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TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

MA® - naeBoN NHBECTULMOHHbIN OHA, YKA3aHHbIA B HAaCTOSLLNX.

Ynpasnsawowasa KOMMaHuMsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n nMerowas IMUEH3UI0 Ha OCYLLECTBJIEHME
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTULUMOHHbIMM  OHAAMWU U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMMU.
Ynpasnswowas KOMMaHWa OENCTBYET Ha OCHOBaHWUWM nNpaBun  LOBEPUTENIbHOIO
ynpasnernusa NMNo.,

MHBECTUMLMOHHBIM MNaW - WMeHHas LueHHas O6yMara, yJaocToBepsiowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWK HaAMexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4YeHUe AEHEeXHOW KOMMEeHcauuu npu npekpalleHun [orosopa
AoBepuTesibHoro ynpassieHmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHBLIX NAaeB 3TOro
MNO® (npekpaiweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY TMUA®) - ycnosus [orosopa A[oBepuTenbHOro ynpasneHus (MU0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MN®, 1 nameHeHna n AOMONHEHUSA B HUX MNoanexart perncrpaumm baHkom
Poccun.

CroumMmocTb 4yucTbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOK 0643aTeNibCTB, NoANEXALWMX UCMOHEHMIO 3@ CcUeT

YKa3aHHbIX akTUBOB (aanee — obsa3atenbcrsa), Ha MOMeHT onpeaeneHns CHA MNO.

Mpasuna onpepeneHnsa CYHA - JOKasbHbIA aKT ynpasnaswowen komnaHum [MMNO,
yCTaHaBAMBaAOLWMA NOPSAOK N Cpoku onpeaeneHma CHA, B TOM yucne nopsaok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOWM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepesneHNa  CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.



MC®O - wMexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaBeagInMBoM CTOMMOCTU", BBeAEHHbIM B AEWCTBME Ha TeppuTopumn
Poccuinckon depepaumm npukazoM MuHucrtepcrtea puHaHcoB Poccuinckon degepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTUETHOCTU M Pa3bscHeHM MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPaTUBLUMMU CUTY
HEKOTOPbIX MNpMKa3oB (OTAENbHbIX MOMIOXKEHMN NpuKa3oB) MuHUCTepcTBa (UHAHCOB
Poccuinckon depepaumm» ¢ ydyetoMm TpeboBaHun YkaszaHusa LleHTpanbHoro baHka
Poccuinckon ®epepaumnm ot 25 asrycta 2015 roga N° 3758-Y, Bknwuyas nHble MCOO,
NnpUMeHsieMble B COOTBETCTBMM C [OEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLWIEHWUU

naeBblX MHBECTULIMOHHDbIX d)OH,D,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoga), HEe3aBMCUMMO OT TOro, sIBASETCS SN Takasd LueHa
HenocpeaACTBEHHO HabnwaaeMonm WM paccUUTbiBaeTcsa C  MCMONb30BaHMEM ApYyroro

MEeToJa OLLEHKMN.

Ha6bnropaemas wm pocrynHas 6upxeBas nsowaaka - Toprosas njowajka
POCCUNCKON 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNpasunax onpeaenenHmnsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoOWaAKM MNpuBeneHbl B

MpunoxeHunn 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM OMnepauuu C akTMBOM UM 0653aTeflbCTBOM
NPOBOASTCSA C AOCTAaTOYHOM YacTOTOM U B I0OCTAaTOYHOM 06bEME, MO3BONSAIOLWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4uCna aKTMBHbIX) C  HaumbonbwmMm  Ans

COOTBETCTBYIOLIEr0 akTMBa Un obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeaguTHbIA pPUCK — PUCK BO3HWKHOBEHUS noTepb (ybbITKOB) BCNeACTBME
HENCNOMIHEHNS  KOHTpareHToM o065a3aTeNbCTB MO A0OroBOpy, BKJKOYas HeonnaTy

KOHTpareHToMm OCHOBHOrIo AoJira n/vinm NMpoOUEHTOB, NMPUYNTAOLLNXCA B YCTaHOBHEHHbIVI
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JIOFOBOPOM CpOK, a TaKXe B pe3y/bTaTe W3MEHEHMS OLEHKW KpeauToCrnocob6HOCTU

(KpeanTHOro pucka) KoHTpareHTta (3MUTeEHTa).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCcTn, (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMUYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
Cc MexayHapoaHblM cTaHgapTtoM ¢uHaHcoBon otdyeTHoctu (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcTBa mHaHcoB Poccuickon ®epepaunm ot 28.12.2015
N 21741 "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOWM OTYETHOCTM B [AEWCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®enepaunn.

McxoaHble paHHble YpoOBHA 1 - LEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUU WUAEHTUYHbLIX aKTUBOB WM 06a3aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopgHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHblE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SABASAOTCA HabnoaaeMbiMu, NpsMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble faHHble YPOBHA 3 - HEHabnoaaeMble UCXOAHble [IaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauvoHHasa pAaebuTopckas 3af0/DKEeHHOCTb - AebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaWLWAs B XO[4e HOPMasbHOrMO OMepauMoOHHOr0 LMWKIa, KoTopas
6yneT noraweHa B TeYeHMe CPOKOB, YCTaAHOBJIEHHbIX B HacTosawux [paBunax
onpeaeneHns CYHA. JonycTMMble CPOKM MPOCPOYKM, YCTAHOBJIEHHbIE AN OMepaLOHHOM
NebUTOPCKON 3aA40/KEHHOCTU, HE AO/MKHbI MPUBOAUTL K MPU3HAHUID 6GE3HaAEeXHOM K
NONYYEHUIO 3a[0/DKEHHOCTU, a TakXe K ob6ecueHeHUIo 3a40/HKEHHOCTU. Takas
3a[l0/1KEHHOCTb 6yaeT peanun3oBaHa YynpaBAsAlOWENA KOMMaHWer B NofHOM obbeMme B

CPOKW, YyKNagblBalOWMECS B HOPMasbHYH PbIHOYHYK (MM BHYTPEHHIOK) MpPaKTUKY
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B3auMOAENCTBUSA C KOHKPETHbIM BMAOM LI,GGVITODCKOVI 3a0/1XEHHOCTN. YCTaHOBJIEHHbIE
CPOKM NMPOCPOYKN N NCTTOJTHEHUNA 06a3aTenbCTB HE A0/IKHbI npepBbillaTb peEKOMEHAYEMbIX
CpOKOB B HacTtosdwmx [lMpaBunax onpeneneHunsd CYA, ecnu uWHoe He noaoTBEPXAEHO

BHYTPEHHEN CTaTUCTUKOW yNpaBNSIOLWEN KOMMAHUN.

9kcnepTtHoe (MOTUBMPOBAHHOE) CyXAEeHue - 3TO [AOKYMEHTaNbHO OMOpMJIeHHOe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMblX B pacyeTe chnpaBeasIMBOM CTOMMOCTW, O BbISIBIEHHbIX OCHOBaHMUAX
npu3HaHusa/npeKpaweHns NpusHaHnsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanmMBon CTOMMOCTM B cooTBeTcTBuM c¢ MCOO 13. lNpuMeHeHMe TaKoro
CYXAEeHNa  OONyCTMMO B C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtoswuMmun  [lMpaBunamu

onpeaeneHnsa CHA.
OBLWME NMNOJIOXXEHUSA

Hactosawwme lMpasuna onpegeneHns CHA 3akpbiToro naeBsoro MHBECTULIMOHHOro ¢goHAa
HeaABMXXMMOCTU «CoBpeMeHHbli ApeHAHbii 6usHec» nog ynpasneHnem OO0 «COH»
pa3paboTaHbl B cooTBeTCTBUM C DepepasibHbIM 3aKoHOM "O6 MHBECTULMOHHbLIX doHaax"
N° 156-®3 o1 29 Hos6pa 2001 roaa (aanee - ®enepanbHbin 3aKoH "O6 MHBECTULIMOHHbIX
doHpax"), B cooTBeTCTBUM C YKasaHueM LleHTpanbHoro baHka Poccuinckon ®epepaumm
oT 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue N° 3758-Y), U NpuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbIMWN aKTaMMU.
Hactoswwue lNMpaeuna onpegeneHuna CHA npumeHsaoTca ¢ 31.07.2022.

N3mMeHeHnss u pgononHeHuss B Hactoswwme [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECeHbl B C/y4asaX, YCTAHOBJIEHHbIX HOPMaTMBHbIMW MpaBOBbIMW akTamun. B cnydae
Heob6x0AMMOCTN BHECEHUS U3MEHEeHUN KU aononHeHun B lMpasuna onpegeneHnsa CHA k
HUM npuiaraeTcs MnosiCHEHUEe MNPUYUH BHECEHUS TaKUX WM3MEHEHUA U AONOJHEHUN W
yKa3blBaeTcs pnaTta Hadyana nNpuUMEHEeHUss M3MEHEeHUM U AO0NOJHEHUMW B HacToswwue

MpaBuna onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

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

Mpaeuna onpenenenHnss CHA (M3MeHEHUS 1 AOMNOSIHEHUNS, 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 A0 AaTbl Ha4Yana npuMeHeHus MpaBun
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 nocneaHux KasaeHgapHbIX JIeT Ha calTe ynpaBasiowen KOMMaHuu.

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFOQOBOM CYA NMU®

CYA TMN® onpependaeTca NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYHA, C y4yeTOM Q[aHHbIX, PacCKpbITbIX Ha YKasaHHyl AaTy B AOCTYMNHbIX 414
ynpasnsoLwen KOMNaHUM NCTOYHMKAX, BHE 3aBMCMMOCTM OT YacoBOro nosca.

CYA onpepensieTca He no3gHee paboyero oHs, cneayrouwero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIM ocywectBnseTcsa onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [lMpaBuiaMum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeHT onpeaenenmnsa CHA.
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBaHusa NMUO;

e B C/lyyae NPUOCTaHOB/EHUS Bblgaudu, noraweHmss u obMeHa WMHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHns n obmMeHa;

e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWUS OCHOBAHWS €ero
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetca B
nopsiake:
- eXeMeCs4YHO Ha nocnegHuin paboumn p[AeHb KaneHAapHOro wmecsua Ao
KaneHgapHoro mMecsiua, npejlwecTeytowero Mecsuy, B KotopoM MNMUN® mncknoueH

n3 peecrtpa NMNNo;



- Ha nocnegHumn paboynmn p[eHb Cpoka npueMa 3asiBOK Ha npuobpereHune
WHBECTULMOHHbLIX  Maes, BblAABAEMbIX NpU  AOCPOYHOM noraweHunm
WHBECTULMOHHbIX NaEeB;

- Ha nocnegHun paboymn pOeHb CpoKa npueMa 3asiBOK Ha npuobperteHune
AOMNONHUTENBbHbLIX MHBECTULIMOHHbLIX Maes;

- Ha AaTy COCTaBfieHUs CrNUCKa BnagenbueB MHBECTULUMOHHbIX MaeB B Cly4dae
YaCTMYHOro noralweHnss MHBECTUUMOHHbIX naeB 6e3 3asBneHus TpeboBaHMM

BnagenbueB MHBECTULMOHHbIX NaeB 06 nx noraweHun.

CpepHerogosas CHA NMN® (panee - CITCHYA) Ha ntobon AeHb Kak OoTHoweHne cyMMbl CHA
Ha Kaxablh pabouynin geHb KaneHgapHoro roga (ecnu Ha pabounit aeHb KaneHgapHoro
roga CHA He onpegensanacb - Ha nocriegHW AeHb ee onpeneneHnsl, NnpealwecTBy WU
TakoMy AHI) € Ha4dana roga (c natbl 3aBepweHus (okoH4YaHus) dopmuposanumsa MNO) ao

Aatbl pacdeta CI'CHA K uncny pabouymx AHewn 3a 3TOT Nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpegensercas CHA TNO,
NoOHMMaeTcs Kaxkpasa agata onpenenenms CHA MU, ykazaHHasa B Hactoswmx lpasuiax
onpegeneHna CHA.

CHA MAU®, B TOM uucne cpepHerogosas CHYHA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMEeM MpasBuil MaTeMaTUUYEeCKOro OKpyrneHus B BasnwTe onpepeneHna CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmmm Ha aaty onpeaeneHuns CHA.

norpAAOK ONPEAENEHMUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX NAEB NMNo

CToMMOCTb WMyLlecTBa, MNepeaaHHOro B OnnaTty WHBECTUUMOHHbIX naes [MANO,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMU aKTaMy,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpepeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaenseTcd CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B

onsaTty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
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Takoro wuMyllectBa B O0OMaTy WHBECTMUMOHHBLIX TMMaeB, 3a WCKIIOYEHWEM Clydaes
onpenenieHns CTOMMOCTM UMYyLLECTBa, NepefaHHOro B OnaaTy MHBECTULMOHHbIX MaeB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OLUEHLWMKA, HE MOXET b6biTb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyLllecTBa B OriaTy MHBECTULMOHHbIX
naes MNMNNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OMfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOAHMIO Ha 23:59:59 Ha paTy nepepaym umyllectsa B onsaTy

MHBECTULUMOHHbIX naes [MNO,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AKkTuBbI (0bs3aTenbcTBa) MNpuHMMaloTca K pacdety CHYHA B cnyyae uX NpuU3HaHUA B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B AeUCTBME Ha Tepputopum Poccumnckon
denepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) aktuBoB (06a3aTenbCTB) B COCTaBe
aktmuoB (obsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaenenHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbI U obg3atenbctBa [MM® oueHMBaAKOTCA NO CnpaBensiMBOM CTOMMOCTU B
cootBeTcTBMM C MCOO.

CTonMOCTb aKTMBOB, B TOM 4ucC/e onpeneneHHas Ha OCHOBaHMM OTyeTa OueHLWMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpebosBaHuaMm PDepepanbHOro 3akoHa oT 29 wuons
1998 roma N° 135-03 «06 oueHO4YHOM pedaTenbHOCTM B Poccuiickon depepauunm>,
onpepensietca 6e3 y4yeTta HaNMOroB, KOTOpble YNJauMBAKTCA B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon ®degepaumm WAWM  MHOCTPAHHOrO rocypaapcrtea npu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCss Ha OCHOBAHMKM OTYeTa OUEHLWMKA, €Cnn Takom
OTYeT COCTaBJIEH OLUEHLMKOM, B OTHOLIEHUN KOTOPOro CO CTOPOHbI CaMoOperysinpyemblix
OpraHu3aumim OLEHLMKOB He MPUMEHSANNUCb B TeYeHue ABYX NieT B KOAM4YecTBe ABYX U

6onee pa3 Mepbl AUCUMMIMHAPHOIO BO3AENCTBMS, MpeaycMOTpeHHble ®eaepanbHbIM
8



3akoHOM "O6 oueHouyHOW pesaTenbHOCTM B Poccuiickon ®@epepaunn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMmblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLLECTB/IEHUS OLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaBsieT He MeHee Tpex NneT, a
TaK Xe MMewWmM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHLLEMY HarMpaBAeHWUIO
OLEHOYHON AeATEeNbHOCTW.

B cnyyae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHMM OTYETa OUEHLMKA AaTa OLUEHKN
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpeaenseTtcas Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmnss CHA oTyeTa oueHWMKa C AaToM oueHKM Haubonee
6n1M3KOM K paTe onpeaesieHms CTOMMOCTM aKTuMBa, COCTaBfieHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToanKn onpeaeneHns crnpaBeanmBon CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [paBun onpeneneHuns
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB W BenuMuMHa 0653aTenbCTB, BblpaXXeHHas B BanalTe, OT/IMYHOW OT
BantoTbl pacyeTa CHA, 3a UCKKOYEHMEM CTOMMOCTM aKTMBOB M 0643aTeNbCTB, BO3HUKLLNX
M3 (GUHAHCOBO-XO3SMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLWECTBASAKTCS
ncxoasa w3 obblvaeB penosoro obopota M yC/IOBUMK  3aK/IIOYEHHbIX [OroBOpPOB,
npuHuMmaetca B pacyetr CHA B BantTe pacdeta CHA no 6up>xeBOMY KypcCy 3aKpbITUS
(TOD) MAO «MockoBckasa bupxxa» Ha paTy onpeaesieHns Ux crnpaBensiMBon CTOMMOCTU
(nanee pata -T).

Ecnu 6upxeson kypc 3akpbitusa (TOD) TAO Mockosckas Bupxa Ha gaty T
OTCYTCTBYET, TO A/ZI9 pacyeToB McCnonb3lyetrca Kypc LleHTpanbHoro baHka Poccuickon
denepaunu.

B cnyuyae ecnu LeHTpanbHbiM 6aHkoM Poccuickon ®depepaumm Kypc He
YCTa@HOBJIEH, TO UCMNOJSIb3YETCA COOTHOLLUEHME MeXAy KypCOM BantoTbl U BaANKOTOW pacyeTa
CYHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BaNlOT MO OTHoweHuto K gonnapy CLUA
(USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE) (Kpocc-KypC MHOCTPaHHOWM

BastOTbl, onpeAeneHHON Yepe3 amepukaHckmn gonnap (USD)).


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

CTOMMOCTb aKTUBOB W BeNM4MHa 0643aTenbCTB, BO3HMKLWNX N3 PUHAHCOBO-
X039MNCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLWECTBNAKTCA ncxoasa n3 oboiyaes
Aenosoro obopoTta M yCNOBMI 3aKIKOYEHHbIX AOFOBOPOB, BblpaXeHHas B BanwoTe,
OTNIMYHOM OT BantTbl pacyeta CHA npuHumaeTca B pacdyer CHA B pybnsx no Kypcy
LleHTpanbHOro 6aHka Poccuinckorn depepaunmm Ha A[aTy, MO COCTOSAHUIO Ha KOTOPYHO
onpeaensieTcss CTOMMOCTb YMCTbIX akTuBoB doHAa, €Cnim MHOM KypC He npenycMoTpeH

YCNnoBnNAMN 3aKNOYEHHBLIX AOroOBOPOB.

noPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNo®

Pe3eps Ha BblM1ATYy BO3HarpaxaeHus ynpasnstoLen KOMMNaHuu,
cneunanmM3anpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOWM opraHusaumm, oueHwunky MNO u
nvuy, OCYyLLecTBNALWeMY BeAeHMe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes [MNO
(Banee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpenenserca ucxoas u3 pasmepa
BO3HarpaxaeHus, npeaycMOTPEHHOr0 COOTBETCTBYOWMM nuuaM npasunamm Y MNO, n
BKOUaeTcs B coctaB obazatenncts NMNO® npu onpeaeneHnn CHA.

NMopanok pacyeTa BeIMYMHbI pe3epBa Ha BbINAaTy BO3HaArpaXaeHus U ero
NCMoNb30BaHME B TEYEHNE OTYETHOIro roAaa npeacrassieH B [punoxeHun 2.

Pe3epB Ha BbINNaTy BO3HArpaxaeHus, pa3sMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCa B cocTaB obsazatenbcts MANO.

Bo3sHarpaxaeHue ynpasnswoowen KOMMNaHWM, pa3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaToB WHBECTUPOBaHMA npeaycMoTpeH [lpasunamu AY [U®, npusHaeTcs B
COCTaBe pacxofoB MO BO3HarpaxaeHusiM yrnpasfisioWeNn KOMMAHUM U YUYUTbIBAETCA B
COCTaBe KpeAUTOPCKOW 3a[0/IKEHHOCTU A0 MOMEHTA ero BbinnaThl.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKIKOYAKOTCA B cocTaB obsa3atenbcTts MNO.

10



norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENTEHUN

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[NOD
CneuvanuMsmpoBaHHbIn Aeno3vtapun U Ynpasnswoowas komnaHug [MANO  BbiSCHAOT
NPUYNHY PacXOoXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcmpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MpoOTOKON pacXoXAeHWN).
Mpn sTom Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseTr CnpaBky o CHA TIMO B
COr1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpasku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/fydasX BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHuns
npu3HaHma akTuBa (obs3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHnsa nepecdyeta CYA BHOCATCA pgatamu, B
KOTOpbIX 6bi1M AONYyLlEeHbl OTKJIOHEHUS CNpaBeasIMBOM CTOMMOCTUM U CTOMMOCTM YUCTbIX
aktmsos [1NO. Ynpasnawowas KOMMNaHUSa OocCywecTBnseT Bo3MelleHne yuepba
BJlaAeNnbuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpaBunamu AY TND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®eapepaumm B CpoK He b6onee 7

KaneHaapHbIX AHEeW C AaTbl 3aBeplieHUs nepecyeta BcexX 3HadeHunm CHA, B KOTOPbIX
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6blNn  BbIIB/IEHbl OTK/JOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnsiowen
KoMnaHum B ydete MANO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNO/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcTtBa) cocrtaBnset MmeHee 4yeM 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CYHA, Ynpasnstouwas
KoMnaHusa 1 CneunanusuMpoBaHHbLIA Aeno3uTapuin  onpeaenstoT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MUCMNOJIb30BAHHOMN B
pacyete cToMMocCcTM akTtmBa (obs3atenbctBa), um CHA, cocrasnsiowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4ae oOTCyTCTBMS npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoamMMmble wucnpaBneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsSiB/IEHUS
OTK/IOHEHUS). YnpaBnswowasa koMmnaHna n Cneunann3anpoBaHHbIM Aeno3uTtapuin 06a3aHbl

NPUHSATb Mepbl AN NPeAoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTyaLUW.

MPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANNIEXXALLNX OLEHKE
OUEHWMKOM

Ha ocHoBaHWKM oT4yeTa oueHwmKka B MNP oueHMBAOTCS Cneayrome akTUBbI:

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
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NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxxaeHus ynpasnsloWen KoOMNaHMM WU B 4acTU pe3epBa Ha BbinNnaaTy
COBOKYMHOro BO3HarpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumm, oueHwmky TUO un nuuy, OCYWeEeCTBASAKWEMY BejeHue peecTpa
BNnagenbueB MWHBECTUUMOHHbIX naeB [N® (pnanee - pe3epB Ha BbINAATy MPOYUX
BO3HarpaxaeHun).

Pe3epB Ha BbiNAaTy BO3HArpaxaeHWM HaAYUCNAETCAS W OTpaxaeTcad B CocTaBe
ob6sazaTtenncTs NMNO® B TedeHMe OTUETHOro roga: ¢ Hanmbosee no3gHen U3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wnan AaTbl 3aBeplieHns (OKoH4YaHns) GopMmMpoBaHUA - A0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWSA AN npekpaweHus MUO (BKAKYMTENbHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAeHus ynpasnisiowen KOMNaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaAHUA peanus3aunm BCEro
mmyuwectea [MNOD.

Pe3epB Ha BbINJaTy BO3HArpaxAaeHwui HaducnsgeTcss cornacHo npaswnam AY MANO
HapacTalwmMMm WUTOroOM KW oOTpa)kaeTca B coctaBe obsas3atenscts [N Ha pgaty
onpegeneHna CHA B TeyeHMe OTYETHOro roaa.

Pe3zepB Ha BbiNAaTy BO3HArpaxxaeHus YynpasnslowWen KOMMAHUM WU pe3epB Ha
BbINAATY MPOYMX BO3HArpakaeHw, B CNyyae, eCcnuM pasmep Takux BO3HarpaxiaeHwumn
onpenensietca ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAO0W YacTu pe3epsa
B criegyoweM nopsake:

e Ha nepBblin pabounit AeHb OTYETHOrO roaa:

S- _ Cqupacll *x
I D n

roe:

S

i- CyMMa HauucneHus pesepBa Ha Nepsbii paboynin AeHb OTYETHOrO roaa;

D - konunuectBo pabounx fHeit B TeKyLLEM KaneHAapHOM roay;
13



pacy o o
CHA™ . pacyeTHasa (nNpomexyToyHasi) BenumumHa CHYA Ha nepBbl pabouuni

o S.
JeHb OTYETHOro roga, B KOTOpPbIM HayucndeTca pe3sepB !, onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB NoOC/e 3anaTon no gopmMyne:

CUuA = Axmusvy — Kmy,
X, +X
(1+ yKn npn)
D
Axmuevy - pacyeTHas BeJIMYMHA  aKTMBOB, BKJ/OYas  AeBUTOPCKYIO

3a[0/DKEHHOCTb Ha nepBblin pabounin feHb oT4yeTHoro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAUUCAEHUs BO3HarpaxxaeHwWm u pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepebii paboynin geHb OTYETHOro roga. B cnyyae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven mns MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BEeNNYMHbI aKTUBOB Ha MNEpBbIN
pabounii peHb OTYETHOro roga YyBeNMYUTb CYMMY QaKTMBOB Ha CyMMYy

ynnayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roa.

Km, - BenuuumHa KpeaWTOPCKOM 3aA0NKEeHHOCTM 6e3 yuyeTa HauMCleHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

YCTaHOB/EHHbIW npaBunamu Y NMN® (B ponsax), AeNCTBYOWMI Ha nepsBbin pabounii

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpaXxaeHWn creunanm3npoBaHHOMY AEMNo3UTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwmky [N® (Tonbko ANns WMHTepBaibHbIX U
3akpbiTbix  MUN®), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CICHA, ycTaHoBMeHHbIn npasuvnamu Y (B Aonsax), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOro roaa;
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X - Kaaash MnpoueHTHasi CTaBKa, AEWCTBOBaBLUAsh Ha nepBbli pabounin aeHb

n

OTYETHOro roaa

xyxn +xnpn
3HayeHne |1+ T HE OKPYINAETCA.

OKpyrnieHue npu pacyete S; U CYA/“““NPOU3BOAUTCS Ha KaXKAOM AEUCTBUM A0 2-X

3HAKOB Nocse 3ansToun.

e Ha Apyrve AHu onpegenenus CYA (3a ucknwyeHneMm nepsoro pabouyero aHsA

OTYeTHOro roga):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

k - nopsiaKOBbIA HOMeEp KaXAoro HauyucieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopaakoBblIn HOMep nocregHero

(Tekywero) Ha4YMcneHmsa pesepsa;

S.- CyMMa KaXaoro MpOV3BEAEHHOrO B TEKYLUEM OTYETHOM oAy HAYMCIIEHUS
pe3epsa;

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

D - KoM4yecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

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

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

t — NnopaaKoBbIN HOMep paboyero AHSA, NpUMHaANEXaLWero Nnepmuoay, 3a KoTopbli

onpegeneHo T,, NMpuUHMMalOWmMiM 3HavyeHns 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, Kaxxaoro paboyero AHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn geHb t CHA He onpeadeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npeawecTtsylowmi aH t paboumin aeHb OTYETHOrO

roaa.

CYA[ - pacyeTHas (npomexyTtouyHas) BenmumHa CHA Ha paty d, B KOTOpPOM

HauMCISIeTCa pe3epB S, , onpenesieHHas C TOYHOCTbIO A0 2-X 3HaKOB Moc/e 3ansiTou

no gopmyne:

N N

Z (xyKnTn ) Z (xnpnTn )

n=1 n=1

i—1 d-1 ( T + T )
(Axmuevr ; — Km +ZSk)—(ZC’JAt* ' ' )
C%émcu — k=1 N t=1 - D ;
z (xyk'nTn ) Z (xnpnTn )
( n=1 n=1 )
(R L
D

Axmuewvi, -  PacyeTHasi  Be/IMYMHA  aKTMBOB,  BKJYasA  AebUTOPCKYlo

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHwh W pesepBa Ha
BbiNnaTy BO3HarpaxaeHmsa 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnanmen ns NNO BosHarpaxaeHWm, HauynCneHHblX B aaty d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOW BENWMYMHbI aKTUMBOB Ha aaTy d

YBENNUYUTb CYMMY aKTUBOB Ha CyMMY YrlayeHHbIX BO3HarpaxaeHuin B aaty d.

Km, - BeNNYMHA KPEeAUTOPCKOMN 3aA0/KEHHOCTM 6e3 yyeTa HayMCleHHbIX

BO3HarpaxaeHum Ha paty d, BKAW4Yasa OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounn geHb gate
d.
i-1
Zsk - 0bwas cymMma pe3epBOB Ha BbINaaTy BO3HArpa)kaeHusl, HaYNCNEHHbIX C
k=1

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

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHum oTHocutensHo CICYA,

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

ann - COBOKYIMHbIM pa3Mep BO3HArpa)xaeHWi crieumanmsamMpoBaHHOMY AEMN0o3UTaputo,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WMHTepBanbHbIX U
3akpbITbix [MU®), 6upxe (tonbko ana 6Gupxesoro [MU®) wn nuuy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [MND,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunammn Y MNMUO® (B gonsx), 4eUCTBYHOLWMA

B TeueHue nepuoga T, ;

N — KOJ1-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay,

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

T.- KOnMM4yectBo pabounx AHEeW nepuoda, B KOTOPOM [eWCTBOBana CraBka X, ,

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

n=1

N

N N N
Z ('xyKnTn ) Z ('xnpnTn ) / Z (xyan ) Z (xnpnTn )
Zg:l(ann). (n:l + n=1 ) (n=1 + n=1 )
T; ! Ti T. T T.

3HayeHud |
1 : 1 1 1

|
D D )

pacu
OkpyrneHue npu pacyerte S 7 CHA;

He OKpyrnsTCs.

Nnpon3BoAnNTCA Ha KaXXaoM AENCTBUN A0 2-X

3HaKOB Mocse 3ansaTon.

Pa3zmep cchopMMpPOBaAHHOIO pe3epBa Ha BbiNaaTy BO3HarpaXAeHusl YMeHbLIaeTCs
Ha CYMMbl HAQYMC/EHHOrO B TE€YEHMEe OTYETHOro rofa BO3HarpaXKAeHus ynpasstowen
KOMMaHuu,  cneumManmsvpoBaHHOMY  AEno3uTapuio,  ayAMTOPCKOW  opraHu3auumu,

oueHwmky NMNO® (Tonbko AN MHTEepBanbHbIX U 3aKpbITbiX MND®), 6upxe (ana 6upxxesoro
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MA®) n nuuy, OCYLLECTBNAKOWEMY BeAeHNE peecTpa BnaaenbLeB MHBECTULMOHHBIX NaeB
Mno.

MNpeBbilleHMe pe3epBa MNpW  HAUYUCAEHUM BO3HaArpaKaeHust ynpasnswoLlen
KOMMNaHWW, BO3HarpaxaeHus cneuuvannanpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOMU
opraHmsaumm, oueHwmky TMNO (tonbko ans WUMNO/3MND), 6Gupxe (Tonbko ANA
6upxesoro TN®) wn nuygy, OCyWeCcTBAAKWEMY BeAeHMe peecTpa BhagesnbLeB
WHBECTULUMOHHLIX raeB [MN®, B TeyeHMe KaneHAApPHOro roga He [AonycKaeTcs.
HauuncneHne Bo3Harpa)xaeHus Ynpasasowen KOMNaHUM Ha NOCMEAHIO OTYETHYH AaTy
KaneHpjapHoro roga B pasMmepe, cooTBeTcTBywoweMm [pasunam Y TNO, npwu

HEeAOCTaTOYHOCTM pe3epBa A0MNYyCKaeTCs 3a CYeT Npo4ymx pacxongos MUO.

He wuvcnonb3oBaHHbIN B TeyeHWe OTYETHOro roja pe3epB Ha BbinaaTy
BO3Harpa>xaeHusi MOANEXUT BOCCTAHOBJSIEHMIO MO OKOHYAHWIO OTYETHOro rojga, HO He
nosgHee nepBoro paboyero AHS roga, cneaylowero 3a OTYETHbIM, W MpU3HaeTCa B
COCTaBe MpoYMx [0X0A0B. YKasaHHOe BOCCTAHOBJIEHME OTpPaXaeTcss Npu  MNepBOM

onpegeneHnn CHA B rogy cnegyrowmMm 3a OTYETHbIM FO40M.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTMBHbLIM PbIHKOM AN LeHHOW 6yMarm, AonyweHHOW K TopraM Ha POCCUMCKOM MM MHOCTpaHHOM 6upxe (3a
NUCKOYEeHMeM obnuraumimi BHELWHUX obnuraumoHHbIX 3aMMoB Poccunckon ®depepaunmn; [OMATOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rocyAapCTB; eBpoobnuraumii MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX bymar mexayHapoAHbIX (UHAHCOBbIX
opraHmsauun) npusHaeTcsa AO0CTynHas un Habngaemasa bupikesasa niowanka B crydae oAHOBpeMeHHoro cobntogeHus

HUXXenepeuncneHHbIX YCNoBUIA:

e UeHHasa bymara gonylleHa K Topram Ha pOCCMMCKON UM MHOCTpaHHOW 6upxe, npuBeaeHHoON B [NpUnoXeHUn

4;

e HanMumsa ueHbl (KOTUPOBKMK) Ha AaTy onpeaeneHus cCnpaBeamBon CTOMMOCTH;
e KONIMYECTBO caeniok 3a nocnegHune 10 (decaTtb) Toprosbix gHen — 10 (decaTtb) n 6onee;
e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHer npeBbicus 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaNeHT No Kypcy BaHka Poccunm Ha paTy onpeaeneHums akTUBHOMO
pblHKa, ecnu 06beM caenok onpeneneH B MHOCTPAHHOW BankoTe).
B cnyuvae, ecnn Ha gaty onpegenenmsa CHA Ha kakon-nmbo 6Gupke He nMpoBOAMNUCHE TOPru, AN onpeneneHus
AKTUBHOCTM pblHKA UCMONb3YIOTCA AaHHbIE 3TOM BUpXK No nocnegHeMy bnmxanwemy TOprosomy AHIO.

[ns oueHKW cnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar OCHOBHbIM PbIHKOM MpU3HaeTcs:

OCHOBHOM PbIHOK ANA LEHHbIX 6yMar B Liensx
HacToswmx MpaBun onpeaeneHus CHA

nopﬂp,ox NPU3HaHUA pblHKA OCHOBHbIM
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[OnsA 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
KONMMYeCTBOM CAENOK 3a AaHHbIN nepuos.

[na MHOCTPaHHbIX LieHHbIX 6ymar U LeHHbIX 6ymar
MeXAYHapPOAHbIX KOMMaHUM

MHocTpaHHas unu poccuiickas Gupka 13 YmMcna akTUBHBIX PbIHKOB, MO KOTOpOW onpedeneH HanbonbLinii
06w 06bEM cAenok No KonmyecTBy LeHHbIX Bymar 3a nocnegHve 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 pasnunyHbIX TOProBbIX NMOLWaaKkax OCHOBHBLIM PbIHKOM CHMTaeTCs TOproeas
nnowiagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIV nepmoa.

Ansa o6bnuraum BHEWHUX 06NMrauMoHHbIX 3aMMOM
Poccuiickon ®epepaumum, 4ONroBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX rocypapcTs, eBpoobnurauumn
MHOCTPaHHbIX 3MUTEHTOB, AONTOBbLIX LieHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTB, LeHHbIX 6ymar
MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHu3auumn

BHeOUpXeBON PbLIHOK.

B cnyyae, ecnu ueHHble Gymary gonyuieHbl K TopraMm TONbKO Ha POCCUICKON Bupke, TO NPU3HaHUS pbiHKa
OCHOBHbIM ByAeT TakUM e, Kak A5 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
pblHKa OCHOBHbLIM ByAeT TakuM e, Kak AN UHOCTPAHHbIX LieHHbIX Bymar.

20




[ns oueHkM cnpaBefnMBON CTOMMOCTU LIEHHbLIX BymMar Mcrnonb3yrTcsi MOAENU OLEHKM CTOMMOCTM 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 onpepeneHnsa cnpaseaIMBoM CTOMMOCTH

LleHHas 6ymara
POCCUMMACKOro aMUTEHTa
(B TOM uncne
VMHBECTULIMOHHbIE Nau
POCCUMACKUX NaeBbIX
MHBECTULIMOHHbIX
cdoHpoB, UNoTEeYHbIe
cepTudmKaTbl yyacTus,
Aeno3uTtapHble
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
onpeaenexuns CYA npu ycnosuv noaTBepXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbiTns NpnsHaeTCa KOPPEKTHOW, €CN packpbITbl AaHHbIE 06 o6beme TOproB 3a AeHb
1 06BbEM TOProB HE PaBeH HyIIO U Takas LieHa 3aKpbITUS He paBHa HyIHo.

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;

LleHa cnpoca, onpegeneHHas Ha gaTy onpegenenuns CHA, nprM3HaeTcst KOPPEKTHOMW, ecrnv oHa
HaxoOMTCsl B MHTepBarne Mexay MWUHUManbHOW M MakCMManbHOW LieHaMWu CAENOK Ha 3Ty xe
aarty 3Tou xe bupxm;

Ons obnuraunm pocCMNCKUX 3IMUTEHTOB.

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

e  CpefHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHMUSl TOPrOBOW CECCUM POCCUIACKON BUpXn
Ha gaty onpegeneHus CHA,;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOM CECCUMU POCCUMACKOW BMpPXM Ha
narty 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 MeXxpyHapoaHom
KOMNaHuu (B TOM Yucrne
Aeno3uTapHasi pacnucka)

[ns onpepenexHus cnpaBegnunBovi CTOMMOCTM UCMONb3YeTCs LieHa 3aKpblTUS OCHOBHOMO PblHKA
Ha gaTy onpegenexHus CHA npu ycnosun 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 onpepeneHus CYA OTCYTCTBYHOT LieHbl OCHOBHOMO pbliHKA, ANS OnpeaerneHvs
cnpaseanvBoi CTOMMOCTU LieHHON ByMarn NpuUMEHsIIoTCA MOAENU OLEHKN CTOMMOCTM Li€HHbIX
Oymar 2-ro ypoBHsi, 3a UCKIMIOYEHMEM Cryyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06ycnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha gaty onpegeneHus CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUpXMN.

Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Arnsi KOTOpbIX onpeAensieTcs akTUBHbIN BHEOUPXKeBOM PbIHOK MUK Ans
KOTOPbIX MMEHTCA HabnoaaemMblie AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHA (2- ypOBeHb)

LieHHBbIEe Oymaru

Mopspok onpeaeneHusi cnpaBegiMBon CTOUMOCTH

LleHHas 6ymara
POCCUMNCKOro aMuTeHTa (3a
WUCKITHOYEeHUEeM
MHBECTULIMOHHbLIX NaeB
POCCUMCKUX NaeBbIX
WHBECTULIMOHHbIX
¢oHAOB, UNOTEUYHbIX
cepTudMKaToB yyacTus),
poneBas LieHHas 6ymara
MHOCTPaHHOIro 3IMUTEHTa, a

[nsa obnuraumn poccCMMCKNX IMUTEHTOB B Nopsiake 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 UVHOMKATMBHAA UeHa, onpegdeneHHas no MeTtoauke «Cbonds Valuationy,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegeneHuns CHA;

e UVHOMKATMBHAA UeHa, onpegeneHHasa no wmetoauke «Cbonds Estimationy,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegeneHuns CHA;.

e  MOAENb OLEHKM ANA LeHHbIX Oymar, HOMMHMPOBAHHbLIX B pyOnsix, B COOTBETCTBUU C
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TaKXe akuum
MeXAYHapOAHbIX
KoMnaHun

ﬂpMJ’IO)KeHVIeM 23 (MOJJ,eJ'Ib OLI€HKM OTHOCUTCA KO BTOPOMY YPOBHIO LEH, B Clly4ae
ncnonb3oBaHUs HabngaeMblX UCXOAHbIX AAHHbIX.

ﬂpm OTCYTCTBUUN HeOoOX0AMMbIX OaHHbIX Ansi pacyeTa CTOMMOCTHU, chnpaBeanmBad OLIEHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKA.

CnpaBeanveasi CTOMMOCTb AOMTOBOM LieHHOW Gymaru onpeaensieTca ¢ y4eToM HaKoMnneHHoro
KYNOHHOro Aoxo4a Ha aaty onpeeneHusa CHYA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LleH B COOTBETCTBYHOLLMX WUHOPMALMOHHBIX CUCTEMAX B
CBSI3W C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPbIX ONpedenstoTCs pacyeTHble
UeHbl, Ans uenen onpeaeneHusi cnpaBeanvMBoOd CTOMMOCTM aKTMBOB WCMOSb3YeTcs LieHa,
paccyuTaHHasi Mo uToram rOCneAHero TOProBoro AHs. TakoW NoAaxon WCnonb3yeTcs B
OTCYTCTBUE COOLITWI, KOTOPbIE MOFMW CYLLECTBEHHO MOBNMSATb HA 3HAYEHNE PACUHETHOW LieHbI
B HETOPrOBbI AEHb.

O6nurauma BHeLHNX
06NMrauMoHHbIX 3aiMOB
Poccuinckon ®epepauumun

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus
MHOCTPaHHOro 3MUTEHTa

LleHHas 6ymara
MexayHapoaHoun
c¢hHaHCOBOWM opraHu3aumm

Ona onpegeneHnss cnpaBeanMBOM CTOMMOCTW, UCMONb3ylTCA Habniogaemble LEHbI
aKTMBHOTO BHEOWMPXEBOro pbiHKa, BblOpaHHble B crnegywowem nopsake  (ybbiBaHus
npuopuTeTa):

e UeHa, paccuutaHHas LleHoBbiM ueHTpom HPL (no metogonornsiM, yTBepXOeHHbIM
01.12.2017 wn nosgHee) C WCMONb30BaHMEM METOLOB OLIEHKM, OTBEYaloLLmnx
KPUTEPUAM UCXOAHBIX AaHHBIX 2-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (npuoputet
oThaeTcd LeHaMm, onpeaeneHHbIM No NocrnegHen yTBepXXAEeHHON METOANKE OLIEHKN).

e UWHOMKATMBHAs LUeHa, onpegeneHHas no MeTtoauke «Cbonds Valuationy,
packpbiBaemas rpynnon komnanuin Cbonds Ha gaty onpegenenusi CHA;

e MHOMKATMBHAs UeHa, onpegeneHHas no wmetoaumke «Cbonds Estimationy,
packpbiBaemas rpynnon komnanuin Cbonds Ha gaTy onpegenexus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, Ans LLeHHON Bymarn npumeHsieTcsa 3-i ypOBEHb OLIEHKM
CnpaBeAnvBON CTOMMOCTM LiEHHbIX Bymar.

CnpaBeanveasi CTOMMOCTb AONTOBOM LIeHHOW GyMarn onpeaensieTcsa ¢ y4eToM HaKOMeHHOro
KYMOHHOrO A0X04a Ha aaty onpeaenerns CHA.

B cnyyae OTCyTCTBUSI yKasaHHbIX LeH B COOTBETCTBYHOLLMX WUH(OPMALMOHHBLIX cUCTeMax B
CBSI3U C HETOProBbIM AHEM OUPX, NO MTOram TOProB Ha KOTOPbLIX ONpedenstTCs pacyeTHble
LUeHbl, Ons uenen onpeaeneHusi crnpaBeanvMBOA CTOMMOCTM aKTMBOB WCMOSb3YeTcs LieHa,
paccuuTaHHas Mo uTOoraM roCrefHero TOProBoro AHs. Takoi noaxon Wcnonb3yetcs B
OTCYTCTBUE COBBITMI, KOTOPbIE MO CYLLIECTBEHHO MOBMUSATbL HA 3HAYEHWE PaCYETHOM LiEHbI
B HETOProBbIl AEHb.
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MHBecTMLMOHHbIE Nau
POCCUMCKUX NaeBbIX
MHBECTULIMOHHbIX
¢oHAOB, UNOoTeUYHbIE
cepTudmKaTtbl y4acTusa

Ons onpepeneHnss cnpaBegnMBOM CTOMMOCTM  UCMOMNb3yeTCsl pacyeTHass CTOMMOCTb
WHBECTULMOHHOTO nas (cepTudmkaTa ydyactus), onpedeneHHas B COOTBETCTBMU C
HOpMaTMBHLIMM MpaBOBbIMM akTamu Ha pJaty onpegenedua CYA un  packpbitas /
npegocTaeneHHas ynpasnstollen komnaHnen MO (MnoTevyHoro NoKpbITUS).

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

LieHHas 6ymara,
npuobpeTeHHas nNpu
pasmeLyeHum

LleHa npnobpeTeHus.

C paTtbl NosiBNEHWs LieH, NO3BONSOLWNX npon3BecTn OLEHKY Mo JaHHbIM aKTUBHOIO OCHOBHOTIO
pblHKA, cnpaBeanmBasd CTOMMOCTb onpeaendeTcd B obwem nopsaake.

Mpy oTcyTCTBUM yKasaHHbIX LeH B TedeHne 10 paboumx gHen c gatbl pa3MelleHuss MOXeT
NPUMEHATLCA LeHa pa3MeLleHnsi, CKOPPEeKTUPOBaHHAs MPOMOPLMOHANbHO Ha W3MEHeHue
KrntoyeBou ctaBku baHka Poccum 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OMnpeaenseTcs B 06Lem nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHble (3-U yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[deno3ntHbIN cepTudmkar

Onsa onpenenexHus cnpaBeannBoi CTOMMOCTM UCNOMb3YyeTCs METOL ONpeaeneHns
CnpaBeAnvBO CTOMMOCTM, NMPUHATBIN ANS AEHEXHbIX CPeACTB BO BKNagax.

O6nuraunm poccUmCcKux
3MUTEHTOB (3a
UCKNKYeHuemMm obnurauumn
BHELLUHUX 0GNUrauMoHHbIX
3anmoB)

O6nurauumn,
HOMMWHUPOBaHHbIE B
pyonsx

[lns onpeneneHna cnpaBegniMBon CTOMMOCTHU Mcnonb3yrTCcA cnegywuime LeHbl B nopaake
y6bIBaHI/I$| npuoputeTa:

e UeHa, paccuutaHHasa LleHoBbim ueHTpom HPL (no metogonornsm, yTBepXOeHHbIM
01.12.2017 w» nosgHee) C WUCNONb30BaHMEM METOLAOB OLEHKW, OTBevaloLnx
KPUTEPUSAM UCXOAHBIX AaHHbIX 3-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (npuoputet
oTAaeTcs LeHaM, ornpeaeneHHbIM Mo NocneaHen yTBepKaeHHOW METOAMKE OLLEHKM);

e  UWHAOEKCHas UeHa, onpepeneHHas no metoguke «RU Data Index Price (RUDIP)»,
packpbiBaemasi MHOPMaUMOHHO-aHanuTudeckum  npogyktom  RuData  Price
MexayHapogHon nHdopmMaumoHHon rpynnbl «HTepdakcey;

e  MOJernb OLEHKM Anst UeHHbIX Bymar, HOMUMHMPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHvem 23 (Modernb OLLEHKM OTHOCMTCHA K TPeTbeMY YPOBHIO LiEH, B Cryyae
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MCMNONb30BaHWs HeHabNAaeMbIX UCXOAHbIX AaHHBIX);

o ncnonb3dyeTcd CTOMMOCTb, onpenerieHHasa OUEHLMKOM MO COCTOAHUKO Ha OaTty He
paHee 6 (LLecTb) mecsues ao gatel onpegeneHns CHA*.

CnpaBeanveasi CTOMMOCTb AOMTOBOM LieHHOW Gymaru onpeaensieTca ¢ y4eToM HaKoMnneHHoro
KYNOHHOro Aoxo4a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LleH B COOTBETCTBYHOLLMX WUH(OPMALMOHHBLIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPbLIX ONpedenstoTCs pacyeTHble
UeHbl, Ans uenen onpeaeneHusi cnpaBeanvMBoOA CTOMMOCTM aKTMBOB WCMOSb3YeTcs LieHa,
paccuuTaHHasi Mo uToram rOCneAHero TOProBoro AHs. TakoW NoAaxon WCnonb3yeTcs B
OTCYTCTBUE COOLITMI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PaCcYETHON LieHbI
B HETOPrOBbI AEHb.

*Ncnonb3oBaHne crnpaBeanvMBOW CTOMMOCTW, OMpedeNneHHoOM Ha OCHOBaHUM OT4yeTa
OLeHLLMKA, OrpaHNYMBAETCS YCIOBUSIMU, MPUMEHSIEMBIMW B CIly4ae BO3HUKHOBEHMS CcObbITUN,
BeOyLUMX K 06ecLEeHEeHMIO akTBa B COOTBETCTBUM C [MpunoxeHvem 4.

O6nurauna BHeLHNX
06NUraumMoHHbIX 3aiMOB
Poccuinckon ®epepauun

[donroBas ueHHasi 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraums UMHOCTPAHHbIX
OMUTEHTOB

EBpooGnurauus
MHOCTPaHHOro 3aMUTEHTa

LleHHas 6ymara
MeXAyHapoaHoMu

[ns onpeneneHna cnpaBennMBoOn CTOMMOCTHU Mcnonb3yrTCA cnegywuwme LeHbl B nopsaake
y6bIBaHVIFI npuoputeTa:

e UeHa, paccuutaHHasa LleHoBbim ueHTpom HPL (no meTtogonorvsm, yTBepXOeHHbIM
01.12.2017 wn no3gHee) C WCMNOMb30BaHWEM METOAOB OLEHKW, OTBEeYaLLmX
KPUTEPUSAM MCXOAOHBIX AaHHbIX 3-ro ypoBHSA B cooTBeTcTBMM ¢ MCPO13 (npuoputet
oTAaeTcs LeHaMm, onpeaeneHHbIM Mo nocrneaHen yTBepXX4eHHOW MeToAMKe OLIEHKN);

e UWHAEKCHas uUeHa, onpegeneHHasa no metoauke «RU Data Index Price (RUDIP)»,
packpbiBaeMasi  MHOPMaLMOHHO-aHanuMTu4yeckum  npogyktom  RuData  Price
MexgyHapogHon nHgopmaumoHHow rpynnel «MHTepdakcey;

e /CMOSb3yeTCs CTOMMOCTb, OMpeAerieHHasi OLEHLUMKOM MO COCTOSIHUIO Ha gaTy He
paHee 6 (LLecTb) MmecaueB oo aatbl onpegenexdms CHA*.

CnpaBeanveasi CTOMMOCTb AONTOBOM LIeHHOW GyMaru onpeaensieTcsa ¢ y4eToM HaKOMEHHOro
KYMOHHOTrO A0OX0A4a Ha AaTty onpeaeneHus CHYA.

B cnyyae OTCyTCTBUSI yKasaHHbIX LeH B COOTBETCTBYHOLLMX UH(OPMALMOHHBLIX cUCTEMax B
CBS13M C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPLIX ONpeaensTcsa pacyeTHble
UeHbl, Ons uenen onpeaeneHusi crnpaBeanvMBoOA CTOMMOCTM aKTMBOB WCMOSb3yeTcs LieHa,
paccyuTaHHas Mo uTOoram roCrefHero TOProBoro AHSA. Takoi noAaxod WCnonb3yetcs B
OTCYTCTBUE COOLITWI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMNUSATL HA 3HAYEHNEe PacyYeTHOW LieHbI
B HETOProBbIl AEHb.

25



c¢mHaHCOBOM opraHu3saumm

*Mcnonb3oBaHne CrnpaBeanuBoOii  CTOMMOCTW, OMpPeAeneHHOW Ha OCHOBaHuM oT4eTa
OLIEHLLIMKA, OrpaHNYMBaETCS YCIIOBUAMU, MPUMEHSIEMbIMU B CIlydae BO3HUKHOBEHMUSI COBbLITUIA,
BeayLLMX kK o6ecLeHeHNI0 akTBa B COOTBETCTBUM C MNpunoxeHuem 4.

LleHHble 6ymaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLleHKU C
NCNONb30BaHMEM AaHHbIX
6onee BbICOKOro
npuopurteTa

,D,J'Iil OLIeHKM ncnonb3yeTcqa CTOMMOCTb, onpeaerneHHada Ha OCHOBaHUW OTYeTa OUeHLW K Ka
Mo COCTOSIHMIO Ha paTy He paHee 6 (lecTtb) mMecaueB 0o aatbl onpegeneHns CYA n
cocTaBneHHoro He nosgHee 6 (lecTb) MecsiueB 4O AaTthl OnpefdeneHus cnpaBeanvBou
CTOMMOCTW.

Vcnonb3oBaHne crnpaBeanuBoii CTOMMOCTM, OMpedeneHHOM Ha OCHOBaHWM oT4eTa
OLIEHLLIMKA, OrpaHNYMBaETCs YCIIOBUAMU, MPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHMUSI COBLITUN,
BeayLLmMX kK 06ecLeHeHNI0 akTBa B COOTBETCTBUU C MNpunoxeHuem 4.

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerneH aHanorMyHbIN aKTUB

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBeasIMBov CTOMMOCTHU

LleHHas 6ymara sBnseTtcs

AONOJIHUTENIbHbLIM BbIMYCKOM

[nsa oueHkn LeHHon Bymaryn MCrnonb3yeTcs LeHa BbiMycka (aHanormyHoro aktvMea), No OTHOLLUEHWMIO K KOTOPOMY AaHHbINA BbIMyCK
ABNAETCA OOMONMHUTENbHBIM, OonpedeneHHas, Ha aaty onpegenexduss CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKU CTOMMOCTHU
LeHHbIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHbIA PbIHOK.

CnpaBegnueasi CTOMMOCTb OMpeaenseTcsa cornacHo 9TOMY nopAaKy A0 BO3HMKHOBEHUA cnpaBeannBoM CTOMMOCTU LIEHHOWN
6ymarm, SABMAOWENCA 4ONONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nonyyeHHass B | [Ins OueHKM ueHHon OGymary ucnonb3yeTcs LeHa UCXOOHOW ueHHon OGymaru, onpedeneHHass Ha gaty onpegenenHus CHA B

pe3ynbTaTe KOHBepTauum B
Hee Apyrou LieHHon 6ymaru
(ncxopHoWM LeHHOM Gymaru)

COOTBETCTBUM C MOAENSAMM OLIEHKM CTOMMOCTM LIEHHBLIX Bymar, Ans KOTOpbIX ONpeAerneH akTUBHbIV PbIHOK, CKOPPEKTUPOBAHHAsA C
y4eToOM KoahuLUmneHTa KoHBepTaLnu.

Ecnn HeBO3MOXHO onpegenutb B COOTBETCTBMU C MOLENSMU OLEHKM CTOMMOCTU LieHHbIX Oymar, Ans KOTOpbIX onpeaerneH
aKTUBHBIA PbIHOK LIEHY MCXOOHOM uUeHHon Oymarn Ha pgaty onpepgenenma CYA, ucnonb3yeTca cnpaBefnvBas CTOMMOCTb
ncxoaHon LeHHon Bymaru, onpegerneHHas Ha AaTy KOHBepTaLmMmn, CKOPPEeKTUPOBaHHasA € y4eToM koadduumeHTa KoHBepTaLumm.

CnpaBepgsivBasi CTOMMOCTb OMpPeAEnsieTcsl COrnmacHo 3ToMy MOpsiAKY [0 BO3HUKHOBEHWS CMpaBeasiMBOiA CTOMMOCTU LIEHHOW
Gymaru nony4yeHHo B peaynbTaTe KOHBEPTaLUMW B HEe APYroi LeHHOW Gymaru (MCXOAHOM LeHHOW Bymaru).
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e OuUEeHOYHON CTOMMOCTbIO OBnurauMin HOBOrO BbIMyCKa, MPU3HAHHBLIX B pe3ynbTaTe KOHBEPTAUUWM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LieHHbIX Bymar, ABNSeTcs OLeHOYHash CTOMMOCTb KOHBEPTMPOBAaHHbLIX LieHHbIX Bymar, gefnieHHasi Ha KOnMyecTBO
obnuraumii, B KOTOpOe KOHBEPTUPOBaHa odHa KOHBepTUpyemas LeHHas bymara.

e OueHOYHOW CTOMMOCTBLIO OBnuraumii HOBOTO BbiNycka, NMPU3HAHHbLIX B pesynbTaTe KOHBEpTauun B HUX UCXOAHbLIX obnurauni
npu peopraHM3aumn aMUTEHTa Taknx obnurauni, ABNAETCA OLeHOYHass CTOMMOCTb KOHBEPTUPOBAHHBLIX OBnmraumin.

ONPEAENEHUE CMPABEAJ/INBON CTOMMOCTM LLEEHHbIX BYMAT

CnpaBeanmBas CTOMMOCTb LEHHbIX 6OyMar onpegensieTca B cneayloweM nopsake: CTOMMOCTb aKTUBaA,
onpeaeneHHasl B COOTBETCTBUM C MOAENSIMU OLIEHKM LEHHbIX ByMar, yMHOXaeTcs Ha Konu4yectBo bymar B noptdene,
NnonyyeHHas BenuMuymMHa okpyrnsertcs Ao 2 (AByx) 3HAKOB MOC/Ae 3anaToi, MNojlydeHHOe 3HauyeHWe Npu HeobXoAMMOCTU
YMHOXAaeTCs Ha KypcC, YCTaHOBNEHHbIN B MpaBunax onpeaenenus CYA, n Takxe okpyrnserca ao 2 (AByx) 3HakoB nocne
3ansToMn.

CnpaBeanvBasi CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB OMNpeaensieTcs Kak CyMMa CnpaBeAMBON CTOMMOCTM LIEHHOM
6yMarm M HakoOMNEHHOro KYMOHHOro A0X04a, MCUYMCNEHHOro0 MCX0As M3 CTaBKWM KYMOHHOro [0XoAa, YCTaHOBJIEHHOW B
peLleHnn o0 Bbinycke (0 AOMOSIHUTENBHOM BbIMYCKe) UM NPOCHEKTE SMUCCUOHHbIX LIEHHbIX ByMmar.

CyMMa HaKOMAEHHOro KynoOHHOro goxoza Aans obnuraumm BHeWHWUX o06auraumMoHHbIX 3arMMoB Poccuimnckom
depepaunmn, AONTOBbIX LEHHbIX GyMar MHOCTPaHHbIX FOCyAapCTB, eBpoobauraumm MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX
bymar MexayHapoAHbIX (DUMHAHCOBbLIX OpraHu3aunn onpefenseTca B CfeaylweM nopsake: CyMMmMa HaKOMAEeHHOro
KYMOHHOIO AoxoAa C TOYHOCTbK, KOTOpas COOTBETCTBYeT TOYHOCTM O6uMpXKeBbIX MAowanok wan MHMOOPMaLMOHHbIX
areHTCTB, U YMHOXaeTcss Ha KonumyectBo 6ymar B noptdene, nocae 4yero nonyvyeHHass BesiMymHa oKpyrnsercs o 2
(AByX) 3HaAKOB Mocne 3anaTou, Npy HeoH6X0AMMOCTM YMHOXAETCA Ha KypC, YCTaHOBJ/IEHHbIN B lNMpaBunax onpeaeneHus
CYA, v okpyrnsietca ao 2 (AByx) 3HaKOB Mocse 3anaToun.

CnpaBeanueasi CTOMMOCTb A0NFOBbIX LIEeHHbIX 6yMar npusHaeTcs paBHon 0 (Honb), B criyyae HacTynneHus Aathbl
MOSTHOMO MOraleHnss HOMMHana B COOTBETCTBUM C YCNOBMSIMA BbINyCKa LUEHHbIX 6yMar - C paaTbl OTpaXeHus B
AebUTOpPCKON 3a40/KEHHOCTU CYMMbl HOMUHANa K NONYYEHUIO A0 AaTbl MOSIHOMO NOralweHnUss HOMMHaNa B COOTBETCTBUM C
YC/I0BMSIMU BblNycKa LIEHHbIX 6yMar.

CnpaBeanmBasi CTOMMOCTb LIEHHbIX GyMar, CTOMMOCTb KOTOPbIX OMpPeaenseTcss OLUEHLMKOM, MPpU HaMunuM MNPU3HAKOB
obecueHeHUs, onpeaensaeTcs B COOTBETCTBUM C [punoxeHneM 4 B yacTn TpeboBaHMN K OTUYETY OLIEHLMKA.
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CnpaBeaniMBasi CTOMMOCTb 06Mraunii Npu BO3SHUKHOBEHUW MPU3HAKOB 06eCLEHEHNS U OTCYTCTBMU LIEH MEPBOrO U LIEHbI
HP Ha paTy onpeaeneHus CrnpaBeanvBOi CTOMMOCTM PacCUMTbIBAETCS MO OAHOMY M3 METO[O0B KOPPEKTUPOBKM
crnpaBeaMBoOi CTOMMOCTU, YKa3aHHOMY B MpunoxeHun 6.

Cnucok o0bwmx cobbiTnin, NnpuBoAAWMX K obecueHeHunto, yka3aH B MNMpunoxeHun 6.
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NMPNNOXEHWNE 4. NEPEYEHDb AOCTYINHbIX N HABJIWOAAEMbIX

BUPXEBbIX NMNTOLWAAOK

My6nunyHoe akumoHepHoe obuiecteo "MockoBckas bupxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas Gupxa"

AkumoHepHoe obwecTtro "CaHkT-lNeTepbyprckas BanotHas Bupxa"

EBpoHekcT bptoccenb

EBpoHekcT Mapux

MpnaHackas doHgosas Gupxa

WtanbsHckas doHgoBas bupxa

MoxaHHecbyprckas doHaoBasi bupxa

Kopeiickasa poHgoBas bupxka

JloHpoHckast hoHaoBasi Gupka

Hemeukas doHpoBas 6upxa (Jonye Bopce)

Hbto-Mopkckas donaosas brpxa

Hbto-Mopkckas doHaosas Gupka Apka

Tokuiickas doHgosasi Gupxa

®oHpoBas bupxa bepnvH

doHpoBas bupxa Mambypr

doHpoBas Gupxa MaHHOBEpP

doHposas bupxa Oioccenbaoopd

doHpoBas Gupxa MioHxeH

doHpoBas 6upxa Hacgoak

doHposas 6upxa TOpoHTO

doHpoBas bupxa LUtyTrapg

®paHkdypTCcKaa oHgosas bupxa

LLiBenuapckasn poHgoBas bupxa

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

5.1. ®opmyna npuBEAEHHON CTOMMOCTHU 6yAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

e O6gzatenbCTBa MO A0roBopaM apeHAbl NonyyeHHoOWM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae MNNO® - apenaatop) (MNpunoxeHue 21).

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6si13aTtenbCcTea);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTerIbCTBa),

HaynHaga c aatbl onpeaenenns CHA;
P - cyMMa n-oro AeHexHoro notoka (NpoLeHTbl 1 OCHOBHas cyMma);

N — NOPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenerus CHA;

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

noToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxo4, pacCyHuUTbIBAOTCA B COOTBETCTBUUN C

ycnoBuaMn A0roeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA MNOCTYyNnJ1EHNE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHUA N-

oro nepuoaa (3a UCKJIYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaosB, €C/i 3TO NpeAYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS M3MEHEHWIH B AoroBop (B TOM 4YMCie B 4acTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AEeNCTBUA O0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIMaThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

rnoraweHmss OCHOBHOIO A0sira, ecnm oHo He 6blN10 YyYTeHO B rpaduke).

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyr AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

o AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

. AATy Hayana npuMEHeHUs WU3MEHEHWW W [ONOoSHEeHMW B Hactoswue [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsa);

. AATy W3MEeHeHus K/YeBOn cTaBkum bBbaHka Poccuu, nocne nepsoHavasibHOro

npu3HaHnsa akTmea (0b6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHus ctaBku AMCKOHTUPOBAaHUS AJ15 Aerno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKe, nNpeaycCMOTPEHHOM [AOroBOpoM, €eCcnIM pAaHHaA CTaBKa
COOTBETCTBYyeT PbIHOYHOMW.

CraBka no [0rosopy rMpU3HAETCA PbIHOYHOW, €eCcnu [OroBop 3ak/4yeH C 6aHKoM,

KOTOpbIN BXOAMT B [lepedyeHb CUCTEMHO 3HAUYUMbIX KPEeAUTHbIX OpraHM3auui,

yTBepXAeHHbln BaHkoM Poccum Ha OCHOBaHWMW METOAWKMW, YCTAHOBJIEHHOW YKasaHuem

BaHka Poccum ot 22.07.2015 N? 3737-Y «O MeToauke onpeneneHnss CUCTEMHO
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3HAUMMbIX KpeauUTHbIX opraHmsaummn», n onybnnkoBaHHbIn Ha camTe baHka Poccuum

www.cbr.ru.

2) CpegHeB3BeLWEHHOW NMPOLEHTHOM CTaBKe, ony6/simkoBaHHOW BaHkKOM
Poccumn Ha paty onpeaeneHuvsa cnpasefnsiMmBoiM CTOMMOCTM AENnOo3MTa,
€Cc/In NpoLeHTHaA CTaBkKa, NnpeAyCMOTpeHHasi 4OroBOpPOM, OT/IM4MHA OT
PbIHOUYHOMW.

Moa Ony6bnukoBaHHOM bBaHkoM Poccunm cpeaHeB3BELWEHHOW TMPOUEHTHOM CTaBKOM
noapasymeBaeTcs pa3MeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat uHdboOpMauma o nNpouUeHTHbIX CTaBkax Mo
aenosntam (Bknagam), pasMeweHHbiM B 30-TM KpynHenwmnx 6aHkax Poccuiickon
®epnepaunn 3a Mecsay, Haubonee 6nM3KMM K pate onpeaeneHus cnpasensinBoun
CTOMMOCTM, B BaJIlOTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMBbIN C
OXXMAaeMblM CPOKOM pa3MeLleHns Aeno3nTa.

Ecnn Hanbonee no3gHAs cpeaHeB3BeLLeHHasi NMpoLUeHTHas CTaBKa, pacKkpbiTasi Ha canTe
BaHka Poccumn, paccunmtaHa paHee, 4eM 3a Mecsl A0 AaTbl onpeaeneHus cnpaBeanmBom
CTOMMOCTM, PbIHOYHAsA CTaBKa MoOANEXUT KoppekTupoBku (cM. pasgen 5.6. lNopsgok

KOPPEKTMPOBKM PbIHOYHOW CTaBKW HacToswero MpunoxeHus).

5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBaHWUS AJ151 A40J1IrocpoYHon apeHansl (MA@

- apeHaartop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) PbIHOYHOMW CTaBKe, CKOPPEKTUPOBAaHHON HA U3SMEHEHME KJIIDYEeBOM CTaBKM,

B C/lyvae, ec/iM CTaBKa Mo AOoroBopy He yCTaHOBJIeHa.

I'Iops=|p,0|< KOPPEKTUPOBKUA prHOl-IHOﬁ CTaBKW Ha U3MEHEHME KJIIOYEBOW CTaBKM OMUCaH B

nogpasgene 5.6. HacTodawero MpunoxeHuns.

B KkauecTBe pbIHOYHbIX CTaBOK A7 AO0JIFOCPOYHOM apeHAbl MPUMEHSIIOTCSA 3HaueHus
CpeAHEB3BELWEHHbIX MPOLEHTHbIX CTaBOK Mo kpeamtam no 30-Tu KpynHenwum b6aHkam
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Poccuiickon  ®epepaumu,  pa3MeLlleHHbIX no  aapecy B cetm  WNHTepHerT:

http://www.cbr.ru/statistics/?Prtld=int rat 3a m™ecsu, Haubonee 6nmM3kui Kk paTe

onpefeneHns cnpaBeainBoil CTOMMOCTU, B Ba/llOTE, COOTBETCTBYIOLLEN BantoTe AOroBopa
apeHabl, Ha CpOK, COMOCTaBUMbI CO CPOKOM, OCTaBLUMMCSI Ha OTYETHYK AaTy Ao

OKOHYaHWSA CpOoKa A0roBOpa apeHAbl.
5.6. [NopsiaoK KOpPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnepgHsas packpbitads Ha canTe baHka Poccun cpegHeB3BelleHHas CTaBka
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpeneneHuss cnpaseaMBor CTOMMOCTMU
akTmBa (obs3aTtenbcrBa), ANs onpeneneHns HeobxXxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKKM NMPUMEHAETCA CJ'IG,D,YI-OU.I,VIVI noaxoa.

e KJlOYyeBas ctaBka baHka Poccuu, aencreoBaBluast Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbIM onpegeneHa nocreHAs packpbiTas CcpeAHeB3BelUeHHas
CTaBKa, CpaBHMBAETCA C K4yeBOM cTaBkoM baHka Poccun, aencTBylollen Ha
AaTy onpeneneHus crnpasensiMBon CTOMMOCTH;

e eCcnu Knw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesneHus
CnpaseasiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHseTCs
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccun maMeHunacb OO MOMEHTa ornpegeneHus
CnpaBeasiMBoMN CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopash KOpPpeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knioueson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOM >e NponopuMu, B KaKoOW M3MeHWunacb

KNlo4YeEBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeauMTHOro pucka WCMonb3yeTcs Afs pacyeTa cnpaBea/MBO CTOMMOCTMU
akTMBoB. [Ipy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
CnpaBeAIMBYO CTOMMOCTb aKTUBbI K/1acCUMPUUMPYIOTCA Ha cneayowme ctaguu:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwwmecsa B AedonTe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguMm
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTUupyercss Ha

pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:

e [lpaBa TpeboBaHusA U3 AOroBOpa 3amMMa U KpeauTHOro gorosopa (B cny4vae ecnu
3ariMoAaBLEM MO A0OroBoOpy BbiCTynaetr PoHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/fiydae onpegeneHums  crnpaBensinBom
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwmnx AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbl (B Clyyae OTCYTCTBMUS LIEH OCHOBHOMO pblHKA M LEH,
paccymTaHHbiX LleHoBbIM ueHTpoM HP, no3songwwux onpeaenutb CripaBeanvByio
CTOMMOCTb Ha gaty onpeaeneHusa CHA);

e [lpaBa TpeboBaHMsA M3 KpeaUTHbIX AOFOBOPOB W AOroBOpoOB 3amMa (B cinydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpenenserca Ha OCHOBaHWMWM OT4eTa OueHLMKa

(C YYETOM I'IOJ'IO)KEHMVI, YCTaHOBJ1IEHHbIX B Pazpnene 7 HacToswero I'Ipl/IJ'IO)KeHI/IFI).
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AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasunecs B aedonTe.
Ons  uenem HacTosiler  METOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — u3nyecknMm nuuam.

TepMUHBbI 1 onpeaesieHns, ucnoJsibdyemMmbie B Hactosiwem lNMpunoxxeHum

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEMCNOJIHEHNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

N3MEHEHWNS OLEHKU KpeaMUTOCNoCOObHOCTU (KpeaAUTHOro pucka) KoHTpareHTa (aMuTeHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

Ona  3a0/MKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHaapHbIN AeHb — cTaBka Mosprime?l;

Craska, onpegensemas u3 G-kpumBon (KpuBOon 6eCKYNnoHHOM AOXOAHOCTU
MOCKOBCKON 6UpPXKN2), MOCTPOEHHOW MO POCCUMCKUM rOCYAAPCTBEHHbLIM 06AUraunsiM -
ANA 3al0/1XEHHOCTU CO CPOKOM [0 MoralwleHus, npesbiwaowmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

3HayeHMne cpoKa CTaBKK onpeaensetTcsa A0 4 3HAaKOB NOcC/e 3ansaTon;

NTorosoe 3HauyeHme CcTaBku onpeagendaerca o 2 3HaAKOB MNoOC/e 3ansTon.

e B amepukKaHCKMx gossapax:

Ona  3a40/MKEHHOCTM CO CpPOKOM A0 roraweHusd, He npeBblwawwmm 1
KasieHAapHbIn feHb — ctaBka SOFR3;
Ans 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsS, HO He

npeBbilLakOWnNM 30 KaneHaapHbIX aHen - nHTEPpNONAUMA CTaBKM MeXAY 3HaA4YeEHUEM

! http://www.mosprime.com/
2 https://www.moex.com/s2532
3 https://www.sofrrate.com/
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ctaBkn SOFR 1 cTaBKOW N0 aMepUKAHCKUM roCyAapCTBEHHbIM LIEHHbIM 6yMaraM* Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOW  MHTepnonsumMu  CTaBOK Mo
aMepUKAHCKUM rocyaapCcTBeHHbIM obnmraunsam - ans 3a40/PKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

Ona  3a40/KEeHHOCTM CO CpPOKOM A0 noraweHusa, He npesbiwaowmm 1
KaneHaapHbI AeHb — cTaBka ESTR®;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 rnoraweHus cebiwe 1 KaneHa4apHOoro AHS, HO He
npesbiwamowmMm 90 KaneHaapHbIX AHEN — WHTEpPNOAsUMS CTaBKU MexXAy 3Ha4YeHueMm
cTtaBkn ESTR 1 cTaBKol no o6/mMraunamM eBpo3oHbl ¢ peTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - aAng 3a40/1KEeHHOCTM CO CPOKOM A0
noraweHus, npesblwarwmm 90 KaneHgapHbIX HEN.

e B npouux BanwTax — Kak 6e3puckoBas CTaBka B COOTBETCTBYHOLLEN BatoTe

dopmMmyna 1. dopmMmyna TIMHENHON MHTEPNONALUN

RKDmin' eCJIn Dm < Dmin
D, -V_,

RKy  +————
V- Vit—=V_

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

RKpmax,ecmi Dy 2 Dy

roe:

Dm - CPOK 40 noraweHus MHCTpyMeHTa m B rogax (onpeaensieTcss ¢ TOYHOCTbO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
roCcyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensiercsas C TOYHOCTbO A0 4 3HaKoB

nocsne 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 6n1n3knin K Dm CpOK, Ha KOTOPbI U3BECTHO 3HAYEHUE KPUBOM
6eCKynoHHOM A0XOAHOCTU, He npeBbiwarwmn (npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK ANns cpoka T, rae T MoXeT MpUHUMATb
3HadeHuns V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynaeHus
cobbiTns pedonta. MNopsaok onpeaeneHunss PD yctaHoBneH B pasaene 4 HacToAWeEro
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B Ciaydyae HacCTynaeHus
pedonta. PaccunTbiBaeTca € ydyeToMm obecrnedeHms no ob6s3aTenbCTBY, BK/AOYas 3anor,
nopyuunTtenscteo wn T.n. [llopagok onpegenennsa LGD ycraHoBneH B paspene 5
HacTodwero NpunoxeHus.

CoR (Cost of Risk, ctoMMoCTb pucka) - [019 O0XMAAEMbIX KpeauUTHbIX
ybbITKOB, onpeaenseMas KakK OTHOLWEHME CyMMbl CHOPMUPOBAHHOrO pe3epBa MNoA
KpeauTHble YObITKM K BanoBon 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTMU
MCOO BblbpaHHbIX 6aHkoB. Mopsagok onpegeneHus CoR ycTaHoBneH B pasgene 6

HacToswero NMpunoxeHuns.

KpeaAuTHbIN PENuTUHI — MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro snuua WCNONHATbL MNpuHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpegmToCrnocobHoCcTH, (UHAHCOBOM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ab30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANs MOHUTOPUHra npuM3HAKOB
obecueHeHnss un cobbiTMn  pgedonTa UCMONL3YIOTCS  UMHGOpPMauUKUs, MONy4vYeHHas
(onybnunkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e Ob6wecTtBo C OrpaHN4YeHHOM OTBETCTBEHHOCTbI «HauuoHanbHoe PenTuHroBoe
AreHtcTtBO» (OO0 «HPA>)
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e O6wecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uensx npMMeHeHus HacToswWen MeTOAUKM AN onpeaeneHns YpOBHS penTuHra C
uenb rnocneaywwero onpeageneHns BenndmH PD, wncnonb3yetcs UWHopMauwus,
nonydeHHasa (onybnnkoBaHHas) OT CeAYHOWNX PEATUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeaAMTHOro pentuHra (rpeva) - MUHUManbHbIA War AeTtanusauum
KpeauTHOro penTtuHra B 6yKBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ v T1.n.) wnan

6yKBeHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavYeHUAX.

Oedont - HacTynneHme cobbITU, nMpupaBHUBaeMblXx K aedonty w
YCTaHOBMIEHHbIX B pa3sgene 3 Hactosuwero lNMpunoxeHns n OTCYTCTBUE yperynmpoBaHUs
cuTyaumm Ha CpOKM, onpegensiemole OTAENbHO ans pa3Horo BMAa
aKTUBOB/0643aTe/bCTB.

MNpenenbHble CPOKM MpU3HaHUA AedonTta ANs pasfIMvHbIX BUAOB 33a40/KEHHOCTMU

yKasaHbl B . 3.1.

OnepauMoHHasn ae6buropckas 3aA0/1XKEHHOCTb - nebutopckas
3a[10/1XXEHHOCTb, OTBeYyawwas KpUTepusiM, yCTaHOB/EHHbIM B [punoXxeHun 7, a Takxe
MHbIM  MPUIOXeHNaM Hactoawmx [lpaBun onpegeneHns CHA angd  npusHaHuA

3a40/KEHHOCTWN OnepaumMoOHHOMN.
Paspen 1. CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHus)
1.1. lna onepauvoHHOW 3a4O0/KEHHOCTM BMAOB, YKa3aHHbIX B HaCTOSALWMX

I'Ipanmax onpeaeneHnsd CL‘|A, ANCKOHTUpPOBaHME HE MNpoBOAUTCA, MpuU cobntoaeHnmn

TpeboBaHMM AN NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauvoHHOMN.
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1.2. OueHka akTuBoB 6e3 Npu3HaAKoB obecueHeHusi, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX onpegenserca no MeToay nNpuvBeAeHHOM CTOMMOCTU O6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3nToB, NOPAAOK ornpeaeneHnsa cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactosawmx T[lpaBun onpeaeneHuns CHA)

paCCynUTbIBAETCA cneayroumnm o6pa30M .

dopmMmyna 2:

PV =YN_ I

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

rjge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpegeneHuna CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasA CyMMa);

N - NOPSIAKOBbIN HOMep AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUN C
NOpSAKOM, YCTaHOBJ/IEHHbIM B pa3sgene «Obwue nonoxeHns»;

T(n) - KonnyecTBo agHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
NnoTOKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHen MOXEeT oKa3aTbCH B COCTOSAHMM AedonTta. BepoaTHOCTb
Aedonta PD(T(n)) onpenensieTca C y4yeToM MOJSIOXEHWUN, YCTAHOBMNEHHLIX B pasgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObITb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcs B COOTBETCTBMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 Hacrtoswero
MpunoxeHuns.

NMpOMeXyTOYHblE 3HA4YeHUs pacyeTa MpPUBEAEHHOW CTOMMOCTM AN KaXAoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEAWMYMHY KpeaUTHOro pucka He
OKPYINSt0TCS.

1.3. Ing oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHMM MO aKTMBaM

(norosopam) ®oHza K GU3MYECKMM fMuaM A0 HacTyrnsieHms gedonta M C yyeToMm
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nonoxeHunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensieTtcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNEHHbIM B pasgene 6. [Ns OuUeHKM CTaHAapTHbIX aKTUBOB MWCMNONb3yeTcs

3HayeHune CoR anga craguum 1.

Pazpen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Npn BO3HWKHOBEHWUM cobbITUSA, Beayllero K obecueHeHuio, crpaBeaMBas
CTOMMOCTb [0/ITOBbIX MHCTPYMEHTOB (B C/llyyae OTCYTCTBUSA LEH OCHOBHOMO pblHKA U LEH,
paccymMTaHHbIX LleHoBbiM ueHTpoM HPA Ha paty onpepenenHunsa CHYA), B TOM u4ucne
AEHEeXHbIX CPpeACTB Ha CyeTax WM BO BKajax, crpasBeanvMBas CTOMMOCTb AebUTOPCKOU
3a40/DKEHHOCTN, npaB TpeboBaHMa MO AOroBopaM 3aMMa M KpeaAuTHbIM AoroBopamM (B
c/lyyae, ecnu 3anMopasueM Mo Jorosopy BbicTynaet ®oHA), onpenenserca B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CNpaBeAsIMBO CTOMMOCTM no dhopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @UHAHCOBOro MOJIOXEHUS, OTpa3uBlIMEeCS B AOCTYMHOM
(PMHAHCOBOMN OTYETHOCTWU, B TOM 4YMC/e CHUXKXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2.HeraTnBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B CNy4yae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMUX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lyyaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOJNIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPEenTUHra He SBAsSeTCs
cnencTBueM yxyalleHUs KpeauTocnocobHOCTM aMuUTeHTa). Takoe peweHue odopMmaseTcs
MOTMBMPOBAHHbLIM CYXAEeHWEM YNpassaoLwen KoOMNnaHuu.

YXyAweHne pernTuHra, npMcBOEHHOro N0 MeXAyHapoAHOW LWKane B MHOCTPaHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe Mnpu3Haka obecueHeHus B

cny4dae, eCqin OHU O6YCJ'IOBJ'IeHbI yYXyAalWweHNEM CTpaHOBOﬁ OLEHKW 3MUTEHTA / 3aeMLUuKa.
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YXyglweHne penTuHra OAHMM PEUTUHIOBbLIM AareHTCTBOM, paHee Npou3BedeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobbiTudA, Beaywero K
obecueHeHND, He Y4YUTbIBAETCH, €CNM MPUUMHOM yXyALEeHUs SBASETCS OAHO M TO Xe
cobbiTure.

2.2.1.3. Pe3kunn pocT AOXOAHOCTM ntoHOro A0AroBOro WHCTpPyMeHTa 3MUTEHTa
(3a nocnegHme 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa goxogHoctn OD3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnmraumm Ha KpegmTocnoCOH6HOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3AO0M aHanorudHblx obnuraunm Kk O®3 Ha AaTy OLEHKMN.

2.2.1.4. Ot3biB (aHHYNMpPOBaAHME) NMULUEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEHME AaKTMBHOIMO pblHKa A1 (GUHAHCOBOro aKTMBa B
pe3ynbTate PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanwuuue npusHakoB HecocToAaTeNbHOCTU (baHKpoTCTBa)’.

2.2.1.7. [Ons 3a40/1KEHHOCTH no  3aMMam, KpeauTam, (MHaAHCOBbLIM
WHCTPYMEHTaM - CTaBwuh obuwensBecTHbiM gedont no obsasartenbCTBaM XONAWNHIOBOM
KoMnaHun wnu aedont no nybnuMyHOMy [ONAry KoMnaHuii rpynnbi®, Kk KoTopom
NPUHAANEXWUT KOHTPAreHT, B C/y4dyae TnMpoAO/DKEHUS O06CNyXuBaHMa [onra Ccammm
KOHTpareHToM nocre cobbiTusa aedonra.

2.2.1.8. Ana  Heobecne4yeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT A[AOXOAHOCTM no NybnnyHoMy [onry
KOMMNAHWUW Tpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3a MWCK/KYEeHUEM Cny4aes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU

KOTMPOBKM HEe NOKa3bIBAKOT NPU3HaKOB obecueHeHuns).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL
2.2.2.1. MNosiBNneHne y Ynpasnsiiowen KOMMaHuM uHOOPMaUMM O CHUXEHUN
BO3MOXHOCTU (uamyeckoro nmua obcnyxmsaTtb oba3atenbcrsa, B TOM yucie - noreps

paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps

7 B TOM umncne cooTBeTCcTBUM co cT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHWE CYAOM MO
CyLlecTBy 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3asereHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

8 MoHATME rpynnbl CBA3AHHbIX JIUL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHkKe
Poccuiickon ®epepaumnm (baHke Poccumn)»
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TPpyAoCnocobHocTn, yTpata uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHMKOB A0X0Aa (pmn3n4yeckoro nuua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMNaHum MHpopMaumnm 06
NCMONHUTENbHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOoro nnua B ob6beme, BANSIOLLEM
Ha CNOCOBHOCTb (hM3MUYECKOoro simua 06CcnymBaTb CBOM 06513aTeNbCTBa’.

2.2.2.3. MNosiBneHne y Ynpasnsowen KOMNaHuuM uHdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOMO Aena B OTHOWEHUU (PU3NYECKOoro nmua um obbsBNeHUn ero B PO3bICK.

2.2.3. B oTHOWEHNN (PU3BUUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNOAHEHMS 0653aTeNbCTB Ha MEHbLUWUIA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KomMnaHuen ang npusHaHma gedonta (BKAYas nocieaHuUn
AeHb CpoKa, YycCTaHoBNeHHoro Aana aedonrta), Ho 6onbwui, 4YeM An9 NpPU3HAHKS
nebuTopckon 3a40/1KEHHOCTU OnepaLMOHHON.

Ynpasnswuwasa KoOMNaHMsa UMeeT NpaBo He cyuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpoMe o6s3aTenibCTB NO onepaumMsaM Ha pPblHKE peno UM C MPOU3BOAHBIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B Clly4ae Hanuuus AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYHOWMX O CBOEBPEMEHHOM UCMOJIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CyXXAEHUEM YrnpaBnstoLwen
KOMMAHUN C MPUNIOXKEHNEM KONMUU NOATBEPXAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeaunTopoM YCTYNMKWM CBOEMY 3aeMLUKYy B CUNy
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npegocrtasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypum3auus 3a40/DKEHHOCTM C YMEHbLUEHWEM CTaBKWU,
NPOJSIOHraumen 3a401KEHHOCTU UM OTCPOYKOM BCEX UM YACTU NiaTexemn).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa AJI9 pacyeTta CTOMMOCTU UYUCTbIX
aktneos ®oHAa, HAa OCHOBAHMKM MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoMnaHum C
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTBepXAaeHneM WHopMaunuMm U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

° HaanMep, NCNOJNTHUTENBbHOE NPON3BOACTBO Ha CyMMy 6onee yeM NONOBMHA MECSAYHOro 40XoAa CbVI3}'|VILI,a.
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2.3. B cnyyae ecnn npu npoBeAeHUM MOHUTOPUHIA CTAHOBUTCHA AOCTYMHOM
nHpopMauns o npusHakax obecueHeHUs, cnpasBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe NO pa3/IM4YHbIM aKTUBaM, OTHOCALLMMCS K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHUSI O6eCLEHEHMSS MO OAHOMY aKTUBY OCTallbHble
aKTUBbI, OTHOCSILLUMECS K KOHTpPareHTy, Takxe cunTarTcs obecueHeHHbIMKIO,

2.4.2.MNMopyynTtensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHUs

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHuns.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHUun

2.5.1. MOHUTOPUHI NO (PUHAHCOBOM OTYETHOCTU - He Mo3Xe 4YeM 4yepe3 1 mecsy
nocne rnosiBfIeHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroaa Ans OTYETHOCTU
rno PCBY u 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6ymMar npoBOAMTCA Ha KaxXaykw aarty
pacyeta CHA.

2.5.3. MOHUTOPUHI N0 PM3NYECKUM NnuaM NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
tOpUANYECKUX NNUL, NPOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMoOCTUM akTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

3a40/KEHHOCTb NepecTaeT cunTaTbCcs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Ang ropnanyeckmnx nuy

2.6.1.1. Ana obecueHeHUsa n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCueHEeHMI0 HapyweHus MOporoBbiX 3HAYEHUN

(dMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

10 Kpome cnyvaes
e HaNN4USA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.2. Ana obecueHeHUs M3-3@ MOHMXEHWUS PEeNUTUHra - B C/lydae MoBblLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, NMB60 COXpaHEHUS PEUTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 Mmecsues.

2.6.1.3. Ana obecueHeHns u13-3a pe3KOro pocTta AOXOAHOCTM MO TOPryemMbiM
AOMMOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnps40B no obnuvrauusam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHuMs TOproBasamcb ¢ 6an3kuM cnpaaom Kk G-kpusoill).

2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4ae BOCCTAHOBEHUS
AnueHsum nnbo NonyveHns NULEH3MN Ha 3TOT XKE UM MHble BUAbl AEATENIbHOCTU; BbIXOA
N3 COCTOoAHUSA obecueHeHUs BO3MOXEH TObKO B CNy4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATEeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHNUs un3-3a WCYE3HOBEHUS AKTUBHOIO pblHKA M3-3a
¢dunHaHcoBbIX Npob6sieM 3MUTEHTa - B C/ly4ae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakoB 6aHKpOTCTBA - B Cly4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaesB - B CNy4yae U3MEHEHWUa COoCTaBa akKuMOHepoB, Koraa
HOBble  aKUMOHEepbl CYWeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM NOoAAEPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe aencrene AoKHO 6bITb 060CHOBaHO MOTUBMPOBAHHbLIM
CyXAeHNEM.

2.6.2. B OoTHOWEHUN DU3UYECKNX NTNLL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexecnocobHoCcTM - B c/lyyae noayydyeHns uHOpMaumMm O BOCCTaHOBEHUMU
NNaTEXECNOCOBHOCTM U COXPAHEHUM 3TOMO CTaTyca B TEUEHUE CpoKa He MeHee 6 Mec.'?

2.6.2.2. Ona obecueHeHnsa 1U3-3a nHdopmMaumm 06 MCNONHUTENBHOM MPOU3BOACTBE
— B C/ly4ae noraweHns 3a40/HDKEHHOCTM NO UCMOSIHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHoweHUu opmnanyeckmx n dusnveckmx auu.

11 Cnpag ANS NpoCTOThl MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbIo o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
12 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNnbCTB —
B C/lydae MoJIHOMO MCMNOJSIHEHMSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a40/IKEHHOCTb K oOnepaumoHHOM. B cnyyae Hanmuma AOKYMeHTOB (KOMWM
AOKYMEHTOB) O CBOEBPEMEHHOM MCMOSIHEHMN 0653aTeNbCTB U peasibHOM WCMOSIHEHUU
06a3aTenbCTB B TedeHmne 3 AHEeN Nnocne HaACTYMNJIEHNUS CpOKa KOHTpareHT/3aeMLmnK Takxe
MOXeT ObITb BblBEAEH W3 COCTOSAHWS obecueHeHus, AaHHOe AeNcTBue AO/HKHO 6bITb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUsa n3-3a pecTpyKTypu3aumm B MNOJb3y 3aeEMLIMKA — B
cnydae noJIHOro rnoraweHus pecTpyKTYpMpOBaHHOM 3a[0/1KEeHHOCTU (Kpome ciydaes,
Korga OAHOBPEMEHHO C nMoraweHneM BO3HMKAEeT HOoBas  3a40J/1KEHHOCTb) U
obcnyXunBaHMa nNpoyer 3a40/HKEHHOCTUM 6e3 pecTpyKTypu3auum W Npocpoyek,
NnpeBbILALWNX CPOK, MO3BOMSAIOWNA OTHOCUTb 3a40/IHKEHHOCTb K OnepaunoHHOn, B

TeyeHMe Ccpoka He MeHee 3 MeC. T[OC/e TMOraleHUss PecTpyKTYpUPOBAHHOM

3a40/1)KEHHOCTH.
2.6.3.3. B cnyyae rnosiy4yeHms nHdopMaumnmn o] npekpalwieHmmn
cynebHoro/yrosnoBHOro npecnenoBaHus 3aeMLUnKa/KOHTpareHTa nyTem

onpasaartenibHoOro npurosopa nubo npekpaiweHus gena. MNpu 3ToM B Cny4vyae MUPOBOro
cornaweHms Mexay 3aeMWMKOM/KOHTpareHTOM W WCTUOM YnpaBnawwass KoMNaHus
ob6s3aHa npoBecTM oueHKY @GUHAHCOBOrNO COCTOSSHUA C  Y4YeTOM W3BECTHbIX WK
npeanonaraeMblX yC/10BUW MUPOBOIr0O COrnalleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanm obecueHeHHbIMU M3-3a
HapyLWeHUs yCnoBuim 06CnyxXunBaHusa no Apyrum ob6a3atenbCcTBaMm KOHTpareHTa/aMUTeHTa,
- B C/lyyae noraweHust pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxuBaHua BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNuU
pecTpyKTypu3saumi B Te4eHne BCero nepnoga Ao noraweHms n 6 Mec. nocne norawieHums

npob6seMHON 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpareHTa)

2.7.1. CnpaBegnuBasi CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHMM MNPU3HAKOB
obecueHeHns onpeaenseTcs no MeToay NpMBESEHHOW CTOMMOCTM OyAylMX AEHEeXHbIX

NMOTOKOB, Y4YUTbIBAA KPeEAUTHbIE PUCKN YeEpeE3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
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(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToOM MNOJIOXKEHUM, YCTAHOB/IEHHbIX B pasaene 4.

2.7.2. [Onsa oueHKku cnpaBennnBoi CTOMMOCTM npaB TpeboBaHMII MO aKTUBaM
(porosopam) doHaa K PU3MYECKMM NMuaM A0 HacTyrnneHus pedonta U C y4eToMm
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensierca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [18 OUEeHKM KpeauTHO-o0b6eCLeHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na npoCcpoYeHHOW 4YacTu 3ad0/KeHHOCTn B ®opmyne 2 B kadecTtBe (Tn)
NpUHMUMaETCa 1 AeHb, eCU MOTUBUPOBAHHbBIM CYy>XAEHMEM He YCTAaHOB/IEH MHOW CPOK.

UHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecyeHeHUs1 TpeaoCcTaBsieTcs Ynpasrnswuwen komnaHwen B Crieynasn3upoBaHHbIN
AEernosutapuii He no3gHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HaKa
obecyeHeHUs1 nin Bbixoaa M3 COCTOSIHUSI obecueHeHus (ripu ycioBuu, 4To MHGoOpMaLlus
O BO3HWKHOBEHUMN TMpPU3HaKa obeclyeHeHnsT WIn Bbixoda M3 COCTOSIHUS obecueHeHUs

rpsiMo UJin KOCBEHHO Habsirogaema Yrnpassisitolern KOMaHuen).

Paspgen 3. OueHkKka aKTUBOB, HaXoAALWMUXCA B COCTOSsHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA0J/1KEHHOCTH (opraHusauml MOXeT CaMoCToATe/IbHO YCTAaHOBUTb MEHbLUUue

CPOKM).
Deb6uTtopckasa 3agomkeHHOCTb/06A3aTeNnbLCTBa Cpok
0ebUTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB P
O6si3aTenbCTBa NO 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux gHewn
Obs3aTenbCcTBa NO 3alMam/KpeaMTam PUANYECKUX ML 30 kaneHgapHbIX gHew
VHasa 3ag0mKeHHOCTb hn3nMYeckmX U lopuanyecknx nuy nepeg NN 90 KaneHOapHbIX OHEWN

3.2. B oTHOweHuUM wpuanYveckux nuvy aedonT M nNpupaBHMBaeMble K

HeMy cob6biTna YKa3aHbl HNXKe:

13 [laHHbI CPOK UCMONBb3YETCA TOMBKO B Criydae Hanmmumst COOBLLEHWI OT SMUTEHTA, areHTa UMM MHbIX YNONHOMOYEHHbIX fUL, O HaMepeHUn
MCnonHUTL 06sA3aTensLCTBa B Gnikanwme OHK, T.€. 0 TEXHUYECKOM XapakTepe NpocpoYku. B cryyae oTcyTCTBUS Takux coobLLeHunii nuGo B
cnyyae obbsBneHus o gedonte AedonT cyMTaeTca HACTYNMBLUMM CO [HSl, Clefylowero 3a YCTaHOBMEHHbIM CPOKOM MCMOMHEHUs
006s13aTenbCTB.
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3.2.1. HapyweHune ycnoBui noraweHus unm Bbinaatbl NPOLEHTHbLIX AOX0AO0B MO
aKTUBY, a TakxXxe ntboro nHoro obga3artenbcrea Ha Cpok, 6onbLlKnN, 4YeM ykasaHo B n.3.1,
B C/ly4yae ecnin gaHHas nHdopmaumsa npsMo UM KOCBEHHO Habnopgaema Ynpasnswouwen
KOMMNaHWewn.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U MHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNpPOCPOYKE WCMNOSIHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybaMKOBaHME peLleHns 0 NpU3HaHM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME pelleHnsa O Hayane npMMmeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTByloLwen aaTte
onybnnkosaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwuunanbHoe onybnunkoBaHue nHdopMaunm o} NVKBUAALUN
IOPUANYECKOrO NNLA, 33 UCKIYEHMEM C/lydaeB NOroWeHUS U NpUCoeaNHEHUS.

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

3.2.7. O6HapyXeHue KpeauTOpOM HEBO3MOXHOCTM  3aeMuimMka WCNOJIHUTb
obszaTtenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTtB 6e3 NpUHATUS crneuuanbHbIX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTtHoweHun usnyeckux numy K AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uam BbiNjaTbl NPOLEHTHbIX AOXOA40B MO
aKTUBY, cocTaBnstoweMy aktmebl NMN®, a Takxke nboro nHoro obs3atenncrea gebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B caiyyae ecnu gaHHas vHdopMauusa nNpsaMo Uam
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelleHns o NpusHaHum nmua 6aHKpoTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLlleHUs O Hadane MNpUMEeHEeHUs K nuuy
npoueayp 6aHkpoTrctBa - €O AHA onybnukoBaHumsa  coobuweHus A0  AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNony4yeHne cBepeHuin 06 ocyxaeHunm GU3MYECKOro nuua no YrosioBHbIM

NpecTynieHnsM (KpoMe CrlyYyaeB OCYXAEHUS Ha YC/IOBHbIN CPOK).
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3.3.5. MNonyyeHune ceegeHn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm 0 HaACTynaeHnm cMepTu GmMsnyeckoro nuua.

3.4. [dedonTt no pas/iM4HbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No O4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMLMK/IMUTEHT) CUMTAETCA HaxoasawWwmmMcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM60O 3anorom
NUKBUAHbIX LUEHHbIX 6yMar nopyyuTenbCTBa M rapaHTuMM Haxoasulerocsa B paedonte
KOHTpareHTa He NPUHMUMAKTCS B pacyer.

3.4.3.B cnyyae HacTynsieHuss  CobblTU, nMpuUpaBHEHHbIX K  aedonTy,
AMUTEHT/KOHTpareHT/4ebuntop/3aeMLLUNK CYNTAETCS HaxXoAsaLWMMCA B COCTOSSHUKM aedonTa,
BCE aKTUBbl, OTHOCSALLMECSH K HEMY, CUMTAIOTCH HAXOAALWMNMUCA B COCTOSAHUM aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOW KOMMaHuM W60 y KUYeBbIX'* KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXUT KOHTpAreHT, M nosiydeHnn uHdopMauumm aa, rnoob aToM Ynpasnswouwen
KOMMaHMWeNn, KOHTpareHT TakKXe CUYMTaeTCs HaxoAswWwuMcs B COCTOsHUM gedonta (3a
NUCKJIIOYEHMEM CrlydaeB, KOorga KOHTpareHT uMeeT nybnuuyHble KOTUPOBKW aKuuw,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHBIX MWMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3blBaKOT NPU3HaAKOB obecueHeHNs, a TakxXe Clly4yaes, KOraa KOHTpareHT NpoaoskaeT
obcnyxuBaTb A0MAr MNOCAe HacTynsieHna cobbitua pedonta y KOMMOAHWUWA rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBea/siMBoM CTOMMOCTM aKTUBOB, HaxoasilWUMxca B
aedonte

[ns BCexX KNaccoB aKTMBOB, HaxXOAsIWMXCS B COCTOsSiHMW agedonta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoM PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

14 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.1. 3a00/1KEHHOCTb PU3MYECKNX N1L, OUueHMBaeMasi 40 HaACTynneHuns cobbiTuin
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gaTbl (BkAto4asa) HacTynseHnsa gedonta uam
NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/aMUTEHT HAaXOAMUTCS B COCTOSAHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHMMAETCSA PaBHOM Hy/O NO TpeboBaHMSAM Ha noraweHue
OCHOBHOro pgosnra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HAacTynwus) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMEeM [0fira, OLEHMBAEeMOro OUEeHWWKOM W obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHbLIM COrfaweHneM, CTpaxoBkon nmnbo
NOPYYUTENBLCTBOM TpPeTbUX JiUL; OUEeHKa AO0J/HKHA MpOBOAUTLCA C Y4YeTOM CpPOKOB U
BO3MOXHOCTWU NOJIydeHWs BbiNnaT npu  peanus3aumm obecrneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXXAEHUS YNpasnstowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNPUHMUMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM WUWMewWwuMcs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbINyCKaM LUeHHbIX 6ymar, Bkato4vas TpeboBaHMs Ha BbiNnaTy KyMNOHHOro Aoxoza 3a
npeablaywime KyrnoHHble nepuoabl, BCEM MpovYuMM TpeboBaHMUAM KOHTpareHTy, 3a
NUCKJIIOYEeHMEeM CNnyyaeB, Korga Yy JAaHHoro TpeboBaHusa (BbliMycka UeHHbIX 6ymMar)
MMEITCA PbIHOYHbIE KOTUPOBKU IMO60 MMeeTCa OTYeT OueHLWMKa AaBHOCTbo He bonee 6
Mec. A0 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havyana npoueaypbl 6aHKPOTCTBA.

NMpn NCNONb30BaHWM OTYeTa OLUEHLMKA Npu MOSB/IEHUM HOBOW WHQOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/KEHHOCTU WU  CHUXEHUN OLLEHKM
NOTEHUMANbHbIX CYMM K MOIYYEHUIO YyrpaBisaoLlas KoOMNaHUsa AO/KHA B CPoK He bonee
2 Hepesnb MOSYYUTb HOBbIM OTYET oueHwWwMKa 60 NPUHATbL CTOMMOCTb 3a40J1KEHHOCTH

pPaBHOM HYNIO.

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cumnTaTbCca AedOoNTHOM B Cneayowmnx cnyvasax:

3.6.1. B cnydae pecTpykTypusaumm aedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepea ¢oHAOM nocne cobbITUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a aedosita KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsaBneHus o

pecTpyKTypu3auum nMbo MMpPOBOM COrnalleHUN.
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3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUn  YyrosloBHOro
npecnefoBaHns 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus gena, a Takxe B Cfydae npekpaweHusa gena o b6aHkpotcrtee. Npu 3TOM
Ynpasnstowas KoMmnaHma obsizaHa NpoBecTU OoueHKY (PUHAHCOBOro COCTOSIHUSA C YYETOM
NM3BECTHbIX WU NpeanonaraeMbliX YCI0BUI MUPOBOIroO COrnalleHums.

3.6.5. B cny4dae nosiBneHns puanyeckoro nmua, o6bLaBAEHHOrO paHee nponasLlwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXMBAHUSA 3240/ 1KEHHOCTH.

UHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K AEMOITY U O BbiXoAe
KOHTpareHta mn3 COCTOSIHMS AegosiTa, NpeaocTaB/ISETCs YNpas/siolWen KOMNaHuer B
Crieynann3npoBaHHbIV [ENo3uTapuii He nosagHee cregyrujero paboyero AHs 3a AaTton
BO3HUKHOBEHUSI TAaKoro cobbitusi (npu ycioBun, 4TO MHEGOPMAaLnMs O BO3HUKHOBEHUMN

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/irogaema Ynpassisolen KOMaHnen).

Pazpen 4. Nopspaok onpegeneHnsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUNX Nul.

4. Otanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3ap0/1KEHHOCTHU
IOpUANYECKUX Nuu:
1) onpepensieTcs rogoBas BEPOATHOCTb AedOsITa KOHTpPareHTa;
2) Npu Heobx0AMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeaycMOTpPeHHbIX HacToAwmMM Pasgenom crydasax OCyLLeCTBsSeTCs
AOMONHUTENIbHAsS KOPPEKTMPOBKA Ha CPOK AEHEXHOro MOTOKa, K KOTOpPOMY

6yneT NnpMMeHATbLCA AaHHasa BEPOSATHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrouwmvMm Metogamm:

4.1.1. B cnyyae HanuMuusa y KOHTpareHTa penTuHra OAHOro M3 MeXAyHapOoAHbIN
PEUTUHIOBbIX areHTCTB - Ha OCHOBaHMM My6AMYHbIX AOCTYMHbIX AaHHbIX [0
BeposAiTHoCTAM aedonta (PD) penTtuHrosoro areHTctBa Moody's, nybnamMkyemMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy WUCCIeA0BaHUK0 KOprnopaTUBHbIX AedOonToB
(Annual default study) c npuMeHeHMEeM COOTBETCTBMS YPOBHEW PENTUHIoB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. BolbupaeTcsa 3HadeHue PD ans cpoka 1 rog;

50



4.1.1.1. Ana uenen onpeaeneHnUss WUCMONAb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapoAHbIMU PEUTUHIOBbIMU
areHtcreammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hanmuusa peruTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbIMU
areHTCTBaMm, BblbMpaeTcs HaMMeHbLUMN PEUTUHT U3 aKTyalbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN PpEUTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCcTBMM C npunoxeHuvem [1 onpepgenseTcd COOTBETCTBYHOLWUUA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTobpaHHOro penTUHra WCNOSb3yeTCs BEPOSATHOCTb Aedonta B
cooTBeTCcTBUM C . 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBMS peuTUHra, npucBOeHHOro MPA, UCMonb3yoTCcs
PENTUHIN, NMPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbLIMW areHTcTBamMm Jkcnept PA n AKPA
C nocneaywwuMm oTtbopoM penTuHra w npumeBeaeHueM ero K wkane Moody’'s B
cootBetctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraummn - Mo oOueHKe COOTBETCTBUSA YPOBHI pPEUTUHra 4epe3 KpeauTHbIA cnpaj
obnurauni gaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCyTCTBMSI Y KOHTpareHTa peuTuMHra M OTCYTCTBMS BblMYCKOB
obnurauumn B cneayrowem nopsake:

4.1.3.1. N9 KPYMHbIX KOHTpareHToB, He OTHocsAwmxca K MCB (Bblpyyka 4 mnpa
pyb6. n 6onee B roa) NpUMeEHsieTCs CpefHSss BepoATHOCTb Aedonta ans Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OT4YeTa MO EXerogHOMy WCCNefOBaHMUIO
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMEM COOTBETCTBMUA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HadyeHne PD gnsa cpoka 1 rog;

4.1.3.2. Ana npeanpuatmin MCB (Manbli 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTaTUCTUYECKUN YyCpeaHEeHHbIM nokasatenb AedoNnToB B 3aBMCUMMOCTM OT OTpacau,
npuseaeHHbI B Mpunoxenun . KOpuanyeckoe nmuo OTHOCUTCS K Kateropun MCB B
cryyae, €Cnv Ha AaTy OUeHKM 4yncnutcs B peectpe MCBY® wmnu ecnm ero Bbipyyka

cocTaBnseT MeHee 4 mnpa. py6. B roate.

15 https://ofd.nalog.ru/
16 https://bo.nalog.ru/
51



4.1.3.3. B cny4yae, ecnuM HEBO3MOXHO WMAEHTUDUUMPOBATb MNPUHAANEKHOCTb
KoHTpareHTa K MCb (Hanpumep, TeppuTopuanbHbii genapTaMeHT duHaHcos, Iy, MYT
M T.MN., HE UMeLWMe MeXAYHApPOAHOro penTUHra), TaKoM KOHTpareHT OTHOCUTCHA K

KaTeropuu KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTMpoBKa BeposATHOCTM aedosiTa B OTHOWEHUn obecLueHeHHOU
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecCueHEeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPpPEeKTUPOBKaA
OCYLLEeCTBNSETCA B CriefqyoweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTyMeHeun
odopMIAEeTCAa MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/DKEHHOCTU KpPYMHbIX KOHTpareHToB
NCNonb3yeTCcs BEpPOSATHOCTU gedonta Ans caMon Xyalwen pentmHroson kateropumn (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3NYeckux nuu
npumeHsaeTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.1.4. Npn oueHke ana MCB, aons KOTopbIX He onucaH cnocob pacyerta,
BEpOATHOCTb Aedonta bepeTca paBHOW CpeAHen BennuuHe Mexay 1 u BepOsSsTHOCTbKO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a[0/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o6ecCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!’ BEpOSATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

17 UcknioyeHne cocTaBnseT 3aZl0/1KEeHHOCTb, obecLeHeHne No KOTOPOI paccymTbiBasroCb paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD(t)npocpou — BepoOsATHOCTb JAedonta A9 NpocpoyeHHOM Ha t aHen
33J0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWA  MNPOCPOYEHHOM  33[0/DKEHHOCTU  He
onepaunoHHou. MNMonyyeHHoOe 3Ha4YeHue onpenenseTcs 40 4 3HAaKOB Mnocse 3ansaTon.

T - CpOK ANs NpuM3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpenenseTtcs:

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3Hakn obecueHeHns MHble, YeM
NpoCcpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBuM € N.4.1;

- B C/lyyae, ecauM Tro KOHTpareHTy WMeKTCAa [AOMOJIHUTEsNbHbIE TMPU3HAaKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecnin y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajo/XeHHocTen, To PD
KOHTpareHTa MNpPUHMMaeTCA paBHOW Haubonbwemy 3HayeHumrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX O6sizaTenbcTB, AOCTaTOYHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NMOTOKY, OTHOCSAILLEMYCA K AlAAHHOMY o6si3aTenbCTBy, C
HanbonblWMM CPOKOM nNpocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizatenbCTBaM KOHTpareHTta, nocrse 4yero
MO HENpPOCPOYEHHbIM AiIEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUPYEeTCa Ha

CPOK AEHEeXXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPaAareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. [Ona Kaxaoro JAeHeXHOoro rnoTtoka paccuutbiBaetca PD, uncxopga wu3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KOppekTnpoBka Ha CPOK [AEHEXHOro MNoTOoKa He OCYLIECTBMSETCAa A0 MOMEHTa
NepBOro noraweHuss no 3aA0/KEHHOCTU, B CJlydae, eCln CPOK A0 AaTbl AEHEXHOro
NOTOKa He npesblwaeT 1 roga oT AaTbl OLEHKN U BEPOSATHOCTb AedOosiTa KOHTpareHTta
npeBblllaeT BEPOATHOCTb AedonTta Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)® no

AaHHbIM  oTyeTa (Annual default study) penTtuHrosoro areHtctea Moody’'s (ans

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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topuandecknx nuu, He gaensawowmmmca MCB) nnn Hanxyawen BepossTHOCTU aedonTta ans
Takoro aktmea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALLMX 3a40/IKEHHOCTb U3 COCTOSAHMSA OnepaumoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro rnoToka He OCyLWeCcTBsSEeTCs, B Cily4ae, ecnu
CPOK [0 pJaTbl AEHEeXHOro rnoToka He npesBblwaeTr 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASLWME 3a40/KEHHOCTb
N3 COCTOSIHUSA OrnepaumMoHHON.

B cnydyae, ecnn koppektnpoBka PD Ha CpoK [AeHeXHOro rnotoka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOATHOCTU Aed0o/Ta KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedosTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM pgedonta NO noaxody OUEHKM

WHTEHCUBHOCTK (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 okpyrnsieTcsa Ao 4 3HAaKOB Nocse 3ansaTon.

4.5. CooTBeTCTBME LKA/l PEATUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKaAN pPEenTUHIOB YCTaHaB/MBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccuickon depgepaymm, NpUCBOEHHON0 POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PEeUTUHIOBOM LUKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peVITMHFOBbIX LwKan peVITMHFOBbIX dreHTCTB.
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4.6. MopsaoOK UCNONb30BaHUA PEUTUHIOB U yyeTa AeUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. lns  onpeaeneHnss KpeaUTHOro penTUHra  WUCMOJb3YKTCS  AadHHble
PEATUHIOBbIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAHOB/IEHHbIM B pasaene «0O6wume
nonoxeHusa». pu OTCYTCTBUW KPEAUTHbIX PEUTUHIOB MEeXAYyHapOoAHbIX PENTUHIOBbIX
AreHTCTB UCMOJIb3YKTCA KPEeAUTHbIE PEATUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. Mpwn
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YYUTbIBAIOTCS T€ XKE PEUTUHIU.

4.6.2. B uensax HacToAwWero pasaesna Ucnosib3yeTcs KPpeaAUTHbIM PENTUHN MO WwKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOWEN BantoTe OCHOBHOIMO A0/ra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHun paecgponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOPy4YUTENbCTBOM, rapaHTUeMn,
OMNUMOHHbIM COrJlalleHUeM ucnosnbsyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY coOrflaweHnio Ha obecneyeHHyld 4YacTb 3ado0/IXeHHoCTu, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuntenem no  3a40/DKEHHOCTU  IOPUMAMYECKOro nvua  BbICTynaeTr
pun3snyeckoe nnUo U, HA0bOpPOT, TO UCMNOJb3YeTCs HauMeHbLUee U3 FOAO0BbIX 3HAYEHWUN

nokasatenen CoR nopyuuntens n PD*LGD gomxkHuKa.

Onsa 3ap0mkeHHOCTU, obecnevyeHHOM CTPaxoBKOM, UCnonb3ytoTca PD gonkHMKa no

aorosopy (aktmey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv uMcnosnb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/e Npu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncnonb3oBaHmn Moody’s speculative grade 6epetcas M3 oT4yeTa N0  €XerogHomy
nccnegoBaHuo kKopnopaTtuBHbiX agedontoB (Annual default study), Tabnuua Average

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

% Ecnu B Ny6AMKYeMbIX MaTepuanax pedTUHIOBbIX areHTCTB UCMoJb3yeTcs nokasartens Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneaytowmm obpasom:
LGD=1-RR,
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ropu3oHTe 1 rog B COOTBETCTBMM C MNPUHAANEXHOCTbIO pPEWTUHrA KOHTpareHta /
3MUTEHTA K rpynne penTUHIroB, ANs KOTOpbIX onpeaenseTcs Recovery rate;
YKasaHHbI® MYHKT TMPUMEHSIETCA TOMbKO B Clyyae HEBO3MOXHOCTU

onpeneneHusa LGD B cooTBeTCcTBUM Cc n. 5.13.

5.2. LGD pana c¢dumsmnueckux nuu m MCB npum otrcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOWeHne MakcmmyMa Mexay O UM pa3HOCTbO CyMMbl  3340/IKEHHOCTU U
JIMKBUAALMOHHON CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

5.4. Ina 3apo/mkeHHOCTH, obecneyeHHOW  MNOpPYy4YUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmeM ucnonb3yetcsas LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHuio Ha obecneyeHHyd 4YacTb 3a4d0/DKeHHocTu, ecnu PD
KOHTpareHTa no goroBopy 6onbwe. Ecnm nopyuuteneMm nNo  3a40/KEHHOCTMU
OpUAMYECKOro nuua BbICTynaeT du3nyeckoe nuuo M, HaobopoT, TO MCMNoJsb3yeTcs
HavMeHbLllee 13 rogoBbliX 3Ha4YeHun nokasatenen CoR nopyuutensa n PD*LGD gomxHuka
(cm. n. 4.8.).

5.5. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnum
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, MMEKLWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) wan Bxogswenm B CAMCOK OA0BpEeHHbIX AN CTpaxoBaHMS
HEeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHumn b, obecneveHne
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AUCKOHTUpoBaHua (dopmyna 5 He
npuMeHseTcs).

5.6. B nHOM cny4yae, WUCMosib3yeTca AWMCKOHTUMPOBAHHAsA CyMMa CTPaxOBKM.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAaA CrnpaBeainBad CTOMMOCTb obecneuenuns / CTpaXxoBKH MO q)opMyne:

roe:
RR (recovery rate) — oxwuaaeMbllii NPOLUEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiMaaTaM, NPUBOAUMbIA areHTCTBaMu Ans
KaXX4oro peTUHra B eXerofHbIX UCCNefoBaHUsAX.
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dopmMyna 5.
Pk
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - ANCKOHTMpPOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToAwuMKn [lNMpaBunamm onpegenenHnas CYHA / cyMMma MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpy CTpaxoBaHUs;

Tex — KONMYECTBO AHeW OT paaTtbl onpepeneHns CHYA [o patbl 0Xngaemoro
nocTynneHns obecneyeHns B cayyae HapylweHuns o6s3aTenbCTB KOHTpareHToOM, COracHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaneneHo Ha OCHOBaHWUMU
3KCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNpaBnslOWEN KOMMNAHUKU, €eCnAu CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

Onsa 3a40/KEHHOCTH, obecneyeHHoOM 3as0rom, Tex onpeaenseTcs
MOTUMBUPOBAHHbLIM CyXaeHneM. CpoK MNOoJlyd4eHUSA [AEHEeXHbIX CPeAcTB, MOJIyYeHHbIX OT
peanu3auuMm npeagMmeTa 3anora, onpefenserca uMcxoas U3 ycnosuMin forosopa 3asora u
CYLWHOCTN npeaMeTa 3asora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
Yy4YeTOM CpOKOB BbIMJaTbl MO AOroBOpy CTpaxOBaHWUSA MpuM HacTynjaeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTtexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisflOWEN KOMMNaHUW, €eCcnuM CpPpOK BO3MELLEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUA JOrOBOpA.

Ons cnyyaeB cyaebHbix pa3bupaTtensCcTs (MNaHUpyeMblX UM TEKYLLUNX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AVCKOHT, onpeaensiemMblii B ciefytowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTU, obecnevyeHHON ToOpryemMbiMn LeHHbIMKU ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANns caenok PEMNO2C;

e /19 aKUMMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O2CP:

20 Ins akumit - puck-napameTp ANna 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o BXOAAWMX B MHAEKCHbI akuun ctpaH O2CP - Kak cpefHur AUCKOHT Ans
caenok PEMO Ha MockoBckor bupxe 13 Tpex akumi ¢ caMmbiM 6/IM3KUM MO
obbeMy cpegHeMecsYHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMX B WMHAEKCbl akuuin ctpaH O3CP - Kak MakcuMMasnbHbIN
ONCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyKe C akUMsSMU U3 MHAEKCA
MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P nnu Fitch - kak cpeaHnin AUCKOHT
ansa caenok PEMO Ha MockoBckoW 6upxe u3 cnucka Tpex obnuraumin, obnagarowmx
TakKUM Xe penTUHrom (NnMbo MeHblMM, NpU OTCYTCTBUM paBHbIX) M camMon 6aM3KoMn

aropauven.

B oOTHOWweHWM 3a40/1KeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHua (3a
NCKJIIOYEHMEM Ccnydas, ykasaHHoro B n. 5.5.):

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penTUHr HuXxe BBB- (Baa3) v cTpaxoBas
KOMMAHUS He BXOAUT B CMMUCOK 0A406peHHbIX AN CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, YKas3aHHbIX B [punoxeHun b - AWMCKOHT pacCyMTbIBaeTCsd B CNeAyloweM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. Ot6op PD ang
pENTUHIa CTPaxoBOW KOMMaHMM OCYLLUeCTBNSAETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e EcCnn cTpaxoBOMW KOMMNaHUW HEe MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pEHHbIX AN CTPaxOBaHUSA HEeABMXMMOCTU HU OAHUM N3 HGaHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ansa pentuHra Caa *
LGD. MNpwn atoMm, pa3mep LGD npusHaeTtcs paBHbiIM 100%. OTt60op PD ans pentuHra Caa
OCYyLLEeCTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTuin, CTPaxOBOK, OMUMOHHbIX
COornaweHunn) puanyecknx nuy Ha BC WM 4acTb 3a401KEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuduTenb/rapaHT/CTpaxoBLUMK HaxoauTcs B COCTOSAHUN
obecueHEeHNUss MO CpaBHEHUMIO C MOMEHTOM BO3HMKHOBEHUS 3a40/IKEHHOCTU, ero
obs3aTenbCTBa NPUHUMALOTCSA B pacyeT C y4yeToM obecueHeHuns.

5.8.2. HeobecneyeHHble obazaTenbcTBa nopyyuTens/rapaHTta/CcTpaxoBLumnka,

HaXoadawerocda B COCToAHUN ,u,ecbonTa, HE NPUHUMAIOTCA AN paCyeTa.
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5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiamMm, yCTaHOBAEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NMPUHUMATBLCA TOJIbKO MO OTYETY OUEHLMKA, C YYETOM BO3MOXXHOCTU M CPOKOB MOJSTyYeHUS
3anora.

5.10. Anga xunon HeaBMXMUMOCTM LGD MOXeT npuHMMaTbCS B pa3Mepe He MeHee
yeM 15% OT TeKkyLen CTOMMOCTN obecneyerHus.

5.11. [Ins HEXWUNON U KOMMEPUYECKOM XUMON?! HEABUXMMOCTU — COT/IaCHO OLEHKE
OueHLLMKa, CAeNaHHOM C YYETOM CpoKa WM nopsaka rnonyyeHus B pesysibTaTe B3blCKaHUSA
n npogaxwn obecnedyeHns B cnydae pgedonta, C y4yeTOM rMpuUBEAEHUS MO CpOKaMm
nosy4yeHns K MOMeHTy agedonTta.

5.12. B cnyyae aebuTtopckon 3a[0/KEHHOCTM MO apeHAe Mpu MUCMOJSIb30BaHUMK
obecneuynTenbHOro WAK rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HannyuMm KOTUPOBOK MO Nyb/AnMYHOMY Jonry
KOHTpareHTa nMbo KoMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMNaHWM ero rpynnbl, a caMma 3a40/HKEHHOCTb 0bcnyxuBaeTca 6e3 HapyLweHn yCnoBum
porosopa) Ansa oueHkn LGD wucnonb3ywTcs (NpM HannumMn) KOTUPOBKU My6AMYHOrO
ponra. OTHoweHWe nonHou ueHbl (ueHa 3akpbiTna (legal close) + HKA) kK HOMUHany
MoXeT 6bITb MCMONb30BaHO KakK oueHKka Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHMEe MoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLeHKoM Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. laHHbIN noaxon,
HENPUMEHUM ANS C/lydaeB OUeHKU CybopAMHMPOBAHHOIMO M BEYHOrO A0Ara, ecsim TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssaresnbCcrea.

Onsa uenen n.5.13. ncnonb3lyeTtcsa UeHa 3akpbiTva + HK[, No AaHHbIM cneayrowmx

MCTOYHUKOB:

21 HanpuMmep, roCTUHULbI, XOCTeNbl U T.M.
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e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W obauraumm WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHMM KOTOPbIX HE  pPaCCYUTbIBAKOTCS  LEHbl
BHebuprxeBoro pbiHka (ueHa HP, Cbonds Valuation, Cbonds Estimation,
Rudip) - koTnposka obnuraumm n HK no gaHHbIM MOCKOBCKOW BUpPXHK;

e [na wHbIX obnurauMm - cnpaseanuBas LUeHa, onpeaeneHHas B
COOTBETCTBMM C Hactoswmmm lMpasunamm onpenenenmna CHA, yBennyeHHas
Ha pa3Mep HAKOMJEHHOro KyrnoHHOro A0X0Aa;

e [lnA uenen HacToswero pasnena, 3HadeHune Recovery Rate okpyrnsercs go

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BbIpaXXeHUM.

UHpopmMauns o UeHHbIx byMarax, UCriosib3yeMbIX B paMKax Hacrosiljero pasgena,
rNpeaocTaB/ISeTcsl YrnpaB/isilowen KOMNaHnen B Crieynain3npoBaHHbIA Aeno3uTapun He
rnosgHee paboyero AHSA, C/AEAyOLEro 3a Aartoé, N0 COCTOSIHUID Ha KOTOpYto
ornpegensercs CrnpaBeAnBasi CTOMMOCTb akTuMBa B COOTBETCTBMM C HacTosiLen

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANa pacyeTa cnpaBenBOM CTOMMOCTM C  YYETOM
KpeaUTHOr0o pucKa AaHHbIX 6aHKOB WMAW WHbIX OpraHuMsauuni Ynpasnswoowas KOMMNaHUs
YUYUTbIBAET Ceaytowmne rnooXeHUs:

6.1. [Nlog HeobecneyeHHON 3aA0/HKEHHOCTbID B Lensax Hactoswero lNpunioxeHus
NOHWMAaEeTCa 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a[0J1KEHHOCTU, obecneyeHHOM 3as10rom
XUNOWN HEABUXMMOCTU (MNOTeKa).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMNaHus YUUTbIBAET  XapakTep obecueHeHUs nMeroLencs
3a0/KEHHOCTN, B TOM YMCE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3syemMble s pacyeTta CcripaBeasiMBown
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NNL,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHums
K (dU3MYEeCKMM nmuaM MCNonb3YHTCA AaHHble oTtdeTHoctTM MCOO 3a 2021 r. TAO

CbepbaHk.
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Ons OueHKW CTaHAapTHbIX aKTMBOB UCMoOJsib3yeTca 3HadyeHune CoR anga craguum 1,
A1 OLLeHKN KpeanTHOo-obecleHeHHbIX akTMBOB UCNOb3yeTcst 3HadeHne CoR anga cragmu
2 (Tabnwuua 1).

Tabnuua 1
MompebumesnbcKue u npoyue ccydsbl husuvecKum auyam
Tun noptdens HeobecneyeHHbI1
CTagmA KpeguTHOro noptoens 1 2
BanoBasa ctoumocTb KpeamTos, Mapa. pyb. 3281.90 | 133.50
peseps nog obecueHeHe KpeauTos, MApA. pyo. 56.70 | 23.00
CoR 1.73 | 17.23

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K (DU3NYECKUM
nmuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/KEHHOCTU 3a710rOM XXWI0M HeABMXMMOCTU, WCNOMb3YKTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
MunuwHoe kKpedumosaHue usuyecKux auy
Tun noptdens obecneyeHHbI
CTagmA KpeguTHOro noptoens 1 2
BanoBasa cToumocTb KpeamTos, Mapa. pyb. 6 246.60 | 304.50
peseps noa obecueHeHUe KpeanTos, mapa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnn npaBa TpeboBaHuma K duanyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
nmyuwiectsa (B TOM 4ucCne, MOPYYUTENbCTBOM, rapaHTUer, OMUMOHHbLIM COrfalleHneMm,
CTPaxoBKOW), TO ANS OUEHKU C y4yeToM obecneyeHunsa ucnonbsyetca CoR Tabnuubl 1, npu
3ToM BenmuumHa CoR npupasHuBaeTcsa K PD. LGD c yyeToM obecnedyeHns onpenensercs
cooTBeTcTBUM C Pazgenom 5 HacTodAwero lMpunoxeHus.

Mpn packpbiTM OHBHOBNEHHbLIX AAHHbIX B OTYeTHOCTAX MCOO 3a nocneayroume
nepuoabl ncnonb3osaHme Cost of Risk cneagyeTt ncnonb3oBaTb C TOro0 MecsiLa, B KOTOPOM

pacKpblTa COOTBETCTBYHOLWAsA MHPOpMaLMS.
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Paspen 7. Mertoa ydetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUS cobbiTUs, Beayuiero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A9 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuniam onpegenenns CHA.

7.2. B cny4dae, ecnv B Nepuoa NpuUMeHeHUs oT4veTa OueHWMKa A9 ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTN BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C AaTtbl BbIIBNeHMS MpuU3HAKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He A0/MKHa 6bITb paHee AaTbl BO3HUKHOBEHMSA CO6bITUSA,
Beaylwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OTyeTa OueHLWMKa, Ynpasnfawwas KOMNaHusa AO0JKHA
CKOppPEeKTUpoBaTb MOCNEAHIOK M3BECTHYHO CrpaBeasiMBy0 CTOMMOCTb, OMNpeaeneHHY Mno
OTYEeTYy OueHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLeM

NMPUIOXEHUN.
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MpunoixxeHue A k NpunoxxeHuro 6.

CnMCcOK NUCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OLE€HKMN KPpeaAuTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

ynosnHOMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbI peecTp cBeaeHun o0 dakTax AeaTeNIbHOCTUM HPUANYECKNX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

oduunanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CepBUC npenocraBneHms OGyxrantepckoi (rogoBok) oT4dyeTHoCcTM Pocctata -

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

AOKYMEHTbI, NMONYYEHHbIE yl'lpaB}'IFII-OLLLeI7I KOMHaHMeVI, B OTHOWEHUN rOpunan4yeckoro

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

LOKYMEHTbI, NMOSyYeHHble Ynpasrsitowehn KOMNaHWeW, B OTHOLIEHUU (PU3NYECKOro

nanua
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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®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJI y4eTa CTpaxoBKM npum pacyete LGD
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Mpunoxxexnune B k NpunoxxeHutro 6.

OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PeMTUHIa Ha AaTy OLEHKMU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
cnp34 C MHAEKCaMuM COOTBETCTBYHOLWIENM CPOYHOCTU. [Ipn HanuumMm ob6AuraumMm Co CPOKOM
noraweHns TONbKO MeHee 1 roga ANsS pacyeTa KpeauTHOro cnpsga ucnonbsyttca 3 (Tpu)
obnuraumm Apyrux sMUTEHTOB, UMELWMX KakK 6/IM3KME MO CPOKY U AOXOAHOCTU obnuraumm, Tak u

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensietcsl, [AOXOAHOCTM KaKOro W3 MWHAEKCOB MOJlyYeHHass AOXOAHOCTb MO
obnuraummn Hambonee COOTBETCTBYET, B KauyecTtBe Mepbl 6/M30CTU MCNONb3YEeTCS CpeaHui
KpeauTHbIN cnpaga obnuraumn ¢ G-curve B CpaBHEHUW C KpeaAUTHbIM CMpP340M YyKas3aHHbIX HUXe
nHAeKcoB. KpeaAnTHbIN Cnp34 pacCyMTbiBAaeTCs KakK pasHuua Mexay AOXOAHOCTbIoO K MoralleHuto
obnuMrauum Ha cCpok ee Awopaumm u G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax MCrosb3ylTcs
cnepyowmne NHAEeKCbI:

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

Tukep - RUCBITRBBB3Y

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

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

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

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

ApxuB 3HaueHun - 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 .
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Moody's
%00 (39 XM

MexnyHapoaHas HIKaJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposiTHoCTb AedonTta Ans oTo6paHHOro penTuHra onpeaenseTcs Ha OCHOBaHMM OTYeTa Mo
€XXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN PENTUMHIoB, Tabnmnua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropm3oHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HadyeHus pentuHra rpynnsl (Baa2,
Ba2, B2).

UHpopmMaums 06 LeHHbIx 6yMarax, MWCrosib3yeMbIX A7151 LE/ed pacyetra KpeauTHOro
cripeaa, rnpeaocTas/IsIeTCsl YnpaBrsioLer KOMaHnern B crieynaan3npoBaHHbIN Aerno3nTapuin He
nosagHee paboyero AHS, c/edylouero 3a AaTod, o COCTOSIHWIO Ha KOTOPYH Oripeaesnsercs

cripaBeg/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTosiLen MeToANKOM.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa orpacnm no OKB34 CreneHb pucka PD

1,5,6,7, 12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwnii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 34aHUMn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- el CCC+ ccc
B-+(RU) ruB+ e ccc ccc

B(RU) ruB el CcCC- ccC
B-(RU) ruB- Ca cC ccC
CCC(RU) ruCCC C C ccC
CC(RU) rucC C C ccC
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NMPNNOXEHWNE 7. ONMEPAUNOHHASA OAEBUTOPCKAS
SAA00/TKEHHOCTb

MNpu3HaHMe AebUTOPCKON 3a[0/HKEHHOCTU OMNepaumMoOHHON OCYLLECTBAAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKON 3a0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoXeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, HeE MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT ObITb Mpu3HaHa oOrnepaunoHHOW (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIHOT

WCTOYHMKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopCcKon 3a40/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO MHOM AebUTOPCKOM 3a401KEHHOCTU, MPU3HAHNE KOTOPOWN OCYLLECTBASIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOMN 3a40/HKEHHOCTU U3 CTaTyca «onepauuoHHON>»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawllas KOMNaHUA AO/HKHA MCMNOb30BaThb
060CHOBaHHYI0 W MOATBEPXAAEMY WHMOPMaLMIO, AOCTYMHYy el 6e3 upe3MepHbIX

3aTpaT n yCUIun.
B npouecce aHanu3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukauum OebUTOpPCKOM  3a[40/IKEHHOCTM B KayecTBe
onepaunoHHON, NpM3HaHWUe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuUTepuax Keanudukaumm pasHbiX BWAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb ornpefenseTcd B HOMUHANIbHOW BefInYnHe
Ha gaTy onpeaeneHums cnpaseasiMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Bupabl o6sa3arenbcTB

Kputepuun npusHaHus

Kputepum npekpaweHus

CnpasegnmBas CTOMMOCTb

NMPpU3HaHuUA
[aTa nepexopaa npasa
cob6CTBEHHOCTU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb MO [aTa MCMNOJSIHEHMS
(neHexHble cpeacTtBa) K MNO ot
caenkam, no KOTOpbIM HacTtynuia obszatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a10/DKEHHOCTb
Jata BKAOYEHUA  AeHexHbiX | [laTa BHeceHmnsa npuxogHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsBa), | 3anucu o] Bblaaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | nepeaaHHbIX B onsiaTy | UHBECTUUMOHHbIX MaeB B
MnAo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
mmyuwectso NMNoO OTYeTY permncrpartopa
daTta BbinaaThbl
Kpeautopckas 3aA0/HKEHHOCTb Mo o
o [aTa BHeceHus pacxogHon | (nepeyduncieHns no | Cnpaseanuneas CTOUMOCTb
BbiNfaTe OEHEXHOW KoMMeHcauuu o
3anmcm o noraweHun (cnmcaHum | obMeHy) CyMMbl AeHexXHOol | 06a3aTenbCTs, BKJ/IIOYaAETCA 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 cpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOWM | AMCKOHTUPYeTCS.
BbINUCKe
Jata ocyuwecTsneHns onepauumu
Kpeautopckas 3a4,0/1)KEHHOCTb [aTta nepeyuncrieHns
Bblgaum wn  (MAM) noraweHus
nepeag areHtamMum nNo  Bblaade, CyMMbl  CKMgok/Hagbasok
naes B peecTpe
rnoraweHuto 7 obmeHy areHty u3 [lAU® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULMOHHBLIX naeB MAN® no
3asiBKe areHTa

6aHKOBCKOWM BbINUcke

KpeauTopckas 3aA0/KeHHOCTb Mo
BbiNjaTe  AOXOAOB  MaiMKaMm
(npaBa BNnajenbLes
WHBECTULMOHHbIX Nae.)

[aTa BO3HWUKHOBEHMUS
obsizaTenbcTBa no BbinnaTte
agoxoga (B TOM u4ucnie pgaTa
yKasaHHaa B coobuweHun o
BbinsaTte aoxogaa no
WHBECTULMOHHbIM  MaaM B
COOTBETCTBUM C WHdOpMaLmen
HKO AO HP/[ nnun

e JlaTa MCNOJTHEHMUSA
obs3aTenbCcTB
ynpasnswLwemn
KOMMaHuewn,
noaTBEpPXXAEHHOM
6aHKOBCKOM BbINMMCKOMN
C pacyeTHOro c4eta
ynpasasowemn




odurumanbHbIM CanToMm
(obnumranbHbIM MNCbMOM)

ynpasnsowen KoMnaHum).

koMmnaHuun A.Y. MNO

e [laTa peweHna nuua,
OCYLLECTBASAIOLLENO
npekpaweHne MNO, o
NoSIHOM/YaCTUYHOM
npekpaweHnm
nMpuU3HaHuUs
06a3aTenbCcTB no
BbiN/JaTe Aoxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEeXHbIX CpeacTB B
Mnno ans onnatbl
Taknx obszaTenbcTB
npu npekpaweHnn
nno

Kpeaontopckas 3a0/1KEHHOCTb
nepes ynpasastowen KOMMNaHUEMN,
BO3HMKLLASA B pesynbTaTe
MCMosib30BaHms ynpasnsioLen Jata BoO3BpaTa CyMMbl
. Jata nonyydyeHus  AEHEXHbIX
KoMNaHuen CO6CTBEHHbIX . | 3a40/1KEHHOCTU
CpeancTs oT ynpaBnsoLen .
AEHEeXHbIX CpeacTB ANA BbinaThl . | ynpasngwowen KoMnaHuu
N KOMMaHUM cornacHo 6aHKOBCKOWM o
AEeHEeXXHoM KoMmeHcaumm | oo o corfnacHo 6aHkoBCKOM
Bnagensuam WHBECTULMNOHHbIX BbINUCKe
naes MN® npu noraweHnn n (Mnn)
obMeHe WHBECTUMLUMOHHbIX naes
Mno
e [lna HAO®JZ1 - paTta Bbinnathl
Joxopa, KoTopbliin obnaraetcs
HOD
e [lna ocTanbHbIX Hanoros u | [aTta nepeyncrieHms
Kpeautopckas 3a40/HKEHHOCTb Mo obs3aTenibHbIX MAaTexXenm - | CyMMbl Hanoros

ynnare Hanoros 7 Apyrux
obsi3aTenbHbIX nnaTexen n3
umyuwiecrtea NMN®

naTta BO3HWUKHOBEHMUS
oba3aTenbcTBa MO BbINAATE

Hasnora " (nnn)
obs3aTenbHOro nnaTtexa,
cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuiickom

denepaumnun "

(nnn)

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyerta [MN®
cornacHo 6aHkoBCKOM
BbINMckKe
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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 065a3aTenbCcTBa no
AOroBopy He Moryt 6bITb

HaZexHO  onmpedeneHbl  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
ansa Urneo/3rne), auuy, pacxofoB??; Data nepe4vyncneHuns MPEAENBLHO - A0MYCTUMbBIA - pasMep
OCYLLLECTBASIOLLEMY BeAeHue | o /[laTa BO3HWKHOBEHUS | CyMMbl BO3Harpaxaenui u | BO3HArPaXACHM Ha Aaty
peecTpa BNajenbLes 06513aHHOCTY COrNacHo | pacxofoB C  pacuyeTHoro | MPVSHaHus — B COOTBETCTBUWM  C
WHBECTULMOHHbIX naeB [U®, a yCTIOBMSIM  foroBOpa, ecnn | cueta  MW®  cornacwo | Pasunamu Y TINO®, a Tak xe B
Takxe 06s3aTefbCTBaM Mo onsaTe eCTb OCHOBaHWUS OAHO3HAYHO | 6GAHKOBCKOM BbIMMCKE cymme, HE  ~ MpeBbilatoLen
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 (OpMUPOBaHUA Takoro pesepsa)
3aKOHOAATENbCTBA BbIMOSTHEHME pa6oT

(okasaHua ycnyr) MO no
COOTBETCTBYIOLWMM [0rOBOpaM
Win B  COOTBETCTBUM C
npasunamu 4y Mo

22 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaoTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxkayt pgaTty onpegeneHus CHA c ykasaHueM nepmoaa BbIGOPKU N 06BACHAOWNX MEPEMEHHbIX.
Ona uenein annpokcumauum pasmepa ob6s3aTenbCTB MCNOMb3YeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJWyMM AAHHbIX HE MeHee 4YyeM 3a
nocnefHune 2 (ABa) Mecsiua, npeallecTByowmx aate onpegenerus CHA NMNo.
B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOAO0B annpokcnuMauum obs3atenbCcTBa NPU3HAKOTCA B NePBbIN pabounii AeHb UX HAAEXHOro U AOCTOBEPHOro
ornpeaeneHus.
B paTty noctynneHus AOKyMeHTa, MOATBEPXAAMOLWEro OKa3aHHble YCNyrn, MNpOU3BOAMTCS KOPPEKTUPOBKA HAYUCNEHHbIX 0653aTenbCTB A0 MX
peasibHOro 3Ha4yeHus.

74



e MocnegHun pabouunin
OTYETHOro ropa, B
BO3HarpaxaeHus
ayAMTOPCKOM opraHusaumun 3a
nposegeHue ayauTOPCKOWM
NPOBEPKM 3@ OTYETHbIN rog

[leHb
yacTtu

Pezeps Ha
BO3HarpaxaeHua

BbiNaTy

Hanuuune nopsaaKa onpeaeneHna
pesepsa n yCcnoBeus ero
oTpaxeHuna B obasaTtenbcTBax B
COOTBETCTBUU C HacTodawunmmn
Mpasunammn onpepeneHnsa CYA
nno

B narty NOSIHOro
MCNO/Ib30BaHMUS
pesepBa Ha BbInaaTy
BO3HarpaxaeHus

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

onpegeneHna CHA MNO

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

e [laTa, onpeneneHusa CHA MU

e [aTa BO3HWKHOBEHMUS
0653aHHOCTM cornacHo
yCJlioBMAM A0roBopa

daTta

nepeyuncneHuns

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 KkomnaHuio 4.Y. MNP
[Jata 3auncneHnss AeHexXHblIX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbIN) 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 npouder Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM uncie 3anncm B EMPHOJI
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasnswLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 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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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMoO CcYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjate Jenosuta 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 Aenosvta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduuManbHOM AOCTYNHOM UCTOYHMKeE (B TOM uncne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CcTaBke, NpeaycCMOTPEHHOMW [OroBOpOM, €C/IM CPOK MorawieHun
AenosuTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe JAenosuTta, yBeSIMYeHHOW Ha CYMMY MPOLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEHHOro JAOroBOpoM, ecsin CpoOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M ctaBKka No AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
CTOMMOCTM B COOTBETCTBUM C [punoxxeHuem 5.

e B CyMMe, onpeeneHHOM C WCMNOAb30BaHWMEM MeToAda MpuBeAEHHOM’
CTOMMOCTM 6yAylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBoM CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCnoBUWN pacTOpXeHUsa Aen03UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUst U3BMEHEHUI B YCNOBUSA OnpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHNe Cpoka BKNaZaa He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpefenseTcd B COOTBETCTBUM C
MeTOoA0M KOpPEeKTUPOBKHU cnpaBensiMBoi CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxeHue 6).

Aara n cobbiTus,
npmuBoagswne K
obecyeHeHHnIo

Cnncok obwmx cobbiTnin, npuBoaawMx K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHblie 6ymaru

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:
ecnm ueHHas 6ymara noasiexuT y4yeTy Ha cyeTe Jeno - pJaTa
3aUMCNEHNS LEeHHOM ByMarm Ha cyeT Aeno, OTKPbITbIA yrnpaBasioLen
koMnaHum A.Y. TIMNO B cneymanmM3anpoBaHHOM  Aeno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYHOLLEN BbIMUCKOWM MO CYETY Aerno;

e ecin AOKYMEeHTapHble UeHHble 6yMarn He noanexaTr Y4yeTy Ha
cyeTax geno (3a WUCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon 6ymarn MNMN®, onpeaeneHHoOM 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® npopomkaeT coxpaHaTb 3@ coboil 3HAYMTENbHYIO 4acTb

BCEX PUCKOB M BbIr0A4, CBSI3@HHbIX C BageHMEM MnepefaHHbIMU Mo

caenke LeHHbIMKM bymaramm):

e ecin ueHHas 6ymara, noanexuT ydeTy Ha cyeTe peno - paaTa
CnncaHusa LeHHOoM ByMarm co cyeTa Aeno, OTKPbITOro ynpasrsiolwen
komnaHun A.Y. TN B cneuyManmanpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHasi COOTBETCTBYIOLWEN BbIMUCKOM NO CYeTYy Aeno;

e eC/in OOKYMEHTapHble LeHHble HyMarm He noanexaTr YYeTy Ha
cyeTax Jdeno- C AaTtbl nepejadn  ueHHom 6ymarn  MNO,
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 3aNuUCK 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 COOTBETCTBMW C YC/IOBMSIMW BbIMyCKa LEHHbIX Bymar - c
AaTbl OTpaXkeHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHaNa K
NOAy4YeHuto A0 AaTbl NOSIHOMO MoralleHUs HOMWHanNa B COOTBETCTBUM C
YCNIOBMSIMM BblMyCKa LIEHHbIX ByMmar.

e CnpaBegnuBasi CTOMMOCTb LEHHbIX 6GyMmar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn NpmM3HakoB obecueHeHus,
onpepenseTcd 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 cobbiTnin, npueBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNOHHOMY) AoxoAy, YACTUHHOMY / NOJIHOMY
NMOrAWMEHNIO SMUTEHTOM OCHOBHOIO AOJITA 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 AONroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMss Hayana CcpokKa WuCrnosiHeHuMs obs3aTenbcTBa nNo
BbIMJlaTe KYNOHHOIo Aoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUSAMU BbiNycCKa LeHHOoM Bymaru.

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

noaATBEPXXAEHHOWN
ynpaBnsoLwen

e [JlaTa uMCNosHEHMS  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  COOTBETCTBYHOLLEro  YMOSIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcraa).

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 KOpropauum;

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
cooTBeTCTBYOWEro obs3aTtenbCcTBa B COOTBETCTBUM C  YCOBUSAMU
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 cobbiTnii, npuBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTDb MO BbITNJIATE
AOXOA4A NOo AEMO3UTAPHbLIM PACITUCKAM

Buabl aktnBoB

[ebutopckasn 3aA0/KEHHOCTb MO BbiMaTe, 40Xo4a 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
cootTBeTCcTBUN C MHMopMmaumenr HKO AO HPO wnu oduumanbHbIX
CalTOB 3MUTEHTa LUeHHbIXx O6ymar - pgata dukcaumm peecTpa
aKLNOHEepOoB ans BbIMaThbl AVBUOEHAOB;
- [Aeno3uTapHbiX pacrnucoK  MHOCTPaHHbIX 3MWUTEHTOB SABNSIETCS B
cooTBeTCcTBUM C UMHPopmaumenn HKO AO HPL paTta, Ha KoOTOpylo
onpeaensaTca nMua, MMelwme NpaBo Ha Nnoay4YyeHue AMBMAEHAO0B UK
B COOTBETCTBMWU C MHbIMW AOCTYMHbIMU WMHMOPMALMOHHLIMU CUCTEMAMM
AaTa, C KOTOpPOWM LeHHble 6byMarnm HauymMHaloT ToproBaTbcsa 6e3 yueTa
obbsaBneHHbIx anemnaengos (DVD_EX_DT);

- B OTCyTCTBMU MHPpopMaunun n3 HKO AO HP, oduumanbHbIX canToB
OMUTEHTA UEHHbIX 6yMar M3 WHbIX AOCTYMHbIX WMHMOOPMALMOHHBIX
CUCTEM - gaTa 3avYuCNeHUss AEHEXHbIX CpeACTB Ha pPaCUYEeTHbIN CYeT,
OTKPbITbIM ynpasnswwen komnanmm 4.Y. MNO.

e [pn OTCYTCTBMN MHGPOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
ynucne pasMepa npuuMTalOWMXCsa BbiMaTt) - AaTa 3auuncneHus
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 BbIMUCKOM C pacyeTHOro cyeTa ynpaBasloWwen KOMMNaHUu
40.Y. MO wnnn otyeTom 6pokepa MNO;

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 NpU3HaKkoB 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
MHBECTULUMOHHbLIX (OHAOB oOnpenenseTcs B Te4YeHuMe BCero cpoka
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
AAaTy, Ha KOTOpYyl onpeaenstoTcs Avua, UMerlue 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 COoOTBETCTBYHOWEN KaTteropum (Tuna) 3a
BblYETOM Hanoros 1 cb6opoB, ecnun 3TO NPUMEHUMO.

B cnyyae otcytcrBus oduumanbHON MHpOpMaunMM O pasMepe Hasjaora Ha

81




A0X04bl MO UeHHbIM 6yMaraMm WHOCTpPaHHbIX 3MWTEHTOB, MOAJSEXallero
yOepXaHulo, MPUMEHSAETCA MaKkCuUMaslbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%. Mo cdakTy NOCTyrnjieHMsl 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 kBanudbukaumm AeOUTOPCKOMN 3a40NKEHHOCTM Kak
onepaunmoHHON, crnpaBeasvBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c MMpunoxeHnem 6.

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

e [lebnTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

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

e [laTa, B KOTOPYI CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAESEHA.

e [laTa OKOHYaHMS Nepuoaa HaUYUC/IEHUS NPOLEHTHOro A0Xoaa -
B C/lyYae, ec/in 4oroBop/cornatieHne no npoueHTHOMY 40oXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YC/0BMUSA, KOTOpble He
No3BONAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [OCTOBEPHO paccuuTaTb CYMMY [MPOLIEHTHOro
[oxoda K TMOJIYYEeHU  WAM  JI0roBOp/cornalieHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npeaycMaTpuMBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMma
NMPOLIEHTOB K MOSYYEHUIO 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 ynpasnsatouwen komnanmum 4.Y. MNO;

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 Aoxo4y NO AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpeagenserca B TeyeHne BCEro
CpoKka KBanudwukKauMm 3a40/HKEHHOCTU KaK ONepauMoHHON B CyMMe
MPOLEHTOB, HAYNCNEHHbIX COrNacHoO YC0BUSAM A0roBopa/cornalieHms
Ha CyMMy OCTaTKa Mo CYeTy WM Ha CYMMY HEeCHM)XaemMoro ocraTka no
cyeTy - B CNly4yae, €Cln yC/oBUS HAUYMCNEHUS MPOLEHTOB MO3BOJSIOT
HaAe>XXHO U AOCTOBEPHO paccymnTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
0aTy onpeaeneHns cnpasessiMBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudumkaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK orfepaumnoHHOM, a TaK Xe B C/llydae BbISIBJIEHUSA MHbIX COObITUN,
npueoAsLLMX K obecueHenmnto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.

83



Cnuncok ob6wmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
NpuaoxeHunu 6.
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NMPNNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb NO AOXOA4AM
MHBECTULMOHHDbIX MAEB POCCMACKUNX NMN® N NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No 40OXO0OAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNMWUTANE

Buabl aktuBoB

Jebutopckass 3aA0/MKEHHOCTb MO A0XO4aM  MHBECTULMOHHbBIX MaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
MHOCTPaHHbIX KOMMaHWUN.

Kputepun
npu3HaHus

e [laTta, c

e [aTomn NMPU3HaHUA A0X04a MO nasdM, ABNAETCA AaTa BO3HUKHOBEHUA

obs3aTenbCcTBa MO BbIMJATE A0XOAA, YKasaHHas B coobuweHun o
BbiNaaTe A4o0xo4a MO WMHBECTULMOHHBIM NasM poccuinckux MUO, B
cooTBeTCcTBUM C uWHPopmaumen HKO AO HPA, wHdopmauum Ha
odumumnanbHOM calnTe ynpasnswowen KomnaHum nam B opunumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoaa (ans kBanuduumpoBaHHbIX MHBECTOPOB);

KOTOPOM WHOCTPaHHbIE UeHHble 6yMarM HauduHawT
ToproBaTbcs 6e€3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMU AOCTYMHbIX MHPOPMALMOHHBIX CUCTEM;

e [lo goxogaM OT [0NEeBOro yyacTus B YCTaBHOM KanuTane - aaTa

NPUHATUSA peLeHuns obwero cobpaHus
YMNOJIHOMOYEHHOrO OpraHa o BbinjaTe Takoro AoxXoAa;

e [lpn oTCyTCTBMM MHDOPMaLUM U3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne pasMmepa npunynTaromnxca BbII'IJ'IaT) - AaTa 3a4duncineHumsd
AEHEXHbIX CpeacTB Ha paCHeTHbIVI cyer ynpaBnmou.l,eVl KOMMaHUn
A.Y. MN® / Ha cueT 6pokepa MNOD.

nnn MHOI O

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [aTa uncnonHeHus obsA3aTenbCcTB MO BbiNaTe  A0X0AQ,
noaTeBepXaeHHoW 6aHKOBCKOM BbIMUCKOWM C pacyeTHOro c4yeTta
ynpasnsawouwen komnanmm A.Y. MNO /otuetom 6pokepa MNO;

e [aTa nukBugaumm nauvua 0643aHHOrO0 NO  UeHHbIM  6ymaram
WHOCTPAHHOIo MHBECTULMOHHOIo GoHAa;

e [laTa WCKI0YEHUS n3 peecTpa
WHBECTULIMOHHOIro poHAaa.

pPOCCUNCKOro rnaeBoro

Kputepun ]
CPOK#M
KBanngunkaumn
AebnTopckoii
3a40J/DHKEeHHOCT
n Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e B TeyeHume 25 paboumx pgHen C pgatbl NpusHaHus [ebutopckon
3a40/KEHHOCTU MO UeHHbIM 6yMaraM PpOCCUMIACKMX W MHOCTPaHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauumn;

e B TeYeHuMe BCero CpokKa, YCTAHOBJIEHHOrO peleHMeM O BbinaaTe
aoxoga OT [AOMEeBOro yyactus B YCTaBHOM KanuTane Wan WHbIM
@HaNOrM4yHbIM AOKYMEHTOM, ANA BbINAaTbl 4OX0AA, €C/IN TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbIN CpOK BbINAaTbl A0X0A4A OT AONEBOro y4dactus
npesbiwaer 25 pabounx gHen, To AebuTopckas 3a[0/HKEHHOCTb MO
BblnfaTe AoxoAa He MOXET 6bITb kKBanuduLupoBaHa onepaLmoHHON.

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaBeanMBor CTOMMOCTM AebUTOPCKON 3a40/1KEHHOCTM MO
Aoxoaam naes poccunckmx MN® n naam (akumMsM) MHOCTPaHHbIX
MHBECTULUMOHHDbIX C|30H,C|,OB, nan KOTOpPbIX BXOAAT B COCTaB MMYyLLECTBaA
NMN® B Te4yeHMe BCEro cpoka KBasnduKaumm 3a01KEHHOCTU, KakK
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onepauuoHHON onpeaenseTcs Mcxoas ms:

e KONMMYEecTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mav KOTOpbIX BXOASAT B
coctas mmyuwectea MN®, yuTeHHbIX Ha cdeTe geno MNMUN® Ha paTy
onpepeneHus CHA;

e 06bSABNEHHOrO pasmepa JAoxoda MO MHBECTUUMOHHOMY nMato,
YKa3aHHOro B coobueHnn o BbinaaTe AoxXoAa MO WHBECTULMOHHbBIM
nasam poccurickux TMN® un  nagam  (akuMsM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCTBa
NMN®, B cooTteBeTcTBMM C uWHdopMauunerr HKO AO HPA, NUHbIX
OOCTYMHbIX MHAOPMAUMOHHBIX CUCTEM WK oduuManbHbIM CaNTOM
(opmumanbHbIM NMUCbMOM) YNpaBAsoOLWEN KOMMAaHNN.

OueHka cnpaBeanuBol CTOMMOCTU AeBUTOPCKOM 3aA0KEHHOCTM MO

Aoxo4aM OT A0/eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudunkaummn 3a40/1)KEHHOCTH KakK onepauuoHHOMN

onpeaenseTcs B CyMMe 06bSABNEHHOr0 A0X04a Ha A0 BNajeHus.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a401KEHHOCTM KakK
OMNepauuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MWHbIX COObITUH,
npuUBOASALWMX K obecueHeHUo, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [MpuioxeHuem 6.

Cnuncok o06wmnx cobbiTnii, npuBoaswnx K obecueHeHuio, yKasaH B
MpunoxxeHun 6.
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NMPNNOXEHWNE 16. AEBUTOPCKASA 3AAOJIDKEHHOCTbDb INO
AEHEXHbIM CPEACTBAM, HAXOAAWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

Buabl aktTnBoB

e [lebnTtopcKas 3af40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (ananee - 6pokep);

e [lebnTtopcKas 3af40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

Kputepun e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
NMpyU3HaHUs 6poKkepcKui cyeT Ha OCHOBaHUM oTyeTa 6pokepa;
e [laTa 3auMcneHus AeHeXHbiX cpeacTB Ha cyeT B HKO HKL, (AO),
OTKpbITbIV ansg MUO.
Kputepun e [aTta wucnonHeHusa 6pokepoMm o0653aTenbCTB NO MNepeynucsieHunto
rnpekpawjeHmns OEHEeXHbIX CpeacTB C crneuyuanbHOro 6pokepckoro cyeta/BblBOA
NMpU3HaHUs AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 oT3biBE nuueH3smnm y 6pokepa
(oeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
3a[10/KEHHOCTH);
e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NnMKBMAauum 6pokepa).
Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHUs:
CPOK#M e B TeyeHuMe Bcero nepuona HaxOoXAeHUS AEHEXHbIX CPeacTB Ha
KBanngpunkaumn cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
AebnTopckoi e B TeyeHume 3 paboumx pHeM C paThl, Korga ynpasnsiowas
3a40J/HKEeHHOCT KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
] Kak co c4yeTta ©6pokepa uam co cyeta B HKO HKL (AO) B
onepaunoHHOMH yCTaHoB/AEeHHON opMe CorflacHO 3aK/l4YeHHbIM A0roBopam
(cornaweHunam), B cnyyae, eCim B TeYeHMe YKa3aHHOro cpoka
OEeHeXHble cpeacTBa He nonaydeHbl Ha cyeT MNMNO
WHdpopMmaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeAcTB
npenocrtasnserca B CrneunannaMpoBaHHbIA AENO3nTapuMin He nosgHee
OHA, cneayroLwero 3a OKOH4YaHMEM YCTaHOBJIEHHOIO CpPoKa.
CnpasegnnBass | CnpaBeanvBoli CTOMMOCTbIO A4ebUTOPCKON 3a40/KeHHOCTM Bbpokepa no
CTOMMOCTb OEHeXHbIM  CpeAcTBaM, HaxoAsawMMcs Ha  OpokepckoMm

cueTe,
NpU3HaeTCs CyMMa OCTaTKa AEHEeXHbIX CpeACTB Ha KOHeLl AHs rnocne
CcoBepLIeHNS BCcex onepauunin ¢ aktuamm NMNO®. BennumHa aebmnTopckom
3a40/KEHHOCTU Opokepa AoMXKHa coBnadatb C CYMMOW AEHEXHbIX
CpeacTB, OCTaBLUMXCS B pacrnopsixeHun 6pokepa Ha ocHoBaHmu OT4eTa
6pokepa, COCTaB/IEHHOro 3a JAeHb, Ha KOTOpbIN onpeaensieTcs
CTOMMOCTb YMCTbIX aKTUBOB.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
oMnepauuoHHOM, a TaK Xe B C/ydae BbIABNEHUS WHbIX CobbITuiA,
NpuBOASLWLMX K 0becLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [Ipunoxenunem 6.
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Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwuyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOJHEHNS 0depThl.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

Cnpaseanveasi CTOMMOCTb 33a[0/DKEHHOCTM MO cAeflkaM C LUeHHbIMU
byMaramMu, 3akJllOMeHHbIM Ha ycnoBusax T+, onpenensieTcs B pa3mepe
pasHuUbl Mexay CrpaBea/siMBON CTOMMOCTbIO LleHHOM 6yMmaru B BankTe
pacdeta CYA, saBnsiouwelnca npeaMeToM cAenku U CyMMOW CAENKU B
BaNtoTe CAENKWN, NpMBEAEHHON K BantoTe pacyeTta CHA.

B cnyyae NoONOXWTENbHOW pasHuubl, CAENKa MPU3HAETCs B COCTaBe

aKTUBOB (nebuTopckas 3a40/1KEHHOCTb) Y NOKynaTens/B coctase
obs3aTenbCcTB (kpeanTopckas 3af0XKEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuLbI - B

cocTtaBe 0653aTenbCTB (Kpeamtopckas 3a40/KEHHOCTb) Y
nokynaTensi/B CcocTaBe akTuBoB (AebuTopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHUS
cobbiTniA, nNpuBOASAWMX K obecueHeHU, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
Mpunoxenunu 6.
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NPUIOXEHUE 18. 3AAO/IKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
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 BankoThHlI.

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

cocTaBe 0653aTenbCTB (KpeamTopckas 3af0/1XXKEHHOCTb) 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 obwmnx cobbiTnii, npmBoAsWNX K obecueHeHu, yKas3aH B
MpunnoxeHun 6.

90



MPUNOXEHWNE 19. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [lpasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTM OTHEeCeHbl B TOM 4ucie chegymoouwume
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 umyllecrtea 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
4y nno;

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

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

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

e [ebutopckas 3a40/KEHHOCTb MO apeHae;

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

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

e WNHasa pebutopckas 3a40NKEHHOCTD.

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

e [lebuntopCckas 3aA0/HXKEHHOCTb NO HasnoraMm, cb6opam,
nowJsimHaMm B 6roa)keTbl BCeX ypOBHei - naTa BO3HUMKHOBEHUS
OCHOBaHMUS AN BO3MelWeHUs Hanoros, c6opoB, MOWANH U3
6oaxeta

e na nebuTopCcKOM 3aA0/IHKEHHOCTU yrnpaB/filowen KOMNaHum
nepen NMU® - ycTaHoBMEHHbIN (aKT MNpeBblleHNs A0MyCTUMON
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 - (GaKTUYeckoe CrnucaHus
OEHEeXHbIX CpeacTB C ofHoro cyeta MU® wm oTcyTtcTBMe dakTa
3auncneHna Ha gpyron cyet MUN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepeBoa.
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Ana pe6butopcKkoM 3aA0J/1KEHHOCTM MO apeHpe - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BENMUMHbI 0653aTenbCTB apeHaaTopa no A0roBOpYy apeHAbl Ha aaTty
onpeaeneHns cnpaBeainBoi CTOMMOCTH.

Ona nebUTopCcKoOil 3aA40/1XKEHHOCTHU, BO3HUKLUEW B pe3yJsibTaTe
oT3biBa NuMueH3mn y 6aHka wam 6pokepa - pgaTta OT3blBa
nvueHnsun 6aHka, 6pokepa.

Ona ocTanbHbIX BUAOB AE6GUTOPCKOM 3af0JHKEHHOCTU - JaTa
nepenadn akTMBOB (AEHEXHbIX CpPeACTB) /WLy, B OTHOLUEHUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

Kputepun
npekpawjeHns
NMpyU3HaHUs

Ana pebuTopcKkoM 3aA0/HKEHHOCTU MO BO3MELEHUID CYyMMbI
Hanoros 3 6ropxera PO:

- jpaTta wucnonHeHuss obsasatenbctBa nepea [MN®  cornacHo
HanorosoMy kopekcy P®, a Tak Xe pgaTta peweHusa o6 oTkase B
ocylecTBeHnn 3a4veTa (BO3BpaTa) CYMM MU3JIULIHE YMJAYEHHOro
Hanora;

- paTa 3a4yeTta MU3UWHE YMNJIAYeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLWEro Hasora.

Oe6butopckas 3aA0J/IXXEHHOCTb MO HanoraMm, c6opam,
nowsimHam B 6r04)keTbl BCeX YPOBHen:

- paTta nosiyyeHus BO3MELWEHUMs M3 OraxkeTa MOJHOW CYyMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hasora, céopa, NOW/nNHbI;

- gata peweHuss 06 OTKase B OCYyLUECTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM U3NNLLHE ynj1a4eHHOro Hanora, c6opa, MNOWJINHbI,

- [AaTa 3a4eTa Wu3nunHe ynJaa4eHHoro Hanora HayduncneHunem
COOTBETCTBYIOLLEr0 Hasnora.

Ana ocTanbHbIX BUAOB Ae6UTOPCKOM 3a40J/1>KEHHOCTH:

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

- [aTa NuKBMAAUUWN KOHTpareHTa — HOpUAMYECKOro sinua cornacHo
Bbinucke u3 EMPKOJT mnn gaTta nonydeHuss MHOpMaUMn 0 CMEpPTU
du13mMyecKoro nnua - AOMKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBnstowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWA OTHOCUTENBHO
nony4yeHns npefycMOTpPeHHbIX A0roBOPOM [eHEeXHblX MNOTOKOB, B
cnydae, ecnu fgebutopckas 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  OBWKMMK  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCcKoro kogekca Poccuiickon
degepaumu.

Kputepun ]
CPOKM
KBanngpukaymm
AebuTopckoi
3a[40/1X€eHHOCT
7] Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB obecLeHeHUs :

Aebutopckas 3ap0/HKEHHOCTb, BO3HMKLWIAA B pe3yabTaTte
coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
HacTynuna Haubonee paHHSAS paTa pacyeToB, ecnm obwuii Cpok
noraweHnst Takom 3a40J1KEHHOCTM COrlaCHO YC/IOBUSIM CAENKN He
npesbiwaer 15 paboumx gHenm (C yyeToM CpoKa MpOsOHrauum u
nepesak/itoyeHnUn [0roBopoB), - C AaTbl MNPU3HAHUS [0 AaThl
noraweHnst COornacHo YycroBusiM caenku. pun 3TOM A0MNYyCTUMBbIN
CPOK HapyweHunsa o06a3aTenbCTB KOHTpareHToM coctasnsder 3
pabounmx [OHA, B Te4YeHMe KOTOpbIX 33a40JIKEHHOCTb TaKxe
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KBanudumumpyeTtcs onepaumoHHON.

Oe6butopckas 3aA0/KEHHOCTb, BO3HMKaWLWAA B Cciy4yae
3aAep>XKM nepeperncrpauvm MMyulectsa permcTpaymMoHHbIM
OpraHoM - C pfaTbl BO3HMKHOBEHMST A0 JAaTbl MoraweHus
KBanMdumumMpyeTcs B Ka4ecTBe onepaLnoHHOM.

ABaHCbl, BbljaHHble NO cAesikaM 3a cuyeT 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 AHeN C y4yeToM CpoKa MPOJZIOHrauMm u nepesaksitoyeHunn
porosopoBs). Mpu 3TOM AONYCTUMbIA CPOK HapylleHus o06a3aTenbCcTB
KOHTpareHToM cocrtaBnser 3 paboumx AHSA, B TeYeHMe KOTOpbIX
3a[0/1)KEHHOCTb TaKXXe KBanduumpyeTcs onepaumoHHOMN.
Ae6butopckaa 3af0/HKEHHOCTb YrpaBAAloOWeil KOMMaHUMU

nepepa NMN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
KBanuduumpyetcas B KadecTBe onepaunoHHon. [pun Hannumum
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 noATBEPXAEHNUA OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB TnoraweHmnda 3aA0/1KEHHOCTH,
Takasa 3a40/1KEHHOCTb NPOA0/IKaeT OTHOCUTBLCSA K OnepaunoHHOM.

Oe6butopckana 3aA0/1)XEHHOCTb, BO3HMKLUAA NO AOroBopam C
AayAuUTOPCKOM opraHu3saumuei, OL|€HLUUKOM,
crneuymanmnsmpoBaHHbIM aAenosutapuemMm, perncTtpaTtopom,
ykasaHHbiMu B Mpasunax AY NMN®, a tak ke aeburopckasn
3aA0/IXXEHHOCTb, BO3HMKIUAA nMNpu oOfJlaTeé pacxoaos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasneHuweMm NMN® - c aatol
Nnpu3HaHMa [0 AaTbl OKOHYaHUSA CpoKa OKas3aHusa Yyciyr B
COOTBETCTBUM C YC/IOBUSIMU 3aK/HOUEHHbIX AOrOBOPOB. [ONyCTUMbI
CpOK HapyuweHus obasaTenbCTB coctaBnsetr 25 pabounx gHen, B
TeueHne KOTOpbIX 33a[0/KEHHOCTb BCe ewe KBanubuumpyeTcs
onepauuoHHon. Tlpu  Hannymnm  OBOCHOBAHHOrO  3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YnpaBngaoLWwen KOMMNaHMM O TOM, 4YTO
yBeNMYEeHUEe CPOKOB OKa3aHWs yCnyr uau noraweHus Aebutopckomn
3a40/DKEHHOCTN He SBASeTCa CNeACTBUMEM HeraTUBHbIX MPOLECcCoB,
BO3HUKLIMX B [AEATENbHOCTU AO/MKHWKA WM NpU Hanuiuu
OOKYMEHTa/IbHOro MOATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr [MNO sasngetcs
OCHOBaHMEM ANna YyBeNuMyeHus cpoka KBanudukKauumm Takown
3a0/1XEeHHOCTU B KayecTBe OnepauuMoHHOW A0 AaTbl, YKa3aHHOW B
npeacTaBfeHHbIX JOKYMEHTaxX.

Nebutopckan 3aA0/HKEHHOCTb NO AOorosopam apeHAabl (B T.4.
KOMMYHaJibHble njarexm, noasexaiyue onnare
apeHAaTopoM) CpOK rMoraweHus KOTopoh He npeBblwaer 15
pabounx AHeM C paTbl  OKOHYaHWA  apeHAHoro nepuoaa
knaccuduumpyeTca onepaumMoHHOM C AaTbl HAYUCAEHUs A0 AaThbl
rnoraweHus B COOTBETCTBMM C YCAOBUSAM AOrosopa 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
3a0/1KEHHOCTb 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 AO0MYCTUMOr0O 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  TaKom
3a40/KEHHOCTM!.
CnpaBegnnBasa | Cnpaseanveas CTOMMOCTb Aebutopckon 3a40/1KEHHOCTU
CTOMMOCTb onpeaensercs:

e B CyMMe ¢aKTU4YeCKOro ocratka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaesieHns cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- Ans Bcen nebuUTOpCKON 3a40/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NeEPMOA KBann@UKauun Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

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

- Ana  pebuTtopckoi 3a40/HKEHHOCTM MO  BO3MELUEeHMIO CyMMbl

Hanoros mn3 6toaxeTta PO.

*[lebutopckasas  3a40/HDKEHHOCTb  pacCuUMTbiBaeTCs  Ha  Kaxayw  aaTy
onpeaesieHns crnpaBeaMBoin CTOMMOCTU. B cnyuae, ecnu pasmep AebUTOpPCKOWn
3a[0/DKEHHOCTM HE MOXET 6bITb TOYHO OMNpeaeneH Ha AaTty onpeaeneHus CYA,
TO, UCMOJIb3YIOTCA METOAbI annpoKCUMaumm BenymH,.23

e B CyMMe, onpefesieHHOW C MUCNoNb30BaHMEM MeToaa
npuBefeHHONW CTOMMOCTM 6yaAylIUX AEeHEeXHbIX MNOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX

cnyyasx.
Adara M | [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO Hanoros 13 6roaxeTa, a
cobbiTHs, Tak Xe gebuTopckasi 3a40/HKEHHOCTb N0 Hanoram, cbopam, NMowsiMHam

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

Cnucok obwmnx cobbiTun, npmBoasWMX K obecueHeHuo, yKasaH B
Mpunoxenun 6.

23 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyMTaHHble YMNpaBasoWen KOMMNaHWen, npenocTaBnsioTCa B
Cneunann3MpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueM nepuoga Bbi6OpKu 1
06BACHAWMX NEPEMEHHDbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm NMPpUMEHUM MpPU HaNM4uMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4ea)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.
B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHus.
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MPUNOXEHNE 20. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe MMyLLECTBO

[aTa BK/OYEHUS HeaBMXUMOro umyuwecrtesa NMN® - Hanbonee paHHSSA
n3 aat:

- [pJaTta TrnpueMma-nepenayv, TMOATBEPXAEHHAss aKToM npuema
nepeaauu;

- pata  rocyfaapcTBEHHOW  perucTtpaumMm — nepexoga  npasa
COGCTBEHHOCTM  Ha  HeABMXKMMOE  WMMYLWEecTBO  BragesblaM
MHBECTULMOHHbLIX naeB [N®, noaTBeEpXAEHHAs  BbIMUCKOW U3
ElMPH.

Jata nepegauu HEABWXXUMOIro MMyLLecTBa HOBOMY
npasoobnapatento - Hambonee paHHAS 13 AaT:

- jaTta npueMa-rnepenayv, MNOATBEPXAEHHAsd aKToM npueMa
nepegaun (He npuMeHaeTcs nNpu  BbIGbITUM  HEABMXKMMOro
uMylLLecTBa npu npekpaweHum NMNO);

- paTta rocydapcCTBeHHOW  perucrpauum nepexoga Mpaea
cobCTBEHHOCTHU Ha HeaBMXMMoe MMYLLECTBO HOBOMY
npasoobnagarento;

Jata npekpaweHusa npaBa  COHBCTBEHHOCTM B  CBA3M  C
rocyaapCTBEHHOMW  perncrtpauvert  NUMKBMAAUUWM  HEABUXMMOro
MMYyLLECTBa, noaTBepXAeHHasd OOKYMEHTOM, BblA@HHbIM
perncTpumpylowmM oOpraHoM C OTMETKOM O PperncrpaymMoHHOM
AencTeuu.

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

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM oObbekTa HeaBMXUMMOCTH,
Haxogsuweroca B onepaunMoHHOM 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 MpuU3HaeTcs
pasHoli 0 (Honb):

B C/iydae cobbiTMS NpPUBOASILLEN0 K MPU3HAHUIO HEABMXUMOIO
MMYyLLEeCTBA HENpUrogHbIM Afs AafibHENLWEro MCnosib30BaHUsS Mo
LeneBoMy HasHa4yeHu - C gatbl noay4vyeHns oduumManbHOro
AOKyMeHTa 0 TakoM dakTe;

B C/fyyae nepegayvn no akTy npueMa-nepenadm HeaBMXUMOIo
MMyLLeCcTBa Mexay CTOPOHaMW Mo AOroBOPY W He npeaocTaBieHun
B TeyeHne 6 (LLlectb) MecsueB C gaTbl NOAMUCAHUSA TaKoOro akrta
npuema-nepegaym BbiNnUckn u3 EMPH, noaTteepxaatowen apaty
nepexoga npaBa cO6CTBEHHOCTM Ha HEABUXMMOE UMYLLECTBO
BnagenbuaM MHBECTULMOHHBLIX rnaes NMNO.
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NPUOXEHMWE 21. MPABA APEHAbI HA HEABWXWMOE MMYLLECTBO
(MOJTYYEHHBIE)

Buabl aktuBoB | [1paBa apeHAbl Ha HEABUXUMOE UMYLLECTBO (I'IO}'IyLIeHHbIe)

Kputepun
npu3HaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyu;
e C paTbl yCTYNKuM npaea apeHAabl o6beKkTa HeABUXMMOIro uMyLlecTsa.
Kputepun
npekpaiwjenmus * [10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHns e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;

e [lpoyero npekpalleHMs npaB W o06A3aTenbCTB MO /[OrOBOpPY B
COOTBETCTBUMU C 3aKOHOAATENLCTBOM WM AOrOBOPOM.

CnpaBegnnBa | CnpaBeanveas CTOMMOCTb MNpaB MO AOrFOBOPY apeHAbl, apeHAaTopoM Mo
51 CTOMMOCTb koTopomy saBnsetca MNMN®, pasHa O (Honb), ecnn BbINOMAHAETCA XOTHA Obl
O[IHO U3 cneayLwmx yCnoBun:
- Cpok pgoroBopa apeHabl He npeBblwaer 1 (OgunH) roa (nNpu 3TOM
NposioHrauMnm Ccpoka JAencTBuss A[O0roBopa apeHAbl He  MNpoucxoauT)
(xpaTkocpouHasi apeHpaa).

Mpwn onpeaeneHnn cpoka apeHAbl HEOH6XOAMMO y4YMUTbiBaTb peanbHbli CPOK
apeHabl C  Y4YeTOM BO3MOXHOW NposioHraumu. T[pn nNepBOHAa4YanbHOM
MpU3HaHUN, U/WUAK NPU BCTYMNIEHUN B CMNY M3MeHeHul B NCYA yuuTbiBaeTcs
CPOK, OCTaBWMNCA [0 OKOHYaHMs CpoKa apeHabl, He3aBucumo OoT
dakTnyeckoro cpoka gencremsa porosopa apeHabl. Ecam  Ha paty
3aK/IloUeHnss AoroBopa WM3BEeCTHO, YTO CpoK apeHAabl 6ypnetr 6onee oaHoro
roga, He3aBMCUMMO OT AaTbl OKOHYAHWUSA CpoOKa apeHAbl Mo AOroBOpY, Takyko
apeHAy HeobxoAMMO paccMaTpuBaTb Kak AOJTOCPOYHYIO.

B MHBbIX cralyyaax crnpaseasinBas CTOMMOCTb MNpaB Mo AOrOBOPY apeHAbl,
apeHaaTopoM Mo KoTopoMmy ssnsetca WD, onpepenseTrcd Ha OCHOBaHUMU
otyeta oueHwmka. OueHka TMPOU3BOANTCH OLEHLIMKOM B  CPOKM,
cooTBeTCTBYlOWME TpeboBaHUSAM, YCTaHOBMEHHbIM HacToswKMMK [pasunaMu
onpepeneHusa CHA v AeiCTBYOLWNM 3aKOHOAATENLCTBOM PO,

CnpaBeasiMuBass CTOMMOCTb KpeAWTOPCKOM 3aAO0JDKEHHOCTM no
AorosopaMm apeHabl cpokom Ao 1 (OpHoro) ropa (KpaTkocpo4Has
apeHaa) wu/vwam no apeHpe d¢epaepasbHOro/ MyHUMLMNANbLHOIO
yyacTKka, KOTOopbleé He MOryT TnMpUHEeCTM CaMOCTOfITeNbHbIX
SKOHOMMYECKUX BbIroa unm 6biTb NpegMeToM CAENIKU OTAEeNIbHO OT
pacrnosiodkeHHOro Ha HeM 3aaHuMsA  (CTpoeHMs, COoOpYy>XXeHus),
noagkpensieHHoe npodeccuMoHanbHbIM Cy)XAeHMeM Ynpasnsilowen
KOMMaHuM onpeaenserca:

- Ha Kaxayto gaty onpegeneHns CHA, B pasmepe obs3aTtenbCTB Mo 4OroBopy
Ha yKasaHHylo gaTty. B cnyvae, ecnu obs3aTenbCcTBa No A4OrOBOPY He MOryT
6bITb HaAEeXHO onpeesieHbl Ha TaKyl AaTy, TO MPUMEHSIOTCS MeToAbl
annpokcnMmauunn.

CnpaBeasimBass CTOMMOCTb KpPeAMTOPCKOW  3aA0J/IKEHHOCTM o
AOroBOpaM apeHpAbl, B UHbIX CJIy4asXx, onpeaensercs no npuMBeaeHHoOM K
AaTe OUEHKW CyMMe apeHAHbIX MniaTexel Ha BeCb CPOK AENCTBUS AOroBopa
apeHabl B cooTBeTcTBMM C [IpnaoxeHueMm 6. Mpu 3TOM TakoW CPOK He
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AOJKEH MpeBblaTb CPOK AeicTBus MpaBui AOBEPUTENbHOrO YyrnpaBeHUs
nno.

MNpwn onpeaeneHun cpoka apeHAbl HEO6XOAMMO YUUTbIBATb peasibHblii CPOK
apeHabl C YYETOM BO3MOXHOW MPOMOHrauuMmM. Ecnn Ha paty 3ak/iyeHus
[OroBopa W3BECTHO, 4YTO CPOK apeHabl 6yaetr 6onee ofHoro roaa,
HEe3aBMCMMO OT AaTbl OKOHYAHUSA CPOKa apeHAbl Mo AOroBopy, TaKyl apeHay
Heob6X0AMMO paccMaTpMBaTb KakK AONTOCPOYUHYIO.
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MPUNOXEHWNE 22. AOroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

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

e lMylwlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM TpaBa
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/Yas MpaBO apeHdbl, Ha 3eMesibHbIii  Yy4acToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsAKe AS Lene CTpoUTeNnbCTBa
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 0b6bekTa
HEeABMXMMOCTU (Aanee — MHBECTULMOHHbIN A0roBOop).

e [lna poroBopa y4yacTtusi B AOJIEBOM CTPOMUTENIbCTBE 06BbEKTOB

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

e [lnAa NHBECTULMOHHOIO AOroBOpa - Mo AaTe, NpeayCMOTPEHHOMN
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
CTPOUTENbLCTBE 06beKkToB HeaABUXMNMOro MMYLLECTBa,
WHBECTULUMOHHOIO pgorosopa (panee - [0roBopbl), onpeaensiercs
He3aBUCUMbIM OLIEHLLMKOM.

CnpaBeanmeass CTOMMOCTb  AOrOBOpPOB  y4acTus B [OOJIEBOM
CTpOUTENLCTBE O06BHLEKTOB HEABMXMMOIO MMyLLECTBa oOnpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrnpaBeasiMBOM CTOMMOCTMU
npu  BO3HUMKHOBEHMWM  CObObITUSA, Begywero K  obecueHeHUto
(OpunoxeHune 6).

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 23. MOAEJIb OLLEHKM A1 LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

[na onpegeneHns cnpaseasiMBon CTOMMOCTU ncnonb3yeTcda Moaesb npuBeAEHHON CTOMMOCTH 6y,1:|,y|.|.w|x 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 OCHOBHOrO Aofra W KyrmoHHOro Aoxoda C AaTbl OnpefeneHus cnpasBeanvMBoOn CTOMMOCTM (He
BKINIOYasi) 40 HaMMeHbLUen 13 gaT (BKNoyas):

*  [fata Bbikyna no odepTe, Gnvkaiiluas K gate onpeneneHvst cnpaseanmeBon CTOMMOCTH;
*  [fara MnosiHoro roratleHust, NpeayCMOTPEeHHas YCNOBUSIMU 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, PacCyMTLIBAKOTCA MCXOAa M3 MocneaHen
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 pacyeTa CyMMbl KyMmOHHOrO [0X04a) HOMWHanbHasi CTOMMOCTb MPUHMMAETCsH paBHOW
HOMWHaIbHOW CTOMMOCTY Ha AaTy OnpeaeneHns cnpaBeasiMBoi CTOMMOCTY.

[Nof gaTon geHeXXHOro NoToka NoHNMMaeTCs:

*  [aTbl OKOHYAHWUSA KYMOHHbIX MEPUOAOB, MO 3aBepPLUEHUM KOTOPbIX B COOTBETCTBUM C YCIIOBUAMM BbiMycka
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
crnpaBeanvBoii CTOMMOCTMW.

CrtaBka AMCKOHTMPOBaHMSA OyayLmMx AEHEXHbIX MOTOKOB MPUHMMAETCS PaBHOW CTaBKe KPUBOW GECKYMOHHOW
poxogHocTu (oanee - G-kpuBasi, CtaBka KB[1), CKOPpeKTMPOBaHHOWM Ha BENWYMHY KPeAMTHOro cnpeaa.

CraBka KB[] paccumTbiBaeTcs Ha AaTy OMNpederieHunsl CrnpaBeaMBON CTOMMOCTU LIEHHOW 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 OKPYITIEHUA C TOYHOCTBIO 4O 2 3HAKOB MNocre 3ansiton (B
NPOLEHTHOM BbIPaXXEHWMN).

B pacueTte ucnon b3YyHOTCA:

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

*  OMHaMu4yeckne napameTpbl G-KpMBOW MO COCTOSIHUIO HAa KaXAbli TOProBbi 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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=  3HauveHusi Gupxesbix nHaekcoB 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 areHTcreamu,

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

Z(CFL- X (t; — 7)/365)
i=1

lpe:

CFi — yacTnyHoe (unv nonHoe) noraweHne HomvHana B % oT HoMUHana;
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 AaTbl OLUEeHKM OO 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
OLIeHKM J0 Hamboree paHHel U3 AaTbl NoralleHns Unu AaTbl oPepThbl, CreayoLLen 3a AaToW OLEHKU.

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

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

j
DCF = f
CF = Z (1 + Y)(Dn—[la’ra)/365
n=1

roe:
Pn — cymma ByayLiero oeHexXHOro notoka (B Bantote o6s3aTenscTea);
Dn — gaTa AeHEeXHOro noToka;
Y — cTaBka AMCKOHTUPOBaHWS;
[aTa - gata onpeaeneHvs cnpaBeannBov CTOMMOCTY;
j — KONNYECTBO AEHEXHbIX MOTOKOB;
N — NOPAAKOBbLIN HOMEP AEHEXHOro NOToKa C AaTbl ONpeaeneHust cnpaBeanuBoi CTOUMOCTY.
3HayeHne DCF paccunTbiBaeTCst C TOYHOCTbBIO 40 4 3HAKOB NOcre 3ansaTou.
CnpaBeanveasi CTOMMOCTb LieHHOM Bymaru npusHaeTcs paBHOMW:
CC = OKPYTTI((DCF- KynoH)*Konunyectso*;2)+OKPYTTI(Kynon*Konuuectso*;2)
lpe:
CC — cnpaBegnuBasi CTOMMOCTb LiEHHOW Bymaru;
DCF — 3HayeHue, paccyMTaHHOE B COOTBETCTBUM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymary Ha gaTy onpeaeneHns cnpaBeanvBon CTOMMOCTY;

KyrnoH — HakoMneHHbIN KynoHHbIN AoxXo4 (BKMoYas yrnayeHHbIi), CPOK NoralleHnst KOTOPOro He HacTynum Ha gaty
onpegeneHns cnpaBeanueoii CTOMMOCTY;
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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 HOMUHaNa), 3MUTEHTa WNW Mopy4uTens [OMroBON LEHHOW Oymarw,
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 AHsA. [lpy BblMMCREHWM KpeauTHOro cnpefja Ha AaTy onpejeneHvs
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
PenTtuHroBsas
AKPA AkcnepTt PA m
exxayHapopHas | MexayHapogHasa | MexpayHapoaHas rpynna
wKana WwKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) PenTtuHroBas
’ rUAA+, TUAA Ba1 BB+ BB+
AA(RU), AA-(RU) [evagel
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+ -
(RUL) PenTtuHrosas
rpynna Il
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 PEUTUHIOBLIM
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 COOTBETCTBYIOLLEN PEATUHIOBOW rpynmbl

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

PewnTtuHrosas rpynna |

Mepguana

Seri™

PenTtuHrosas rpynna ll

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
Onucanne nHaekca - http://moex.com/a2197.
ApxuB 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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NMPUTOXEHWE 24. OCOBbIE METO/bl OUEHKW, MPUMEHAEMbDIE B
nepnoa KPM3aMCHoOM CUTYALULUN HA PUHAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHumxeHune (0T3bIB) peNTUHIra KpeamTocrnoCcobHOCTUM, MPUCBOEHHON0 WMHOCTPAHHbLIMU
penTnHroebiMmn areHTcTtBamMm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee
— MWHOCTPaHHble pPENTUHIOBble areHTCTBa) POCCUMNCKUM KpeAUTHbIM OpraHu3auumsaM, WHbIM
POCCMINCKUM OpraHmsaumsaM, a Takxe ux cneunanbHbiM topuandeckmm nuuam (SPV) n govepHum
KOMMNaHMSAM M3 MHOCTPaHHbIX topucankumii, Poccuiickon ®epepauunmn, cybvektam Poccuiickon
depepaunn, MyHuuMnanbHbiM obpaszoBaHusaM nocne 01 despana 2022 roga, He saBnseTcs

NpU3HaKoM o6ecLeHeHns AN POCCUMNCKUX KOHTPareHToB.

1.2. OnpepeneHne BeposaTHocTn pedonta (PD) no ob6ssatenbctBaM B pybnax w
WHOCTPaHHOM  BanTe 4Yepe3 pPenTUHrK, TMPUCBOEHHbIE  MHOCTPaHHbIMW  PENTUHIOBbLIMU
areHTCTBaMM pPOCCUNCKUM KOMMNaHWAM, B T.4. WUX CneuuasnbHbIM opuandyeckuMm numuam (SPV),

HeuenecoobpasHo.

Hanuume y poccuMiiCKOro KOHTpareHTa pelTMHra MHOCTPAHHOIO PEeNTUHIOBOrO areHTCTBa
He NMpUMHMMAETCs B pacyeT M pacCMaTpPUBAETCA Kak OTCYTCTBME pelTuHra. ns onpeaenexHus PD

AonNyCTUMO MCNOJ1b30BaThb cieayoumne noaxoabl:

a) Wcnonb3oBaHue 3HayeHus PD poccuiickoro perTtuHrosoro areHtcrea AO «2kcnepT PA»

yepes cornocTaBfieHNne PeNTUHIOB POCCUNCKNX PEUTUHIOBbIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTuHra o4HOro U3 poCCUMCKUX PEUTUHIOBbIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «IkcnepT
PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa No penTUHIOBbIM KaTeropusm
HaUMOHaNbHON POCCUICKON PENTUHIOBOM WKanbl AreHTCTBa ANs BCeX 06bEKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpPOBaHMS» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 ypoBHAX aedonta No penTUHIOBbIM KaTEropmsiM MNpUMeHsieMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHKK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTtoMm B cnydae
HannMuMs y KOHTpareHTa HEeCKO/IbKMX PEWTUHIoB, MNPUCBOEHHbLIX pa3HbIMWU POCCUIACKUMMU
PENTUHIOBbIMM areHTCTBaMu, BblbnpaeTca HauMeHbLNA PEUTUHT U3 aKTyanbHbIX U COOTHOCUTCS C
pentuHrom AO «2kcnept PA» B cootBeTcTBuM C [lpunoxeHueMm <«MeToamKka onpeaeneHus
cnpaBea/iMBON CTOMMOCTM aKTUBOB C YYETOM KpeAUTHbIX PUCKOB». B cnyyae HeobxoammocTu
npoeectn conoctasneHne pentnHros OO0 «HKP» n OO0 «HPA» c penTtuHramm AO «3kcnepT PA»

ncnonb3yetcsa Tabnmua conoctaBneHns PENTUHIOBLIX LKA POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX
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areHTCcTB, YKasaHHas B WHdopMaunmoHHoM coobuleHun baHka Poccum ot  30.12.2021
«MHpopMauns o CcONOCTaBAEHUN PENTUHIOBbLIX LKan POCCUNUCKUX KPeAUTHbIX PENTUHIOBbIX
areHTcTB». [Ons otobpaHHoro pentmHra ot AQO «3dkcnept PA» BbibMpaeTcss COOTBETCTBYlOLLEE

3HadeHue PD no Tabnuue 8 ansa cpoka 1 roga.

Mpn OTCYTCTBMW Y KOHTpareHTa penTuMHra oAHOro M3 POCCUMCKUX PENTUMHIOBbLIX areHTCTB
3HauyeHMe PD onpepensercs Ha OCHOBaHMWM aKTyasibHbIX My6AWYHBIX AOCTYMHbIX AAHHbLIX MO
BEPOATHOCTAM AedosTa penTUHIoBOro areHtcrea Moody's, nybimkyemMoro Ha cainTe areHTCcTBa B
CoCTaBe OT4YeTa No eXerogHoMy nccregoBaHulo KopnopaTtuBHbix gedontos (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. Buibupaetcsa 3HayeHne PD gns cpoka 1 rog.

ONa KpYMHbIX KOHTPAreHToB, HEe OTHOCALWMXCA K NpeanpuaTUaM Masoro u cpegHero
busHeca (Bblpyyka 4 mnpa py6. u 6onee B roa), B cnyyae OTCYTCTBMS pENTUHra OAHOro U3
POCCUNCKNX PENTUHIOBLIX areHTCTB NPUMEHSAETCS CpeaHss BepOATHOCTb AedonTa ana Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyaslbHOro OT4YeTa MO eXEerogHOMy UCcnefoBaHMUIo
koprnopatuBHbix aAedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBUS YpPOBHEW
penTtuHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by

alphanumeric rating, 1998-2021»). BoibupaeTcs 3HauyeHne PD ansa cpoka 1 rog.

1.3. OnpepeneHne 3HayeHns LGD BO3MOXHO MO akTyaslbHOMY OT4YeTy WHOCTPaHHOro
PENTUHIOBOr0 areHTcTBa Moody’s yepe3 comnocTaBfieHNE PENTUHIOB POCCUMCKUX PENTUHIOBbIX

areHTCTB.

3HayeHne LGD onpeaenseTrcsa Ha OCHOBaHUWM aKTyanbHbIX My6AUUYHBIX AOCTYMHbIX AAHHbIX
M3 OT4YeTa PEUTUHIOBOro areHTcTBa Moody’s no exerogHoMy MCCNefOoBaHUK KOPNOpaTMBHbIX
aedontos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by
year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBMM C MPUHALANEXKHOCTbIO
COMOCTaBNEHHOIO0 pEeNTUMHra KOHTpareHTa K rpynne PpenTUHIoB, AN KOTOPbIX onpeaensercs

recovery rate24.

B cnyyae Hanuuusa y KOHTpareHTa pemTUHra oIHOro U3 POCCUIACKUX PENTUHIOBbIX areHTCTB
yepe3 COMoCTaB/leHME PEWTMHIOB B COOTBETCTBMM C [lpunoxeHuem «MeToamka onpeaeneHus
CNpaBeasiMBOi CTOMMOCTM aKTMBOB C YYETOM KpeAUTHbIX PUCKOB» OMNpeaenserca peuTUHr
peNTUHIrOBOro areHtctBa Moody’s. lMpu 3TOM B cC/lyvyae HanAUuUsi HECKONIbKMX PENTUHIOB,

NMPUCBOEHHbIX pPa3HbIMU pOCCVIVICKVIMVI DEVITMHFOBbIMM dareHTCcrtBamum, BbI6VIpaETCFI HaUMEeHbLLWN

24 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHIroBbIX areHTCTB UCMOob3yeTcsa nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs
cnepyoLWmUM o6pasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblit NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaaTaM, NPUBOAUMBIN areHTCTBaMMn ANst KaX/A0ro perTUHra B eXeroAHblX
nccnenoBaHmNaX.
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PEUTUHI M3 aKTyalbHbIX M COOTHOCUTCA C PEeWTUHIroM areHTctBa Moody’s. B cnyuae
HeobxoaAMMOCTM npoBecTn conocTtaBneHue pentmHroe OO0 «HKP» n OO0 «HPA» c pelTuHrom
areHTcTtBa Moody’s conocTaBieHWe OcCyllecTBNseTca 4epe3 pentuHrn AQO «3kcnept PA»
MCNoAb30oBaHMeM Tabnuubl COMOCTaB/EHUS PEUTUHIOBbIX LWKa/A POCCUMNCKUX  KpeaAUTHbIX
PEUTUHIOBbIX areHTCTB, YyKa3aHHoM B WHdOpMauMOHHOM coobLlieHun baHka Poccun ot
30.12.2021 <«WHdopmMauma o0 COMNOCTaB/IEHUN PEUTUHIOBbLIX LWKaA POCCUNCKUX KPeaUTHbIX
PENTUHIOBbIX areHTCTB». Hannume y KOHTpareHTa penTUHra WHOCTPAHHOIroO pPENTUHIOBOrO

areHTCTBa HE NPpUMHUMAETCA B paCyET N paCCMaAaTPUBAETCA KaK OTCYTCTBUE peVITMHFa.

Ons KpymnHbIX KOHTPAreHTOB, He OTHOCALWMXCS K MNpeanpusTuaM Manoro m cpegHero
busHeca (Bbipyuka 4 Mmapa pyb. u 6onee B rog), B ciiydae OTCYTCTBMS PEATMHIA OAHOro K3

POCCUMNCKUX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS 3HadeHne recovery rate gnsa Speculative Grade.

1.4. Topsapok onpeneneHns 3HadeHnr PD u LGD aAna WMHOCTPaHHbLIX KOHTPAreHTOB He

MeHsaeTCcs.
2. AE®OJIT WJIN NPOCPOYKA MO BAJTIOTHbIM OBA3ATEJ/IbCTBAM.

2.1. [na KOHTpareHTa MOXeT He cuuTaTbCs cobbiTmem pedonta wanm obecueHeHus
HeucronHeHne o6s3aTeNbCTB B BaslOTe, OT/IMYHOM OT pPOCCUMICKOro pybns, ecnm uMerTCs
OCHOBaHMSA nonaraTb, 4YTO AedOonT npousowen m3-3a cobbITUA, HE CBSA3AHHbLIX C AESATENIbHOCTbLIO
KOHTpareHTa, HanpuMmep, BBeAEHWUS CaHKLUMP, 3anpeTta/HeBO3MOXHOCTM pacyéTOB CO CTOPOHbI

WHOCTPaHHbIX KOHTPareHToB UM POCCUACKUX FOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06513aTeNbCTBA KOHTPAreHTOB, B TOM 4YMC/ie MO BbiNjiaTe KYrnoHOB W
OVBUOEHOOB B MHOCTPAHHOW BaskoTe, NO COCTOSAHUIO Ha 31 mnionsa 2022 BKKOUYUTENBHO CYUTAOTCA
HaxoaswmMuca B gedonte B C/yyae, eCnM TakKoe HeWCNoSIHEHWE BO3HWKIO B pe3ynbraTte
aencteun  (6e3pencTBus) UMHOCTPaAHHbIX  AEMO3UTAPHO-K/IMPUHIOBbLIX KoMnaHuh (B T. u.
MeXAyHapoAHbIX pPacyYéTHO-KNMPUHIOBbLIX LeHTpoB «EBpoknup bBaHk», r. bptoccenb, w
«KnupctpuM B3aHKWMHr», 1. JliokceMbypr), WHOCTPaHHbIX ©GaHKOB WMAM WMHbIX CaHKLUMOHHbIX
OENCTBUN MHOCTPaAHHbIX rocygapcTts U (Mnun) perynupyrowmx opraHoB. dedonTt n obecueHeHne B
OTHOLUEHNM CaMOro KOHTpareHTa/aMuUTeHTa, B TOM 4ucie nepekpécTHbin AedonT Mo ero MHbIM

obs3aTenbCcTBaM, He BO3HUKALOT.

Jo 31 wmona 2022 ropga HeuCnosIHEHME Takumx o06s3aTenbCTB He gBnseTca cobbiTmem
obecueHeHusa wnm pgedonta 4Na Uenen KOPPEKTUPOBKKW cCripaBeasiMBoM CTOMMOCTM TaKon

3a40/1DKEHHOCTWN.

2.3. C 31 wviwona 2022 ropa (BkNouuTenbHo) obsizaTtenbcTBa MO LEHHbIM Hymaram B
WHOCTPaHHOM BankoTe OLEeHMBAKOTCA criedyowmnM obpa3omMm:
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2.3.1. ObsizaTenbCcTBa, B TOM 4YuMCne NO BbiMJjaTe KYNOHOB W AMBUAEHAOB, BblpaXKeHHble B
MHOCTPaHHOM BantoTe, B OTHOWEHWWU LEHHbIX 6yMmar, XpaHeHMe KOTOPbIX OCYLECTB/SETCS Ha
CYETE HOMUHAMBbHOIO AepXaHus cneumanmnanpoBaHHoro genosmtapus, otTkpoitoro 8 HKO AO HP/J,
M NO KOTOPbIM BbiNfaTa He MOXET ObiTb Npomn3BeaeHa B pybnsix B COOTBETCTBMU C AENCTBYHOLWNM
3aKoHoAaTenbCTBOM PO, C aaTbl NpuM3HaHMS B MMyLLECTBE MAaeBOro MHBECTUUMOHHOro doHaa
MPU3HAOTCA HaxoasawmMmca B coctosHum gedonta, LGD no atum obsi3aTenbCcTBaM nNpuHUMaeTcs

paBHbIM 100%.

2.3.2. ObszaTenbcrBa, B TOM 4YucC/e MO BbiNjaTe KyNnoOHOB U AMBUAEHAOB, BblpaXXeHHbIE B
WHOCTPaHHOM BantoTe, B OTHOWEHWW UeHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLECTBASETCS Ha
C4YéTe HOMUHANIbHOIO AepXaHusa cneumannusnmpoBaHHOro genosunTtapus, oTkpolitoro B8 HKO AO HP/,
M BbiNaaTa Mo KOTOpPbIM MOXeT 6biTb nMpousBeaeHa B pybssx B COOTBETCTBMW C AENCTBYHOLLUM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuM3HaHMS B MMyLLECTBE MaeBOro MHBECTUUMOHHOro doHaa
oueHuBatTca B obwem nopsake, yctaHoBneHHoM [MCYA MN®, npu 3ToM € AaTtbl HACTynaeHUS
aedonta cornacHo MNCYA MU® LGD no atuMm obsizaTenbcTtBaM nNpuHuMaeTca paBHbiM 100%. B
c/lyyae ecsm npsiMo MM KOCBEHHO cTana Habnwpgaema mau goctynHa mHdopmauma o TOM, 4TO
obsizaTtenbcTtBa 6yayT noraweHbl, B TOM 4yucie B pybnsix B CyMMe, 3KBMBANIEHTHOM CTOMMOCTM
obg3aTenbCTB B MHOCTPaHHOW BanTe, B OMNpeAesieHHbIl CPOK, CPOK HacTynseHusa pedonta
MoXeT 6biTb u3MeHeH (yBenu4deH WMNAM yMeHblueH, 0dopMNseTcs MOTUBUPOBAHHbLIM CYXAEHUEM

ynpasnsaoLWen KoMnaHum).

2.3.3. ObsazaTenbCTBa, B TOM 4Yucne NO BbiNaaTe KYNOHOB U AMBUAEHAOB, BblpaXXeHHble B
WHOCTPaHHOM BantoTe, B OTHOWEHWMW LeHHbIX 6yMmar, XpaHeHue KOTOPbIX OCYLEeCTBASETCS Ha
CYéTe HOMWHANbLHOrO JAepXXaHus cneunann3npoBaHHOro Aeno3mTapus, OTKPbITOrO B MHbIX
aenosutapusax, kpome HKO AO HPL, oueHuBawTcs B obweMm nopsiake, ycTtaHoBneHHoM [NCHA
MN®. C aaTbl, Korga NpsiMo UM KOCBEHHO cTasa Habnwgaema Man 4OCTynHa MHbopMaums o ToM,
yTO o0bs3aTenbCTBa He 6yAyT noraweHbl B pe3ynbTaTe B pe3sysbraTe cobblTUNA, yKa3aHHbIX B
n. 2.2, Takne obs3aTenibCTBa NPU3HAKOTCA HaxXoAAWMMUCS B COCTOAHMKM gedonta n LGD no atum
obszatenbctBaM nNpuHUMaeTcs paBHbiIM  100% (peweHne odopMIsSeTCS MOTUBUPOBAHHLIM

CYXAEHNEM yNpaBnsloLWen KOMMaHum).

2.3.4. ObazatenbcTBa, B TOM 4YMC/ie MO BbiNnaTe KYrNnoOHOB W AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLUeCTBASeTCs Ha CYéTe HOMWHANLHOrO AepXXaHus
cneumann3npoBaHHOro Aeno3ntapus, OTKPbITOro B WHbIX Aeno3utapuax, kpome HKO AO HPA,
rnpu ycnoBuu MNOATBEPXAEHUA KOHeyHoro xpaHeHus B HKO AO HP[, oueHwnBawTCa aHanorm4yHo
.0653aTenbCcTBaM, B TOM YMUC/ie Mo BbinNjaTte KynoHOB U AMBUAEHAOB, B OTHOLWEHUN LEeHHbIX byMmar,
XpaHeHne KOTOPbIX OCYLLEeCTBNAETCH Ha CYETe HOMWHANIbHOrO AepXaHwus crneuvuanmsnpoBaHHOro

Aenosuntapus, otkpbitoro B HKO AO HP/.

107



3. OCOBEHHOCTU ONPEAEJIEHNA AKTUBHOIO PbIHKA.

OnpeneneHne akTMBHOIO pblHKA OCYLLECTBASIETCA C YYE€TOM TOro, 4YTO BO3MOXHOCTb
MCNO/Ib30BaHUS AaHHbIX MOCNeAHEero TOproBoro AHS Ha TOProBbiX MJOWAAKaX He NMpUMEHSIeTCs B
c/lyyae, Korga HeTOproBbii AeHb (MAnM OTCYTCTBME TOProB Ha (OHAOBOM pblHKE) CBSI3aH C
NMPMOCTAHOBKOM TOProB Mo peweHuto baHka Poccuu, nNpMOCTAaHOBKOW TOProB B Clly4dae
OOCTMXEHUS YCTaAHOBJIEHHbLIX 6MpIXKelr MOpPOroBbIX 3HAYEHUA WU UHBLIMU COBbITUAMM (COrnacHo
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBAsoLWen KOMNaHnm), CNOCOOHbIMU CYLLECTBEHHO MOBUATL Ha
M3MEHEHMEe CnpaBeasiNBON CTOMMOCTM B TaKOW HETOProBbii AEeHb MO CPaBHEHUIO C MOCNeAHUM
TOproBbiM AHeM. B cnyyae, ecnn BO3HUKWME O06CTOATENbCTBA NPUMBOAST K 3aTPYAHEHMUIO
(HEBO3MOXHOCTWN) oOnNpeaesieHns CnpaBeasinBoi CTOMMOCTM aKTWUBOB, YMpaBrsiowasl KoMnaHus
obs3aHa MNpPUOCTaHOBUTbL BblAady, noraweHne W O06MeH WHBECTUMUMOHHLIX MaeB MaeBoro
MHBECTUUMOHHOIrO ¢oHAa MO MNpuMYMHAM, HE 3aBUCSIWMM OT YNpaBisloWen KOMMNaHuK,
6€30THOCMTENIbHO TWMa MaeBOro MHBECTUUMOHHOrO (oHAa W He3aBUCUMMO OT (aKTUUYECKOro
npoBeAeHUs Mnpoueayp MO Bblgaye, MOraweHnto M o0bMeHy WHBECTULMOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHNSA 0653aHHOCTM MO NPUOCTAHOBJIEHUIO.
4. ONPEAEJIEHMNE BE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTM OMpeaesieHns akTyalbHbiX 3HadyeHun KB MockoBckon 6upxu, B
KayecTBe BpPEMEHHOM anbTepHaTUBbl 6€3pUCKOBOM CTaBKW A OonpeneneHus cnpaBeannBomn
cTomMocTn o06f53aTenbCTB CO CPOKOM A0 noraweHus He 6onee 6 MecaueB MoOXeT 6biTb
MCNONAb30BaHa CTaBKa, paccyuTbiBaemMass METOAOM WHTepnonaumu (HanpuMmep, JIMHEMHOW) Ha
ocHoBe cTaBok MosPrime nu6o ROISfix Ha paTy onpeaeneHus crnpaBensiMBoi CTOMMOCTU, ANS
obsizaTenbCTB CO CpPOKOM noraweHus Ao 1 roga - Ha oOcHoBe cTaBok ROISfix Ha paty
onpeaeneHns cnpaseasinBo CTOMMOCTU. Bbl6Op CTaBkM B OTHOWEHWM aKTMBa Ynpasnswowas
KOMMaHus odopmnsieT MOTMBUPOBAHHbIM cy>XaeHnem " npepocrasnser ero B

CneumannsmpoBaHHbIA Aeno3uTapui.
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