHOCTU (DopMyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLe€HKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
rae,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONIMYeCTBO KaneHAapHbIX AHeW A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

3HauveHune PDp okpyrnsietcs Ao 4 3HAaKOB Nocne 3ansaTon.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccurckon degepaummn, NPpUCBOEHHONO POCCUNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCad B C/ydae W3MEeHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.
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4.6. Mopaaok UCNoNb30BaHNA PEUTUHIOB U yyeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. ns  onpeaeneHuss KpeaUTHOro  penTUHra  WUCMOJIb3YKTCSA  AaHHble
PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMIEHHbIM B pasaene «0buwme
nonoXeHus». Mpu OTCYTCTBUU KPEAUTHbLIX PEUTUHIOB MEXAYHapOAHbIX PENTUHIOBbIX
areHTCTB MCMNOMb3YIOTCSA KpeauUTHbIE PENTUHIM POCCUNCKUX PENUTUMHIOBbIX areHTcTs. lMpu
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YUYUTbIBAIOTCS TE XKE PEUTUHIU.

4.6.2. B uensix HacTosiLero pasaefnia UCnosib3yeTcs KpeaUTHbIA PEATUHN Mo LKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0Ara.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuu aecgponrta, PD

yCTaHaB/IMBaeTcAa paBHoM 1.

4.8. [Ans 3ap0/HKEeHHOCTHU, o6ecneyeHHOM MOopPyYMUTENbCTBOM, rapaHTUen,
ONMUMOHHbIM corJslalleHmemM ucrnosibdyetrca PD nopyuymTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado/KeHHocTn, ecnn PD
KOHTpareHTa - 6onbLlue.

Ecnn nopyuuTtenem no 3a40/DKEHHOCTM  HOPUAMYECKOro fuua  BbICTynaeTt
dunsnyeckoe nmuo M, HaoboOpoT, TO MCMNOSb3YETCA HauMMeHbllee M3 rofA0BbIX 3HAYEHWUN

nokasartesnien CoR nopyuutensa n PD*LGD pgonxkHuka.

Onsa 3ap0MmkKeHHOCTH, obecnevyeHHOMW CTPaxoBKOM, Ucnonb3ytoTca PD gonkHMKa no

Aorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npuv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PENTUHIOBbIX
areHTcTB (B TOM 4uucne npu nepexone K penTuHram yepes KOTUPOBKM oburauymn) u
ncnonb3oBaHum Moody’s speculative grade 6eperca wn3 oTyeTa nNo exerogHomy
nccnenoBaHuio kKopnopatuBHbiX aedontoB (Annual default study), Tabnuua Average

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

9 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTUHIoBbIX areHTCTB MCNoJib3yeTcs nokasaTtenb Recovery Rate (RR), To noTepwu
npu aedonte (LGD) onpepenstoTcsa cneayowmm obpasom:
LGD=1-RR,

56



ropusoHTe 1 roa B COOTBETCTBUM C NPUHALNEXHOCTbIO peVITVIHFa KOHTpareHTa /
SMUTEHTa K rpynne pemTMHros, ANs KOTOpbIX onpeaensetcsa Recovery rate;
YKa3aHHbIX  MYHKT T[pPUMEHSEeTCSs TONIbKO B C/lly4Yae HEeBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD ana c¢dumsnueckux nuu m MCB npum otrcyrctBum obecneueHus
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOWEeHne MakcmmyMa Mexay O UM pa3HOCTbHO CyMMbl  33a40/IKEHHOCTU U
NIMKBUAALUMOHHOW CTOMMOCTN obecrneyeHns K CyMMe 3a40/1KEHHOCTU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem wucrnonbsyetca LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KeHHocTu, ecnum PD
KOHTpareHTa no gorosopy 6onbwe. Ecnm nopyuuteneMm nNo  3a40/KEHHOCTU
OpUAMYECKOro numua BbICTynaeT @uanyeckoe nuMuo UM, HaobopoT, TO MCNOMb3yeTcs
HauMeHbLlee U3 rogoBbiX 3Ha4YeHUn nokasaTtenen CoR nopyuutens n PD*LGD goskHuMKa
(cm. n. 4.8.).

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAaHWEW, UMELWEN YPOBEHb PEUTUHIra He
Huxe BBB- (Baa3) wan Bxoaswenm B CAMCOK OA0BpPEHHbIX AN CTpaxoBaHus
HeABMXMUMOCTU NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHun B, obecneveHne
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 AuCKOHTMpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsa AUCKOHTUPOBAHHasi CyMMa CTPaxOBKM.
Mopsigok onpeaeneHuns amckoHTa (discount), ctaBkm anckoHTnposaHua (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCS

AVCKOHTMPOBAHHAaNA cripaBensmeBas CTOMMOCTb obecneyeHuns / cTpaxoBku no popmyne:

roe:
RR (recovery rate) - oxuaaeMblii MPOLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbiMaaTaM, NPUBOANMbIV areHTCTBaMu Ans
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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dopmMyna 5.
L

PV =), * (1 — discount),

rae

PV - anckoHTMpOBaHHas CnpaBeanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUU C
HacToawuMKn lNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUs;

Tex — KONMYecTBO AHen OT patbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cydyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHoO
ycnosusam pgoroeopa. KonunyectBo AHen MoxXeT OblTb onpeaeneHo Ha OCHOBaHUU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAslOWeENn KOMNAaHUK, eCIn CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBMIN AOrOBOpa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

ans 3a40/1KEHHOCTH, obecneyeHHOM 3a/10rom, Tex onpeaensieTcs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNOosyyYeHUs AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycaoBuMK A0OroBopa 3asora u
CYLHOCTWN npeaMeTa 3asora.

Onsa 3aponxeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIN/JaTbl MO AOrOBOpPY CTPaxoBaHWUSA Mpu HacTynneHun gedonta
KOHTpareHTa (NpU3HAHWM KOHTPAareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUBMPOBAHHOIO CYyXAEeHUs YynpaBngwowen KOMMaHuu, ecnm CpoK BO3MeELWeHuUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBMIN AOrOBOpaA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaBMsATb MeHee 6 MecsiLEeB.

discount - gUCKOHT, onpegensemMbln B cegyowem nopsake:

B OTHOWeEHNN 3a40/1KEHHOCTH, o6ecneyeHHO TOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MocKkoBCKOWN 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
cTpaH O2CP:

20 Ins akumit - puck-napameTp ANna 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
ANs COOTBETCTBYtOWeEN 6yMaru; ans obnuraumnii — pUCK-napaMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBkKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii AO «HKL]».
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o BXOASAWMX B MHAEKCbl akuun ctpadH ODCP - kak cpeAHWr OUCKOHT Ans
caenok PEIMO Ha MockoBcKoM 6upyke 13 Tpex akumim c cambiM 61M3KMM NO
o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. 060poToMm;

o He BXoAsWwuMx B WMHAEKCbl akumnh ctpaH O3CP - kak MakCuMasnbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon 6upike C akUuMaMM U3 MHAEKCa
MMBB;

e Anga obnuraumin c pentuHramm Moody’s , S&P nnu Fitch - kak cpeaHWn AUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumii, obnapatowimx
TakKUM Xe penTUHrom (IMbo MeHbLMM, NpU OTCYTCTBMM paBHbIX) M camMon 6aM3KOMn

aropauven.

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKKOYEeHMEM criyyast, ykasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAaHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) un ctpaxoBas
KOMMNaHUSA He BXOAUT B CMUCOK 0A406peHHbIX ANS CTpaxoBaHUS HEABUMXXUMOCTU HU OAHUM
n3 6aHKOB, YKa3aHHbIX B [puioxXeHun b - AMCKOHT pacCyMTbIBAeTCs B CNeAyHLWeM
nopsake: kak PD cTtpaxoBon koMmnaHum * LGD cTtpaxosBon komnaHun. Ot6op PD ans
PENTMHIA CTPaxoBOW KOMMaHMM OCYLUECTBNSAETCS B COOTBETCTBMWM C MNOPSAKOM,
yCTaHoOBJIeHHbIM B Pasgene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [NpunoxeHun B, ONCKOHT paccuuTbiBaeTcsa kak PD gna pentmHra Caa *
LGD. lNpwn sTtoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTuUi, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy, Ha BC WU YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/CcTpaxoBLmK HaxoauTcs B COCTOSAHUM
obecueHeHNUss NO CpaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3a[0J/IKEHHOCTU, ero
obs3aTenbCcTBa NPMHUMAIOTCS B pacyeT C ydeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAKOTCA ONd pacCyeTa.
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5.8.3. O6ecneyeHHble obs3aTenbcTBa rapaHTa/nopyumTens/crpaxoBLlmka
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C MpaBwuiiaMun, YCTaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneueHne, Haxoasilleecss B 3ajore M npuHaanexauwee KOHTpareHTy,
HaxoAsWeMyCcsl B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSAHUM 6aHKpPOTCTBA), MOXET
NPUHMUMATLCA TOJSIbKO MO OTYETY OUEHLMKA, C YY4ETOM BO3MOXXHOCTU U CPOKOB MOJTyYEHUS
3anora.

5.10. nga xunon HeaBmMXuUMocTn LGD MoXeT NpuHMMaTbCS B pa3Mepe He MeHee
yeMm 15% OT TekyLwen ctonmocTn obecneyeHums.

5.11. 1N HEXWUTION U KOMMEPYECKOW XM0M?! HeABUKMMOCTM — COIMMACHO OLIEHKE
OUEeHLMKa, CAeNaHHON C YYEeTOM CpoKa M nopsaka noslydyeHus B pesyfibTaTe B3blCKaHUS
n npoadaxun obecrnedyeHna B cnydae pgedonta, C y4vyeToM TMpUBEAEHUS MO CpoOKaMm
Nnosy4YeHns K MOMeHTYy agedonTa.

5.12. B cnyyae pebuTtopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneuynTenbHOro WiIn rapaHTUMHOINroO Aeno3uTa AaHHbIA AEN03UT MOXET YUYUTbIBATbCHA
KaK NMMKBMAAUMOHHAs CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK Mo nNyban4yHOMYy aonry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHWUM ero rpynnbl, a camMa 3a40/HKEHHOCTb 06cnyxunBaeTca 6e3 HapyLweHun yCnoBumn
aorosopa) Ans oueHkun LGD wucnonb3yTca (NpY HanMumn) KOTUPOBKKM NYy6AMYHOrO
ponra. OTHOWeHMe NosHOM ueHbl (ueHa 3akpbiTna (legal close) + HKA) kK HOMuHany
MoXeT 6bITb MCMONb30BaHO Kak oueHKka Recovery Rate.

5.13.2. B cny4yae HanmuuMa KOTUMPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHME MoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CUMTaTbCsA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEeNpUMeHUM ANs cnydyaeB oueHKM cybopaMHUMPOBAHHOIMO M BEYHOro A0/ra, ecnum TONbKOo
HEe MMeeTCsa KOTMPOBOK CaMOro oueHmBaeMoro obssartenbcrea.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpblTusa + HK, no gaHHbIM cneayowmx

MCTOYHUMKOB:

21 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [lna obnuraumm poOCCUNCKUX SMUTEHTOB W o0bAuraymii MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HE  pPacCYMTbIBAKOTCA  LEeHbl
BHebupxxeBoro pbiHka (BGN/BVAL) - kotmpoBka u HKO no AaHHbIM
MoCKOBCKON 6MpPXU;

e [1na nHbiX obnuraumnn — ueHa BGN (ueHa BVAL npu otcyTctBuM UeHbl BGN)
+ HKA no gaHHbiM NC Bloomberg.

e [1ns uenen HacTosiwero pasaena, 3HadeHme Recovery Rate okpyrnsercs go

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BbIpaXXeHUM.

UHpopmMauns o LUeHHbIx byMarax, Ucriosib3yeMbIX B paMKax Hacrosjero pasgena,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynaan3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHSA, C/AeAyOLEro 3a Aartoi, [0 COCTOSIHMIO Ha KOTOpYyr
ornpegensercs CrnpaBeAnBasi CTOMMOCTb akTMBa B COOTBETCTBMM C HacTosiLen

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBON CTOMMOCTM C  YYETOM
KpeaUTHOr0 pucKa AaHHbIX 6aHKOB WM WHbIX OpraHus3auui Ynpasnsawoowas KOMMaHus
YUYUTbIBAET CNneayrowme nosioXeHus:

6.1. [Nlog HeobecneyeHHON 3aA0/HKEHHOCTbID B Lensax Hactoswero lNpunioxeHus
NOHWMaETCa 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/1KEHHOCTU, obecrneyeHHOM 3as10rom
XUNOWN HEABUXMMOCTK (MNOTeKa).

6.2. lNpu MCNonb30oBaHMM  AaHHbIXx 06  obecueHeHHOM  3a40/1KEHHOCTU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHUs nMeroLencs
3a40/1KEHHOCTU, B TOM YUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemblie Ans pacdeTra crnpasBeasmMBomn
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,.

Ons yenen pacyeta Cost of Risk B oTHOweHMN HeobecneveHHbIX npaB TpeboBaHums
K (dU3MYEeCKMM nmuaM MCNonb3YKTCA AaHHble oTdyeTHoctTM MCOO 3a 2020 r. MAO
C6epbaHk.

Ons oueHKWM CTaHAapTHbIX aKTUBOB MCMonb3yeTcsa 3HadeHue CoR ang crtagum 1,
ANA OUEHKWN KpeauTHo-obecueHeHHbIX akTUBOB UCNosb3yeTcs 3HavyeHne CoR ansa ctaauu
2 (Tabnuua 1).
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Tabnuua 1

Morpeburenbckne n npoyne ccyabl pusn4ecKknm anyam
Tun noptdens HeobecneyeHHbIN
CcTagmsa KpeamTtHoro noptdens 1 2
BanoBas CcToMMOCTb KpeauToB, Mapa. pyb. 2 683.50 | 136.30
pe3eps nog obecueHeHne KpeanTos, mapa. pyb. 46.30 25.40
CoR 1.73 18.64

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMa K HU3NUYECKUM
nmuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU

3a40/XKeEHHOCT 3aJiorom XUI0oMn HEABWMWXMUMOCTU, UNCNONb3YHOTCA AdHHblE OTYETHOCTU
MC®O 3a 2020 r. MAO C6epbark (Tabnuua 2).

Tabnuua 2
XXunnuwHoe kpeagnToBaHue huanyeckKknx amy
Tun noptdens obecneyeHHbIn
cTagmsa KpeamTtHoro noptdens 1 2
Banosas CTOMMOCTb KpeanTos, MapAa. pyb6. 4832.60 | 315.20
pe3eps noj obecueHeHne KpeanTos, Mapa. pyb. 9.60 12.10
CoR 0.2 3.84

Ecnn npaesa TpeboBaHuma K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENLCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHneM,
CTPaxoBKOW), TO ANS OUEHKU C yyeToM obecnedeHuns ncnonblyetcs CoR Tabnuubl 1, npu
3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ yyeTtoMm obecneuveHnsa onpepensercs
cooTBeTCcTBMM C PasgenoM 5 HacTtodwero MNpunoxeHus.

Mpn packpblTUn OBHOBJIEHHbIX AAHHbIX B OT4YeTHOCTAX MCOO 3a nocneaywowue
nepuoabl ucrnonb3osaHue Cost of Risk cneayer ncnonb3oBaTb C TOFO Mecsila, B KOTOPOM

pacKkpbiTa COOTBETCTBYHOLWAsA MHpopMaums.
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Pasgen 7. Mertoa yudeta KpeAuTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TrNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensmBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A/ BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenennsg CHA.

7.2. B cnyvae, ecnu B nepuoa NpUMEHeHUs OTYeTa OueHLWMKa ANS onpeaeneHuns
CnpaBeaiMBOM CTOMMOCTM BO3HMUKAET (BbISIBNSAETCSA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEM/IaHOBYK OLIEHKY aKTMBa OLEHLMKOM B TeyeHue 20
AHeW C [aTtbl BbIABNEHUSA MpuU3HAKoB obecueHeHus. [aTa, No COCTOSHUIO Ha KOTOPYHO
onpenensieTcsl HoBasl OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWKHOBEHMS CObbITuSA,
Beayuwero Kk obecueHeHuto. C gaTtbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 AaTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWWKa, Ynpasnsawwas KOMMNaHus AO0JSKHa
CKOppEeKTUpoBaTb MOCIELHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, OnpeaeneHHYo Mo
OTYEeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HaCTosLeM

NpUNoOXeHNN.
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Mpuno>xeHue A k NMNpunoxxeHuro 6.

CnMcoK UCTOYHUKOB, UCcnoJsibdyemMbiXx AJid OUEeHKUN KPpeaAUTHOro pucka.

1. B oTHOWEHUN KPUOANYECKNX NINLL:

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

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

e canT LUeHTpanbHoro baHka PO https://www.cbr.ru/;

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

e  eaWHbIl denepanbHbIi peecTp cBeaeHun o] 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

e eauHblh deaepanbHbIi peecTp CBeAeHUM 0 daKTax AeATEeNbHOCTU HPUANYECKUX

vy 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 OoduuManbHbIN CaUT KOHTpareHTa/aMUTEHTa/KPEANTHOM opraHusaumu;
e CepBWUC npepocTaBneHns Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

http://www.gks.ru/accounting report;
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2.

AOKYMEHTbI, NONTYYEHHDbIE YHpaBnmom.eﬁ KOMI'IaHl/Ieﬁ, B OTHOWEHUN HOpunan4yeckoro

nnua

B oTHOWEHNN DU3NYeCKnX anLL:

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

eaANHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJTY4YEHHbIE ynpaBanLu,eﬁ KOMI'IaHMeVI, B OTHOLWUEHUU CbMBM‘-IeCKOFO

nnuda
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyete LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpegeneHMe COOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIW cnpepg

o6bnurauumn

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 roaa u MeHee 3 neT. MNpu OTCYTCTBUKM 06MraLMii CO CPOKOM MeHee 3 NeT UCMNOoJb3yeTcs
cnp34 C MHAEKCaMuM COOTBETCTBYHOLWEN CPOYHOCTM. [Ipu HanuuumM obnuraumii co CPOKOM
noraweHns TONbKO MeHee 1 roga ANsS pacyeTa KpeauTHOro cnpsga ucnonbsyttca 3 (Tpu)
obnuraumm Apyrux sMUTEHTOB, UMELWMX KaK 6/IM3KNE MO CPOKY U AOXOAHOCTM obnuraumm, Tak u

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensietcs, [AOXOAHOCTM KaKOro W3 MWHAEKCOB MOJSlyYeHHass AOXOAHOCTb IO
obnuraummn Hambonee COOTBETCTBYET, B KauyecTtBe Mepbl 6/M30CTU MCNONb3YEeTCS CpeaHui
KpeauTHbIN cnpag obnuraumn ¢ G-curve B CpaBHEHUWM C KpeaUTHbIM CMpP340M yKasaHHbIX HUXe
nHAeKcoB. KpeaAnTHbIN Cnp34 pacCyMTbiBAaeTCs KakK pasHuua Mexay AOXOAHOCTbIoO K MoralleHuto
obnuMrauum Ha Cpok ee Awopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax MCrosb3ylTcs
cnepyowmne NHAEeKCbI:

e VHAeKkc kopnopaTuBHbIX obnuraumn (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHAekc kopnopaTuBHbIX obnuraumn (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHne nHpekca - http://moex.com/a2196

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

e WHaekc kopnopaTuBHbIX obaurauun (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneaytouwein Tabnuue onpeaensieTcs, Kakon ypoBeHb peWTUHra MCMnosib30BaTb Mpwu

onpegeneHnn BepoATHOCTHU p,ecbonTa .

67


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

Moody's
HNuaexc
MexnyHapoaHasi HIKaJjia
epo
Baal ATH
0oCTb
Baa2 RUCBITRBBB3Y ned
onT
Baa3
a
Bal AnA
oTOo
Ba2 RUCBITRBB3Y 6pa
Ba3 e
ro
Bl peu
TUHF
B2 RUCBITRB3Y a
53 onp
ene
nse

TCA Ha OCHOBaHMM OTYETa MO EXErogHoMy WCCNeAOoBaHUI KoprnopaTuBHbIX agedontoB (Annual

default study) c npumMmeHeHMEM COOTBETCTBUS YPOBHEN pernTUHIroB, Tabnuuya «Average cumulative

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

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,

Ba2, B2).

UHpopmMaums 06 LeHHbIx 6yMarax, MWCrosb3yeMbiX [AJIS LEed pacdyera KpeanuTHOro

crnpeaa, rnpeaocTaB/ISeTcs YnpaB/sioued KoMnaHuei B Crieynan3upoBaHHbIi Aerno3utapuii He

rnosgHee pa6ouero AHsA, cejgyroujero 3a AaToi, 10 COCTOSIHUIO Ha KOTOPpYHO OripefesisaerTcs

cripaBseg/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLLeNn METOANKOM.

Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTtHocTn pecdonTta gna opraimsauymn MCb

AONna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[

CreneHb pucka

PD
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1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,

32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUI DUCK 0.05

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

95, 96, 97

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

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

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

Ana NHOCTPaHHbIX KOMNAaHUN
OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0.1049
AeATeNbHOCTb !
MHBECTMUMN 1 yripaBfieHUe HeABUMXMMOCTbIO 0,0877
CneunanmanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BOACTBO MeTaNIMYeCckuX n3gennin, KpoMe MalmH 1 0.0615
obopyaoBaHua !
lMpepocraBneHne NpoYnx CEPBUCHbLIX YyCNyr 0,078
Po3HM4YHasa Toproens 0,0659
JeaTenbHOCTb NO NpeAoCcTaB/ieHUI0 NPOAYKTOB NUTAHMUA U HAaNUTKOB 0,0823
Mpon3BoACTBO MULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MawuWH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHME) 0,0904

Mpunoxxenue [ k NpunoxxeHuto 6.

Ta6bnuua 1. CooTBeTCTBME LKAl PEUTUHIOB Pa3J/IMYHbIX PEUTUHIOBbIX areHTCTB.

dkcnepT Moody s S&P

AKPA
PA

Fitch

Me)xxayHapoaHas Me)xxayHapoaHas

MexxayHapoaHas
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wKana

wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) FUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB-+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
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B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC [ C ccc
CC(RU) rucC C C ccc
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

06a3aTeNbCTB B paMKax OMepauuMoHHOro LUMKIa, He MoXeT OblTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT 6blTb Npu3HaHa onepauuvoHHOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnswowas KOMMNaHUA [O/DKHa MNpoOBOAUTb aHanuM3  YpOBHA pucka no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CTaTyca «ornepauuoHHOMN»

B CTATyC «NPOCPOYEHHOM>,

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOsb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMq)MKaLI,VIM ﬂe6MTOpCKOﬁ 3a40J1KEHHOCTU B Ka4decTtBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEHeHMs noaxoda K YUETY Ll,e6VITO|3CKOl7I 3a40/1KEHHOCTU,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUTOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLWIMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns crnpaseanBoM CTOMMOCTM B OTCYTCTBUM  WHbIX NPU3HAKOB
obecueHeHuUs.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6s3aTenbcTB

Kputepumn npusHaHus

KpuTepun npekpaweHumn

CnpaBeanmsasi CTOMMOCTb

npusHaHusa
Jata nepexoaa npasa
CO6CTBEHHOCTH Ha aKTuBe
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa MCMNOJSIHEHMUS
(neHexHble cpeacTtBa) K MNO ot
caenkam, no KOTOpbIM HacTynwuia obszatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a10/DKEHHOCTb
Jata BKAOYEHUA  AeHexHblX | [laTa BHeceHmnsa npuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsBa), | 3anucu o] Bblaaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | nepeaaHHbIX B onsiaTy | UHBECTUUMOHHbIX MaeB B
nno WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
mmywectso NMNoO OTYEeTY permcrpaTtopa
HdaTa BbINnaThbl
Kpeautopckas 3a40/DKEHHOCTb Mo o
o [aTa BHeceHus pacxogHon | (nepe4duncieHns no | Cnpaseanmeas CTOUMOCTb
BbiNfaTe OEHEXHOW KoMMeHcauuu o
3anmcum o noraweHun (cnmcaHum | obMeHy) CyMMbl AeHexXHOol | 06a3aTenbCTs, BKJIIOHAETCA B
npyM noraweHnm MHBECTULMOHHbIX
npu obmeHe) WHBECTULMOHHbBIX | KOMMNeHcaumu 3a | pacyer CHA B pa3mepe ee ocTaTka
naes nAo (nepeuyncneHumn
naes [IN® cornacHo OT4YeTy | UHBECTULUMOHHbIe nau NMNO | Ha paty onpegeneduna CYA. He
AEHEeXHbIX Ccpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOWM | AMCKOHTUPYeTCS.
BbINUCKe
Jata ocyuwecTsrieHna onepauunmu
Kpeautopckas 3a[,0/1)KEHHOCTb [aTa nepeyuncreHns
Bblgaum wn (unu) norawenHus
nepes areHTamMuM nNo  Bblaade, CyMMbl  CKMgok/Hagbasok
naes B peecTpe
rnoraweHuro 7 obmeHy areHty u3 [NO® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULIMOHHBLIX MnaeB MAN® no
3asiBKe areHTa

6aHKOBCKOM BbINUcke

Kpeautopckas 3afo0/IXeHHOCTb Mo
BbiNlaTe  AOXOAOB  MalliMKaM
(npaBa BlagenbLes
WMHBECTULMOHHbIX NaeB)

[aTa BO3HUKHOBEHUA
obsizaTenbcTBa no BbinnaTte
agoxoga (B TOM u4ucnie pgaTa
yKasaHHaa B coobuweHun o
BbinsaTte aoxona no
WHBECTULMOHHBLIM  MaaM B
COOTBETCTBUM C WHdOpMaLmen
HKO AO HP/[ nnIu

e [laTa NCMONHEHNS
06a3aTenbCTB
ynpasnswLwemn
KOMMaHuewn,
rnoATBEPXXAEHHOWM
6aHKOBCKOW BbINMUCKOWN
C pacyeTHOro c4eTa
ynpasaswLwemn




odurumanbHbIM CanToMm
(obnumranbHbIM MNCbMOM)

ynpasnsowen KoMnaHum).

koMmnaHuun A.Y. MNO

e [laTa peweHna nuua,
OCYLLECTBASAIOLLENO
npekpaweHne MNO, o
NoSIHOM/YaCTUYHOM
npekpaweHnm
nMpuU3HaHuUs
06a3aTenbCcTB no
BbiNJaTe agoxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEeXHbIX CpeacTB B
Mnno ans onnatbl
Taknx obszaTenbcTB
npu npekpaweHmnn
nno

Kpeaontopckas 3a0/1KEHHOCTb
nepea ynpasasiloWeEN KOMMNaHUEWN,
BO3HMKLLIASA B pesynbTaTe
MCNoJ1b30BaHUSA ynpasnsoLien [laTa  NOMyueHMs  AeHeXHbIX [JaTta BoO3Bpata CyMMbl
KOMMaHuen COb6CTBEHHbIX Y - | 3a40/1KEHHOCTH
cpeacTs oT ynpasnsowemn .
AEHEXHBIX CPEACTB ANA BbiMAaThl | oo- 0 oo o e osckon | YIP@BASIOWEN  KOMMaHWK
NEeHEeXHOoMN KOMMNeHcaumm BBINACKE cornacHo 6aHKoOBCKOWM
Bragenbuam MHBECTUUMOHHbIX BbINMUCKe
naes MN® npu noraweHnn n (Mnn)
obMeHe MHBECTULMOHHbIX MaeB
Mo
e [na HAO®JT - paTta BbINAaAThI
Joxopa, KoTopblin obnaraetcs
HODN
e [Ina ocTanbHbIX Hanoros u | [aTa nepeyduncneHus
Kpeontopckas 3a40/1KEeHHOCTb Mo obsa3aTeNbHbIX NAaTeXen - | CyMMbl Hanoros

ynnare Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen n3
umyuwiecrtea NMN®

naTta BO3HWUKHOBEHMUS
oba3aTenbcTBa MO BbINAATE

Hanora 7 (nnn)
obszaTenbHoOro nnatexa,
cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuiickom

depepauunmn 4

(nnn)

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyerta [MN®
cornacHo 6aHkoBCKOM
BbINMcke
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[I0roBopy

Kpeantopckasa 3a40/1KEHHOCTb Mo

caenkaM  KynauM -  npogaxu | Jata  nonyyeHus  AeHeXHbIX | JaTa BO3HWKHOBEHMUS
aktmeoB [MN® (3a WCKAKOYEHMEM | CPEACTB HA pacyeTHbIM cyeT | obs3aTtenbCcTBa Mo cAesnke
CAENOK Kynnum-npodaxu uUeHHbIX | [N cornacHo 6aHKOBCKOW | cornacHo yCnoBusM
bymar) n nepegava aktmeoB [MN® | Bbinncke aorosopa

B apeHay

e [JlaTta onpegenernna CHA MNMUO.
Ecnn o06sa3aTenbCcTBa no
[OOroBopy He Moryt 6bITb

HaZeKHO  OnmpeneneHbl  Ha CnpaBegnuBas CTOMMOCTb
KpenuTtopckasi 3af0/KeHHOCTb Mo Takylo nary, T0 obssatenscts Mo BbiMIaTe
BO3HarpaXxaeHusM  yrpasnsioLLelt NPUMEHSIIOTCS MeTozbl BO3HArpaxaeHun 1 pacxoAos,
KOMMaHWW, CrneLnanm3npoBaHHOMY annpokcumaLmu, npm CBASAHHLIX € NOBEPUTENbHbLIM
LenosnTapuio, ayANTOpPCKOM BO3MOXHOCTU ero YMpapB/i€HWeEm, — npusHaerca B
OpraHv3auunn, OLEHLMKY (TObKO NPUMEHEHUS K AAHHOMY BUAY cymme, HE npesbillaowen
475 Urneo/3rne), auuy, pacxofoB??; OaTa nepe4vyncneHuns MPEACNLHO ~ AOTYCTAMBIV - pasMep
OCYLLECTBASIIOLLEMY BeAeHue | o /[laTa BO3HWKHOBEHUS | CyMMbl BO3Harpaxaenui u | BO3HArPaXACHVN Ha Aaty
peecTpa BnajenbLes 06513aHHOCTY COrNacHo | pacxofoB C  pacuyeTHoro | MPV3HaHus B COOTBETCTBUW — C
WHBECTULMOHHbIX naeB [U®, a yCTIOBMSM  foroBOpa, ecnn | cueta  MW®  cornacwo | Pasunamu QY TIN®, a Tak xe B
Takxe 06s3aTenbCTBaM no onnarte €CTb OCHOBaHMSi OJHO3HAYHO | GAHKOBCKOM BbINMUCKE CymMMe, HE  NpeBblllaloleEn
npoYmnx pacxozos, nonaratb, 4TO YCAyrM no COPMUPOBAHHbIA  pe3seps  Ha
OCYLLLECTBISIEMbIX 3a cyet [l0roBOpY 6yayT OKasaHbl; npusHaHns COOTBETCTBYIOLLErO
mmywiectea NMNO® B cCOOTBETCTBUN C | o [laTa MNONYy4YEHUS AOKYMEHTa, BO3HATPaXAEHNA (8 cnydae
Tpe60oBaHMUsMM [eViCTBYIOLLErO NOATBEPXKAAOLLErO (popMUpOBaHUA Takoro pesepsa)
3aKOHOAATENbCTBA BbINO/IHEHWE pa6oT

(okazaHua vycnyr) MNO® no
COOTBETCTBYIOLWMM [0rOBOpPaM
Win B  COOTBETCTBUM  C
npasunamum 4y Mo

22 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBnswllei KoMnaHuen, npegoctasnstoTcs B CneumanusmpoBaHHbIM Aeno3uTapuii Ha
Kaxayto aaty onpeaenerus CHA c ykasaHmeM nepuosa BbIbOpKM M 06BACHSAOWNX NepeEMEHHbIX.
Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YyeTCs CTaTucTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOLWMX aaTe
onpepenexHna CHA TMN®. MNpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuum MPUMEHUM MNPU HalW4YMU AaHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.
B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOA40B annpokcuMaunm obasaTenbCTBa NpU3HaOTCS B NepBbii pabounin AeHb X HAaAEXHOro U AOCTOBEPHOIO
onpeaeneHuvs.
B paTty noctynneHus AOKyMeHTa, MNOATBEpPXAaloWero oOKas3aHHble YCAyru, Mnpou3BOAUTCSH KOPPEKTMPOBKA HAYMCNEHHbIX 06a3aTenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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e MocnegHun pabouunin
OTYETHOro ropa, B
BO3HarpaxaeHus
ayAMTOPCKOM opraHusaumun 3a
nposegeHue ayauTOPCKOWM
NPOBEPKM 3@ OTYETHbIN rog

[leHb
yacTtu

Pezeps Ha
BO3HarpaxaeHua

BbiNaTy

Hanunune nopsigka onpeaeneHus
pesepsa n yCnoBus ero
oTpaxeHuna B obasaTtenbcTBax B
COOTBETCTBUU C HacTodawunmmn
Mpasunammn onpepeneHnsa CYA
nno

B narty NOSIHOro
MCNO/Ib30BaHMUS
pe3epBa Ha BbinnaTy
BO3HarpaxaeHus

Mo OKOHYaHUU
OTYETHOro roga nocne
BOCCTaHOB/EHUSA
HEMCNoab30BaHHOIO
pesepBa B
COOTBETCTBUU c
HaCTOSLLMMM
Mpasunamm

onpeaeneHna CHA MNMNO

CnpaBeanvBas CTOMMOCTb
06a3aTenbCTB, BKJ/IlOYAETCS B
pacyet CYHA B CyMMe,

onpeneneHHonM B COOTBETCTBUU C
MpunnoxeHunem 2

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHasbl, Korga
apeHgaTtopoMm gasngetca MNNO

¢ [laTa, onpegenenns CHA MNMNo

e [aTa BO3HWKHOBEHMUS
0653aHHOCTM cornacHo
yCJlioBMAM A0roBopa

HdaTa

nepe4yuncneHuns

CYMMbI C pac4eTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMUCKe

CnpaBeanusas CTOMMOCTb
onpenensieTca B COOTBETCTBUUM C
MpunnoxeHnem 22.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3Mn 6HaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anmcm B EMFPIOJI
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YNpasBnsOLWYO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaxHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka coriacHo wHdopMauum, packpbIToM B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyYMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
CTOMMOCTM B COOTBETCTBUMU C [MpunoxeHviem 5.

e B CyMMe, onpefeneHHOMW C WCMNOAb30BaHWMEM MeToAda MpuBeAEHHOM’
CTOMMOCTM 6yAylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNoOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnydae BHeceHUst U3MEHEHUI B YCNOBUSA OMNpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Aeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimeoi

CTOMMOCTM, NMpUYEM HaKoMJeHNe Cpoka BKNaZa He NpomncxoauT.
Cnpasennumeas CTOMMOCTb AEeMN03UTOB onpefenseTcs B COOTBETCTBUU C
MeToAO0M KOpPpPEeKTUPOBKU cnpaBensiMBon CTOMMOCTU npu
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxeHue 6).

Aara n cobbiTus,
npmuBoagswne K
obecyeHeHHnIo

Cnucok obwux cobbiTun, npuBoAAWMX K ob6ecueHeHuo, yKasaH B
MpunoxeHwn 6.
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MPUNOXEHNE 11. LEHHBIE BYMATI'U

LleHHblie 6ymaru

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:
ecnn ueHHas 6ymara noasiexuT y4yeTy Ha cyeTe Jeno - pAaTa
3aUMCNEHNS LEeHHOM ByMarm Ha cyeT Aeno, OTKPbITbIA yrnpaBasioLen
komMnanum .Y, TIMO B cneymanm3anpoBaHHOM  Aerno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYHOLLEN BbIMUCKOWM MO CYETY Aerno;

e ecin AOKYMEeHTapHble UeHHble 6yMarn He noanexaTr Y4YeTy Ha
cyeTax geno (3a WCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon 6ymarn MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[oroeopa WU NOATBEPXAEHHOW aKTOM mMpuema
nepenayun UeHHbIx 6ymar;

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble OHyMaru:
(3@ uckn4YeHMEM UeHHbIX 6ymar nepefaHHbIX MO caenkam,
coBepLUaeMbliM Ha BO3BpPaTHOW OCHOBE, KOrAa Ynpasnsiowas KoOMMnaHus

40.Y. TINO® npopommkaeT CoOxpaHAaTb 3@ coboil 3HAYMTENbHYIO 4acTb

BCEX PUCKOB M BbIrOA4, CBSI3@HHbIX C BageHMEM nepeaaHHbIMU Mo

caenke LeHHbIMKM bymaramm):

e ecin ueHHas 6ymara, noanexut y4deTy Ha cyeTe geno - aarta
CnncaHusa LeHHOoM ByMarm co cyeTa Aeno, OTKPbITOro ynpasrsiolwen
komnaHun A.Y. TN B cneuymManmanpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHasi COOTBETCTBYIOLWEN BbIMUCKOM NO CYeTYy Aeno;

e eC/in OOKYMEHTapHble LeHHble HyMarm He noanexaTr YYeTy Ha
cyeTax Jdeno- C AaTtbl nepejadn  ueHHom 6ymarn  MUNO,
onpeneneHHoOMm B COOTBETCTBMM C  YCIOBMSMM  AOrosopa u
NOATBEPXXAEHHOW aKTOM NpMeMa nepeaadmn LeHHbix bymar;

e ecin Mo 3MUTEHTY UueHHbiXx 6ymar BHeceHa 3anucb B EMPKOJT o
NMKBMAALUUN - C AaTbl 3aNUCK O NMKBUAALUKM IMUTEHTA (NonydeHus
MHdopMaUnmM 0 NNKBMAAUNN IMUTEHTA).

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarnm — ueHa, onpegeneHHas cC
NOMOLLLIO MoAeNeNn, yKasaHHbIX B [puaoxeHunu 3.

CnpaBeanmBasi CTOMMOCTb [ONIIOBbIX LEHHbIX 6ymar npu3HaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHuUs AaTbl MOSIHOrO MNoralleHus
HOMWHaNa B COOTBETCTBMWU C YC/IOBUMSIMW BbIMyCKa LEHHbIX Bymar - C
AaTbl OTpaXkeHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHaNa K
NONy4YeHuto A0 AaTbl NOSIHOMO MoralleHUs HOMMHanNa B COOTBETCTBUM C
YyC/IOBMSIMU BbINyCKa LIEHHbIX ByMar.

e CnpaBegnuBasi CTOMMOCTb LEHHbIX 6GyMmar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn NpmM3HakoB obecueHeHus,
onpepenseTrcds B COOTBETCTBMM C [lpuaoxeHmeM 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegauBass CTOMMOCTb  obauraumihi  nNpm  BO3HUKHOBEHWUMU
NnpuU3HakoB obecueHeHUss U OTCYTCTBMW LEH MNEPBOro YpPOBHS Ha
paTty onpepeneHuss cnpaBeanmMBoM CTOMMOCTU pacCYUTbIBAETCS MO
O4HOMY M3 MeTOAOB KOPPEeKTUPOBKM CrnpaBensiMBoO CTOMMOCTH,
yKasaHHoMYy B [1puaoxeHuu 6.

Cnuncok 06wmnx cobbiTvin, npmeBoasawnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb NO
NMPOLUEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUHHOMY / NOJIHOMY
NMOrAWMEHNIKO SMUTEHTOM OCHOBHOIO AIOJITA MO AO0JZIr0OBbIM
UEHHbIM BYMATAM

Buabl aktTnBoB

o [lebuTtopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

e Ana pebUTOpPCKOM 3a[0JHKEHHOCTM MO MPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMss Hayana CcpokKa WuCrnosiHeHuMs obs3aTenbcTBa nNo
BbIMJlaTe KYNOHHOIo Aoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUAMU BbiNyCKa LieHHOM bymarn.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noralleHuKw >SMUTEHTOM OCHOBHOro pAosira no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLeHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

e J[JlaTa MCNOSIHEHMS  0643aTeNbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom 6pokepa NMNO;

e [laTa NMKBMAAUMM SMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnwm
BbIMUCKM M3  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckon
Aebutopckoi 3aJ0/1KEHHOCTU POCCUMACKMUX ISMUTEHTOB, BKJOYas 3a[0/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;

M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.

CnpasegnuBas | CnpaBennneas CTOMMOCTb  AebuTtopckoii 3a[40/KEHHOCTU no
CTOMMOCTD NpOUEHTHOMY (KYMOHHOMY) AOXO4Yy MO AOSIrOBbIM LEHHbIM 6ymaram B

TeyeHMe BCero Ccpoka npu3HaHua A[ebUTOpCKOM 3a[40/KEHHOCTU
onepauuoOHHOW onpeaensieTcs B pa3Mepe, onpeaesieHHOM Ha aaty
HacTynJeHnss Ccpoka WCNOJIHEHWUSI COOTBETCTBYHLWero o6sa3aTenbCcTBa
(mBaTy ucrteyeHUs KYMOHHOro nepuoaa) B COOTBETCTBUM C YC/IOBUSAMMU
BbIMyCKa UeHHON 6yMarm, n ncxoas M3 KonmyecTtBa LeHHbIX bymar Ha
AATy HacTynneHuns yKasaHHOro cpoka.

OueHka cnpaBeannMBON CTOMMOCTU AebUTOPCKOM 3aA0MKEHHOCTU Mo
YaCTUYHOMY/MOSIHOMY TMOraleHno SMUTEHTOM OCHOBHOro Jojsra no
OONrOBbIM LeEeHHbIM 6ymMaraMm B TedyeHMe BCEero Cpoka Mnpu3HaHuA
pebutopckon  3a40/MKEHHOCTM  ONepaunoHHOM  onpegenseTcs B
pasMmepe, onpefeneHHOM Ha AaTy HAcTyMJeHUs CpokKa WCMOSIHEHUS
cooTBeTCTBYIOWEro obs3atenbctBa B COOTBETCTBUM C  YCNOBUAMU
BblMyCKa LEeHHOM ByMaru, n ncxoas M3 KonmyecTBa LUeHHbIX bymar Ha
[aTy HacCTynneHusa yKa3zaHHOro cpoka.

Mo ncreyeHmn cpoka keanudpumkaumm ebuUTopckon 3af0/HKEHHOCTU MO
NpoOUEHTHOMY (KYMOHHOMY) AOX0A4y, @ TakXe no 4YaCTUYHOMY/MOSIHOMY
noraweHnto 3SMUTEHTOM OCHOBHOrO Aosira no AOAroBbIM LEHHbIM
6yMaram Kak onepauuoHHON, cnpaBeanmeas CTOMMOCTb HEMNoraweHHon
3a[0/DKEHHOCTU onpeaenseTcsd B COOTBETCTBMU C MNpunoxeHnem 6.
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Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb MO BbITJIATE
AOXOA4A NOo AEMO3UTAPHbLIM PACITUCKAM

Buabl aktnBoB

[ebutopckasn 3aA0/KEHHOCTb MO BbiMaTe, 40X04a Mo Aerno3uTapHbIM
pacnuckam

Kpnrepnun
npyU3HaHus

e [aTa npusHaHusa pebnTopckon 3a40/XKEHHOCTM MO BbinslaTe Aoxo4a no
AEerno3nTapHbIM pacnnckaM B OTHOLUEHWUM:

- [Aeno3uTapHbiX PpacrmMcoK POCCUNCKUX 3SMUTEHTOB SBNSETCA B
cooTBeTCcTBUM C MHDopMmaumennr HKO AO HPO wnu oduumanbHbIX
CalTOB 3MUTEHTa LUeHHbIXx O6ymar - pgata dukcaumm peecTpa
aKLNOHEepOoB ans BbIMaThbl AVBUOEHOOB;
- [Aeno3uTapHbiX pacrnucoK  MHOCTPaHHbIX 3MWUTEHTOB SABNSIETCS B
cooTBeTCcTBUM C UMHPopmaumenn HKO AO HPL paTta, Ha KoOTOpylo
onpeaensaTca nMua, MMelwme NpaBo Ha nojlyyeHne AMBMAEHA0B UK
B COOTBETCTBMM C MHpopMaunoHHon cuctemon  "Bnymbepr"
(Bloomberg) gaTa, ¢ KOTOpOI LUeHHbie 6yMarn HauynMHaOT TOProBaTbCs
6e3 yyeTta 06bsaBAeHHbIX anBnaeHaos (DVD_EX_DT);

- B OTCyTCTBMU MHPpopMaunun n3 HKO AO HP, oduumanbHbIX canToB
3MUTEHTA UEHHbIX 6yMar, uHdOopMauMoOHHOW cucTtembl "Bnymbepr"
(Bloomberg) - gpata 3a4ncneHus AEeHEeXHbIX CPeAcCTB Ha pacyeTHbIN
CYET, OTKpPbITbIN ynpasnsoowen komnanmum 4.Y. MNoO.

e [pn OTCYTCTBMN MHGPOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yMcne pasMepa npuuMTalOWMXCs BbiMaTt) - AaTa 3a4mcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYEeT ynpaBastowen komnaHum 4.Y.
MN® (B ToM uncne Ha cyet 6pokepa MNOD).

Kpnrepunn
npekpawjeHns
npu3HaHus

e [laTa wnCNOSIHEHUSA 06s3aTenbCTB  IMUTEHTOM, NOATBEPXKAEHHOWN
6aHKOBCKOW BbIMUCKOMN C pacyeTHOro cyeTa ynpaBAsloWen KOMMaHuu
40.Y. MO wnnn otueTom 6pokepa NMNO;

e [laTa NMKBMAAUMW DSMUTEHTa, CornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKMN n3 COOTBETCTBYHOLLENO YMNOJTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun 7]
CPOKH
KBanngunkaumn
AebuTopCcKoi
3a40/1)KEHHOCTH
Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

e B TeyeHme 25 pabouux pgHen cC patbl
3a40/1KEHHOCTU POCCUMNCKUX SMUTEHTOB;

e B TeyeHnme 45 pabouux pgHENn C p[aTtbl MNpU3HaAHUA AeBUTOPCKOWM
3a40/1KEHHOCTM MHOCTPa@HHbIX 3MUTEHTOB, @ TaKXe MeXAYHapOAHbIX
Kopnopauui.

npusHaHusa aebutopckomn

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU MO
BbiMaaTe AMBMAEHAOB MO aKuUMsaM, A40X04a MO AEeNO03MTapHbIM pacnuckam,
rnasiM NaeBblX MHBECTULMOHHbIX HOHAOB M nNasM (akKuWn) MHOCTPaHHbIX
WHBECTULUMOHHbIX (OHAOB oOnpenenseTrcs B Te4YeHuMe BCero Ccpoka
KBanmdmKaumm Takon 3a40/KEHHOCTU KaK onepaumoHHON ncxoaa us:
KonmM4yecTtBa Aeno3uTapHbIX pacrnucoKk, naes MNaeBOro MHBECTULMOHHOIO
doHpoa wvnu naee (akumm) WHOCTPAHHOIO WHBECTULMOHHOIO oHAa
COOTBETCTBYIOLWEN KaTeropum (Tuna), y4dTeHHbIX Ha cyeTe gerno MNO Ha
AATy, Ha KOTOpYK onpeaenstoTcs Avua, UMerwWwue npaBo Ha MNosyvyeHue
aveugeHpa (poxoga) m obbsABAEHHOro pasMmepa gumsupeHga (goxoga),
NPUXOAsILLLErocss Ha OA4HY Aeno3uMTapHYK pacnucky, nan naesoro
MHBECTULUMOHHOIO doHpa nunm nam (akuuno) MHOCTPaHHOIro
MHBECTUUMOHHOro ¢oHaa COoOTBETCTBYOWEN Kateropum (Tuna) 3a
BblYETOM Hanoros 1 cb6opoB, ecnun 3TO NPUMEHUMO.

B cnyyae otcytcrBus oduumanbHON MHpOpMaunMM O pasMepe Hasjaora Ha
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A0X04bl MO UeHHbIM 6yMaraMm WHOCTpPaHHbIX 3MWTEHTOB, MOAJSEXallero
yOepXaHulo, MpPUMEHSAETCa MaKCuUMasbHO BO3MOXHad CTaBka Hanora B
pa3smepe 30%. Mo cdakTy NOCTynjieHMsl TakuxX A0XO040B/AMBMAEHAOB Ha
6aHKkoBCKME cyeTa Ynpasnsawwen komnavum A.Y. MND B pasmepe,
BK/AOYalOWeM B cebs CcyMMy Hajsora, Ynpasnsioowas KOMMNaHus
AoHauuncnaeTt 4ebuTtopckyo 3a40/1KEHHOCTb Ha CYMMY Hasora.

Mo mncreyeHmn cpoka KBanudukaunmm AebUTOPCKON 3a[0NKEHHOCTM Kak
onepaunmoHHON, crnpaBeasvBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c MMpunoxeHnem 6.

Cnucok o06wux cobbiTun, npmBoaAwMX K ob6ecueHeHulo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY goXxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3af0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAE/EHaA.

e [laTa OKOHYaHMS Nepuoaa HaUYUC/IEHUS NPOLEHTHOro A0Xoaa -
B C/lyYae, ec/in oroBop/cornatlieHne no npoueHTHOMY 40Xoay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
No3BONAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [OCTOBEPHO paccuuTaTb CYMMY [MPOLIEHTHOro
[oxoda K TMOJIYYEeHU  WAM  [I0roBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npeaycMaTpuMBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMma
NMPOLIEHTOB K MONYUYEHUIO MOXET N3MEHUTbLCH.

e [laTa oOKOH4YaHusA ob6s3aTtenbCcTB 6aHKa COrlacHO  YC/I0BUSIM
AoroBopa/cornaweHnss 0 TPOLEHTHOM AoXoAe MO AEHEXHbIM
cpencTBaM Ha cyeTax MM O NOAAEPXAHUM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatowen komnanmum .Y. NMNO;

e [aTta nukBmpgaumm 6aHKa cornacHo MHQOpMauMu, packpbiTol B
odunuManbHOM A[OCTYMHOM WCTOYHMKE (B TOM 4ucie 3anuvcum B
ErPON o nukBuaauum baHka).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

e C [aTbl NPU3HaHNA A0 AaTbl BbiM/laTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaLIJeHMeM.

CnpaBeanuBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTM MO
MPOLEHTHOMY AoOxo4y NO AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenensetca B TeyeHne BCEro
CpoKka KBanudwukKauMm 3a40/HKEHHOCTU KaK ONepauMoHHON B CyMMe
MPOLEHTOB, HAYNCNEHHbIX COrNacHoO YC0BUSM A0roBopa/cornalieHms
Ha CyMMy OCTaTKa Mo CYeTy WM Ha CYMMY HEeCHM)XaeMoro ocrtaTka no
cyeTy - B CNly4yae, €Cln yC/oBUS HAUYMCNEHUS MPOLEHTOB MO3BOJSIOT
HaAe>XXHO M AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEHMUIO Ha
0aTy onpeaeneHns crnpaseasinBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudumkaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK ornepauunoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS WUHbIX COObITUN,
npueoAsLLMX K obecueHenmnto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6uwmx cobbiTuii, npusBoaswMX K obecueHeHWto, ykasaH B
NpuaoxeHnu 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laTon npu3HaHMa Aoxoda Mo nasMm, SABNSETCA AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe Ao0xo4a MO WMHBECTULMOHHBIM MNasM poccunckux MUO, B
cooTBeTCTBUM C UHpopmaumen HKO AO HP[, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHbLIX MaeB O Bbinjaarte
aoxoaa (ans kBanudULUMpPOBaHHbIX NHBECTOPOB);

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHbIe OyMarn HaduHawT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUMN  C nHdopMaunmoHHorm cuctemon  "bnymbepr"
(Bloomberg);

e [lo goxonaM OT [OMEBOr0 y4yacTuss B YCTaBHOM KanuTtane - gaTa
NPpUHATUSA peleHuns obwero cobpaHus nnm WMHOr o
YMOSIHOMOYEHHOI0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCYTCTBMM MHDOPMaLUM U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUMYMTAOLWMXCA BbiNAAT) - AaTa 3a4duCieHus
OeHeXHbIX CpeACTB Ha pacyeTHbI CYET ynpasBnslowen KomMnaHuu
A.Y. MN® / Ha cyeT 6pokepa MNO.

e [lata  WCMONHEHMuS obsazaTtenbCcTB MO  BbinjaTte  A0X0A4a,
noATBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsowen komnavum 4.Y. MNO /otyeTom 6bpokepa MUD;

e [ata nukBuMgauum nuuya o06s83aHHOr0O NO LUeHHbIM Hymaram
WHOCTPaHHOIro0 MHBECTULUMOHHOro doHAa;

e [laTta NCKIoYEHUS n3 peecTpa pPOCCUIMCKOro naesoro
WHBECTULMOHHOIro oHaa.

B oTcyTcTBME npu3HakoB obecueHeHus:

e B TeyeHue 25 paboumx aHeN C paTbl MpusHaHusa Aebutopckon
3a40/KEHHOCTU MO UeHHbIM 6yMaraM PpOCCUMIACKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX Kopropauun;

e B TeYeHMe BCero Cpoka, YCTaHOBJIEHHOrO peleHWeM O BbinaTe
Aoxoda OT A0/IeBOr0 y4vyacTuss B YCTaBHOM Kanutane WM UHbIM
@HanorMyHbiM 4OKYMEHTOM, ANSA BbINAaTbl 4OX0AA, €C/IN TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMaaTbl A0X0A4A OT AOSIEBOr0 y4yacTus
npesbiwaeT 25 pabounx pHen, To AebuTopckas 3a40/HKEHHOCTb MO
BbliNnaTe Aoxoaa He MoXeT 6biTb KBanmduumpoBaHa onepaLmoHHOMN.

OueHKa cnpaBeniMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1KEHHOCTHM Mo
poxonam naes poccuimncknx NMUO® mn naam (akumsM) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
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MN® B TeyeHMe Bcero cpoka keanndukaumm 3ag0/KEHHOCTHN, KakK

ornepauMoHHOW onpeaenseTcs Ucxoas us:

e KOIMYECTBA WHBECTUUMOHHbIX mMaeB [MN® wnn naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctas mmyuwectea MN®, yuTeHHbIX Ha cdeTe geno MNMUN® Ha paTy
onpeaeneHna CHA;

e 06bsIBNEHHOrO0 pasMepa JAoxoda MO WHBECTULMOHHOMY nato,
YKa3aHHOro B coobuweHnn o BbinaaTte Aoxoda MO MHBECTULMOHHbLIM
nasm poccuicknx TMAO® wn  nasm  (akumaM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MA®, B cooTteBetrctBUM € uHbopmaumen HKO AO HPA,
MHpOopMaUuMoHHOM  cuctemonm  "bnymbepr"  (Bloomberg) wnau
odpuumanbHbiM cantoMm (oduunanbHbIM MNUCbMOM) YynpasAsoLWwen
KOMMaHuu.

OueHka cnpaBennMBO CTOMMOCTM AebUTOpCKOM 3a[0/1KEHHOCTU MO

[0Xo4aM OT A0NEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanndmnkaumm 3a[10J/1’KEHHOCTU Kak onepaumoHHOM

onpeaenseTcs B CyMMe 06bSABNEHHOr0 A0X04a Ha AO0M0 BlaZeHus.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTopCcKon 3a40KEHHOCTN Kak
OMNepauuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MWHbIX COObITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [MpuaoxeHvem 6.

Cnmcok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHun 6.

NPUIOXXEHUE 16. BEBUTOPCKASA 3AA0/IKEHHOCTb NO
AEHE)XHbIM CPEACTBAM, HAXOASILMUMCA Y
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKLU (AO)

e [lebuTtopckas 3af0MKEHHOCTb MO AEHEXHbIM CPeACTBaM,
HaxoAsWMMCS Y NPOoMdeCCMOHaIbHbIX YYACTHUKOB pPbiHKa LEHHbIX
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bymar (oanee - 6pokep);
e [lebuTtopckasa 3a40/1KEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxogswmmcsa Ha cyete B HKO HKL, (AO).

Kputepun e [laTa 3auncieHuMs AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
NnprU3HaHUs 6poKepCKU cCYET Ha OCHOBaHMKM OTYeTa bpokepa;
e [laTa 3auncneHus geHexHblX cpeactB Ha cder B HKO HKL, (AO),
OTKPbITbIV ans MU,
Kputepnn e [aTta wucnonHeHusa 6pokepoM o0653aTenbCTB MO MEpPEeUYUCIEHMIO
npekpawjeHms AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyerta/BbiBOA
npuUu3HaHUus AeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [lata peweHus bBbaHka Poccum 06 oT3bIBE NuUEH3MKM Yy Opokepa
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a/10/1’KEHHOCTU);
e [aTa nukBuaaumm 6Hpokepa cornacHo MHdboOpMaunu, packpbiTol B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHONI
0 nukBMaaummn 6pokepa).
Kpnrepunn 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOK#M e B TeueHme Bcero nepuoga HaxoXAeHus AEHEeXHbIX CPeAcTB Ha
KBanngunkaumn cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
AebnTopckoi e B TeyeHme 3 paboumx pHen C patbl, Korga ynpasndlowas
3a40J/HKEeHHOCT KOMMaHus Bblpa3usia HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
n Kak co cuyeta 6pokepa wunm co cyeta B HKO HKL (AO) B
onepaynoHHO# yCTaHOB/€HHOM opMe CcornacHO 3ak/l4YeHHbIM A0roBopam
(cornaweHunam), B cnyyae, eCciM B TeYEeHMe YKa3aHHOro cpoka
JEeHeXHble cpeacTBa He nosy4yeHbl Ha cyeT NMNO
MHdopMauuto o0 HeucnosnHeHun ©6pokepom wunum HKO HKL (AO)
TpeboBaHMs YNpaBnsowWen KOMMaHMKM O BbIBOAE AEHEXHbLIX CpeacTB
npepocrasnsetca B Cneunann3nmpoBaHHbIM Aeno3uTapuin He nosgHee
AHS, crefylouwero 3a OKOH4YaHMeM YCTaHOBEHHOMO CpokKa.
CnpaBegnuBass | CnpaseasiMBon CTOMMOCTbIO AeOUTOPCKOMN 3ad0/KEHHOCTN Bpokepa no
CTOMMOCTb OEHEeXHbIM  cpeacTBaM, Haxogsdwmmca Ha 6HpokepckoMm  cueTe,
NpU3HaeTCcs CyMMa ocCTaTka AEeHEeXHbIX CpeACTB Ha KOHel AHS rnocne
coBepLlleHns Bcex onepauuin ¢ aktusamu MNMNO. BennumHa aebutopckomn
3a40/KeHHOCTM 6pokepa Ao/KHa coBnagatb C CYMMOW JAEHEeXHbIX
CpeacTB, OCTaBLUMXCS B pacrnopsixeHun 6pokepa Ha ocHoBaHmu OT4eTa
6pokepa, COCTaB/IeHHOrO0 3a [AeHb, Ha KOTOpbIK onpepenseTcs
CTOMMOCTb UYMCTbIX aKTUBOB.
Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
ONepaunMoHHON, a TaK e B CNydae BbIABAEHUS WHbIX CcObbITUN,
npuBoAsAWMX K obecLueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpunoxeHviem 6.
HAdara M | Cnucok obwmx cobbiTmin, npuBoaaWwMX K obecueHeHWto, yKasaH B
cobbIiTHs, MpunoxeHun 6.
npuBogsiwne K
obecLieHeHHIo
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NMPUNOXEHWE 17. SBAAOJIDKEHHOCTb NO CAE/NIKAM C LEHHBIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHOW YCNOBUAAMM JOFOBOPA C AATOMN 3AK/TIIOMEHUSA
AOINrOBOPA MO NOKYNKE/MNPOAAXE LLEHHbIX BYMAT)

3a40/HKEeHHOCTb MO caefnkaM C LeHHbIMM 6ymaramu, 3akitloYeHHbIM Ha
ycnosuax T+

- [aTa 3ak/4deHusa pgoroBopa no npuobpeteHuto (peanunsaunmn)
LeHHbIX bymar;

- [JaTa HanpaB/ieHMs MOATBEPXAEHUS Ha ydyaCTUe B KOPropaTUBHOM
penctBun (akuenTt odepTbl) B C/lyyae, €c/M YC/I0BUS MCMNOMHEHUS
odepThl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOHEHUS 0dePThI.
Jata nepexoga npaB COBCTBEHHOCTM HA  UEHHble 6yMmaru
noaTBepXXAeHHas BbIMMCKOM MO cYeTy Aeno.

CnpaBeanumBas CTOMMOCTb 3aA0/KEHHOCTU MO CAENKaM C LEHHbIMU
byMaramu, 3akalYeHHbIM Ha ycnoBuax T+, onpegensiercs B pasMepe
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pasHULbl MEXAY CrpaBensnBoOM CTOMMOCTBIO LleHHOM ByMaru B BantoTe
pacdeta CYA, saBnsowencsa npeamMeToM caenku U CyMMOW CAeNKU B
BasIlOTe CAENKM, NMPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nNoONOXWTENbHOMW pasHuubl, CAeNKa MPU3HAeTCs B COCTaBe

aKTNBOB (nebuTopckas 3a40/1KEHHOCTb) Y NOKynaTens/B cocTaBe
obs3aTenbCTB (KpeauTopckas 3a0/KEHHOCTL) Y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B

cocTtaBe 06s3aTtenbCcTB (KpeamTopckas 3a40/KEHHOCTb) Y
nokynaTensi/B coctaBe akTuBoB (Aebutopckas 3a40/HKEHHOCTb) Y
npoaasua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMUS
cobbiTin, nNpuBoaAwWMX K obecueHeHuo, B  COOTBETCTBUM C
MNpnnoxkeHuem 6.

Cnncok 06wmx cobbiTuin, NpuBOASAWMX K oObecLeHeHu, yKasaH B
MNpuaoxennn 6.

91



NPUIOXEHUE 18. 3AAO/IKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no n0KynKe/npo,u,a>Ke BaNkoThHI.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanvBasi CTOMMOCTb 3aA0/KEHHOCTM MO cAefikaM C BasloToM,
3aKJ/IIOYEHHBIM Ha ycnoBuax T+, onpenensieTcs B pa3Mepe pasHulbl
Mexay TeKylen crnpaBeannBoi CTOMMOCTbIO BasoTbl B BasloTe
pacyeta CYA M CTOMMOCTbIO BasoThl, 3aMKCUPOBAHHOW B A0roBope
Ha AaTy UCMNONHEHUS CAENKMW, NpUBEAEHHON K BanoTe pacyeTta CYA.

B cnyyae nonoxuTenbHOW pasHWUUbl, cAefika MpU3HAeTca B COCTaBe

aKTNBOB (nebutopckas 3a40KEHHOCTb) Y MOKynaTens/ B cocTaBe
obs3aTenbCcTB (KpeanTopckasa 3a40XKEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B

cocTaBe 0653aTenbCTB (KpeamTopckas 3af0/1KEHHOCTb) Y
nokynaTtens/B coctaBe akKTueoB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwnx cobbiTnii, npumBoasWNX K obecueHeHu, yKa3aH B
MpunnoxeHun 6.
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MPUNOXEHWNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebutopckas 3a[0J/KEHHOCTb, BO3HMKLLASA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO caesikaM 3a cyeT umywiecrtea NMNO;

e [ebutopckas 3a[0/IXEHHOCTb YyMpaBnsiioWen KoMNaHuuM nepeg
Mo,

o [lebutopckass 3a40/DKEHHOCTb, BO3HMKWAs MO AOrosopaMm C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, CcheunannsdnpoBaHHbIM
Aeno3vTapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
ay nno;

e [ebutopckasi 3a40/IXKEHHOCTb, BO3HMWKLUAS MpW onsaTte pacxonos,
CBSI3aHHbIX C AOBEPUTESIbHbLIM YNpaB/iIEHNEM;

e [lebuTtopckas 3ado0/KEHHOCTb Mo Hanoram, cbopam, nownaMHaMm B
6toa)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/IXKEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros w3
6toaxeta PO;

e [lebutopckas 3a40/XKEHHOCTb MO apeHae;

e [lebuTtopckas 3af40/KEHHOCTb, BO3HUKLUAS B pe3y/ibTaTe nepesoaa
OEHEXHbIX cpeacTB («AEeHbrM B NMyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nvuensunm y 6aHka nnu 6pokepa;

e WNHasa pebutopckas 3a40MKEHHOCTb.

e [na ne6buTOpCKON 3aA0/IKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3s 6ropgxera P® - pata npuHatua HAC no pabotam u
ycnyram K BblUeTy, a TakXe gaTa BO3HMKHOBEHWS OCHOBaHUA ANS
BO3MeLleHMs Hanora us 6oaxera;

e [lebuntopCckas 3aA0/HXKEHHOCTb NO HasnoraMm, cb6opam,
nowJsimHaMm B 6roa)keTbl BCeX ypOBHei - naTa BO3HMKHOBEHUS
OCHOBaHMUS AN BO3MelWeHUs Hanoros, c6opoB, MOWANH U3
6oaxeta

e na nebuTopCcKOM 3aA0/IHKEHHOCTU yrnpaB/faloWel KOMNaHum
nepen NMU® - ycTaHoBMEHHbIN (aKT MNpeBblleHNs A0MYyCTUMON
BEJIMYMHbI BO3HArpaxaeHwim u/mnum pacxoaoB, CyMMa MpeBbIEHUSN
KOTOPbIX MOANEXUT BO3BpaTy YMpaBnswoWen KOMNaHWen, wnu
YCTaHOBMNEHHbIN (aKT U3NULWIHE BbINJIAYEHHOrO BO3HArpaxaeHus
ynpaenswowen KOMNaHMK, CyMMa KOTOPOro MoANIeXUT BO3BpaTy B
NMA®, wnn cymma ybbiTKka, KOTOpas ynpasafowas KoMnaHus
[OMKHa BO3MeCcTUTb B NMND B pe3ynbTaTe AONYLWEHHOr0 HapyLleHus
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e na ne6buTopCcKON 3aA0/HKEHHOCTHN, BOSHUKLUEN B pe3ysibTaTe
nepeBoAa pAEHEeXHbIX cpeactB - (aKTUyeckoe CrnucaHus
OEHEeXHbIX CpeacTB C ofHoro cyeta MU® wm oTcyTtcTBMe dakTa
3auncneHna Ha gpyron cyet MUN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepeBoa.
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e Ona pebutopcKkOM 3afA0/HKEHHOCTM MO apeHae - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BENMUMHbI 0653aTenbCTB apeHAaTopa no AOroBOpYy apeHAbl Ha aaTty
onpeaeneHns cnpaBeasinBoi CTOMMOCTM.

e [Ons nebUTOpPCKOM 3aA40/IHKEHHOCTU, BO3HUKILUEN B pe3yJsibTaTe
oT3biBa NuMueH3uMn y 6aHka wam 6pokepa - paTta OT3blBa
nvueHnsun 6aHka, 6pokepa.

e [nA ocTtanbHbiX BUAOB Ae6MTOPCKON 3aA0J/HDKEHHOCTU - AaTa
nepenadn akTMBOB (AEHEXHbIX CpPeACTB) /WLy, B OTHOLUEHUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

Kpnrepun e Ans pebNTOpPCKOM 3aA0/HKEHHOCTU MO BO3MELWEHUI0 CyMMbI
npexkpaiwjeHus Hanoros u3 6ropxerta PO:
npu3HaHus - pata wucnonHeHuma obsasatenbctBa nepes MU®  cornacHo

Hanorosomy kopekcy P®, a Tak Xe gaTta peweHus ob oTkase B
ocylecTBeHnn 3a4veTa (BO3BpaTa) CYMM MU3JIULIHE YMJAYEHHOro
Hanora;

- paTa 3a4yeTta MU3UWHE YMNJIAYeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLLEro Hasnora.

e [ebutopckas 3aA0/IXEHHOCTb nNoO HanoraMm, c6opam,
nowsimHam B 6ro4)keTbl BCeX YPOBHen:
- paTta nosiyyeHus BO3MELWEHUMs M3 OraxkeTa MOJHOW CYyMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWnNHbI;
- gata peweHuss 06 OTKase B OCYyLUECTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM MU3NNLLHE yns1a4yeHHOro Hanora, c6opa, NOWJINHbI,
- [AaTa 3a4eTa Wu3nunHe ynJaa4eHHoro Hanora HayduncneHunem
COOTBETCTBYIOLLEr0 Hasnora.

e [ns oCTanbHbIX BUAOB AEe6UTOPCKON 3aA0/1KEHHOCTU!

- [aTta mncnonHeHuns obssatenbcts nepea MMN® cornacHo AoOroBopy
wnn NAY (B cny4yae 3a401KEHHOCTU YNpaBnsoLwWwen KoMnaHum);

- [laTa NuKBMAAUUWN KOHTpareHTa — HOpUAMYECKOro sinmua cornacHo
Bbinnucke u3 EMPKOJT mnn gaTta nonydeHuss MHOpMaumMnm 0 CMepTH
dhur3mMyecKoro nnua - AOMKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBnsowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWA OTHOCUTENBHO
nony4yeHns npefycMOTpPeHHbIX A0roBOPOM [eHEeXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  OBWKMMK  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kogekca Poccuiickon

degepaumu.
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKM
KBannpukaynn | o [ebutopckasa 3aA0/1KEHHOCTb, BO3HMKIIAsA B pe3ysibTaTe
AebuTopckoi coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
3a40/DHKEeHHOCT HacTynuna Hambonee paHHSAA JaTta pacyeToB, ecnu obwmin Ccpok
" Kak noraweHnst Takom 3a40J1KEHHOCTM COrlaCHO YC/IOBUSIM CAENKN He
onepalmnoHHOM npesbiwaer 15 paboumx AHen (C yyeTOM CpoKa MpOsIOHrauuM u
nepesak/4yeHnn [AOroBOpoB), - C [AaTbl MPU3HAHMSA A0 AaThl

noraweHus cornacHo ycrnosuaMm caenku. lNpu 3ToM AONYCTUMbIN
CpOK HapylleHuss 06a3aTe/lbCTB KOHTpareHToM coctaBnsier 3
paboynMx [HS, B TeYEeHMe KOTOpbIX 3a40/IKEHHOCTb TaKXe
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KBanudumumpyeTtcs onepaumoHHON.

Oe6butopckas 3aA0/KEHHOCTb, BO3HMKaWLWAA B Cciy4yae
3aAep>XKM nepeperncrpauvm MMyulectsa permcTpaymMoHHbIM
OpraHoM - C p[aTbl BO3HWMKHOBEHMST A0 JAaTbl MoraweHus
KBanMdumumMpyeTcs B Ka4ecTBe onepaLnoHHOM.

ABaHCbl, BblaHHble NO cAesikaM 3a cyeT wumywectsa [MNO
KBanudunumpyeTcs onepaumoHHON A4ebUTOPCKOMN 3a40/IKEHHOCTbIO C
AaTbl  Bblga4yn aBaHca A0 p[aTbl noraweHumss obs3aTenbCcTB
KOHTpareHTOM COrflacHO YyCNOBMAM caenku (ecnum Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM COCTaBnseT He 6onee 15
pabounx OHeM C y4yeToOM CpoOKa MPOJIOHrauuMm u nepe3aksitoyeHunn
porosopoBs). Mpu 3TOM AONYCTUMbIA CPOK HapylleHus o6a3aTenbCcTB
KOHTpareHToM cocrtaBnser 3 paboumx AHSA, B TeYeHMe KOTOpbIX
3a[0/1)KEHHOCTb TakXXe KBanmduumpyeTcs onepaumoHHOMN.
Ae6butopckaa 3aA0/HKEHHOCTb YrNpaBAAOWEed KOMMaHUMU

nepeg NMN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHUS
KBanuduumpyetcas B KadecTBe onepaunoHHon. [pun  Hannumu
060CHOBAHHOrO  3KCNEpTHOro  (MOTUBMPOBAHHOIO)  CyXAEHUs
Ynpasnastowen KoMnaHum O TOM, 4YTO YyBeNMyeHue CpPOKOB
noraweHns ebuTtopckon 3a40/IKEHHOCTU He ABSeTCs CreaCTBUEM
HEeraTMBHbIX NPOLECCOB, BO3HUKLIMX B AeATeNbHOCTM yrnpasnstoLen
KOMMNaHUW, a TaKXe Halnyne AOKYMEHTA/IbHOro noaATBEPXAEHNA OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnMoraweHmnda 3aA0/1KEHHOCTH,
Takasa 3a40/1KEHHOCTb NPOA0/IKaeT OTHOCUTBLCSA K onepaunoHHOM.

Oe6butopckana 3aA0/1)XEHHOCTb, BO3HMKLUAA NO AOroBopam C
AayAuUTOPCKOM opraHu3saumuei, OLleHLLUKOM,
crneuymanmnsmpoBaHHbIM aAenosutapuemMm, perncTtpaTtopom,
ykasaHHbiMu B Mpasunax AY NMN®, a Tak xe pebutopckasn
3aA0/IXXEHHOCTb, BO3HMKIUAA nMNpu oOfJlaTeé pacxoaos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasneHuweMm NMN® - c aatol
npu3HaHna [0 AaTbl OKOHYaHUSA CpoKa OKas3aHua Yyciyr B
COOTBETCTBUM C YC/IOBUSIMU 3aK/HOUEHHbIX AOrOBOPOB. [ONyCTUMbIR
CpOK HapyuweHus obasaTenbCTB coctaBnsetr 25 pabouux gHen, B
TeueHne KOTOpbIX 33a[0/KEHHOCTb BCe ewe KBanubuumpyeTcs
onepauuoHHon. Tlpu  Hannumm  OBOCHOBAHHOIO  3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YnpaBngaoLWwen KOMMNaHMM O TOM, 4YTO
yBeNMYEeHUEe CPOKOB OKa3aHWs yCnyr uau noraweHus Aebutopckomn
3a40/DKEHHOCTN He SBASeTCa CNeACTBUMEM HeraTUBHbIX MPOLECcCoB,
BO3HUKLWIMX B [AEATENbHOCTU AO/MKHWMKA WM NpU HaInyumu
OOKYMEHTa/IbHOro MOATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr [MNO sasngetcs
OCHOBaHMEM ANna YyBeNuMYeHus cpoka KBanudukauumm Takowm
3a0/1XEeHHOCTU B KayecTBe OnepauuMoHHOW A0 AaTbl, YKa3aHHOWN B
npeacTaBfeHHbIX JOKYMEHTaxX.

Nebutopckan 3aA0/HKEHHOCTb NO AOorosopam apeHAabl (B T.4.
KOMMYHaJibHble njarexm, noasexaiyue onnare
apeHAaTopoM) CpOK rMoraweHus KOTopok He npeBblwaetr 15
pabounx AHeM C paTbl  OKOHYaHWA  apeHAHoro nepuoaa
knaccuduumpyeTca onepaumoHHOM C AaTbl HAYUCAEHUs A0 AaThbl
noraweHus B COOTBETCTBMM C YCAOBUSAM AOroBopa apeHabl. [Mpu
3TOM [AONYCTUMbIA CPOK HapyLleHUs apeHAaTopoM WCMNOSHEHUS
obs3aTenbCcTB coctasaser He 6onee 15 paboymx gHen c gathl,
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npeayCMOTPEHHOW AOroBOPOM apeHAbl, B Te4yeHue KOTOpbIX
3a40/1KEHHOCTb no Takom apeHge npoaosxaeTr
KnaccmduumpoBaTtbCsl Kak onepaumoHHas. B cnyuae, ecnu
KOHKpeTHass Aata noraweHuss AebuTopcKkor 3aAo/HKEHHOCTM No
apeHAe He onpejeneHa YCNOBUAMM [AOroBopa apeHApl, Takas
aebutopckas 3a[0/KEHHOCTb Knaccudunumpyercs KakK
ornepaunoHHass B TeyeHMe MaKCMManbHO A[OMNYCTUMOro CpokKa
HapyweHns apeHAaTopoM WCNOSHEHUS o6s3aTtenbCTB C  AaThl

HauMcneHusl.
e [lebutopckasi 3aA0J/IXXEHHOCTb, BO3HMKLWIAA B pe3yabTarte
nepeBoAa pAEHEXHbIX cpeactB («AeHbrM B nNyTu») - B
TeyeHne 3 paboumx pgHeln C  gaTbl MPU3HAHUSA  TakKom
3a40/KEHHOCTM!.
CnpaBegnnBasa | Cnpaseanveas CTOMMOCTb Aebutopckon 3a40/1KEHHOCTU
CTOMMOCTb onpeaensercs:

e B CcyMMe (paKTU4YECKOro ocratka 3afo0JIXKeHHOCTM Ha paaTty
onpeaesieHnsa cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- Ans Bcen nebuUTOpCKON 3aA0/HKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NEPMOA KBanndUKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- aons  pebuTopckoM 3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nowsnHaMm B 60aXKeTbl BCEX YPOBHEMN;

- Ana  pebuTtopckoi 3a40/HKEHHOCTM MO  BO3MELLEHMIO CyMMbl

Hanoros mn3 6toaxeTta PO.

*[lebuTOopckass  3alO/DKEHHOCTb  paccuMTbiBaeTCsa  Ha  Kaxayw  aaTy
onpeaeneHns cnpaseasvMBon CTomMmocTu. B cnydae, ecnu pasmep aebutopckom
3a40/KEHHOCTU HE MOXET 6blTb TOUHO onpegeneH Ha aaty onpegenenus CHA,
TO, UCMOJIb3YHTCS METOAb! annpoKcMMaLmMm BeNNYmH.23

e B CyMMe, onpeaeneHHOW C MUCNOJb30BaHMEM MeToAaa
npuBefeHHONW CTOMMOCTUM 6yaAylIUX AEeHEeXHbIX MNOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX

cnyyasx.
Adara M | [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO Hanoros us 6oaxeTa, a
cobbiTHs, Tak Xe gebuTopckasi 3a40/MHKEHHOCTb NO Hanoram, cbopam, nMowsiMHam

"F6’"B°ﬂ”‘""e K B 6lompxeTbl Bcex ypoBHell He obecLeHMBaeTcs He3aBUCMMO OT
OOECUEHEHNIO | ., 1 10cTh ee noraweHus.

Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWO, yKasaH B
MpunoxeHun 6.

23 MporHo3Hble 3HauyeHns 0653aTeNbCTB, pacCUMTaHHblE YNpaBnsAwLWeEN KOMMaHwern, npenocTaBnsaloTCs B
Cneunann3mpoBaHHbIA Aeno3MTapuii Ha Kaxayl aaTty onpegeneHus CHA ¢ ykasaHueM nepuoa BbI6OpKM 1
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA annpoKCMMauuMu NpUMEHUM MPU HaNYMK AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (Aea)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.
B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero oKkasaHHble YyCnyrm, NpoM3BoANTCS KOPPEKTUPOBKaA
HauMCneHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.

96



NPNITOXEHWE 20. HEABMXXUWMOE MUMYLLECTBO

HenBuxmnmoe MMyLLECTBO

[aTa BK/OYEHUS HeaBMXUMOro umyuwecrtesa NMN® - Hanbonee paHHsSA
n3 aat:
- fJaTa npuema-nepenayvn, nNoATBEPXAEHHAs aKToM npueMa
nepepauu;
- [aTta  rocyAapCTBEHHOW  perncrpauum  nepexoga  npasa
cob6CTBEHHOCTM  Ha HeaABMXKMMOE  MMYLLeCTBO  Bhagesbuam
WHBECTULUMOHHbLIX naeB [MN®, noaTBepXxaeHHass  BbIMMCKOW U3
ErPH.

e [laTa nepegauu HEABWXXUMOIro MMyLLecTBa HOBOMY
npasoobnagatento - Hauwbonee paHHASA M3 AaT:

- jaTta npueMa-nepenayvm, MNOATBEPXAEHHAsd aKToM npueMa
nepegaun (He npuMeHseTcs nNpuM  BbIGbITUM  HEABUMXKMMOro
uMylLLecTBa nNpu npekpaweHum NMNO);

- [aTta rocydapcTBeHHOW  perucrpauum  nepexoga Mpaea
cobCTBEHHOCTHU Ha HeABMXNMoe MMYLLECTBO HOBOMY
npasoobnagarento;

e [laTa npekpaweHuss npaBa COBCTBEHHOCTM B  CBA3W C
rocyaapCTBEHHOMW  perncrtpauvert  NUMKBMAAUUWM  HEABUXMMOro

UMylLLecTBa, noATBEpPKAEHHAN OOKYMEHTOM, BblAAHHbIM
pPErUCTPUPYIOWMM OpPraHoM C OTMETKOW O perncrtpaumMoHHOM
[encTBuun.

CnpaBeanueass CToMMOCTb O6bekTa HeaBMXMMOCTM onpeaensercs
OLeHLLMKOM B CpOoKMU, COOTBETCTBYIOLLME TpeboBaHunAM
3aKoHoAaTeNnbCTBa.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM oObbekTa HeaBMXUMMOCTH,
Haxogsuweroca B onepaunoHHOM apeHae, nNo KoTopon MUO aenseTca
apeHgogaTeneM, YC/0BMS apeHAHOro AoroBopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke o0b6bekTa  HeaABUXMMOCTH,
cocTtasnsouwero aktusebl NMANO.

CnpaBeanmBasl CTOMMOCTb 06beKTa HeOABMXUMOCTM MNpuU3HaeTcs

paBHoi 0 (Honb):

e B Cfiyyae coO6blTMS NPUBOASILLEr0 K TMPU3HAHUIO HEABMXUMOIO
MMYyLLEeCTBA HENpUrogHbIM Afs AafibHENLWEro MCnosib30BaHUsS Mo
LeneBoMy Ha3HayeHuMi - C patbl NoayydyeHums oduumanbHOro
OOKYMEHTa 0 TakoM dakTe;

e B C/lydae nepegaym Mo akTy npuema-riepesavyn HeaBUXMMOro
MMyLLeCcTBa Mexzay CTOpPOHaMW Mo AOrOBOPY WM He nMpeaocTtaBieHun
B TeyeHne 6 (LLlectb) MecsueB C gaTbl NOAMUCAHUSA TaKoOro akrta
npuema-nepegaym BbiNnUckn u3 EMPH, noaTteBepxaawlwen a[aty
nepexoga npaBa cO6CTBEHHOCTM Ha HEABUXMMOE UMYLLECTBO
BnagenbuaM MHBECTULMOHHBLIX rnaes NMNO.
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NPUTOXEHMWE 21. MPABA APEHAbI HA HEABWXWMOE UMYLLECTBO
(MOJTYYEHHBIE)

Buabl aktuBoB | [1paBa apeHAbl Ha HEABUXUMOE UMYLLECTBO (I'IOJ'Iy‘-IeHHbIe)

Kputepun
npu3HaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyu;
e C paTbl yCTYNKn npasa apeHabl o6bekTa HeABMXMMOro MMyLLEeCTBa.
Kputepun
npekpaujenmsa | * 10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHns e [Mepepaua NMNO® npaB 1 0653aTeNbCTB NO A4OrOBOPY TPETLEMY NMLY;

e [lpoyero npekpalleHMs npaB W o06A3aTenbCTB MO [OroBOpYy B
COOTBETCTBUMU C 3aKOHOAATENLCTBOM UM AOrOBOPOM.

CnpaBsegnnBa | CnpaBeanvMeass CTOMMOCTb MNpaB MO AOrFOBOPY apeHAbl, apeHAaTopoM Mo
51 CTOMMOCTb koTopomy saBnsetcsa MN®, pasHa O (HONb), ecnn BbINOSHAETCA XOTH Obl
O[IHO U3 cneayLwmx yCnoBUn:
- Cpok pgoroBopa apeHabl He npeBblwaer 1 (OgunH) roa (nNpu 3TOM
NposioHrauMn cpoka JAencTBuss A[O0roBopa apeHAbl He  MpoOUCXOAUT)
(xpaTkocpouHasi apeHpaa).

Mpwn onpeaeneHnn cpoka apeHabl HEOHXOAMMO y4MTbIBATb peasibHblii CPOK
apeHabl C  Y4YeTOM BO3MOXHOW nposioHraumu. Tlpy nepBoHa4asbHOM
NMpU3HaHUN, U/WUAK NPUN BCTYMJIEHUN B CMNY M3MeHeHu B NCYA yuuTbiBaeTcs
CPOK, OCTaBWMNCA [0 OKOHYaHMA CpoOKa apeHAbl, He3aBUCUMO OT
dakTnyeckoro cpoka gencreumsa gorosopa apengbl. Ecnm  Ha  paty
3aK/lo4YeHns [orosopa WM3BeCTHO, 4TO CpoK apeHabl 6yaetr 6onee ogHoro
roga, He3aBMCUMMO OT AaTbl OKOHYAHWUSA CpoOKa apeHabl Mo AOroBOpY, Takyto
apeHAy HeobxoAMMO paccMaTpmBaTb KakK A0STOCPOYHYIO.

B MHBbIX cralyyaax crnpaseasinBas CTOMMOCTb MNpaB Mo AOrOBOPY apeHAbl,
apeHaaTopoM Mo KoTopoMmy ssnsetca U, onpepenseTrcds Ha OCHOBaHUMU
otyeta oueHwmka. OueHka TrMpPOU3BOANTCH OUEHLIMKOM B  CPOKM,
cooTBeTCTBYlOWME TpeboBaHUAM, YCTaHOBNEHHbIM HacTosWwWMMK [paBunamu
onpepeneHusa CHA v AeicCTBYOLWNM 3aKOHOAATEeNbCTBOM PO,

CnpaBegsiuBass CTOMMOCTb KpPeAWTOPCKOM 3aA0J/DKEHHOCTM nNo
AorosopaMm apeHabl cpokom Ao 1 (OpgHoro) ropa (KpaTkocpo4dHas
apeHaa) wu/wam no apeHpe d¢epepanbHOro/ MyHUMLMNANIbLHOrO
yyacTKka, KOTopbleé He MOryT nMnpUHEeCTM CaMOCTOSITeNbHbIX
9KOHOMMYECKMUX Bbiroa wam 6biTb NMpeaMeToM CcAeNIKUM OTAENIbHO OT
pPacnosiodKeHHOro Ha HeM 3aaHuA  (CTPpOeHMs, COOpYyXXeHun),
noakpensieHHoe npodeccMoHasbHbIM Cy)XAeHueM Ynpasnswlien
KOMMaHUM onpeaensercs:

- Ha Kaxpayto paty onpegenenna CHA, B pasmepe oba3aTtenbCTB Mo 4OrOBOpPY
Ha yKasaHHylo aaTty. B cnyvae, ecnu obsisatenbCcTBa No AOrOBOPY He MOryT
ObITb HaZeXHO onpeAeneHbl Ha Takyl JaTy, TO MNPUMEHSITCA MeToAbl
annpokcnMMmauunn.

CnpaBeasimBass CTOMMOCTb KpPeAMTOPCKOW 3aA0J/IHKEHHOCTM no
AOroBOpaM apeHAbl, B UHbIX CAyYasaX, ONpeaensieTca no npuBeaeHHoOn K
[aTe OUEHKW CyMMe apeHAHbIX NnaTexel Ha BeCb CPOK AeNCTBUS AOroBopa
apeHabl B cooTBeTcTBUM C [lpunoxeHmem 6. Mpu 3TOM TakoW CpPOK He
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[OSIKEH MpeBbllWaTb CPOK AeicTBus MpaBui AOBEPUTENbHOIO YyMNpaBieHus
nno.

MNpwn onpeaeneHun cpoka apeHAbl HEO6XOAMMO YUUTbIBATb peasibHblii CPOK
apeHabl C YYETOM BO3MOXHOW MNpPOMOHrauumM. Ecnu Ha paty 3akiiyeHus
[OroBopa W3BECTHO, 4YTO CPOK apeHabl 6ynetr 6onee ofHOro roaa,
HEe3aBMCMMO OT AaTbl OKOHYAHUSA CPpOKa apeHAbl Mo AOroBOpY, TaKyl apeHay
Heo6X0AMMO paccMaTpuBaTb KakK AONIFTOCPOYHYIO.
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MPUNOXEHWNE 22. AOroBoP YYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTtBe (ganee -  JOrOBOp  yyactus B [0JIEBOM
CTpOUTENbCTBE 06BEKTOB HEABMXMMOIO UMYLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM MpaBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYECcKoe nmuo,
KOTOPOMY MNpUHAANEXMUT NMpaBo COBCTBEHHOCTU WAM MHOE BeLLHOe
npaBo, BK/OYas MpaBO apeHdbl, Ha 3eMeflbHbIil  y4yacToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsiAKe ANS uefiel CTpoUTeNbCTBa
obbekTa HeaABUXMMOCTM, U (UAM) UMMEeLWUM pas3pelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULMOHHbIN A0OroBOp).

e [lna poroBopa y4acTus B [OJIEBOM CTPOMUTENbCTBE 06BbEKTOB

HeABMXXMMOro MMmyuwlecrsa - NoO Jate, MNpeaAyCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MA®, kaKk y4yacTHMKaA [J0NeBOoro
CTpOUTENbLCTBA;

e [lnAa NHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOM
B JOroBope.

e [laTa rocynapCTBEHHOW perucTpaumu npaBa COH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
NOATBEPXAEHHas BbINMCKON n3 EMPH;

e [ata nepepaum MNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
avuy;

e [laTa npoyero npekpauieHus npas u 0653aTenbCTB NO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

OueHka cnpaBeanMBol CTOMMOCTM [OroBopa Yy4dacTuss B A0JIEBOM
CTpouTeNnbCTBE obbekToB HeABWXXNMOro UMyLLecTBa,
WHBECTULMOHHOIO JAorosopa (panee - [A0roBopbl), onpeaensertcs
HE3aBUCUMbIM OLLEHLLNKOM.,

CnpaseanuMeass  CTOMMOCTb  AOroOBOpPOB  y4yacTMs B [0JIEBOM
CTpOUTENLCTBE OOBLEKTOB HEABMXUMOIO MMYLLUECTBaA onpenensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTMPOBKWM CrnpaBeanMBOi CTOMMOCTMU
npn  BO3HWUKHOBEHWMM  cobbiTMs, Beaywero K  obecueHeHuto
(Opunoxenwue 6).

Cnuncok obwnx cobbiTnii, npumBoaswmnx K obecueHeHUo, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 23. MOAEJNIb OLLEHKWM A1 LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

[na onpegeneHns cnpaseasiMBon CTOMMOCTU ncnonb3yeTcda moaenb npuBeAEHHON CTOMMOCTU 6y,EI,yLIJ,VIX AEHEXHbIX
NOTOKOB.

MpviBeaeHHas CTOMMOCTb OyayLIMX OeHEXHbIX NMOTOKOB AMs [ONTOBOW LieHHOW GyMarn paccuuTbiBaeTcsi C y4eToM
cnepnytolLero:

2.1.

2.2.

2.3.

24.

Mpu dopmupoBaHnm rpacdmka Oyaywmx OEHEXHbIX MOTOKOB YYMUTLIBAOTCA BCE [AEHEeXHble MOTOKM B
noralleHme OCHOBHOroO Aofnra M KyMOHHOro [oxoda C AaTbl OnpefeneHus cnpaBeanvBof CTOMMOCTM (He
BKINIOYasi) 40 HaMMeHbLUen 13 gaT (BKNoyas):

*  [fata Bbikyna no odepTe, Gnvkaiiluas K gate onpeneneHvst cnpaseanmeBon CTOMMOCTH;
*  fara MnosiHoro roratleHust, NpegycMoTPeHHas YCrNoBMsIMM BbIMycKa.
[leHexHble MNOTOKM, BKIoYas KYMOHHbIN 40X04, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIIOBUSIMIA BbINycKa.

[ns OONroBbIX LEHHbIX BGymar, no KOTOPbIM MPOLEHTHbIE CTaBKW HE OnpedereHbl Ha BeCb CPOK, CYyMMbI
ByayLUmMX OEHEXHbIX NOTOKOB, AN KOTOPbIX CTaBKa He OnpeaeneHa, PacCYMTbIBAOTCA UCXOAA M3 NocreaHen
onpepeneHHol cTaBku (MPM 3TOM MNPOLEHTHblE CTaBKM CYMTAOTCH YCTAHOBMEHHbIMM C JaTbl Hayana
COOTBETCTBYHOLLIErO MM KyMOHHOIO nepuoaa).

Ons onroBbIX LEHHbIX 6ymar ¢ MHAEKCMPYEeMbIM HOMUHAMOM B LieNnsix pacyeTta byayLlero AeHeXHOro noToka
(B TOM uncre pacdeTa CyMMbl KyMOHHOMO [0X04a) HOMWHanbHasi CTOMMOCTb MPUHMMAETCS pPaBHOW
HOMWHaIbHOW CTOMMOCTY Ha AaTy OnpeaeneHns cnpaBeasiMBoi CTOMMOCTY.

[Nof gaTon geHeXXHOro NoToka NoHNMMaeTCs:

*  [aTbl OKOHYAHWUSA KYMOHHbLIX MEPUOAOB, MO 3aBepLUEHUM KOTOPbIX B COOTBETCTBMU C YCIIOBUAMM BbiNycka
OCYLLECTBMNATCA BbIMNMaTbl KYMOHHOrO O0Xo4a W (ECnu NPemyCcMOTPEHO) 4YacTUYHOe moralieHue
OCHOBHOrO [10/ra;

=  [aTa, ykaszaHHas B n.2.1.

CTaBka [OWNCKOHTUPOBaHMA OyaywinMx [OEHEXHbIX MOTOKOB OMpedensieTcs Ha Kakayl gaTy onpeaeneHusi
crnpaBeanvBoi CTOMMOCTMW.

CrtaBka AMCKOHTMPOBaHMSA OyayLmMx AEHEXHbIX MOTOKOB MPUHMMAETCA PaBHOW CTaBKe KPUBOW GECKYNOHHOW
poxogHocTu (oanee - G-kpuBasi, CtaBka KB[1), CKOPpeKTMPOBaHHON Ha BENUYMHY KPeAUTHOro cnpeaa.

CraBka KB[] paccumTbiBaeTcs Ha OaTy OMNpedereHunsl CrnpaBeaMBON CTOMMOCTM LEHHOW Oymarm B TOuke,
COOTBETCTBYIOLLEN CPEeOHEB3BELLEHHOMY CPOKY MoralleHus (4ns LeHHbIX Gymar, yCroBMsiMU BbiMycka KOTOPbIX
He NpedyCMOTPEHO YaCTMYHOE MoralleHne OCHOBHOIO Jorira — B TOYKe, OnpeaerieHHON B COOTBETCTBUM C N.2.1).
CraBka KB[ paccunTbiBaeTca 6€3 NpOMEXYTOYHbIX OKPYIMEHUA C TOYHOCTbIO 4O 2 3HAKOB Mocne 3ansiton (B
NPOLEHTHOM BbIPaXXEHWMN).

B pacueTte ucnon b3YyHOTCA:

* MeTogmka pacyé€Tta KpuBOW OEeCKYNmOHHOW [OXOAHOCTM rOCyAapCTBEHHbIX obnurauuii, onpegeneHHas
MockoBckon Gupxei;

*  OMHamMu4yeckne napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXkabliA TOProBbld AeHb, Nybrnukyemble Ha
oduumansHoM cante MoCKOBCKOM BGMpXu.

KpeauTHbI cnpel paccynTbiBaeTcs B COOTBETCTBMU C N. 3 (32 UCKIMIOYEHUEM FOCYAAPCTBEHHbIX LIeHHbIX Bymar
P®, k kOTOpbIM KpeaUTHBIN cnpea He NPUMEHSIeTCs).

B pacueTe ncnonb3ayoTcs:
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=  3HadeHusi bupxesbix MHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy
onpeneneHusi cnpaBeaiMBoOM CTOMMOCTU, NyGnukyemble Ha oduLmansHoM canTe MockoBcKoM BUpxu;

- cBegeHuna o peVITVIHFaX aKTUBOB U 3MWUTEHTOB, akTyalibHble Ha AaTy onpeneneHua CI'IpaBe}J,J'IVIBOI;I
CTOUMOCTH, NPUCBOEHHbIE peVITMHFOBbIMM areHTcTeamu;

=  CpepfHeB3BELUEHHbIN CPOK A0 MoralleHns/odepTbl — B3BELLEHHbIV MO rpadhuky norawleHuss HomuHana
obnurauny Cpok A0 noralueHus B rogax, paccunTbiBaeMbivi No chopmyrne:

Z(CFL- X (t; — 17)/365)
i=1

lpe:

CFi — yacTnyHoe (unv nonHoe) noraleHne HoMmHana B % oT HoOMUHana;
ti — A4aTa YaCcTUYHOro (MMM MOJIHOrO) MoralleHnss HoMuHana;

T — [jaTa OLEHKM.

B Chny4ae, ecrn BbinyCKOM He npefycMoTpeHa YacTuiHada aMmopTu3auna Tenna HoMnHana obnuvrauum, To
cpeaHeB3BELUEHHbIN CPOK 0 I'IOI'aLIJeHVIH/OCbeprI paBeH nepuoay OT gaTbl OLLEHKU 0 Hanbonee paHHen us gatbl
norawieHna nnm gatbl O(*)eprI no obnurauunm, yKa3aHHOI7| B pelleHnn o Bbinycke.

B cnyyae, ecnu fata oLUeHKM coBnagaeT C AaToi oepTbl, TO pacyeT CpedHEB3BELLEHHOIO Cpoka NPon3BoAMTCS OT AaThl
oLleHKM [0 Hamboree paHHel U3 AaThbl NOralleHns Uy AaTbl 0YepThl, CreaytoLLeit 3a 4aTOW OLEHKM.

[pn nporpaMMHOM pacyeTe CpefHEB3BELLUEHHOrO CpoKa OO0 MoralleHust NPOMEXYTO4YHbIE OKPYrineHna He NMpon3BOOATCA.
3HayeHune cpegHeB3BeLlEeHHOro cpoka Ao norawleHna BblipaXkaeTcd B rogax, okpyrndaeTca o 4 3HaKOB NMocne 3anaTon.

2.5. TpuBegeHHasi CTOMMOCTb ByayLMX AEHEXHbIX NOTOKOB paccuuTbiBaeTCs B BasfoTe HOMMHanNa no copmyne
(6€3 NPOMEXYTOUHBIX OKPYFMEHNIA):

j
—_ Pn
per= Z (1 + v)On-Tara)/365
n=1

roe:
Pn — cymma ByayLiero oeHexXHOro notoka (B Bantote o6s3aTenscTea);
Dn — gaTa AeHEeXHOro noToka;
Y — cTaBka AUCKOHTUPOBaHUS;
[aTa - gata onpeaeneHvs cnpaBeannBov CTOMMOCTY;
j — KONMNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPAAKOBbLIN HOMEP AEHEXHOro NOToKa C AaTbl ONpeaeneHust cnpaBeanuBoi CTOUMOCTY.
3HayeHne DCF paccunTbiBaeTCsi C TOYHOCTbLIO 40 4 3HAKOB Nocne 3ansTow.
CnpaBeanvBasi CTOMMOCTb LIeHHOM Bymarv npusHaeTcs paBHOM:
CC = OKPYTTI((DCF- KynoH)*Konuuyectso*;2)+OKPYITl(KynoH*Konuyectso*;2)
lpe:
CC - cnpaBegnueasi CTOMMOCTb LieHHOW Bymaru;
DCF — 3Ha4yeHue, paccymMTaHHOEe B COOTBETCTBUM C N.2;
Konuvyecmeo — konnyecTBo LieHHON Oymarn Ha gaTy onpefeneHus cnpaseifiMBo CTOMMOCTH;

KyrnoH — HakoMneHHbIN KyMOHHbIN Jox0Z (BKMoYasi yrnayeHHbI), CPOK MoralleHust KOTOPOro He HacTynun Ha Jaty
onpefeneHuns cnpaseasivMBoOi CTOMMOCTH;
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[o paTtbl NONHOro norawleHns 4OofroBon LEHHOMN 6ymarm, I'IpeD,yCMOTpeHHOVI yCcnosuaAMK BbilMyCKa, B pacyeT ee
crnpaBseanMBon CTOMMOCTU He BKITHOYalTCS:

- CYyMMbl YaCTU4YHOro noraweHna OCHOBHOIo gonra — ¢ gatbl YaCTUYHOIO noraillueHus, I'Ipe,El,yCMOTpeHHOVI
YyCnoBUAMU BbiMNYCKa;

*  CYMMbI KyMOHHOIo Joxo4a — € AaTbl OKOHYaHUSA COOTBETCTBYHIOLLIErO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTta KpeaUTHOrO crnpeda OCyLeCTBNSAETCs cneayowas nocnefoBaTenbHOCTb AEACTBUIA:

" B 3aBWCMMOCTU OT HaMM4US UNN OTCYTCTBUS KPEAUTHOIO PeWTUHIa y BbiNycka JOMroBON LeHHON Bymaru
(KpeauTHbIM PEeNTUHr B BanioTe HOMUHAaNa), 3MUTEHTa WNW Mopy4uTens OOMroBoN LeHHon bymarwy,
Aonrosas LeHHas Gymaram MoxeT BbiTb OTHECEHA K OAHON M3 TpeX PeNTUHIOBbIX rPyn;

"  MeAuaHHoe 3HayeHve KpeauTHOro crnpefda Ans AONTOBOW LEHHOW Oymaru npuUHUMMAaloTCs paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSIM KPEOWUTHbIX CMpedoB, PacCYUTaHHbIM AN PENTUHIOBOW Ipynnbl, K
KOTOpOW OTHeceHa LeHHasi bymara.

=  KpeauTHbI crniped ANS PEeNTUMHrOBBLIX FPYNM paccyMTbiBaeTCs Ha AaTy onpegeneHus cnpaBeayimBoin
CTOMMOCTU, Ha OCHOBaHWM AaHHbIX 0BMMrauMoHHBIX MHOEKCOB packpbiBaembix MockoBckon Bupxu no
uToram Kaxgoro ToproBoro AHs. [lpy BblYMMCREHWMM KpeauTHOro cnpefja Ha AaTy onpegeneHus
crnpaBeanveon CTOMMOCTU UCMOMNb3yeTCss MeAMaHHOE 3Ha4YeHue KpeauTHoro cnpefa 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpegeneHusi cnpaBeannBoni CTOMMOCTW).

3.1. Mopsagok onpegeneHns NpUHaANEeXHOCTU AONTOBOW LIEHHOW Bymarn kK peTUHIOBOW rpynne

OnpepeneHve NpuUHaZNEeXHOCTU AOMNroBON LieHHOW Bymarn K pedTUHIOBOW rpynne BbINOMHAETCA Ha OCHOBaHWMU OaHHbIX
BeAYLLMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuvuen 1.

Tabnuua 1. ConoctaBneHue wKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBsas
AKPA AkcnepTt PA m
exxayHapopHas | MexayHapogHasa | MexpyHapoaHas rpynna
wKana WwKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) PentuHroBas
’ rUAA+, rUAA Bat BB+ BB+
AA(RU), AA-(RU) rpynna l
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) PeutuHroBas
rpynna ll
BB+(RU) ruBBB-, ruBB+ B2 B B
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BB(RU), BB-(RU) | ruBB | B3 B- B-

PentuHroBas

Bonee HU3kU peATUHT / PENTUHT OTCYTCTBYET
rpynna lll

Mpv HannuynMn y 4ONroBOW LeHHOW Bymaru, ee aMUTEHTa MW NOPYYNTENS HECKOMBbKUX PENTUHIOB, BbibnpaeTcs
HanMBOMNbLUNIA U3 NMEIOLLMXCA aKTyarnbHbIX KPeAUTHBIX PEVTUHIOB.

K pentuHroson rpynne Il oTHocATCS Aonrosble LeHHble Bymaru, KoTopble He MOryT ObiTb OTHECEHbI K PENTUHIOBLIM
rpynnam |, Il, B T.4. B cnyyae ecnv KpeaUTHbIX PEATUHT LleHHON Bymare (SMUTEHTY, NOPY4MTENto) HE MPUCBOEH HN OOQHUM U3
yKasaHHbIX B Tabnuue mMexayHapoaHbIX U HaLMOHaNbHbIX PEVTUHIOBLIX areHTCTB.

3.2. Mopspok onpeaeneHns KpeauTHOro cnpeaa.
PacuyeT kpeguTHOro cnpea BbINONHAETCA ANS KaXO0W PENTUHIOBOW rpynnbl UCXOAS U3 3HAYEHUN MEeAMAaHHbIX KpeOUTHbIX
crnpegoB COOTBETCTBYOLLEN PEUTUHIOBOW rpynmbl

KoadhdpumumeHT 1,5 onpegenserca B HacToALWwEeNn METOAMKE HA OCHOBAaHUM SKCMEepPTHOro cyxxaeHus YK.

PenTtuHrosas rpynna |

Mepguana

Seri™

PenTtuHrosas rpynna Il

Mepgunana

Seri™

PentuHrosas rpynna lll

Mepguana

1,5*Spm™

3.2. Mopsaaok onpeaeneHns KpeauTHOro cnpeaa Ans PeWTUHIOBBLIX rPyn.

[lns pacuyeTa 3HauYeHUsi KpeaUTHOrO crpeaa COOTBETCTBYIOLLENH PeMTUHIOBON rPYNMbl UCNOSb3YHTCS 3HAYEeHUs AOXOO4HOCTU
crneayowwmx nHaekcos MoCKOBCKOM BUPXU, pacKpbIBAEMbIX MO MTOraM Kakaoro TOProBoro AHs.
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a.NHpekc kopnopaTtuBHbIx obnurauuii (1-3 roga, pentuHr = BBB-)
Tukep - RUCBITRBBBY
Onucanune nHaekca - http://moex.com/a2197.
ApXxuB 3HaueHun - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

b.NHaekc kopnopaTtneHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

c.Hpekc kopnopaTuBHbIx obnurauuii (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

d. MHpekc rocynapctBeHHbIX obnurauui (1-3 roga)
Tukep - RUGBITR3Y

OnuncaHne nHgekca - http://moex.com/a2247

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