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TEPMUHbI N ONPEAEJIEHNA, NCNOJIb3YEMbIE B NMPABUJ1IAX
OMNPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBOW MHBECTULMOHHbIA DOHA, YKa3aHHbIA B HAaCTOSALLNX.

Ynpasnswuwas KOMMaHuUs - OpraHusauus, Cco34aHHas B COOTBETCTBMM C
3aKoHoAaTenbCTBOM Poccuiickon degepaumn U MMeOWas JIMLEH3UIO Ha OCYLEeCTBNEHWEe
AeATeNbHOCTU MO yNpaB/ieHU0 NHBECTULMOHHBIMK hOHAAMU, NAaeBbIMU MHBECTULNOHHbIMU
doHAaMN M HerocyaapCTBEHHbIMW MEHCUMOHHbIMW (OoHAAMWU. YNpaBnswwWwas KOMMAHUSA
AEeNCTBYeT Ha OCHOBAHMW NMpaBu AoBepuTesibHOro ynpasneHus MNO.
MHBEeCTULMOHHBIA Nai — MMeHHas ueHHas 6ymara, yaocToBepswoLwas Ao Bnagenbua
nas B npaBe COHBCTBEHHOCTM Ha MMYyLLECTBO, cocTasnswouwee MNMNO, npaso TpebosaTb OT
ynpasnsowen KOMMaHuM Hagnexawero AoBepuTenbHoro ynpasnenus MNMNO, npaso Ha
noslydeHue [eHEeXHOW KOMMEeHcauun npu npekpalleHMn [0roBopa AOBEpPUTENbHOrO
ynpaeneHuna [NO® co Bcemm BRnagenbuaMm WHBECTUUMOHHbIX naeB 3toro [1NO
(npekpawerHun MNO).

MpaBuna AoBepuTENbHOrO YynpaBJIEHUA MNaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AOY MU®) - ycnoBua [0rosopa AoBepuTesibHOro ynpasneHus [MAO,
onpegensemble YNpasnsoWwen KOMNaHWENn B CTaHAApTHbIX popMax, COOTBETCTBYOLLME
TUMOBLIM NpaBuiaMm AoBepuTenbHOro ynpasneHuda NMU®, yteepxaeHHsIM BaHkoM Poccun.
Mpasuna Y NMN®, n nameHeHna n O0MNOJSIHEHNA B HUX noasiexar perncrpaunm baHkom
Poccun.

CrouMocCTb 4uUCTbiX akTuBoB (CYHA) - BennuuHa, onpegensdemMass B COOTBETCTBUMMU C
3aKoHoAaTenbCTBOM Poccunckon depepauunm, Kak pasHuiua Mexay CTOMMOCTbIO aKTMBOB
NMN® (panee — akTUBbI) U BENNYMHON 0683aTeNbCTB, NoANEXalUMX UCMOTHEHMIO 3a cYeT

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

Mpasuna onpepeneHuna CYA - nokKanbHbIX akT ynpasnswowen komnavum [MMNO,
yCTaHaBnMBawLWMNn NOpSaaoK U Cpokn onpegenenHma CHA, B TOM 4ucne nopsaok pacyera
cpeaHerogoson CHA MUN®, onpeneneHms pacyeTHOM CTOMMOCTUM MHBECTULMOHHbBIX MaeB
MA®, nopspgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, MNepefaHHoro B onnaty
WHBECTULUMOHHbIX naesB. CnpasensneBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onnarty
WHBECTULMOHHbLIX MNaes, onpeaensaeTcs ¢ y4eToM ajirOpUTMOB OLEHKU, NPeayCMOTPEHHbIX

B HacToawmx MNpasunax onpegenexHna CHA.

MC®O - wMexayHapoAaHble cTaHgapTbl (UHAHCOBOM oOT4YeTHOCTM. OnpeaeneHue

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM QaKTUBOB W BENYMHbLI 0653aTenbCTB npon3sBoanTCd B
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COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeaiMBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME Ha TeppuTopun Poccmnckon
depepaunm npukasoMm MmuHuctepcrea dmHaHcoB Poccuinckonm deaepaummn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUN MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTMU
n PasbsicHeHUn MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOWM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHMN MNpuKasoB) MuHucTepcTtBa ¢duHaHcoB Poccuinckon
degepaunmn» ¢ ydyetom TpeboBaHun YkazaHus LeHTpanbHoro baHka Poccuiickon
®epepaunn ot 25 aerycrta 2015 roga N? 3758-Y, skntodasa nHole MCOO, npnMeHseMble B
COOTBETCTBMW  C  AENCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHMW  MaeBbiX

WHBECTMLUMOHHbIX (POHAO0B.

CnpaBeanmBasi CTOMMOCTb - 3TO UeHa, KoTopasd 6bina 6bl nosydeHa npu npoaaxe
aKTMBa WM ynnadyeHa npu nepepade obsasatenbctBa B xoAe 06bl4HOWM cAenku Ha
OCHOBHOM (MM Haubonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbIXxoAa), He3aBMCUMMO OT TOro, SBNSETCA N1 Takas UueHa
HenocpeACcTBEHHO HabntgaeMon nnm paccymTbiBaeTCsl C MCNOSIb30BaHUEM ApYyroro Metoaa

OLIEHKMW.

Habnropaemas wu pocrtynHas 6upi)keBas nsowaaka - ToproBas naowaaka
poCCMICKOMN 6upxn, 3akpenneHHas B [lpaBunax onpegeneHuna CHYA K KoTopon vy
Ynpasnswowen KOMMNaHMWM eCTb AO0CTYM, KakK HanpsMmyl, Tak M 4yepe3 (PUHAHCOBbIX

nocpeaHNKOB. YKa3saHHble bupxesble naowaaku npmeeaeHsl B Npunoxenun 4.

AKTUMBHbBIA PbIHOK — PbIHOK, Ha KOTOPOM orepauumu C aKTMBOM UK 06513aTE/IbCTBOM
NpPoOBOASATCS C AOCTAaTOYHOM 4YAacTOTOW M B AOCTAaTOYHOM 06beEME, NO3BOAIOWEM MNOAYyYaTb

MHpopMaumio 06 oleHKax akTMBOB UK 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HaMbONbLWNM ANt COOTBETCTBYIOLLErr0

aKTMBa unu o6s3aTenbCcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIM PUCK — PUCK BO3HUMKHOBEHMSA noTepb (YObITKOB) BCNEeACTBME HENCMOIHEHMUS
KOHTpareHToM 0653aTeNbCTB MO A0rOBOPY, BKAKOYASA HEONAaTy KOHTPAreHTOM OCHOBHOIO
A0nra u/unmn NpoueHTOoB, MPUYNTAIOLWMXCS B YCTAHOBEHHbIN AOMOBOPOM CPOK, @ TakxXe B
pe3ynbTaTe U3MEHEHUS OLUEHKN KpeaMTOCNOCOBHOCTU (KpeAMTHOro pUCKa) KOHTpareHTa

(aMuTEHTa).



KpeauTHbIA PEUTUHI — MHEHME HE3AaBUCMMOIO PENTUHIOBOrO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO finla UCNOMHATL NMPUHATbIE Ha ceba pmnHaHcoBblie obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, @GWUHAHCOBOWN  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMYMBOCTH),
Bblpa)XEHHbIM C WCMNOMb30BaHMEM PENTUHIOBOM KaTeropmm No  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHU LEeH nNpu onpeaeneHnm cnpaBeasiMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoAHbIM  cTaHgapToM ¢uHaHcoBon otyeTHoctM (IFRS) 13  «OueHka
cCnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [AENCTBME Ha Tepputopum POCCUINCKON
depepaunm npmkazom MuHuctepcrtea dumHaHcoB Poccuinckon deaepaummn ot 28.12.2015
N 217H "O BBeaeHMuM MexAyHapOAHbIX CTaHAApTOB (WHAHCOBOW OTYETHOCTU U
PasbacHeHMn MexayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuinckon degepaumm M 0 NPU3HAHUU YTPaATUBLUMMKU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢duUHaHCOB Poccuinckon

depepaunn”.

McxopHble paHHble YpPOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
aKTUBHbIX PbIHKOB B OTHOLWEHWW MAEHTUYHbIX aKTMBOB WM 06s3aTeNbCTB, K KOTOPbIM

opraHmn3aunda MMeeT AO0CTYNn Ha AaTy OLEHKN.

McxoaHble gaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOMe LEHOBbIX KOTMPOBOK,
OTHECEeHHbIX K YPOBHIO 1, KOTOpble SABMAOTCS Ha6ﬂl0,ﬂ,aeMbIMVI, npaMo MUIN KOCBEHHO, B

OTHOLWWEHNN ONpeaEeNeEHHOro aktnea mian obsizaTenbCcTBa.

MUcxopHble aaHHble YPOBHA 3 - HeHabntogaeMble UCXOAHblE AaHHble B OTHOLLUEHUMU

onpeageneHHoro aktmea nnn obazaTenbcTBa.

OnepauyMoHHasa pebutopckasa 3aA0/HKeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWas B Xo4e HOpMasibHOro onepaunoHHOro umkna, kotopas byaer
norawleHa B Te4eHne CPOKOB, YCTAHOBJIEHHbIX B HacToAwmx Npasunax onpepeneHusa CHA.
JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOBMIEHHble AN OnepaumoHHONn AebuTopcKkon
3a[0/DKEHHOCTN, HEe AO/DKHbl NPUBOAUTL K MNPU3HAHUIO 6e3HafeXHOW K MONYyYeHUHo
3a40/1KEHHOCTU, a Takxke K obecueHeHUI0 3a40/KEHHOCTU. Takas 3a40/1KeHHOCTb byaeT
peann3oBaHa ynpasnasowen KoMmnaHuen B NOSIHOM 06beMe B CPOKK, YKaabiBaKLMeECS B
HOPMasibHYK PbIHOYHYIO (MW BHYTPEHHIOK) MPAaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
BWAOM AebUTOPCKOMN 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKU U UCMOSTHEHUS
0653aTenbCTB He AO/KHbI MpeBblWaTbh peKOMeHAYyeMbIX CPOKOB B HacToswmx lMpasunax
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onpeaenennsa CHA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YrpaB/isioLLEN

KOMMNaHuu.

dkcneptHoe (MOTUBMPOBAHHOE) CyXAeHue - 3TO AOKYMEHTasIbHO OgOpMieHHoe
npogeccuoHanbHoe CyXAeHue Ynpasnslwen KoMMaHuu, coaepxaliee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbI 06 OUEHKe cnpaBeanMBON CTOMMOCTM aKTUMBOB, O BeNUMYMHAX,
NCNoNb3yeMbiX B pacyeTe crnpaseasMBoOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHUAX
Npu3HaHus/NpekpaweHns Npu3HaHnga akTneoB/0653aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KPeAUTHbIX PUCKOB U MpPoYmMX 06CTOATENbCTBaX, KOTOpble BAUSAIOT Ha
OLUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. lNMpuMeHeHne TaKkoro
CYXAEHUS A0MYCTUMO B C/lydasiX, YCTAaHOBIEHHbIX HAaCTOSAWMMK MNpaBunamm onpeaeneHms
CYHA.

OBLUME NMOJIOXEHUA

Hactoswue T[lpasuna onpegeneHns CHYA 3akpbITOro naeBsoro MHBECTULMOHHOIO
cdoHaa HeaBMIKMMOCTU «KOMMepueckasa HeAABMXXMMOCTb>» noj ynpasneHnem AO YK
«MNepBaa» pa3paboTaHbl B coOTBETCTBUM C DeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" NQ 156-®3 ot 29 Hos6bpa 2001 roga (pnanee - ®depepanbHbin 3akoH "O6
WHBECTULUMOHHbIX ¢doHaax"), B COOTBETCTBMM C YKasaHueMm LleHTpanbHoro baHka
Poccuiickonn ®epepaumm ot 25 asrycra 2015 roga N2 3758-Y (panee - YkasaHune N2 3758-

Y), ¥ NPUHATBIMW B COOTBETCTBUU C HUMU HOPMATUBHbIMW aKTaMu.
HacTtoswmwue Mpasuna onpegeneHna CHA npumMeHaoTca ¢ 29.04.2022 r.

N3MeHeHnsa n gononHeHus B HacToswwme Npasuna onpeaenenmns CHA MoryT 6biTb BHECEHbI
B C/ly4yaax, YCTaHOBJIEHHbIX HOPMaTUBHbIMKW MNpaBoOBbIMM akTamn. B  cnyvae
HeobX0AMMOCTN BHECEHWUS U3MEHEHUIN U AONONHeHWUI B MNpasuna onpeaeneHmsa CHA K HUM
npunaraeTcs MOsICHEHME TMPUUYMH BHECEHUS TaKUX WU3MEHEHUW W  [OMNOSHEHUN U
yKa3blBaeTCs AaTa Havyana NnpMMeHeHns M3MeHEeHUNn N 4oNOoSIHEHMIM B HacToswwme Npasuna

onpeaenenns CHA.

NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHUNA CHA

Mopsigok packpbiTna (NpegocraB/I€HNs)
MNMpaBun onpegeneHns CHA




Mpaswuna onpeaenerns CHA (M3MEHEHUS U AOMOSIHEHUS, BHOCUMbIE B
MpaBuna onpepenennsa CYA) noanexar pacKpbiTUIO Ha cauTe
ynpasnstowen KOMMaHum nno B MHPOPMaLIMOHHO-
TENEeKOMMYHUKaUMOHHON CceTUN «NHTepHeT»:

- He no3aHee AHSA Havana cpoka gopmupoBaHus MNO;

- He no3gHee natn pabouux AHen A0 AaTbl Havana npuMmeHeHus MNpaBun
onpepeneHna CHA, c BHECEHHbIMN U3MEHEHUAMWN U AOMNOSIHEHNAMMN.
MpaBuna onpegenenns CHA (n BCe U3MEHEHUS U AOMNOJIHEHUS K HUM 3a
TPY NOCNegHuX KaneHAapHbiX roga) AOJKHbl ObITb AOCTYMHbI B TeYEHME
Tpex nocaegHux KaneHaapHbIX JIeT Ha calTe ynpaB/siowen KOMNaHuu.

NOPAAOK ONPEAENEHNA CYA U CPEAHEroA0OBOM CYA NUD

CYA MN® onpepenseTcs NO COCTOAHUIO Ha 23:59:59 paTthbl, 3a KOTOPYHO pacCcynTbiBaeTCs
CYA, Cc y4yeTOM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpasistoLen
KOMMaHWM NCTOYHNKAX, BHE 3aBMCMMOCTU OT 4YaCcOBOIro nosca.

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

CYA onpependerca B COOTBETCTBMM C HactoawmMmu [paBuiamMum Kak pasHuua Mmexay

CTOMMOCTbIO aKTUBOB U 0653aTeNbCTB HAa MOMEHT onpeaeneHns CHA.
CYA NN onpepensietca (aata onpegenennsa CHA):

e Ha paTty 3aBeplieHnsa (OKoH4YaHma) dopmupoBaHms MNO;

e B C/ly4yae NpPMOCTaHOBNEHUSA Bblaayn, MNoraweHus n obmMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS UX BblAa4yn, NoraweHns n obmeHa;

e B C/fiydae npekpaweHuna MNO® - Ha paTy BO3HMKHOBEHMS OCHOBAHMSA €ro
npekpaLleHus;

e nocne 3aBepweHnsa (OKOH4YaHusa) dopmmpoBaHmsa CHA TUD onpepensetca B
nopsiake:
- eXeMecCsA4YyHo Ha nocnegHun paboumit AeHb KaneHgapHoro mMecsua 4o
KaneHaapHoro mecsua, npejwecreylowero mecsauy, B Kotopom MNMNO mncknoueH
n3 peectpa NMNo;
- Ha nocnegHun paboumin aeHb CpoKa MnpueMa 3asBOK Ha npuobpereHune
AOMONHUTENbHbIX NHBECTULMOHHbIX Maes;
- Ha nocnegHun pabounmin OeHb Cpoka npuMemMa 3asiBOK Ha noraweHue

MHBECTULMOHHbIX Maes,



- Ha AaTy COCTaB/IEHMS CNUCKA BNaAesibLeB MHBECTULMOHHbIX MAaeB B Cly4yae
YaCTMYHOro noraweHnss MHBECTUUMOHHbLIX naeB 6e3 3asBneHus TpeboBaHui

BNaaenbLeB MHBECTULMOHHbIX Naes 06 ux noraweHuu.

CpepHerogoBas CHA MUO® (panee - CICHA) Ha nobon feHb Kak oTHoweHne cyMmmbl CHA
Ha KaxAablh pabouunii geHb KaneHAapHoro roga (ecnu Ha paboynin aeHb KaneHgapHOro
roga CHA He onpepensnacb - Ha NMOCNEAHUN AeHb ee onpeaeneHus, NpealecTBYLWmn
TakoMy AHI0) € Hadana roaa (c patbl 3aBepweHns (OKOHYaHus) dopMmuposaHusa NMNO) ao

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

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

CHA MN®, B TOM umncne cpeaHerogosasd CHYA [W®, a TakkKe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nasa NN® onpeaensaoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansTon,
C NMpUMEHeHMEeM MnpasBu/l MaTeEMaTUUYECKOro OKpyrneHus B BanwTe onpegeneHns CHA B

cooTBeTcTBUM C Mpasunamu Y NMNO, aeicTteyrowmMMm Ha gaTy onpeaenenms CHYA.

norPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPDbIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX MNMAEB NNo

CtonMoCcTb wuMywlecTBa, nepenaHHOro B onfnaTty WHBECTUUMOHHbIX naes [1NO,
onpegenserca B cooTBeTCcTBUM C TpebosBaHusmMn deagepanbHOro 3akoHa «O06
WHBECTULMOHHbIX (POHAAX>»>, MPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHbLIMWU aKTaMu,
TpeboBaHnsaMn YkasaHunsa N2 3758-Y n Hactoswmmm Npasunamm onpegeneHmnsa CHA.
[aTta, No COCTOSIHMIO Ha KOTOPYH OonpeaenseTcs CTOMMOCTb UMyLeCcTBa, NepefaHHoro B
onnaTy UHBECTMUMOHHbIX naes MNMN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepeaayun
Takoro wuMyllecTsa B OMaTy MWHBECTUUMOHHbIX MNaeB, 3a WCKIIOYEHMEM CllyyaeB
onpeeneHns CTOMMOCTM MMYyLLeCcTBa, NepefaHHOro B Onaty WHBECTUUMOHHbLIX MaesB
MN®, Ha OCHOBaHMK OTYETa OUEHLLMKaA.

[aTta, no COCTOsHMIO Ha KOTOPYI onpeaenseTcs CTOMMOCTb UMYLLECTBa, NepesaHHoro B

onflaTy MHBECTUUMOHHbIX naeB MNMN®, Ha OCHOBaAHMKM OTYETA OLEHLWMKA, HE MOXET ObITb
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paHee Tpex MecsaueB A0 AaTbl nepeAadn Takoro UMyLlecTBa B OMIaTy MHBECTULMOHHbIX
naes MNO.

CTonMoCcTb wuMywlecTBa, nepenaHHOro B onfnaTty WHBECTUUMOHHbIX naes [NO,
onpeaendeTca rno coctogHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULUMOHHbIX naes MNO.

KPUTEPMM MPU3HAHUA (NMPEKPALLEHMSA TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTnebl (obsi3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnyyae wMxX MNpu3HaHusa B
cooTtBeTcTBMM C MCOO, BBEAEHHbIMM B AeNCTBME Ha TeppuTtopumn Poccuiickon ®deaepaumu.
Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (obsa3atenbctB) [P npeactaBneHbl B COOTBETCTBYHOLWMX [punoxeHmnax

HacToawmx Mpasun onpegenerna CHA.
METOAbl ONPEAENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTunBbI 1 ob6g3aTenbcTea NMN® oueHnBaOTCSA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUMN
¢ MCoO.

CToMMOCTb aKTMBOB, B TOM 4ucCre onpegesieHHas Ha OCHOBaHMW oOT4YeTa OUEeHLMKa,
COCTaBJIEHHOIO B COOTBETCTBUU C TpeboBaHusaMMN DeaepanibHOro 3akoHa oT 29 uiona 1998
roga N9 135-03 «06 oueHo4yHOM gesTenbHOCTM B Poccuinckon ®depepaunn»,
onpegenserca 6e3 ydyeTa HaNoOroB, KOTOpble YMNJayYMBAKOTCA B COOTBETCTBMM C
3aKoHogaTenbCTBOM Poccunckon depepaunm WAM  MHOCTPAHHOIO rocygapcresa npu
npunobpeTeHnn 1 peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTuBa MOXET onpeaensaTbCsd Ha OCHOBAHMM OTYETa OLUEHLUMKa, eCnm TakKown
OTYEeT COCTaB/IeH OLEHLUMKOM, B OTHOLIEHUMN KOTOPOro CO CTOPOHbI CaMOperysnpyeMblx
OpraHm3aumini OLEHLUMKOB He NMPUMEHSANNCb B TedyeHune ABYX NEeT B KonmMyecTBe ABYX WU
6onee pas Mepbl AUCUMMJIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHo4yHOWM AgesTenbHoOCTM B Poccuiickon ®degepauun”, a Takxke
BHYTPEHHMMU [OKYMEHTaMMU CaMoperyavpyeMbiX OpraHuM3auui OLEHLMKOB, M CTax
OCYLLECTB/IEHMS OLLEHOYHOM AesATe/IbHOCTU KOTOPOro COCTaBNAsSIET HE MeHee Tpex NeT, a Tak
Xe MMEewWnM KBanudUKAUMOHHbBIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaB/eHUIO

OLUEeHOYHOW AeaATEebHOCTH.



B cnyyae onpeneneHna CTOMMOCTM aKTMBa Ha OCHOBAHMM OTYETa OLEeHLWMKa AaTa OLEHKU
CTOMMOCTWN A0KHa ObITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYIO
onpegensgerca CYA. Tllpu 3TOM CTOMMOCTb aKTMBa onpegensercas Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYHA oTyeTa oueHWMKa C AaTOW OueHKkM Haubonee
6nu3kon K pate onpegenieHMs CTOMMOCTM aKTuMBa, COCTaB/IeHHOro C cobnoaeHunem
TpeboBaHNUM HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToanKM onpeaeneHns cnpaBeasMBON CTOMMOCTU KOHKPETHbIX aKTUBOB N 0653aTenbCTB

npeacTassieHbl B COOTBETCTBYOLWUX NPUNOXEHUAX HacTodawux MNMpasun onpeanenermna CHA.

NOPAAOK KOHBEPTALMU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOM
BAJIIOTE, B APYI'YIO BAJTIOTY

CTOMMOCTb aKTMBOB W BenMUMHA 0683aTenbCTB, BblpaXXeHHas B BanTe, OTIMYHOM OT
BantoTbl pacyeta CHA, 3a UCK/TIIOYEHMEM CTOMMOCTU aKTUBOB M 0653aTeNbCTB, BO3HUKLLINX
U3 (PUHAHCOBO-XO3SAMCTBEHHbIX [OrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAAOTCA
ncxoasa wm3  obbldaeB penosoro obopota M yC/IOBMIM  3aK/IlOUEHHbIX [OroBOPOB,
npmHnMmaetcs B pacyet CHA B BantoTe pacyeta CHA no 6upxeBoMy Kypcy 3akpbitna (TOD)
MAO «MockoBckast 6upxka» Ha aaTy onpeaeneHus ux cnpasensnBon CToMMocTW (aanee
parta -T).

Ecnu 6upxeson kypc 3akpbitus (TOD) MAO MockosBckas bupxa Ha gaty T
OTCYTCTBYET, TO AJ19 pacyeToB Mcnonab3yeTtcs Kypc LeHTpanbHoro baHka Poccuiickon
depepaunn.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon ®eaepaumm Kypc He
YCTaHOBJ/IEH, TO UCMNOJIb3YETCSH COOTHOLWEHNE MeXAy KypCOM BastoTbl M BankTOM pacyeTa
CYA, onpenenseMoe Ha OCHOBe Kypca 3TUX BankoT No oTHoweHuto K gonnapy CLUA (USD),
yctaHoBneHHoro Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpPaHHOWM BantoThl,
onpeaeneHHon Yyepes amepukaHckun gonnap (USD)).

CTOMMOCTb aKTMBOB M BennunHa 06a3aTenbCTB, BO3HUKLWNX U3 (PUHAHCOBO-
XO38MCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAAKTCAS UCXOAA U3 0bblvaes
aenosoro o6opoTa M YCNOBMM 3aK/OYEHHbIX AOMOBOPOB, Bblpa)XXeHHass B BankTe,
OT/IMYHOM OT BantoTbl pacdyeta CHA npuHuMMaeTtca B pacyeT CHA B pybnsx no Kypcy

LleHTpanbHoro 6aHka Poccuinckon ®depepaumm Ha paTy, NO COCTOSHMIO Ha KOTOPYHO



onpeaenseTcs CTOMMOCTb YUCTbIX akTMBOB DoHAAQ, €C/IM MHOM KypC He MnpeayCMOTPEH

YCNnoBnUAMKM 3aKNKOYEHHbLIX AOTOBOPOB.

NOoOPAAOK PACYHETA BEJINYUHDI PE3SEPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NCIMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HAIMPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbINAaTy BO3HarpaxxaeHus ynpasnsoLlen KoMMaHuu,
cneynanmsMpoBaHHOMY Aerno3uvTapuio, ayauTOPCKOM oOpraHm3aumun, oueHwuky MNO n
nnuy, OCyLlecTBAsWeMy BeAeHWe peecTpa BnagesnbueB WHBECTUUMOHHLIX naes [MNO
(nanee - pe3epB Ha BbINNATy BO3HArpaXxaeHwus), onpeaenseTca ucxoasa U3 pasMepa
BO3HarpaxaeHus, npegycMOTPEeHHOro COOTBETCTBYHOLWMM nuuaM npasuiamm Y MAO, n
BKtOYaeTcs B coctaB obsa3atenbctB MO npu onpeaeneHnmn CHA.

MopanoKk pacyeTa Be/IMUYMHBLI pe3epBa Ha BbIMJIATY BO3HarpaxaeHnus u ero
MCnosib30BaHWe B TeyeHne OTYETHOro roga rnpeacrasneH B [NpunoxeHun 2.

Pe3epB Ha BbIN/aTy BO3HArpaXxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BKJIlOHaeTCcsa B cocTtaB obs3aTtenbcTts MNO.

Bo3HarpaxaeHue ynpasBnswowen KOMMNaHuW, pasMep KOTOpPOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHUA rnpeaycmoTpeH Mpasunamu Y NMN®, npusHaeTcs B COCTaBe
pacxoAoB MO BO3HArpakaeHuUsM ynpasnsfloWwen KOMNAHWM U YYUTbIBAETCH B COCTaBe
KpeaMTOpCKON 3aA0/HKEHHOCTM 0 MOMEHTa ero BbInnaaThl.

NHble pe3epBbl HE (OPMUPYIOTCHA U HE BKIOYAKTCA B cocTaB obazaTtenncts MNO.

NOoPAAOK YPEIrYJINPOBAHUA PA3HOIJIACUN MEXXAY
YMNPABNSAIOLWEN KOMMNAHUEW n CNEUMNATINSNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAEJIEHUN

B cnyyae o6HapyxeHus pacxoxaeHun npwu ceepke CnpaBkm o CHYA TANO
CneunanusnpoBaHHbIi Aeno3uTapui n Ynpasnsatowas KoMnaHmsa MNO BbIACHSIOT NpUYNHY
PaACXOXAEHMIM N COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHuUs.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEeYEeHUs npeaenbHOro Cpoka
npeanocTaBneHns OTYETHOCTU, aKT obHapyXeHns pacxoxXaeHun dukcnpyetTcs B
MpoToKkoNne pacxoxaeHun pesynbtatoB cBepkn CHA (manee — MNpOTOKON pacXOXAeHUN).

Mpu >ToM CneunanusuMpoBaHHbIM Aeno3uTapuii 3asepsieT Cnpasky o CHA TANO B
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COrnacoBaHHOM 4acTu C npunoxeHuem MpoTokosa pacxoxaeHnn u He nosgHee 3 (Tpex)
pabounx AHen c paTtbl noanucaHums [MpoTokona pacxoXAeHUW yBeaoMnseT o dakre
pacxoxaeHusa baHk Poccuu.

®akT nocneaylowero YCTpaHeHUs pacxXoXAeHWUW MOoATBEpXAaeTcsa nyTeM 3aBepeHus

cnpasku o CHA NMN® Cneumann3npoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CHA

B cnydasx BbissBneHuss owmbkm B pacdete CHA M pacyeTHOW CTOMMOCTM OAHOro
WHBECTUUMOHHOIO nasi, npuBOAsWEN K OTKNOHEHUIO WCMNOJSIb30BaHHOM B pacyeTe
cTouMocTh aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/vnm
oTk/NoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHon CHA, a
Tak Xe B Ccny4yasax BbisgBneHUs dakTta HeCBOEBPEMEHHOro MNpu3HaHUS/npekpaweHus
npusHaHusa aktmea (obsa3aTtenbCTBa) BHe 3aBUCUMMOCTM OT CTOMMOCTWM TaKoro akTtuea
(ob6azatenbctBa) CneumannsanMpoBaHHbIN Aeno3vTapuii W Ynpasnswwas KOMNaHus
npomnssoasaT nepecyet CHA 1 pacyeTHON CTOMMOCTM MHBECTULMOHHOIO nas. NcnpaeBneHuns
B yuyeT MND agna ocywecteneHns nepecdeta CHA BHOCATCHA AaTaMu, B KOTOpPbIX 6blnun
AonyuweHbl OTK/IOHEHUS CnpaBeasiMBOM CTOMMOCTM U CTOMMOCTWU YUCTbIX akTueoB [MUNO.
Ynpasnswwas  KOMMNaHWa  ocyllecTBnseTr  Bo3MeweHwe  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX naeB B cooTBeTcTBuM ¢ [pasunamn AY TMUD n HoOpMaTUBHbIMU
npaBoBbIMW akTamMn Poccuimnckon depepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl
3aBepLlleHns nepecyeTta Bcex 3HadeHnin CHA, B KOTOPbIX 6bl/IN BbiSIB/IEHbI OTKIOHEHMUS, U
OTpaXKeHUs CyMMbl 3340/KEHHOCTM Ynpasnsowen komnaHmm B ydete MNMAUO.

Ecnn BbIABNEHHOE OTK/OHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(o6azaTtenbcTBa) cocrtaBnseT MeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsiowas KoOMNaHms
n Cneumanm3npoBaHHbLIA Aeno3uTapuir onpeaenstT, He TMpuBENo N BbIBNIEHHOE
OTK/IOHEHME K TMOCNeAYKLWMM OTKIOHEHUSM B 4acTu, MWCMOJb30BAaHHOMW B pacyeTe
cTonMmocTn aktmea (obsa3aTtenbcrtBa), n CHA, coctasnsiowmMm MeHee 0,1% KOppPEKTHOM
CYHA, n B cnyyae oOTCyTCcTBUS npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasnenuns B y4det MNMNO B Tekywen gate (AaTe BbiIB/IEHMS OTK/IOHEHMS). Ynpasnstowas
koMnaHma wu CneunanusnpoBaHHbli Aeno3uTapui  06s3aHbl MNPUHATL  Mepbl A4

NnpefoTBpaLLEHNS] MOBTOPEHNS BbIIBIEHHOM CUTyaLMW.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWWMWKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NMNO® oueHuBalOTCa cneayowmne akTUBbI:

OnuncaHune
UeHHble 6ymMarM, no KOTOPbIM B COOTBETCTBMM C HaCTOAWMMMU
Mpasunamm onpegeneHns CHA oTCyTCTBYIOT UHble CNOCO6bI OLUEHKMU
HeaBW>X1MOE MMYLLECTBO
NMylecTtBeHHble nNpaBa W3 AOroBOpPOB  y4yactma B [A0JIEBOM
CTPOUTENbCTBE
NpaBa apeHAbl HEABMXXMMOIo MMyLLECTBA
Jebutopckas 3ad0/DKEHHOCTb, B  C/lyyae Hanuumsa  MNpU3HaKoB
obecueHeHns M HEeBO3MOXHOCTM MPUMEHEHUS  WHbIX METOAOB
onpefenieHns cnpaBeasnBor CTOMMOCTH




NMPUNOXEHWE 2. NOPAAOK PACYHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOZHATPAXXAEHNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO rogA

Pe3epB Ha BbiNnaTy BO3HarpaxaeHus gopMupyeTcs oTAeNbHO B YacTu pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus cneunannsmMpoBaHHOMY [Aeno3uTapuio, ayanTOPCKON
opraHm3saumu, oueHwmky NMNO n nuuy, ocyLLeCcTBAIOWEMY BeAeHNe peecTpa BrajesibLues
WHBECTULUMOHHbIX naes NMN® (ganee — pesepsB Ha BbINJATy NPOYMX BO3HArpa>kaeHumn).

Pe3epB Ha BbINAATy BO3HarpaxKaeHWM HAYUCNAETCS M OTpa)kaeTCcs B CoCTaBse
obszatenbctB NMN® B Te4eHMe OTYETHOrO roga: ¢ Hambonee nosgHen n3 AByx AaT — AaThbl
Hayana KaseHgapHoro roga uau aatbl 3aBepweHns (OKOHYaHuA) popMmnpoBaHus - 40:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHMSI OCHOBaHMA aAns npekpaweHusa MNO (BkNUYMTENbHO) B
4acTW pe3epBa Ha BbINAaTy BO3Harpa)kaeHus ynpasnsowen KOMNaHum;

e Hanbonee nosgHen u3 ABYX AAT NpU NpekpawleHuu - AaTbl OKOHYaHUS npuema
TpeboBaHu kpegutopoB [MN® wnu [gaTbl OKOHYAHUS peanusaunm BCero
mmywecrtea MANO.

Pe3epB Ha BbinaaTy BO3HArpaxKaeHWm HadyucnsieTcs cornacHo npasunam AY MNO
HapacTalLWmMM UTOroM N oTpa)kaeTcs B coctaBe obsa3atenbctB MN® Ha aaTy onpeaeneHus
CYA B TeueHuMe OT4YETHOro roaa.

Pe3epB Ha BbiNs1aTy BO3HarpaxaeHus ynpasnstowen KOMNaHm 1 pe3eps Ha BbinaaTy
NpoYNX BO3HArpaxaeHui, B cnyyae, ecnu pasmep Taknx BO3HarpaxaeHwui onpeaensercs
ncxoas n3 CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXaoW 4YacTu pesepBa B cneayloleM
nopsaake:

e Ha nepsbi pabounn aeHb OTYETHOro roaa:

g = S
i D n

rae.

S

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

D - konuyectBo paboumnx AHEN B TEKYLLEM KafeHAapHOM roay;
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pacu o o
CHA ™ . pacyeTHas (NpoMexyToyHas) sennymnHa CHA Ha nepBbIin pabounii AeHb

o S.
OT4HETHOro roaa, B KOTOPbIK HAYUCIAETCA pPeE3EPB ¢, onpeaeneHHada C

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

Axmuevy, — Km,

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

3a40/IXEHHOCTb Ha nepBbin pabounin geHb OT4YeTHOro roga. [ebuTopckyto
3a40/IXEHHOCTb Ha nepBbiit pabounit OeHb OTYETHOro roga HeobxoauMo
yuuMTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHwWm W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepsblii pabouyni feHb OTYETHOro roga. B cnydae onnatbl
B nepBbli pabounii eHb OTYETHOro roga ynpasnsiower komnaHuen us MUO
BO3HArpaxXaeHuin, HauyuCeHHbIX B MepBbin paboynn AeHb OTYETHOro roaa,
HeobxoAMMO npu onpeaeneHnn pacyeTHOM BENUYMHbI aKTUBOB Ha MNepBbIN
pabounii feHb OTYETHOIrO roAa YBeNMUYnTb CYMMY akKTUBOB Ha CYMMY YM1a4€HHbIX

BO3HarpaxaeHun B nepsblii pabounin AeHb OTYETHOro roaa.

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

BO3HArpaxaeHuin Ha nepBbln pabounini AeHb OTYETHOro roaa.

X - NpoOLUEHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyk, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KomnaHum otHocutenbHo CICYA,

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

JAEHb OTYETHOIO roaa,

Xupn - COBOKYMHbI pasMep BOBHArpaAeHWii CreLmannsnpoBaHHOMY AernosnTapuio,

ayaMTOPCKOW opraHusaumy, oueHwuky [MU® (Tonbko A8 WHTeEpBanbHbIX W
3akpbITbix MN®), 6upxe (Ttonbko ana 6upxesoro [MMN®) wn nugy,
OCYLLECTBASAOWEMY BeAeHWe peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CICYA, ycTaHoBneHHbI npasunamm Y (B Aonsx), AENCTBYIOWMMA Ha

nepBbI paboyumin AeHb OTYETHOrO roaa;
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x, - KakJasi NpoLeHTHas CTaBKa, Ae/CTBOBaBLUas Ha NepBbli pabounii eHb OTYETHOMO

roga

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

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

3HAKOB MOC/e 3ansTon.

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

OTYEeTHOro roaa):

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

S; *a =25k
D L =

roe:

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

(TekyLiero) Ha4YMcneHns pesepesa;

S, - CyMMa Kaxa0ro Npou3BeAeHHOro B TEKYLLEM OTYETHOM rofly HauMC/IeHNst pe3epBa;

S.- cyMMa ouepenHoro (Tekyllero) HauMcieHns pe3epsa B TeKyLLEM OTHETHOM roAy;

D - KONMYecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONMMYECTBO pabounx AHeN nepuoaa, OMNPeAeseHHOro C Hadyana TeKyllero

OTYETHOrO rofa Ao (BKIOYasn) AaTbl HAYNCIIEHNA pe3epBa S, ;

t — nopsakoBbIN HOMep paboyero AHA, NpuHaanNexallero nepnoay, 3a KoTopbii

onpeneneHo 7,, NPUHUMAOLWMA 3HaYeHns oT 1 Ao d. t=d - nopsaxoBbIAi HOMEp

pabouyero AHs HaUMCIeHUst pesepsa S, ;
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CY4 , - CTOUMOCTb YNCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHeL, Kaxxaoro paboyero aHs t,

3a ucknodyeHmem gHsa d. Ecim Ha pabounii geHb t CYA He onpeneneHa, oHa

npuHMMaeTca pasHon CHA 3a npeglwectsyowmin gHio t pabounii AeHb OTYETHOro ro4a.

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

HauMCNAETCa pe3epB S, , ONpeaeneHHas C TOYHOCTBIO 10 2-X 3HAKOB MOC/e 3aMAToM Mo

dopmyne:
N N
Z(xyKnTn ) Z('xnpnTn )
n=1 n=l
i1 d-1 ( T + T )
(AKmuebld—Kmd+ZSk)—(ZC‘1A,* : 5 : )
CqA;mC‘t — k=1 < t=1 < ;
z('xyKnTn ) Z(xnpnTn )
n=l1 + n=1
1+ ( 2 J ))
D
Axmuewt ,- ~ pacyeTHas  Be/IMYMHA  aKTMBOB,  BK/O4as  AebuUTopcKyto

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKylo 3a40/IKEHHOCTb Ha aaty d
HeobXxoAMMO Yy4YUTbIBaTb A0 HAUYMUCNEHUS BO3HarpakaeHMin un pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnstoLien
kKoMnaHunen ns NMNO Bo3HarpaxaeHmun, HaumcneHHblx B AaTty d, Heo6bxoammo npum
onpeaeneHnn pacyeTHOM BeNMYMHbI aKTMBOB Ha AaTy d yBenuM4nmTb CyMMy

aKTUBOB Ha CYMMY yMladeHHbIX BO3HarpaxaeHuin B aaTy d.

Km, - BeNMYMHA KPeaAUTOPCKOM 3aA0/DKEHHOCTU 6e3 y4yeTa HauUCNeHHbIX

BO3HarpaxaeHui Ha paty d, BKKYas OCTaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrsyrowmnin paboumii geHb gate
d.

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

Ha4vana roaa Ao Aathbl d.

X - NpoLUEHTHasA CTaBKa, COOTBETCTBYHOLLAA:
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Xyk, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KomnaHum otHocutenbHo CICYA,

yCTaHOBMIEHHbIV npasunamu Y MNMN® (B aonsx), AENCTBYOWMIA B Te4eHne nepuoaa 7,

X,pn - COBOKYMHbI pasMep BO3HArPaXAEHW CreLman3anpoBaHHOMY AerosnTapuio,

ayaMTOPCKOW opraHusaumu, oueHwuky [MU® (Tonbko A8 WHTEpBanbHbIX W
3aKkpblTbix  MN®), 6upxe (Tonbko ana 6upxesoro [MUN®) wn nugy,
OCYLLECTBMAOLWEMY BeAeHWe peecTpa BAajenbueB WMHBECTUUMOHHBbIX naes [,
oTHocuTenbHo CIMCHA, ycTtaHoBneHHbIM npasunamm Y MU (B Aonsx), AENCTBYIOLWMA

B TeueHue nepvoaa T, ;

N — KOM-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY rOAY;
x, - KaKAas NpoLeHTHas CTaBKa, AeMCTBOBaBLUIAs B TeyeHne nepuosa 7, ;
T, - KonunyectBo paboumx AHer nepuoaa, B KOTOPOM JeicTBoBasia CTaBKa x, ,

N
npuHaanexaluee nepuogy 7,,rae T, = » T, .

n=1

N N N
Ywal) Yol [ Y Z(xnpnT a
N n=1 n=1

3HayeHus Z"+’:"T"); ( T - T )_ - = T, + ) ‘
D | D |
He OKpYyrnstTCs. \ /

S. Cq [)a(.ll o
OKpyrneHue npu pacyete i MPOM3BOAMTCS HA KaX/AOM [JEeNCTBMM [0 2-X

3HAKOB MoOcCsie 3ansToMn.

PasMep cOpMMPOBAHHOIO pe3epBa Ha BbiMJaTy BO3HarpaXKAeHuWs yMeHblUaeTCs
Ha CYMMbl HAUYMCNEHHOro0 B TeYeHMe OTYETHOro roga BO3HarpaXAeHus ynpasastolen
KOMMNaHuu, cneumanmanpoBaHHOMY AeMN03MTapuio, ayaAUTOPCKON OpraHmM3aunm, OLEHLLUNKY
MN® (TonbkO ANA MHTepBanbHbIX U 3aKkpbiTbiX MUA®D), 6upxe (ana 6bupxesoro MNMU®) un

NMly, OCYLLECTB/AIOWEMY BeAeHNe peecTpa BnajaesnbleB NMHBECTULMOHHBIX naes MANO.
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MpeBbileHWe pe3epBa MNpU  HAYMCIEHUM BO3HArpaXkaeHus  ynpasnsoLlen
KOMNaHuu, BO3HaArpaxaeHus CcrneunannanpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM
opraHm3saumu, oueHwmky NMNO n nuuy, oCcyLLeCcTBAIOWEMY BeAeHNe peecTpa BrajesbLues
MHBECTUUMOHHbLIX naes NN®, B TeueHne KaneHaapHoro roga He gonyckaerca. HauncneHue
BO3HarpaxaeHus Ynpasnsowen KOMNaHumM Ha NOCNEeAHIO OTYETHYIO AaTy KaneHaapHoro
roga B pasMmepe, cootBeTtcrByowem lMpasunam Y MNO, npn HeLOCTaTOYHOCTM pe3epBa
JOMyCKaeTCs 3a cyeT npoumx pacxonos MNO.

He wnCnNonb30BaHHbIM B TeYyeHMe OTYETHOro roja pe3epB Ha BbinnaTty
BO3HarpaxaeHus noaneXuT BOCCTAHOBAEHWUIO MO OKOHYAHWUIK OTYETHOro rofda, HO He
nosaHee nepsoro paboyero AHS roga, cneayrowero 3a OTYETHbIM, U NPU3HAETCS B COCTaBe
NpoYnx A0X040B. YKa3zaHHOEe BOCCTaHOBJIEHNE oTpaxaeTcs npu nepeBom onpegeneHun CHA

B roA4y CNeAyrLwmM 3a OTYETHBLIM FOA0M.
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NMPUNOXEHWE 3. MOAEJIN OLLEHKU CTOUMMOCTUM LEHHbIX BYMAI

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

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

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

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

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

B cnyuyae, ecnu Ha paty onpegeneHnsa CYHA Ha kakon-nnbo 6upxxe He MpoBOAWMIUCL TOpPru, AN9 onpeaeneHus
AKTUBHOCTW pbIHKA MUCMONb3YIOTCA AAaHHblIe 3TOM BUPXKM NO nocneaHeMy bnmxanwemy TOproBoMy AHHO.

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

OCHOBHOM PbIHOK A LeHHbIX bymar B Liensx Mopsaaok NPU3HaAHMA PblHKA OCHOBHbLIM
HacTosiwmx MpaBun onpepenexnns CHA
[ns poccMMCKUX LieHHbIX Bymar MockoBckas bupxka, ecnu MockoBckasi bupxa SABNsSeTCst aKTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxka He SIBNSETCA aKTUBHBIM PbIHKOM — pOCCUIcKas bmpkeBas nnoLiaaka
U3 Yyucna akTUBHbIX PIHKOB, MO KOTOPOIA OnpeaerieH HanbonbLLmMii 06LWMiA 06 beM CAENOK MO KONMMYECTBY
LeHHbIX 6ymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu otcytctBUM uHPopmaumm o6 obbeme cOenok MO KOMMYECTBY LEHHbIX Gymar ucnonb3yetcs
uHdopmaumss o6 obbeme COENOK B OEHEXHOM BblpaxkeHuu. [pu paBeHCTBe oGbema cOernok Ha
pasnu4HbIX TOProBbIX MNMOLLAaAKaX OCHOBHbLIM PbIHKOM CYMTaeTCsi TOproBas nnolwiagka ¢ HavbonbLivm
KONMYECTBOM COEMOK 3a AaHHbI nepuog.
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[ns MHOCTPaHHbIX LeHHbIX 6ymar 1 UeHHbIx 6ymar | Poccuiickas Gupxa U3 Ymcra akTUBHBIX PbIHKOB, MO KOTOPOW onpederneH Haubonbwuii oblmii o6bem
MeXAyHapoAHbIX KOMMNaHUM COenokK No KonmnyecTBy LieHHbIX Oymar 3a nocnegHune 30 (TpmauaTb) TOProBbIX AHEN.

Mpu otcytctBUM uHPopmaumm o6 obbeme cOenok MO KOMMYECTBY LEHHbIX Gymar ucnonb3yetcs
uHdopmaumss 06 obbemMe cOenok B AEHEXHOM BbipaxeHun. [Mpyu 3TOM BenuuuMHbl oGbema CAEerok B
BastoTe KOTMPOBKW MepeBoasTcs B pybnu no kypcy BaHka Poccum Ha paty onpegenenuns CYA. TMpu
paBeHcTBE 06beEMa CAENOK Ha PasnUYHbIX TOProBbIX MIOLLaAKaX OCHOBHLIM PEIHKOM CHMTAETCsl TOproBas
nnowagka ¢ HanGosnbLUMM KONIMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Ons o6nuraunin BHeWHNX 06UraLuMoOHHbIX 3aUMOM
Poccuinckon Pegepauum, [OoNroBbIX LEHHbIX Oymar
MHOCTPaHHLIX FOCyAapcTB, eBpooGnuraumm BHeGVpKeBOW PLIHOK.
MHOCTPaHHbLIX 3MUTEHTOB, AONTOBbIX LLEHHbIX

6ymMar MHOCTPaHHbIX rOCYAapcTB, LeHHbIX bymar

MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHu3aumi L
B cnyyae, ecnu LeHHble Gymaru gonyLueHbl K Topram TOSbKO Ha POCCUIMCKON BUpPXeE, TO NPU3HAHUS pbiHKa

OCHOBHbIM ByeT TaKMM Xe, KakK A451s1 POCCUMCKMNX LEeHHbIX Bymar.

B cnyyae, ecnun ykasaHHble LeHHble Gymarn OonylieHbl K TOpram Ha poccuickon bupxke, koTopas
npu3HaHa akTUBHOW B COOTBETCTBMM C HacToswwmmu lMpaBunamu onpegeneHna CHA, B TO Bpems, Kak
OTCYTCTBYIOT AaHHble BHEOMPXKXEBOrO pbiHKa, TO NOPSAOK MPU3HAHUSI PblHKA OCHOBHBLIM ByZEeT TakuMm e,
KaK A1 MIHOCTPaHHbIX LieHHbIX Gymar.

[lns oueHkM cnpaBeasivBoi CTOMMOCTU LieHHbIX ByMar CMonb3yoTcs MOAENN OLEHK CTOMMOCTM LieHHbIX Bymar, Ans KOTOPbIX ONpeaeneH akTUBHbIA PbIHOK,
1 MOZENMN OLIEHKN CTOMMOCTU LIEHHBIX Gymar, Ans KOTOpbIX He onpeeneH akTUBHbINA PbIHOK, a Takke MoAEenN OLEeHKW, Mo KOTOPbIM ornpederieH aHanorMyHbIi akTuB.

Mopenu oueHKM CTOUMOCTHU LiIeHHbIX GyMar, AnA KOTOpbIX onpeaensieTcA akTUBHbIN GMpPXeBOMW PbIHOK (1-11 ypOoBeHb)

LieHHble Gymaru Mopsipok onpeaeneHusi cnpaBeAsMBoOM CTOMMOCTH
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LleHHas 6ymara
POCCUNCKOro aMUTEHTa
(B TOM Yucne
MHBECTULIMOHHbIE Nau
pocCcUNCKUX NaeBbIX
MHBECTULIMOHHbIX
boHAOB, MNOTEYHbIE
cepTudpmkaTthbl yyacTus,
AenosutapHble
pacnuckm)

Ona UeHHbIX 6yMar poCCUMCKUX 3MUTEHTOB, 3a UCKIHOYEHMeM oGnurauum poccUMCKUX
3MUTEHTOB.

[Ina onpegeneHns cnpaBeafivBoi CTOMMOCTU UCMOSb3YHTCS LieHbl OCHOBHOTO phiHKa (M3 YMcna
aKTUBHbIX POCCUICKMX BUPXK), BbIbpaHHbIe B credytoLlem nopsiake (yobiBaHUst npuopuTeTa):

e lleHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOPrOBOWM CECCUM POCCUMIACKOWM OMpXK Ha gaTy
onpeneneHus CHA npu ycrioBun noaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUA NPU3HaAETCA KOPPEKTHOM, ECMNI PaACKPbIThI AaHHbIE 06 0GbeMe TOProB 3a AeHb U
06EeM TOProB He paBeH HymMio U Takas LieHa 3aKkpbITUS He paBHa Hynio.

e  Cpe[HEeB3BELUEHHAs LieHa HA MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUINCKON BUpXin
Ha gaty onpegenenuns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsI TOPrOBOW CECCMU POCCUIACKOM BUPXK Ha faTy
onpegenexuna CHA npu ycnosum noaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasn Ha gaty onpegenennss CHA, npmM3HaeTcs KOPPEKTHOM, eCnn OHa
HaxoamTcs B UHTepBare Mexay MUHUMAarnbHON U MakCcUMarnbHOWM LieHaMu COENOoK Ha 3Ty e AaTty
3TOM Xe Bupxu;

Onsa o6bnuraumm pocCUMCKNX IMUTEHTOB.

[na onpeneneHns cnpaBeAnMBOW CTOMMOCTM WCMOMb3YTCA CReaylolwmne LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbLIX POCCUIACKUX BUPXK), BbIOpaHHbIE B criegytoLiemM nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeLleHHad LieHa Ha MOMEHT OKOHYaHUS TOProBON CECCUMM POCCUNCKON BUPXKM
Ha gaty onpegenenuns CYA;

e  pbHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUNCKON BUPXMU Ha
paty onpegenexmsa CHA.

CnpaBeanuBas CTOMMOCTb [ONTOBON LIeHHOM Oymarn onpeaensietcs ¢ y4eToM HaKOMMEHHOro
KyMOHHOro goxoaa Ha gaty onpegenenns CHA.

Ecnn Ha pgaty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeanvBoii CTOMMOCTM LiEHHOW Gymary NpUMEHSIIOTCS MOAENU OLEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSl, 32 UCKITIOYEHMEM CIlyyasi, Kora OTCYTCTBUE PbIHOYHbIX LieH 06ycrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnydvae Ha gaty onpegenexHus CHA gonyctumo
MCMOSb30BaTh LieHbl MOCIeHEro TOProBoro AHst OCHOBHOW GUpXK.

LleHHas 6ymara
MHOCTPaHHOIo 3MUTEHTa
1 MeXayHapoaHon

[Ina onpepeneHvs cnpaBeaivBoOM CTOMMOCTM MCMONb3YeTCs LieHa 3aKpblTUS OCHOBHOIO pblHKa
Ha paty onpegeneHua CHA npu ycrnosum NoaTBEPXKOEHMSA €€ KOPPEKTHOCTM.
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KOMnNnaHun (B TOM 4ucne
Aeno3uTtapHas pachCKa)

LleHa 3aKkpbITUA NPU3HaAETCA KOPPEKTHOM, ECMNI PaACKPbIThI AaHHbIE 06 0GbeMe TOProe 3a AeHb U
06EeM TOProB He paBeH HyrHo.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKA, AMs OnpeaerieHvst
cnpaBenuBoi CTOMMOCTM LiEHHOW Gymary NpuMEHSsIIOTCA MOAENU OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha pgaty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeanuBoi CTOMMOCTM LiEHHOW Gymary NpuMEHSIITCA MOAENU OLEHKU CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHSl, 32 UCKITIOYEHMEM CIlyyasi, Kora OTCYTCTBUE PbIHOYHbIX LieH 06YCroBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHus CHA gonyctumo
MCMOSb30BaTh LieHbl MOCIeaHEro TOProBoro AHst OCHOBHOW GUpXK.

Mopenu oLeHKM CTOMMOCTU LieHHbIX GyMar, AN KOTopbIX onpeaensieTcA aKTMBHbIN BHeGMpPXKeBOW PbIHOK UNK ANA
KOTOPbIX MMeloTCs HabnoaaeMble aHHbIe B OTCYTCTBUM LieH 1-ro ypoBHs (2-i1 ypoBeHb)

LleHHbIe 6ymaru

lNMopsipok onpeneneHus cnpaBeanMBoOM CTOMMOCTHU

LleHHas 6ymara
POCCUMMACKOro aMUTEHTa (3a
WUCKMIOYEHUEM
WHBECTULIMOHHbLIX Naes
POCCUMACKUX NaeBbIX
WHBECTULMOHHBLIX
¢oHAO0B, UNOTEUHbIX
cepTudmKaToB yyacTus),
poneBas LeHHasa 6ymara
WHOCTPaHHOIo 3MUTEHTa, a
Takxke aKLum
MeXAYHapoAHbIX
KOMMaHuMn

[na o6nurauunin poccUnCKUX IMUTEHTOB B Nopsake yobiBaHWs npuopuTeTa:

e lleHa, paccynTaHHaa LleHoBbiM LeHTpom HP[L (no meTtomonorusM, yTBepXAeHHbIM
01.12.2017 wn nos3gHee) C MWCNONb30BaHMEM METOAOB OLIEHKM, OTBeYaloLwmnx
KPUTEPUSIM UCXOLHbIX AaHHbIX 2-r0 YPOBHS B cooTBeTcTBUM ¢ MCPO13 (nprnoputeT
oTOaeTcs LeHaMm, onpeaeneHHbIM No nocnegHen yTBepXaeHHON METOLAMKE OLIEHKN);

e  MOAEnb OLUEHKM Ans LUeHHbIX 6yMar, HOMMHUPOBAHHbIX B PyOnsix, B COOTBETCTBUM C
MpunoxexHnem 23 (Mogenb OLEHKM OTHOCUTCHA KO BTOPOMY YPOBHIO LiEH, B criydae
MCnonb3oBaHus HabnAaeMbIX MCXOOHbBIX AaHHbIX.

Mpy OTCyTCTBMM HEoBXOoOAUMbIX AaHHbLIX AN pacyeTa CTOMMOCTW, CnpaBeasiMBasi oueHka
onpeaensieTcs Ha 3-M YpoBHE OLIEHKM.

CnpaBeanveasa CTOMMOCTb LONTOBON LieHHON Bymarn onpegensieTcs ¢ y4eToM HaKOMEHHOro
KyMOHHOro goxofa Ha gaty onpegenenns CHA.

B cnyyae oTCyTCTBUSI YKa3aHHbIX LE€H B COOTBETCTBYHOLUMX MH(OPMALMOHHLIX CUCTEMAX B
CBSAI3U C HETOProBbIM AHEM BUPX, MO UTOram TOProB Ha KOTOPLIX OMPEeAensioTCs pacyeTHble
UeHbl, ONS uUeneln onpeaeneHns cnpaBeanvBoii CTOMMOCTM aKTUBOB MCMONb3yeTcs LeHa,
paccyMTaHHas Mo uToram mnocriegHero ToproBoro AHSA. Takoi noaxod uWcrnonb3yeTcs B
OTCYTCTBME COBbITUI, KOTOPbIE MOIMN CYLLLECTBEHHO MOBMNMSATL HA 3HAYEHWE PACUYETHOW LieHbI

B HETOProBbIN AEHb.
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O6nuraumua BHeLHNX
006NUrauMoHHbIX 3aUMOB
Poccuickon Pegepauum

HonroBas ueHHasa 6ymara
MHOCTpPaHHbLIX rocyAapcTs

EBpoobnuraums
WHOCTPaHHOIo 3MUTEHTa

LleHHas 6ymara
MeXAayHapoaHowm
c¢mHaHCOBOW OopraHusauumu

[Ina onpefnenexns cnpaBeanMBOM CTOMMOCTH, UCNOMb3YTCst Habnoaaemble LeHbl akTUBHOTO
BHEOMPXKEBOrO pbiHKa, BbibpaHHble B cnegytowemM nopsagke (yobiBaHus npuoputeTa):

e UeHa, paccunTaHHasi LleHoBbiM LeHTpom HP[ (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 wn nos3gHee) C MWCNONb30BaHMEM METOAOB OLIEHKM, OTBeYaloLwmnx
KpUTEPUSIM UCXOLHbIX AaHHbIX 2-r0 ypoBHSA B cooTBeTcTBUN ¢ MCDO13 (npuoputet
oTOaeTcs LeHaMm, onpeaeneHHbiM No nocnegHen yTBepXaeHHON METOLAMKE OLIEHKM).

e MHOMKATMBHAA LUeHa, onpegeneHHasa no wmetoguke «Cbonds  Valuationy,
packpbiBaemas rpynnon komnaHui Cbonds Ha pgaty onpeaenenuns CHA;

e MHOMKATMBHAS LUeHa, onpegeneHHas no MeToamke «Cbonds Estimationy,
packpbiBaemas rpynnow komnaHun Cbonds Ha pgaty onpegenexus CHA.

Ecnn YKa3aHHbl€ UeHbl OTCYTCTBYIOT, ANA LleHHOWN 6yMaFVI npuMeHaeTca 3-n YPOBEHb OLEHKU
CI'IpaBe,D,J'IVIBOVI CTOMMOCTU LUEHHbIX 6ymar.

CnpaBeanveasa CTOMMOCTb LONTOBON LieHHON Bymarn onpenensieTcs ¢ y4eToM HaKOMEHHOro
KYNMOHHOro Aoxofa Ha Aaty onpeaenenust CHA.

B cnyyae OTCYTCTBMSI yKa3aHHbIX LeH B COOTBETCTBYHLUMX MH(OPMALMOHHBLIX CUCTEMaX B
CBSI3U C HETOProBbiM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX OnpeaensioTcs pacyeTHble
UeHbl, Ans uenei onpedeneHns cCnpaBeanvBo/i CTOMMOCTM aKTMBOB MCMONb3yeTcs LeHa,
paccyuTaHHas Mo WUToram MocriegHero TOoproBoro [AHs. Takol noAaxod Mcrnonb3yeTcst B
OoTCyTCTBME COOLITUI, KOTOPbLIE MOMN CYLLECTBEHHO MOBMMSATL HAa 3HAa4YEeHNe PacYETHOW LieHbl
B HETOProBbIN AEHb.

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANt LEHHOW GyMarn npumeHaeTcs 3-M ypOBEHb OLEHKU
CNpaBeanvBoi CTOUMOCTM LieHHbIX Bymar.

MHBecTMLMOHHBbIE Nau
POCCUNCKUX NaeBbIX
MHBECTULIMOHHbIX
coHAOB, UNOTEeYHbIe
cepTudUKaTbl y4acTusi

[na onpejeneHns cnpaBeanvBoii  CTOMMOCTM UCMOMb3yeTcs pacyeTHasi CTOMMOCTb
WHBECTULUMOHHOTO nas  (cepTudpmkata yyactus), onpegeneHHas B COOTBETCTBMM C
HOPMaTUBHLIMW NPaBOBbIMW akTamn Ha pgaTty onpegenedma CYA wn  packpbitaa /
npeaocTaBneHHas ynpasnstoLien komnannen NMA® (MNoTe4YHoro NoKpbITHSA).

B crny4ae oTCyTCTBUS pacKpbITbIX YNPaBnstoLL e KoMIaHen AaHHbIX O pacYeTHOM CTOMMOCTH
WHBECTULMOHHOTO Nas (ceptudumkaTa yqacTusi), npuMeHsieTcs 3- ypOBEHb OLIEHKN.
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LleHHas 6ymara,
npuobpeTeHHas nNpu
pasmeLleHUn

LleHa npnobpeTeHus.

C naTbl NOSIBNEHUS LiEH, NO3BONSAOLLMX MPOU3BECTU OLIEHKY MO AAHHBLIM aKTUBHOIO OCHOBHOIO
pblHKa, cnpaBeasivBasi CTOMMOCTb onpeaensieTcs B 06LeM nopsigke.

Mpn oTcyTCTBMM yKasaHHbIX LeH B TeyeHne 10 paboumx gHel ¢ gatbl pasMeLLeHust MOXeT
NPUMEHATLCA LIeHa pa3sMELLEHUs, CKOPPEKTUPOBaHHasi MPOMOPLMOHANbHO Ha WM3MEHeHue
kntoyeBon ctaBkn baHka Poccun 3a aToT nepumog.

Hauunas ¢ 11 gHa cnpaBednveas CTOMMOCTb OMNpeaenseTcs B 06LemM rnopsaake.

Mopgenu oueHKNn CTOMMOCTU LIeHHbIX 6ymar, ANnA KOTOPbIX He onpegenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnoaaemblie gaHHble (3-4 ypOBeHb)

LleHHble 6ymaru

Mopsapok onpegeneHnsa cnpaBeanMBoON CTOMMOCTU

Odeno3unTtHbIN cepTudmkaT

[Ina onpenenexns cnpaBeanvMBoi CTOMMOCTY UCMOMb3yeTcs METO OonpeaerneHns
cnpaBeanvBoii CTOUMOCTM, MPUHATLIN ONA AeHEXHbIX CPeACTB BO BKNaaax.

O6nuraumMm poccUNCKNX
3MUTEHTOB (3a
UCKITIOYeHMeM obnurauum
BHELIHUX OBNTUraLMoHHbIX
3auMoB)

O6nuraumm,
HOMMWHUPOBaHHbLbIE B
pyonsx

Onsa onpeneneHna cnpaBe,anBon CTOMMOCTU UCNONb3YKTCA cnegywuine LeHbl B nopsanke
y6bIBaHVI$| npuoputeTa:

e lleHa, paccynTaHHaa LleHoBbiM LeHTpom HP[L (no meTtomonorusM, yTBepXAeHHbIM
01.12.2017 wn no3gHee) C MWCNONb30BaHMEM METOAOB OLIEHKM, OTBevaloLwmnx
KPUTEPUSIM UCXOLHbIX AaHHbIX 3-r0 YpOBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT
oTOaeTcs LeHaMm, onpeaeneHHbIM No nocnegHen yTBepXaAeHHON METOLAMKE OLIEHKN);

e  MHOEKcHas LUeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpbiBaemas  MHOPMaLMOHHO-aHanuTnyecknm  npogyktom  RuData  Price
MexayHapogHow nHopmMauunoHHon rpynnbel «MHTepdakcey;

e  MOAenb OLUEHKM Ans LUeHHbIX 6yMar, HOMMHUPOBAaHHbIX B PyOnsix, B COOTBETCTBUM C
MpunoxexHnem 3 (Mogenb OLEHKM OTHOCUTCS K TPeTbEMY YPOBHIO LEH, B Cryyae
MCMNonb3oBaHMsA HeHabnaaeMbIX UCXOAHbBIX OaHHbIX);

e LCMOMb3yeTCs CTOMMOCTb, OMpedeneHHasi OLEHLUUKOM MO COCTOSHMIO Ha AaTy He
paHee 6 (LlecTb) mecsueB fo aatbl onpegeneHns CHA*.

CnpaBeanveasa CTOMMOCTb LOSNTOBON LieHHON Bymarn onpenensieTcs ¢ y4eToM HaKOMEHHOro
KYNMOHHOro Aoxoda Ha Aaty onpeaenenust CHA.
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B cnyyae oTCyTCTBUSI yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(OPMALMOHHLIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM GMPXK, MO UTOram TOProB Ha KOTOPLIX OMPEeAenstoTC pacyeTHble
UeHbl, ONS uUeneln onpeaeneHns cnpaBeanvBoii CTOMMOCTM aKTUBOB MCMONb3yeTcs LeHa,
paccuMTaHHass Mo wuToram MocnegHero TOProBOro AHsA. TakoW MoAxod wucnonb3yetcs B
OTCYTCTBUE COBLITUI, KOTOPbLIE MOTIM CYLLECTBEHHO NMOBMUATL Ha 3HAYEeHUe pacYeTHOW LieHbl
B HETOPrOBbIN OEHb.

*MUcnonb3oBaHne CI'IpaBeD,J'IVIBOVI CTONMOCTMH, onpe,qeneHHoM Ha OCHOBaHuM oT4eTa OLeHLN Ka,
orpaHun4ymBaeTca ycrnosmamu, nppumeHaembiMn B criydae BO3SHUKHOBEHUA cobbITni, Beayuwmnx K
06ecLeHeHNIO akTUBa B COOTBETCTBUN C anIJ'IO)KeHVIeM 6.

O6nurauusa BHeLWWHUX
00ONUrauMoHHbIX 3aUMOB
Poccuinckon Peagepaumm

HonroBas ueHHasa Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumMa MHOCTPaHHbIX
3MUTEHTOB

EBpoobnuraums
WHOCTPaHHOIo 3MUTEHTa

LleHHas 6ymara
MexXayHapoaHoMn
¢dmHaHCcOBOW opraHusauumn

[na onpeneneHns cnpaBeanuBoi CTOMMOCTM UCTONb3YIOTCA credylolime LeHbl B Nopsiake
yGblBaHWSA NpuopuTeTa:

e UeHa, paccuutaHHas LleHoBbiM LeHTpoMm HP[ (no meTomonorusm, yTBepXOeHHbIM
01.12.2017 v no3gHee) ¢ UCNONb30BaHMEM METOL0B OLEHKW, OTBEYAIOLL X KPUTEPUSM
MCXOAHBIX AaHHbIX 3-ro ypoBHS B cooTBeTcTBUM ¢ MCPO13 (npuoputeT oTaaeTcs
LieHam, onpefeneHHbIM No NocnegHen yTBepKAEeHHON METOAMKE OLEHKM);

e  WHAEKCHas ueHa, onpefeneHHas no metoauke «RU Data Index Price (RUDIP)»,
packpblBaemMasi  MHOpPMaLMOHHO-aHanuTMyeckum  npogyktom  RuData  Price
MexayHapoaHou nHcpopmMaumnoHHon rpynnel «MHTepdakey;

e  1CMOSb3yeTCs CTOMMOCTb, OMpefeneHHasl OLEHLLMKOM MO COCTOSIHUIO Ha gaTty He
paHee 6 (LLecTb) mecsiues ao gatol onpeaenenns CHA*.

CnpaBeanveasa CTOMMOCTb LONTOBON LieHHON Bymarn onpenensieTcs ¢ y4eToM HaKOMEHHOro
KyMOHHOro goxofa Ha gaty onpegenenns CHA.

B cnyyae oTCyTCTBUSI YKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(OPMALMOHHLIX CUCTEMAX B
CBSAI3U C HETOProBbIM AHEM BUPX, MO UTOram TOProB Ha KOTOPLIX OMPEeAensioTCs pacyeTHble
UeHbl, ONS uUeneln onpeeneHns cnpaBeanvBoii CTOMMOCTM aKTUBOB MCMONb3yeTcs LeHa,
paccyMTaHHas Mo uToram mnocriegHero ToproBoro AHSA. Takoi noaxod uWcrnonb3yeTcs B
OTCYTCTBUE COBLITUI, KOTOPbLIE MOTM CYLLECTBEHHO NOBMUATL Ha 3HAYEeHUe pacYeTHON LieHbl
B HETOPrOBbIN OEHb.

LieHHble 6ymaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLIEeHKU C
MUCNOMb30BaHMEM AaHHbIX
6onee BLICOKOro
npuopuTteTa

[ns oueHKM ncnonb3yeTcsi CTOUMOCTb, ONpefesieHHasi Ha OCHOBaHMM OTYeTa OLeHLMKa
Mo COCTOSHWIO Ha JdaTy He paHee 6 (Llectb) mecaueB no patbl onpegeneHns CYA wu
COoCTaBneHHoro He nosgHee 6 (LecTb) mMecaueB OO0 AaTbl onpedeneHuns CnpaBeanuBou
CTOMMOCTW.
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OLeHLlu Ka, orpaHn4nBaeTca ycnosmamm, npuMmeHdaemMmbiMn B cliy4ae BOSHUKHOBEHUA cobbITni,
Beaywnx K obecLeHeHNI0 akTUBa B COOTBETCTBUN C an/IJ'IO)KeHI/leM 6.

VMcnonb3oBaHue CﬂpaBe,D,J'II/IBOVI CTOMMOCTMH, onpep,eneHHoﬁ Ha OCHOBaHUM OT4eTa

Moaenu oLeHKNn CTOMMOCTU LIeHHbIX 6ymar, no KOTOpPbIM onpeperieH aHanornyHbIN aKTUB

LleHHble 6ymaru

Mopsipok onpegeneHus cnpaBeanMBON CTOMMOCTU

LleHHas Gymara siBnsietcsi
DOMONHUTENbHBLIM BbIMYCKOM

[na oueHKkn LeHHon 6ymarM MCNonb3yeTcA LUeHa BbllMyCKka (aHaJ'IOFVI‘-IHOFO aKTI/IBa), MO OTHOLUEHUKO K KOTOPpOMY LaHHbIN BbIMYyCK
ABNAETCA AONONHUTENbHbIM, onpeaerieHHad, Ha AaTy onpeaeneHunsa CYA, B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTU
LEeHHbIX 6ymar, AnAa KOTOpbIX onpeaeneH AKTUBHbBIN PbIHOK.

CnpaBeanuBasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MOpsiAKy A0 BO3HWKHOBEHWS CrpaBedSIMBON CTOMMOCTU LiEHHOM
Gymaru, ABNSOLLENCS OONOMHUTENbHLIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHasi B
pe3ynbTaTe KOHBepTauuu B
Hee Apyrou LieHHoW 6ymaru
(ucxogHou LeHHOW Gymarm)

[ns oueHkn LeHHOM Gymary Ucronb3yeTcsl LieHa UCXOOHOW LieHHOW Gymaru, onpeferneHHas Ha daTy onpeaeneHusi CHA B
COOTBETCTBUW C MOAENSIMU OLIEHKU CTOMMOCTU LieHHbIX GyMar, Ansi KOTOpbIX OnpeaeneH akTUBHBINA PbIHOK, CKOPPEKTMPOBaHHas
C y4eTOM Ko3hpMLMEHTA KOHBEPTALUN.

Ecnv HEeBO3MOXHO onpefenutb B COOTBETCTBUM C MOAENSMM OLEHKM CTOMMOCTM LIEHHbIX Gymar, Ansi KOTOpbIX onpeaerneH
aKTMBHbIN PbIHOK LIEHY WMCXOOHOW LieHHoW Oymarnm Ha pgaty onpegenenns CYA, ncnonb3yeTcsa cnpasennuBas CTOMMOCTb
MCXOOHOW LieHHOW Gymaru, onpeaeneHHas Ha faTy KOHBepTaumn, CKOPPEKTMPOBaHHas C y4eToM koadpuumeHTa KOHBEPTaLMU.

CnpaBefnmBasi CTOUMOCTb OMNpeaensieTcs CorfiacHo 3TOMY MOpsiAKY [0 BO3HWKHOBEHWSI CMPaBeasIMBON CTOMMOCTU LEHHON
Oymarun nony4yeHHOn B pesynbTaTe KOHBEPTALMM B HEE APYrom LleHHON Gymarn (MCXOQHOW LIeHHOW Bymarn).

e OuUEHOYHOM CTOMMOCTBIO OBnuMraumin HOBOroO BbIlyCKa, NPpU3HaHHbIX B pe3yribTaTe KOHBEepTauunm B HUX KOHBEPTUPYEMbIX

NCXOOHbIX UEeHHbIX 6yl\/|ar, ABNAeTCA oueHOoYHaa CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar, AerneHHaa Ha Konn4ecTtBo
obnvrauui, B KOTOpO€ KOHBEepTMpOBaHa O4Ha KOHBepTUpyemMas UeHHada 6ymara.

e  OUEHOYHON CTOMMOCTBIO 0BnMraLmii HOBOro Bbinycka, MPU3HaHHbLIX B pe3ynbTaTe KOHBEPTALUMM B HUX MCXOAHbLIX obnuraummn

npv peopraHnsaLmm aMUTEHTA TakmMx obnurauuii, SBNAeTCs OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX 0BnUraLnii.

ONPEAENEHUE CNPABEA/INBO CTOMMOCTMW LLEHHbIX BYMAT
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CnpaBennmBas CTOMMOCTb LEHHbIX 6yMar onpegenserca B caeayloweM nopsake: CTOMMOCTb  aKTUBA,
onpeaeneHHas B COOTBETCTBMM C MOAENSMM OLEHKW LeHHbIX byMmar, yMHOXaeTcsi Ha KonuyectBo bymar B noptdene,
noslyvyeHHas BenuumHa okpyrnserca Ao 2 ([AByX) 3HaAKOB nocne 3ansaTon, NoslyyeHHOe 3HayeHne npu HeobxoaAMMoCTH
YMHOXaeTCsl Ha KypC, YCTaHOBMEHHbIN B lNMpaBunax onpegenenna CHA, n Takxe okpyrnasetca go 2 (Asyx) 3HakoB nocne
3anaTou.

CnpaBeanmBasi CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB OnpeaensieTcss Kak CyMMa cnpaBeasiMBOA CTOMMOCTM LleHHOM
6ymMarn M HaKOMMEHHOro KYMOHHOrO0 A0X0Aa, MCYMUCNEHHOrO UCXOAA M3 CTaBKM KYMOHHOMO A0XOAa, YCTaHOBIEHHOW B
peleHnn o Bbinycke (0 AOMOSHUTENBbHOM BbIMYyCKE) UM NPOCNEKTE 3MUCCUOHHbIX LLIEeHHbIX 6yMar.

CyMMa HaKOMMIEHHOro KymnOHHOro Aoxoaa Aans obnuraumn BHEWHUX o6auraumMoHHbIX 3aMMoB Poccuiickomn
depepaunmn, AONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX roCyAapcTB, €Bpoobamraumm MHOCTPAHHbIX 3MUTEHTOB, LIEHHbIX
6ymar MexayHapoAHbIX (WHAHCOBbLIX OpraHu3auuini onpegensieTcs B creayloweM nopsake: CyMMa HaKOMIEHHOro
KYNOHHOIo A0X0A4a, pacCYMTaHHasa NCXoasa U3 CTaBKM KYNOHHOMO AoXoAa, oKpyrnseTca Ao 12 (aBeHaguaTtn) 3HakoB nocne
3ansaTon M YMHOXaeTCca Ha Konm4yecTtso 6ymar B noptdene, nocne yero nonyvyeHHas BennymHa okpyrnsercsa ao 2 (Asyx)
3HAKOB Mocne 3ansATon, Npu HeobXoAMMOCTU YMHOXAeTCsl Ha KypcC, YCTaHOBJ/IeHHbIN B lMpaBunax onpeaeneHmsa CHA, u
okpyrnsetcs Ao 2 (AByX) 3HaKOB nocne 3ansaToun.

CnpaBeanunBasi CTOMMOCTb [O/ITOBbIX LIEHHbIX 6yMar npusHaeTca paBHoi 0 (Honb), B ciyvyae HacTynieHus Aathbl
NMOJIHOTO NOraleHNs HOMMHaNa B COOTBETCTBMU C YCNIOBUSIMU BbIMyCKa LEHHbIX 6yMar - ¢ AaTbl OTpaXKeHus B Ae6UTOPCKOM
3a[0/1KEHHOCTM CYMMbl HOMMHaMa K MOJlyYeHMIO0 A0 AaTbl MOSIHOMO MoraweHns HOMUHaNa B COOTBETCTBUWN C YC/IOBUSIMU
BblMyCKa LEHHbIX 6yMmar.

CnpaBeanuBasi CTOMMOCTb LeHHbIX ByMar, CTOMMOCTb KOTOpbIX OMpeaensercs OUEHLMKOM, MpU HannymMn npuU3HaKoB
obecueHeHuns, onpeaenseTcsi B COOTBETCTBMMU C [punoxeHnem 6 B 4acTn TpeboBaHMI K OTYETY OLEHLLMKA.

CnpaBeanunBasi CTOMMOCTb 06/Mraumini Npu BO3HUKHOBEHWM MPU3HAKOB 06eCLlEeHEHUS U OTCYTCTBUM LIEH MEPBOro M LIEHbI
HPL Ha paTy onpeaeneHus crnpaBeasiMBol CTOMMOCTM pPacCyYMTbIBAeTCs Mo OAHOMY W3 METOAOB KOPPEKTUPOBKM
CrpaBeAsIMBOI CTOMMOCTU, yKaszaHHOMY B MNpunoxeHuun 6.

Cnuncok obwux cobbiTnii, NnpuBoasWNX K obecueHeHWto, ykasaH B MpunoxeHunn 6.
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NMPNNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX NMNJTIOWAAOK

My6nnyHoe akumoHepHoe obectso "Mockosckas bupxxa MMBB-PTC"

My6nuyHoe akumnoHepHoe obectBo "CaHkT-MeTepbyprckas bupxa"

AkumoHepHoe obuectBo "CaHkT-INeTepbyprckas BantotHas Bupxa"
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NPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHONM CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

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

NPUIOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

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

e (Ob6s3aTenbCcrtBsa NO AOroBopaM apeHAbl MOJIyYeHHOM Ha Ccpok bonee 1 roaa

(monrocpoyHas apeHaa, rae NNO - apeHaatop) (Mpunoxenne 20).

dopMyna pacyéTta npmBeAeHHOW CTOMMOCTU BYAYLWMX AEHEXHbIX MOTOKOB:

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

roe:
PV - cnpaBeanmBas (npuBeaeHHas) CTOMMOCTb akTMBa (0b6s3atenbcTBa);

N — KONM4ecTBO A€HEeXHbIX MOTOKOB A0 AaTbl NoraweHmnst akTmea (O6H36TeﬂbCTBa),

HauynHasga c gatbl onpegeneHns CHA;

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

n

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

D, - konuuecTtBo AHei oT AaTbl onpefeneHnst CHA [0 AaTbl N-Oro AEHEXHOro

noToka;

r — CTaBKa ANCKOHTUPOBAHMNA B NMpoUEHTaxX rogoBblX, onpeaeneHHasa B HaACTOALWEM

MPUTOXKXEHUN.

5.2. nOpFI,LIOK oripefesieHns U KOppEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

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

ycnosmnamm gorosopa, [aTON AEHEeXHOro NnoToka cYnTaeTcs oxuaaemas garta, B KOTOpPYHO
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NNaHUPYETCA NOCTYNNIEHNE AEHEXHbLIX CPEACTB, COOTBETCTBYIOLWAA AaTE OKOHYaHNUA N-0ro

nepvoaa (3a UCK/IIOYEHMEM ClTy4YaeB AOCPOYHOIO MoralleHnsi OCHOBHOIO A0/ra).

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

Fpachunk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cllyyae:

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

o M3MEHEHNS CYMMbl OCHOBHOro ponra (rMonosHeHMs, 4YacTUYHOro AOCPOYHOro

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

5.3. NepnoanyHOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpeaensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBe,anBoﬁ CTOMMOCTH, BKIIOYaA:

o AaTy nepBOHaYasbHOro Npm3HaHus aktnea (obs3aTenbcrTea);

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

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

npu3HaHusa akTuea (obsA3atenbcTea).

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

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CtaBKke, npeaycMOTPEHHOW [OroBOpoOM, €C/iM paHHaA CTaBKa
COOTBETCTBYET PbIHOYHOM.

CraBka no AoroBopy Npu3HaeTcsi pbIHOYHOMN, €CNin A0rOBOP 3aK/Ito4eH ¢ 6aHKOM, KOTOPbI

BXoANT B [lepeyeHb CUCTEMHO 3HAYUMbIX KPeAWUTHbIX OpraHuM3auuii, yTBepXAEeHHbI

BbaHkoMm Poccmn Ha OCHOBaHMM METOAWMKMW, YCTAHOBJIEHHOW YKasaHueMm baHka Poccum oT
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22.07.2015 N¢ 3737-Y «O MeToaMKe onpeneneHumst CUCTEMHO 3HAYUMbIX KpeaUTHbIX

opraHmsaumin», n onybnmkoBaHHbIM Ha canTe baHka Poccum www.cbr.ru.

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

Moa Ony6nunkoBaHHoM bBaHkoM Poccun cpeaHeB3BELIEHHOW MNPOUEHTHOWM CTaBKOWM
noapa3syMeBaeTcs pa3MelleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat uHdoOpMaums O nNpOUEHTHbIX CTaBKax no
aenosutaMm (Bkiagam), pasMeweHHbiM B 30-TM KpynHenwmnx 6aHkax Poccuiickon
depepaunm 3a mecsy, Hanbonee 6M3KNIA K AaTe onpeaeneHms cnpaseasnBon CTOMMOCTH,
B BastoTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTAaBMMbIN C OXUAAEMbIM
CPOKOM pa3sMelleHnsa aenosnTta.

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

KOPPEKTUPOBKM PbIHOYHOWM CTaBKM HacTosiwero MNpunoxeHus).

5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUMPOBAHUS A7151 40/IFOCPOYHON apeHabl (IMN® -

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

2) pPbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha U3MEHEHMUE KJ1I0UEBOMN CTaBKM,

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

MopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHWEe KJIK0YEBOM CTaBKW OMUCaH B

nogpasgene 5.6. HacTosawero NMpunoxeHus.

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

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

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

OKOHYaHMA CpoKa A0roBopa apeHabl.
5.6. Nopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnepgHaa packpbliTad Ha cante baHka Poccum cpeaHeB3BeleHHas CTaBka
paccymMTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHns cnpaseasiMBon CTOMMOCTM akTuBa
(obs3aTenbcTBa), Ana onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOW CTaBKMU

NPUMEHSIETCS CneayoLWnii NoAXoA:

e K/tOYeBas cTtaBka baHka Poccmmn, gencreoBaBluas Ha nocnegHuin pabouymin aeHb
Mecsua, 3a KOTOpblM onpefesieHa nociegHsas packpbiTas cpeiHeB3BelleHHas
CTaBKa, CpaBHMBAETCSA C K1o4eBOM cTaBkor baHka Poccun, gencreytowen Ha aaty
onpeaeneHns cnpaBeannBon CTOMMOCTU;

e eCnn Knw4eas ctaBka baHka Poccum He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaseanBOM CTOMMOCTU, B KAYECTBE PbIHOYHOW CTaBKM NMPUMEHSAETCS NocneaHss
packpbiTas cpefHeB3BeLlEeHHAsa CTaBKa;

e ecnn Knw4eBas craBka baHka Poccum maMeHunacb 4O MOMeHTa onpeaeneHus
cnpaseanBOM CTOMMOCTU, B KAYECTBE PbIHOYHOW CTaBKM NMPUMEHSAETCSA NocneaHss
packpbiTas CcpenHeB3BeLleHHas cTaBka, KoTOopas KOppeKTupyeTcs
nponopunoHanbHO M3MeHeHUto KnioueBon ctaBkn baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKM M3MEHSIETCS B TOM >Xe Mpornopuum, B KaKoW W3MeHuacb

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

O6uwume nonoXkeHna

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

e cTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaXxo4ALWKNECH B ,u,ecbonTe.

MepeueHb dKTNBOB, MCI10nb3yeMbIVI ansa YKa3aHHbIX cragumn
3aA0J1XXEHHOCTHN, cnpaBea/sinBasd CTOMMOCTb KOTOPbIX KOPppPEKTUpyetTca Ha pa3Mep

KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUMn ), @ MMEHHO:

e [lpaBa TpeboBaHMA U3 AOroBopa 3arMa U KpeauTHOro Aorosopa (B ciy4dae ecnm
3aMiMozaBLEeM No AOroBopy BbicTynaer ®oHA);

e [lebutopcKas 3a40/HKEeHHOCTb (B Cllyvae onpeaeneHus cnpaBeisiMmBon CTOMMOCTHU
Takon 3aA40/HDKEHHOCTU C MCMNOJSIb30BaHWMEM MeToAa MNpUBEAEHHOMW CTOMMOCTU 6yayuimx

AEHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynnewusa aedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

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

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

e [lebutopckas 3a401KEHHOCTb;

e AKTWBbI, CTOUMOCTb KOTOPbIX OnpeaensieTcsd Ha OCHOBaHMKM oT4yeTa oueHwmka (c

YYETOM TMOJIOXEHUI, YCTAHOB/EHHbIX B Pa3aene 7 HacTOSILLEro NMpUIOXEHUS).
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AKTUBbI, Haxoaswmecs B aedonte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslmecs B aedonTe.
Ona  uenem HacToAWENH  METOAMKW, KOHTpareHTbl -  WHAMBUAYANbHbIE

npeanpuHMMaTenn NpUpaBHUBAIOTCS K KOHTpareHTaM — U3nyecknumM nuuam.

TepMuHbI U onpeaeneHns, ucnoJsiblyembie B Hactosiwem lNMpunoxxeHunu

KpeauTHbIA pPUCK — PUCK BO3HUKHOBEHUS MOTEPb B pe3ysibTaTe HEUCMNONHEHUS
06s3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o0653aTeNbCTB, a TakKXe B pe3yfnbTaTe

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

be3puckoBana cTaBka:

e B poccuirckux pybnsax:

[ns 3a40MKEHHOCTM CO CPOKOM A0 MoralweHusl, He NpeBbiwatoWwmM 1 KaneHaapHbIN
JNleHb — cTaBka Mosprime!;

CraBka, onpegensemas w3 G-kpuBoh (KpuBOM 6eCKYNMOHHOW AOXOAHOCTMU
MocKkoBCKOW 6UPXKN?), MOCTPOEHHOW NO POCCUNCKUM roCcyAapCTBEHHbIM 06/1MraumsmM - ans
3a40/KEHHOCTN CO CPOKOM A0 MOralwleHus, npesbiatowmM 1 KaneHaapHbli AeHb.

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

3HayeHne cpoka CTaBKu onpeaenseTcs 40 4 3HAaKOB Nocie 3ansToun;

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

e B amMepuKaHCKuxX gonaapax:

NS 3aA0/HKEHHOCTU CO CPOKOM [0 MOralleHus, He NMPEBbLIWALWNM 1 KaneHaapHbIi
AeHb — cTaBka SOFR3;

[na 3a40/1XKEHHOCTN CO CPOKOM 10 MOralleHns cCBbllle 1 KaneHaapHoro AHs, HO He
npesbiwaowmm 30 KaneHaapHbIX AHEN — MHTEPMNOASAUNSA CTaBKN MEXAY 3HAYEHNEM CTaBKU

SOFR ¥ CcTaBKOM N0 aMeEPUKAHCKMM roCyAapCTBEHHbIM LieHHbIM 6yMaramM* Ha cpok 1 mecsu,.

! http://www.mosprime.com/

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

3 https://www.sofrrate.com/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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CtaBka, nonyvawlasca MeToAOM JIMHEMHOW  MHTEpnonsiuMm CTaBOK MO
aMEepPUKAHCKMM TOCyAapCTBEHHbIM 06nMraunsM - ANnsS 3a40/DKEHHOCTM CO CPOKOM A0

norawenus, npesblwatowmM 30 KaneHAapHbIX HEN.

e B eBpo:
NS 3a40MKEHHOCTM CO CPOKOM A0 MoraweHns, He NpeBblwatoWwmM 1 KaneHgapHbIn

NeHb — cTaBka ESTR®;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoralleHns cebiwe 1 KaneHAapHoro AHS, HO He
npesbiwatowmnmM 90 KaneHaapHbIX AHEN — UHTEPNOASALMS CTAaBKM MEXAY 3Ha4YeHNeM CTaBKu
ESTR 1 cTaBkol no o6nuraumsiM eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok 3 Mecaua.

CraBka, nonyvawLasacs MeTogoM IMHENHOW MHTEpPNOSALMM CTaBOK NO obanraymsam
€BpPO30Hbl C penTuHrom AAA - ANna 3a40/DKEHHOCTM CO CPOKOM A0 MoraweHwus,
npesbiwaowmm 90 KaneHaapHbIX AHEN.

e B npouux BantoTax — Kak 663pVICKOBa$| CTaBKa B COOTBGTCTBYI’OLLI,GVI BankoTe

dopmMmyna 1. dopMyna JIMHEMHOW MHTepNoNALUUUN

RK pmin, €cni Dy < Dpin

D,—V_4
/"7 X (RKy41 — RKy_,),ecnti Dy < Dy < Dypay
+1 -1

RK pimax,ecii Dy, = Doy

RKy  +

rae:

Dm - CPOK A0 noraweHms MHCTpyMeHTa m B rogax (onpeaensercs C TO4HOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MUWHMMasbHbIK (MakCMManbHbI) CPOK, Ha KOTOPbIA onpeaeneH
YpPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYMOHHOW AO0XOAHOCTU noaxoaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HAKOB nocse
3anaTon);

V.1, V.1 — Hanbonee 61n3knin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHME KPUBOM

6eckynoHHOM AOXOAHOCTM, He NpeBblwatowmn (Nnpesblwatowmn) Dm, B rogax;

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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RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT npuHUMaTb
3HaveHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdonTa) NO aKTUBY — OLEHKA BEPOSATHOCTU HACTynaeHus
cobbitna pedonta. lNMopsaok onpeaeneHns PD ycTaHoBMeH B pasgene 4 HacTosuwero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs noTepb B Cny4yae HacTynaeHus
aAedonrta. PaccunTtbiBaeTcsa € ydyeTom obecneyeHms no obs3aTenbCTBY, BKAKOYAs 3anor,
nopyuuTenscTBo U T.M. MNMopanok onpegeneHna LGD yctaHoBNeH B pa3gesie 5 HacTosawero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 4015 OXXNAAEMbIX KPeAUTHbIX YObITKOB,
onpepensiemMasl Kak OTHOLIEHME CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaUTHble
ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AdHHbIM OT4eTHoCcTM MCOO
BblIbpaHHbIX 6aHKoB. Mopsaok onpeaeneHmsa CoR ycTaHoOBNeH B pasaene 6 Hacroswero

MpunoxeHuns.

KpeauTHbIN PEeNTUHI - MHEeHMe He3aBWCMMOro PEeNTMHIOBOro areHTcTtBa O
CNOCOBHOCTM PEUTUMHIYEMOro JiMua WCNONHATb MpUHATbIE Ha cebs  duHaHCoBbIe
obszatenbctBa (0 ero KpeamMTocnoCobHOCTU, (PUHAHCOBOWM HAAEXHOCTU, (UHAHCOBOWM
YCTOMUYMBOCTN), BbIPAXEHHOE C WCMNO/b30BAHMEM pPEUTUHIOBOM  KaTeropuvm no
onpeaeneHHon penTUHIOBOM LIKane.

B uenax npuvMeHeHUs HacTosWwen MeToAMKM ANS MOHUTOPWUHra MnpuU3HaKoB
obecueHeHna wn cobbiTn  pgedonta  MCNONb3YKTCA  WMHMOpMauus, Mnony4YeHHas
(onybnukoBaHHas) OT cneaywmx pEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3KkcnepT PA»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTMHroBoe
AreHTtctBo» (OO0 «HPA»)

e O6LWeCcTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)
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B uensx npumeHeHMs HacTosLWEN METOANKWN AJS ONpeAeNieHNs YPOBHS perTUHra C
uenblo nocneaywouwero ornpeaeneHns BenuumH PD, wcnonb3yeTtcs  uMH@oOpMauwus,
nonyyeHHas (onybnnkoBaHHas) OT CeAyoWmnX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentmnHrosoe AreHtctso (AKPA)

e PentnHrosoe areHTcTBO RAEX («3kcnepT PA»)

CTyneHb KpeauTHOro pemtuHra (rpemMa) - MMHMMabHbIM War AeTanm3auunmu
KpeauTHOro penTtmHra B OGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ v T.n.) unu

6ykBeHHO-4McnoBbIX (HanpuMmep, Baa3, Bal) o6o3HayeHumsAX.

AedonT - HacTynneHmne cobbiTMin, NpMpaBHMBAEMbIX K AedONTYy U YCTAaHOBAEHHbIX
B pasgene 3 HacTosiwero MNpunnoXeHus n oTCYTCTBME YpPeryanpoBaHmsl CUTyaumm Ha CPOKH,
onpeaensieMble OTAENbHO AN Pa3HOro BMAa akTMBOB/0653aTeNbCTB.

MNpenenbHble CPOKN Mpu3HaHUs AedonTta AN pasNMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHas AebuTopckas 3aA0/1KEHHOCTb — [1e61TOPCKas 3a40/1KEHHOCTb,
OTBEYaIoLLAsA KPUTEPUSAM, YCTAHOBNEHHbIM B MPUNOXKEHUN 7, @ TAKKE UHbIM MPUSIOXKEHNAM

HacTosawmx Mpasun onpegenennsa CHA ang npuMsHaHMA 3a40/DKEHHOCTU onepaumMoHHOMN.

Paszpen 1. CraHpapTtHble akTuBbl (6e€3 npu3HakoB obecueHeHuUn)

1.1. lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpenenexHns CYA, AUCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobntgeHnmn
TpeboBaHUM AN NPU3HAHMUSA 3a40/HKEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHMs, cnpaBensMeBas CTOMMOCTb
KOTOpbIX onpeaensieTcs no MeToay NnpuBeaeHHOM CTOMMOCTM ByAyLWmnX AEHEXHbIX MOTOKOB
(3a ucknyeHneM A4eno3nTosB, NOPSAOK onpeaesieHns cnpaBeisiMBoM CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 Hactosawmx Mpasun onpeaeneHnss CHA) paccuumTbiBaeTcs

cnegywwmm obpasom:
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dopmMmyna 2:

PV =N Pn

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

rge

PV - cnpaseanneasi CTOMMOCTb aKTUBa;

N - KONM4YecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOraweHns akTuBa, HauMHasa C AaTbl
onpeaenenns CHA;

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

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

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemMasi B COOTBETCTBMU C
NOpSAKOM, YCTaHOBJIEHHbIM B pasfesnie «ObLwme nonoxeHns»;

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

PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXeT OKa3aTbCHd B COCTOSHUMM AedonTa. BeposaTHOCTb
aAedonta PD(T(n)) onpepensieTtcsa C y4eTOM MNOJSIOXEHWW, YCTAaHOB/IEHHbIX B pa3aene 4
HacToswero MNpuioxeHus.

LGD (Loss Given Default, notepu npu gedonte) — oNs OT CyMMbl, NOABEPXXEHHON
KpeaAUTHOMY PpUCKY, KOTopasi MoXeT 6biTb noTepsHa B ciydae gedonta KOHTpareHTta;
onpegenseTca B COOTBETCTBUMM C MOPSAKOM, YCTAHOBMIEHHbIM B pasjesne 5 HacTtoswero
MpunoxeHuns.

MpoOMeXyTouHble 3Ha4YeHWs pacyeTa npuMBEAEHHOMW CTOMMOCTM ANa  KaXAaoro
AEHEeXHOro roToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro puCKa He
OKpyrnsawTCs.

1.3. lna oueHKn cnpaseaMBoM CTOMMOCTM npaB TpeboBaHMI NO aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenunn B Pasgene 6, ncnonblyercd dopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSLKOM,
YyCTaHOB/IEHHbIM B pa3sgene 6. [1/19 oueHKN CTaHAAPTHbLIX aKTUBOB UCMOMb3yeTCs 3HauYeHne

CoR ansg cragun 1.
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Pa3aen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. Npn BO3HWKHOBEHMW cobblTnA, Beaywero K obecueHeHuWto, crnpaBensnBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMS LleH OCHOBHOMO pbiHKA U LEH,
paccymTaHHbiX LleHoBbIM ueHTpomM HP Ha paty onpeaeneHuna CYA), B TOM u4ucne
AEHeXHbIX CpeACTB Ha cyeTax M BO BKagax, cnpaseanneasi CTOUMOCTb AebUTopcKom
3a40/1KEHHOCTU, npaB TpeboBaHMA MO AOroBopaM 3akMa U KpeauTHbIM Aorosopam (B
cnyyae, ecnuM 3aMMogaBueM Mo AoroBopy BbicTynaer ®doHA), onpegenserca B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpaBeAsIMBOI CTOMMOCTM No ¢dopmMyne 2.

2.2. Co6biTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.YxyaweHne @PUHAHCOBOrO MMOJSIOXKEHUS, OTpasuBLUMECH B AOCTYMHOM
(PNHAHCOBOM OTYETHOCTU, B TOM YMUCNE CHUXKEHME CTOMMOCTU UYNCTbIX aKTMBOB Bonee uem
Ha 20%;

2.2.1.2.HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B  C/ly4ae Hanaumuusa y
KOHTpareHTa penTuHra pemMTUHroBOro areHTCTBa, BXoAswmx nubo B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, /M60 peecTp @uaManos U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/InKyeMbix Ha canTe baHka Poccuu:

e CHMXeHne penTunHra Ha 6onee, yeM 3 CTyneHu;

e OT3bIB perTUHra (3a WUCKIOYEHWEM C/lyyaeB, Koraa KOHTpareHTy MpUCBOEHDI
PENTUHIN HECKOJSIbKMX PENTUHIOBbIX areHTCTB U OT3bIB PEUTUHIA He ABMSETCH CrieaCTBUEM
yXyAlWeHNnss  KpeauTtocnocobHocTMn  sMuUTeHTa). Takoe  peuweHume  odopMmasieTcs
MOTUBMPOBAHHbIM CYXAEHUEM YNpaBnsoLWen KoMnaHuu.

YxyAweHne pernTuHra, NpucBOEHHOro No MeXAyHapoAHOW LiKane B MHOCTPaHHOM
BaNTe ANA 33a40/DKEHHOCTM HEe YJYUTbIBAaeTCs B KadecTBe Mnpu3Haka obecueHeHus B
cny4dae, ecnu oHM o6ycnoBfEeHbl yXyalleHneM CTPaHOBOW OLLEHKU SMUTEHTa / 3aeMLumKa.

YXyAlweHne penTuHra OAHMM PENTUHIOBbIM areHTCTBOM, paHee Mnpou3BedeHHoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOe B KayectBe cobbiTusA, Beaylero K
obecueHeHNI0, He YUYUTbIBAETCS, eC/IM NMPUUYUHON YXYALWEHUS SBASeTCsSs OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuii poct goxogHoctn ntoboro Ao0AroBoro MHCTpyMeHTa aMmTeHTa (3a
nocnegHue 5 ToproebixX AHEN NPU OTCYTCTBMM pocTa AoxoaHOCTM OD3 u npu OTCYTCTBUMU
poOCTa AOXOAHOCTU @aHaNOrMyHbIX 06Mraunin SMMTEHTOB).

YnpasnsawLwas KOMNaHUsa Ha OCHOBE 3KCNepTHOro (MOTUMBUMPOBAHHOMO) CYyXAEHUS
onpegenseT BAMSHME pOCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCOO6HOCTb SMUTEHTA,
Ncxoas n3 CpaBHEHUS CO CMP3A0M aHaNornyHbix obnuraunin K O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3bIB (@HHYNMpPOBaAHME) NMNLEH3NM HA OCYLLECTB/IEHME OCHOBHOIo BMAa
OesaTeNnbHOCTW.

2.2.1.5. Vc4ye3HOBEHME aKTUBHOIO pblHKA AN PUHAHCOBOro aKTUBa B pe3ynbraTe
(PVMHAHCOBbIX 3aTPpyAHEHUI SMUTEHTA.

2.2.1.6. Hanuuue NpM3HAKOB HecocToATeNnbHOCTU (6aHKkpoTcTBa).

2.2.1.7. [nsa 3a40/KeHHOCTWM No 3aMMaM, Kpeantam, PUHAHCOBbIM MHCTPYMEHTaM
- cTaBwnin obwensBectHbIM AedonT No oba3aTtenbCTBaM XONAMHIOBOWM KOMMAHUW UK
AedonT no ny6/IMYHOMY AONTY KOMMAHUIA rpynnbi®, K KOTOPON MPUHAANEXUT KOHTPAreHT,
B C/yvyae npoaos/mKeHusi obCnyxXmBaHWa [ofra CaMMM KOHTpareHToM nocne cobbituns
aedonra.

2.2.1.8. Ana  HeobecneyeHHOW  3340/HDKEHHOCTM MO  3aMMaM, KpeauTaM,
(UHAHCOBbIM MHCTPYMEHTaM — pe3KUi poCT AOXOAHOCTM NO NY6ANYHOMY A0ATY KOMMAHUM
rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTpareHT (3a WCKIYEeHWEM cny4daes, Koraa
KOHTpareHT nMmeeT Nyb6/MyHbie KOTUPOBKM AONTOBbIX 06593aTENbCTB M 3TN KOTUPOBKU HE

NOKa3blBalOT NpU3HaKoB obecueHeHns).

2.2.2. B oTHOWEHNN PpU3NUYECKUX NnL

2.2.2.1. MNogBneHne vy Ynpasnsawwen KoMnaHuM uUHOOPMaAUNMM O CHUXKEHUU
BO3MOXHOCTWN umanyeckoro numua obcnyxmsaTtb ob6a3aTtenbCrsa, B TOM 4yuciae - noteps
paboTbl, CHWXXeHWe 3apaboTHOM nnaTtbl WAM MHOrO pacnosiaraeMoro Aoxoga, noteps
TpyaocnocobHocTn, yTpata wmnam obecueHeHne COHBCTBEHHOCTU, SABNSAOLWENCS OAHUM U3

MCTOYHUKOB AO0XO0Aa CbVI3M‘—I€CKOI’O nnua.

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

8 MoHATME rpynmbl CBA3AHHbIX JIML/KOMNaHMM BBOAUTCA MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»
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2.2.2.2. MNosBneHune y Ynpasnswwen komnaHnm nHdopmaumm o6 NCnoaHNTENbHOM
NPOU3BOACTBE B OTHOWWEHUN (BU3MYeCcKoro nuua B obbeme, BAUSAIOLLEM HA CMOCOBHOCTb
¢umsmyeckoro nnua obcnyxmBaTb cBON o0b6s3aTenbCcTBa’.

2.2.2.3. MNogBneHne y Ynpasnsawwen KoMmnaHuum uHbopMaunm o BO3OYyXAEeHWUU

YronoBHOro A€jia B OTHOWEHNN CIJVIBVI‘-IeCKOFO nvua nnu obbvaBneHnun ero B pPO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NTNLL

2.2.3.1. HapyweHune cpoka ucnonHeHuss o06a3atenbCTB Ha MEHbLLIWWA CPOK, 4YeM
onpefeneHo Ynpasnswwen KoMnaHuen ans npumsHaHua gedonta (BKAYas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro Aansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUA
0ebnTopckom 3a40/HKEHHOCTU onepauMoHHON.

YnpasnswLwas KoMnaHna MMeeT NnpaBo He cymTaTb obecueHeHHON 3a40/1)KEHHOCTb
(kpome ob6a3aTenbCTB NO ONepauunsiM Ha pbiHKE perno 1 C NPOU3BOAHBbIMU UHCTPYMEHTaMM),
NPOCPOYEHHYIO HA OAWH AEeHb, B ClyyYyae Haanyumsa AOKYMeHTOB (KOMWI AOKYMEHTOB),
CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMNOTHEHUN 0653aTEeNbCTB.

Takoe peweHne odhopMIseTcss MOTUBMPOBAHHbLIM CyXXAEHMEM YNpaBnstoLwen
KOMMaHWM C NPUIOXXEHNEM KOMUWN MOATBEPXAAOLWMNX JOKYMEHTOB.

2.2.3.2. MNpepocraBneHne KpeauTopoM YCTYNKUM CBOEMY 3aeMuWuKy B CuUny
SKOHOMUYECKNUX TMPUYUH WM  OOTOBOPHbIX YCNOBWUKW, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHMSMW 3TOrO 3aeMumKa, KOTOpY KpeauTop He npeaoctasun 6bl B MHOM Criy4vae
(B TOM uncne pecTpyKTypu3aumsa 3a40/HDKEHHOCTU C YMEHbLUEHMEM CTaBKWU, MPOSIOHraumen
3a4,0/1)KEHHOCTU UIN OTCPOYKOM BCEX WM YacCTU NaTexen).

2.2.3.3. NHble cobbiTus, Begywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHUMaTbCa ANd pacyeTa CTOMMOCTU UYUCTbIX
aktnmeoB doHAA, HA OCHOBaHMM MOTUBMPOBAHHOIO CY>XAEHUS YnpaBnsiowen KoMmnaHmm ¢
yKa3aHueM AaTbl BO3HUKHOBEHMS cObbITUA obeclueHeHnsa U coaepXXaHun Takoro cobbitus
C noAaTBepXAeHuMeM UHpopMaumm U3  OTKPbITbIX WM COBCTBEHHbIX WCTOYHMKOB

YnpaBnsitoLwen KoMmnaHuu.

2.3. B c/niyyae ecnu npu nNpoBeAeHUM MOHUTOPWUHIa CTAaHOBMUTCA [OCTYMHOWM
MHdOPMaLMs 0 NpuU3HaKax o6ecLeHeHus, cnpaBeasinBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

° Hanpumep, UCMONHUTENIbHOE NPOM3BOACTBO HAa CyMMy 6oslee YeM MoslIoBMHA MEecsiYHOro Aoxoada dusnuua.
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2.4. O6becueHeHMe NO pa3/IN4YHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHuss Mo OAHOMY aKTMBY OCTasbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, Take cumTatoTcs obecueHeHHbIMnO,

2.4.2.MNMopyunTtenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus

NPUHUMAIOTCS B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOpPMHI Npu3HaKoB obecueHeHunn

2.5.1. MOHUTOPUHI MO (PUHAHCOBOM OTYETHOCTU - HE Mo3Xe 4YeM 4yepe3 1 Mecau
nocse NosiBNIEHNS TaKOM OTYETHOCTU, HO He pexe, YyeM 1 pa3 B noaroga Anas OTY4ETHOCTU
no PCBY un 1 pa3s B rog ansa otdyetHoCcTM no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMTCS Ha KaXAylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMM MLaM NpoBOAUTCS pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHTI NO AaHHbLIM MO cyaebHbIM pa3bupaTenbLcTBam ANsS OpUANYECKUX
Ay NpoBOAUTCA pa3 B Mecsu. B cnyyae Manon 3Ha4YMMOCTM aKkTUBa Nno oTHoweHuto K CHA
(meHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCHA He

pexe, YeM pas B KBapTasl.

2.6. Bbixoa u3 cocTtossHuUA obecueHeHuns.

3a40/1KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHON B CneayrLwmx cnydasx:

2.6.1. ing opnanyeckux numuy

2.6.1.1. OAnsa obecueHeHns n3-3a NpeEBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Ciydae
npekpaweHus npueegwero K ob6ecueHeHW0 HapyweHWss MNOpPOroBblX 3Ha4YeHumn
(dMHAHCOBbIX NOKa3aTenen B Te4eHne ABYyX KBapTasoB.

2.6.1.2. Anga obecueHeHUs M3-3a MOHMXEHUSA penTUHra - B C/ydae MoBbIWEHUS
pPENTUHIra, KOTOPbIN paHee 6bla1 MOHWXEH, NMM60 COXpaHEHUS penTUHra co CTabunbHbIM
MPOrHO30M B TeyeHne CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHns wu3-3a pe3KOro pocta AOXOAHOCTU MO TOPryemMbiM

AONroBblIM MHCTPYMEHTAM B5MUTEHTA — B CJly4Yae€ BO3BpalleHNA CcnpsaoB Mo obnuraumam

10 Kpome cnyyaes
e HaIMuMA PbIHOYHBLIX KOTMPOBOK MO TOPryeMOoi 3aA0/HKEHHOCTN KOHTpareHTa/sMUTEHTa;

L4 ocnapvBaeMon 3a40/HKEHHOCTM MO NeHsAM U wTpadam — A0 MOMEHTA MOSTyYEeHUS UCMONHUTENBbHOIO NNCTa.

42



MUTEHTa K G-KpMBOW K MPEXHUM ypoBHAM (NmMbo ypoBHSAM KOMMaHWI, KOTOpble A0
MOMEHTa 06€eCLIEHEHNSI TOProBannch ¢ 6IM3KUM cnp3aoM K G-kpusoiill).

2.6.1.4. Ona obecueHeHUs n3-3a noTepu SINLEH3UM — B Cllydae BOCCTAHOBNEHUS
NNUEH3UN NGO MOYYEHUS NIMLEH3UM HA 3TOT XXE WUAN MHble BUAbI AeSTENbHOCTU; BbiXOA
N3 COCTOSIHMSA obecLeHeHNsT BO3MOXEH TOIbKO B CllyyYae MNosly4YeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WAM FOAOBOr0 OTYETa O AEATESIbHOCTU KOHTpareHTa B HOBOM
KayectBe, MNpuM 3STOM B JAeATENIbHOCTWM AO0/KHbl  OTCYTCTBOBaTb WHble MNPU3HaKK
obecueHeHuns.

2.6.1.5. na obecueHeHnss un3-3a WNCYE3HOBEHMUS AKTMBHOIO pblHKA W3-3a
dunHaHCOBbIX NpobneM >sMUTEHTA — B C/lly4yae BOCCTAHOBMEHUS AKTUBHOIMO pbIHKa WU
OTCYTCTBMS MHbIX NpM3HaKoB obecLeHeHuns.

2.6.1.6. Anga obecueHeHns M3-3a HanMuma nNpusHakoB H6aHKpOTCTBa — B C/ydae
OTCYTCTBMSA NpU3HaAKoB 6aHKPOTCTBa B TeHYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ng Bcex c/ny4yaeB - B C/lydyae M3MEeHeHUd COoCTaBa aKUMOHepOoB, Koraa
HOBble aKLUWMOHEpbl CYLWEeCTBEHHO YNy4ylWakT OUEeHKY BO3MOXHOM  MOAAEPXKMU
3aeMLmKa/KoHTpareHTa. [JaHHoe aencreme A0/MHKHO 6biTb 060CHOBAHO MOTMBUPOBAHHbLIM
CY>XXOEHMEM.

2.6.2. B oTHOWEHNN PU3NYECKUX Nnl.

2.6.2.1. Ansa obecueHeHuns n3-3a nHdopmMaLmm 06 yXyAWeHNn
naaTtexecrnocobHOCTM - B CiAy4vYae nosyyvyeHus UWHdopMaumm O BOCCTAHOBAEHUMU
naaTeXecrnocobHOCTU U COXPAHEHUM 3TOro CTaTyca B TeYEHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Ansa obecueHeHns n3-3a MHpopmMaumm 06 MCNONHUTENBHOM NMPOM3BOACTBE
- B Clydae noraweHmns 3a40/HKEHHOCTM N0 UCNONHUTENBbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOLWEHUN IPUANYECKNX N PUNYECKUX UL,

2.6.3.1. Ang obecueHeHns 1U3-3a HapYyLIEHNUSA CPOKOB UCMOSIHEHMS 0653aTeNbCTB —
B C/ly4ae MOJIHOrO WMCMOJIHEHMS MPOCPOYEHHbIX 0653aTeNnbCTB U HEe MeHee 4YyeM 6 Mec.
obcnyxuBaHma 3a40/KEHHOCTM 6e3 npocpoyek, npeBblarwmx CPoK, MO3BOASLWMNA
OTHOCUTb 3a40J/IKEHHOCTb K OnepauuMoHHOW. B cnyyae HanuMuusa [OKYMeHTOB (Konumn

AOKYMEHTOB) O CcBOEBpEMEHHOM UCNOJIHEHNN ob6a3aTenbCTB U peasibHOM UCNOJIHEHUN

11 Cnpaag ANs NPOCTOThbl MOXET U3MEPATLCS KaK pasHuLa MexAay A0XOAHOCTbio 06auraumm u G-KpuBoi Ha
CPOK, paBHbIN Atopaunn obnurauuu.
12 HanpumMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy ABASETCA MPU3HAKOM obecLeHeHuns,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLLMKa NepecTaHeT cCYnTaTbCs
obecueHeHHON yepe3 6 Mec.

43



o06s3aTtenbCTB B Te4eHme 3 AHeln nocne HacTynjeHns CpoKa KOHTpareHT/3aeMLUnK Takxe
MOXeT ObITb BblBEAEH M3 COCTOSAHMSA obecueHeHus, AaHHOe AeNCTBUME AO/MKHO ObiTb
060CHOBAHO MOTMBMPOBAHHbLIM CYyXXAEHUEM.

2.6.3.2. Anga obecueHeHUs u3-3a pecTpyKTypusaumum B MONb3y 3aeMliuka - B
c/ly4ae noJIHOro noraweHus pecTpyKTypUMpOBaHHOW 3aA0/KEHHOCTM (KpoMe Crly4aes,
Koraa OAHOBpPEMEHHO C NnoraweHneM BO3HMKaeT HOBas 3a40/KEHHOCTb) U 06cnyxxnsaHms
npoyen 3a[0/KEHHOCTM 6e3 pecTpyKTypu3auunhm M NpoCpoyveKk, MNpeBbilakWmnX Cpok,
NO3BONSAKOLWMNI OTHOCUTb 3aA40/HKEHHOCTb K ONEpauMoOHHON, B TedeHne Cpoka He MeHee 3
MecC. Nocne noraweHns peCTpyKTYpPMPOBaAHHOM 3a40/1KEHHOCTH.

2.6.3.3. B cnydae nony4vyeHus nHpopMaumu o] npekpaLlieHnm
cynebHoro/yronoBHoOro npecneoBaHns 3aeMuinKa/KoHTpareHTa nyTem onpasaaTenbHOro
npurosopa nnbo npekpaweHnsa aena. Npu 3TOM B C/lydae MMPOBOIro COrnalleHus mMexay
3aeMLUNMKOM/KOHTpAreHToOM 1 UCTLOM YNpasBnsawas KoMnaHmsa obs3aHa NnpoBeCcTU OLEHKY
(NHAHCOBOro COCTOAHMSA C YYETOM M3BECTHbLIX WM NMpeanonaraemMbix yCr0BMA MUPOBOIO
cornawleHus.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KoTopble CcTanu obecueHeHHbIMU M3-3a
HapyLweHns ycrioBun obcny>xmsaHmsa no Apyrum oba3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTYpPMPOBAHHOMW MM MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxuBaHma BCeM nNpoyer 3ad0/DKEHHOCTM 6e3  HapyweHuW  yCnoBUK  Wn
pPeCTpyKTypu3aumii B Te4eHne BCero nepmoaa A0 noraweHns n 6 mec. nocne noraweHums

npobnemMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeg/MBOM CTOMMOCTM aKTMBa C Y4YE€TOM MPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanuBasi CTOMMOCTb aKTMBa TMpW BO3HMKHOBEHWM MNPU3HAKOB
obecueHeHnss onpeaensieTca NoO MeToAy NPUBEAEHHOM CTOMMOCTM 6yayLMX AeHEeXHbIX
NMOTOKOB, Y4YUTbiBasi KpeaUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCKTKOYEHMNEM ClTy4aeB, ONMUCAHHbIX HMXE B 3TOM NYHKTE. BeposTHOCTb
aedonta PD(T(n)) onpenensieTcs C y4ETOM MOJSI0XKEHMUI, YCTAHOB/IEHHbIX B pa3sgene 4.

2.7.2. [ns oOueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWUIM MO aKTUBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxenunn B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPON Kaxaoe npousseaeHue

PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
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yCTaHOB/IeHHOM B pas3gene 6. [Ona OUEHKM KpeauTHO-ob6eCueHEeHHbIX aKTUBOB
ncnonb3lyetcda 3HadeHne CoR gnsa cragum 2.

2.7.3.  [Ang npocCpoYeHHOM 4YacTu 3agomkeHHocTn B ®opmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 aeHb, eC/in MOTUBMPOBAHHbBIM CYXXAEHNEM HE YCTaHOBJ/IEH MHOM CPOK.

UHGpOopMaumsi 0 BbISIBJIEHHbIX MPU3HaKax 0b6eCLEeHEHUsI U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns npegocTasaseTcs Ynpasaswouwen komrnaHuen B Crieynaan3vpoBaHHbIN
Aerno3uTapuii He rnosgHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHns nIn BbIXo4a U3 COCTOSIHMS obecyeHeHus (npu ycioBun, 4To MHpopMauyms o
BO3HWKHOBEHUN MPU3HaKa 0beCcLeHeHUs1 Uan BbIXoaa M3 COCTOSIHUS 06eCLeHEHNST NMPsIMO

UM KOCBEHHO Habsirogaema YnpasrisitoLer KOMNaHuen).

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

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

CPOKM).
He6uTtopckas 3afomkeHHOCTb/06s13aTeNnbCTBa Cook
AeObUTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUKOB P
O6s3aTensbeTBa No 06nmMraLmaM POCCUMCKUX/MHOCTPaHHBIX 3MUTEHTOB 'S 7 / 10 pabouunx gHew

O6sA3aTenbCTBa Mo BbiNnaTe 4OX04a Mo A0MNEeBbIM akTuBam

. 25 / 45 pabounx aHemn
POCCUNCKUX/MHOCTPaHHbIX 3MUTEHTOB ™ P

O6sa3aTenbCTBa No 3aimam/KpeanTam pPUONIEecKUX nuL 30 kaneHOapHbIX aHen

MHasa 3a0omkeHHOCTb n3NYECcKmX 1 topuandeckmx nuy nepeg NAN® 90 kaneHgapHbIX gHen

3.2. B oTHOWeEHUU ropuanvyecknx nmy AechonT n npupaBHUBaeMblie K HEMY
cob6bITUA yKa3zaHbl HUXKe:
3.2.1. HapyuweHue yCcnoBuin noraweHuns Uau BbiNaaTbl NPOLEHTHbIX A0OXOA40B MO

aKTMBY, a Takxe noboro nHoro obs3arenbCcTBa Ha CPoOK, 60AbWKMN, YeM yKa3aHo B N.3.1,

'3 [JaHHbIA CPOK UCMOSb3YETCA TOMBKO B Crlydae HamMumns COOBLLEHUIA OT SMUTEHTA, areHTa Ik MHbIX YNONTHOMOYEHHBIX L O HAMEPEHUN
ncnonHuTbL oba3aTtenscTea B Gnivkanlune AHK, T.e. 0 TEXHUYECKOM XapakTepe Npocpoydkun. B cnyyae oTcyTCTBUS Takux coobLueHnii nmbo B
cnyyae obbsBneHuss o AedonTe AedONT CUUTAETCH HACTYMUBLUMM CO [OHS, CIedylLero 3a YCTaHOBIEHHBIM CPOKOM WCMOSHEHUS!
o6s3aTensCTB.

4 [JaHHbIA CPOK UCMOSb3YETCS TOMBKO MPU HaNM4MM COOBLLEHNI O BbINnaTe AMBMAEHOOB SMUTEHTOM.
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B Cny4yae ecnu gaHHas MHdopMmaums NpssMoO UM KOCBEHHO Habnogaema Ynpasnstouwen
KOMNaHuewn.

3.2.2. OdunumnanbHoe onybnmkoBaHme B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaAMU
N MHbIMM HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccunckon degepaumm MAM MHOCTPAHHbIX
rocynapcTts nHdopMauum 0 NpoCpoYKe MCMOSTHEHUS SMUTEHTOM CBOMX 06a3aTenbCTB;

3.2.3. OdunumnanbHoe onybnanMkKoBaHue peLlieHns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybnmkoBaHme pelleHns 0 Hadyane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnnMKoBaHMs coobuleHns A0 AaThl, NpeallecTBylowen aate
onybnukoBaHuns cooblieHns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdunumnanbHoe onybnnkosaHme nHpopmMaummn o TMKBNAaLMN OPUANYECKOTO
nnua, 3a UCKJIKDYEHMEM Cly4aeB NOrNoweHNs N NpUcoeanHeHmns.

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

3.2.7. O6HapyXeHne KpeauTOpOM HEBO3MOXHOCTM  3aeMLMKA  WUCMOJHUTL
obszaTtenbctBa B cuny Kakmx-nmbo obcrtoatenbctBs 6e3 NpuHATUS cneunanbHbiX Mep

(HanpuMep, peanusaunmn 3anora)

3.3. B oTHoweHun dodusnuecknx nuy Kk pedonty npupaBHUBAIOTCH
cnepyowme cobbiTns:

3.3.1. HapyweHunsa ycnoBui MnoraweHuss Uan BbiNJaTbl NPOLUEHTHbIX AOXOA4O0B MO
aKTuBy, coctasnswowemy aktmebl MNO, a Takxe noboro nHoro obszatenncrea aebutopa
Ha cpok 6onee yeM ykaszaHo B n.3.1., B cnyyae ecnu AaHHas MHopMauus npsamMo uam
KOCBeHHO HabntgaemMa y4aCTHUMKOM pbIHKA.

3.3.2. OpunuymanbHoe onybnmkKoBaHue peleHns 0 NpU3HaHUKM nua 6aHKpPOTOM.

3.3.3. OpunumanbHoe onybavMKoBaHME peleHUs O Havane MpUMEHEeHUs K uuy
npouenyp 6aHKpoTCcTBa — CO AHA ony6/IMKoBaHMS CoobLieHnsa 40 AaTbl, NpeaLllecTByoLWwen
aarte onybaukoBaHus coobuweHmns 06 OKOHYaHMM NpUMeHeHns npouenyp 6aHKpoOTCTBA.

3.3.4. NMony4yeHne ceegeHmMin 06 ocyxaeHun @GU3MYECKoro nmua mno YrosoBHbIM
npecTynjieHnsam (KpoMe ciyyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. Mony4yeHne ceegeHn 06 obbsaBneHUn dusnMyeckoro nuua nponaswmm 6es
BECTMU.

3.3.6. Mony4vyeHne nHpopMaumm 0 HACTYNJIEHUN CMepTU HU3NYEeCcKoro nuua.
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3.4. [OdecdonT No passIMiHbIM aKTUBaAM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS gedonTa No og4HOMY aKTMBY OCTajlbHble aKTUBbI,
OTHOCSILLMECS K KOHTpaAreHTy, TakKXe CuYMTalTCa Haxoaswumucs B aedonte, cam
KOHTpareHT (3aeMWMK/3MUTEHT) cuMTaeTCca Haxoasawmmcs B gedonre.

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

3.4.3.B cny4yae HactynseHums  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/AebuTtop/3aeMIUNK CHMTAETCH HaxoasaWwmMMcs B COCToaHMK aedonTa,
BCE aKTUBbI, OTHOCALLUMECH K HEMY, CUMTAIOTCS HaXOASAWMMUNCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasndwowasa KoOMNaHuUA MNpu MOHUTOPUHre 3aA0/IKEHHOCTU YyuuTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoOMnaHuni. [pu BO3HWUKHOBEHMW CObbiTUA
nedonTa y XoNAMHIOBOW KOMMaHUM NMB0 y KUYEBbIX!®> KOMAAHMMA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, U NOAyYeHUn uHdopmaumn aa, noob 3ToM Ynpasnswuwien
KOMMNaHWEN, KOHTpareHT TaKXe CUYMTAEeTCs HaxoAasWwMMCs B COCTOsSSHMM pedonta (3a
WUCK/IIOYEHNEM CNny4yaeB, KOraa KOHTpareHT wuMeeT nyb/MyHble KOTUPOBKM aKuui,
A0ONroBbIXx 0683aTeNbCTB UM MNPOU3BOAHBLIX WMHCTPYMEHTOB W 3TU  KOTUPOBKM He
NOKa3bIBAlOT NMPU3HAKOB obecueHeHMs, a TakxXe Clyvyaes, Korga KOHTpareHT npoaosikaeTt
obcnyxuBaTb [OAr NOC/se HacTynneHns cobblTna gedonTta y KOMAaHWI rpynnbl, K KOTOPOW

OH NPUHAANEXMUT).

3.5. OueHka cnpaBeaA/IMBOM CTOMMOCTU aKTUBOB, HaxoasiWwmxcs B aedonte
[nsa Bcex KNaccoB aKTMBOB, HaXOAALWMXCA B COCTOsSiHUWM AedonTa, crnipasBeasnBas
CTOMMOCTb aKTuBa onpeaensercs B cooTeBeTcTBuum ¢ ®opmynon 2, npm 3tomM PD(T(n))

NpUHUMaEeTCs paBHbIMK 1.

3.5.1. 3a40/mKeHHOCTb PM3NYECKNX UL, OLEHMBaeMas A0 HACTynaeHusa cobbiTui
aedonta c ucnonbsosaHnem Cost Of Risk, ¢ gatbl (Bkayasa) HacTynieHmsa gedonta mnm
npUpaBHEHHbIX K HEMY COObITUI oueHMBaeTca B oblweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMpu 3ToM 3HayeHne PD ana Takom 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

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

15 Cnuncok KAYEeBbIX KOMMaHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBAsETCA YnpasiaioLLei
KOMMaHMen CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hyn Mo TpeboBaHMSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
NCKII0YEHNEM A0/1ra, OLLEeHNBAEMOrO OLEHLUMKOM 1 ob6ecnedyeHHOro TopryemMmbiMu LLeHHbIMK
6ymaramu, HeABMXNMOCTbIO, OMUWNOHHbIM cornalwieHuem, CTpaxoBKOM nmbo
NOpy4YUTENbCTBOM TPETbUX NML,; OUEHKA AO0J/HKHA MNpPOBOAUTBCS C Y4eTOM CPOKOB M
BO3MOXHOCTM MOJlydeHus BbinaaT npu  peanm3aumm obecneyeHns Ha OCHOBe
060CHOBaAHHOIMO 3KCNEepTHOro (MOTUBMPOBAHHOIO) CY>XAEHNS YNpaBnsoLWwen KOMMaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCH PaBHOM HYN MO BCEM BbiNyCKaM A0JIFOBbIX
LEeHHbIX 6ymar aMuTeHTa, BCEM MMeWMNMCS TpeboBaHMAM K SMUTEHTY MO BCEM BbiMyCKaM
LeHHbIX 6bymar, Bkaw4yas TpeboBaHWs Ha BbINAaTy KYMNOHHOrO AOXOAa 3a npeablayline
KYMNOHHbIE Nepuoabl, BCEM NMPOYMM TpebOBaHUSM KOHTpPareHTy, 3a UCK/IIOYEHNEM CyYaEes,
Korga y AaHHoro tpeboBaHus (BbiMycKa LeHHbIX 6yMar) MMelTCcs pblHOYHbIE KOTUPOBKMU
nnbo MMeeTCcs OTYET OUeHLWMKa AAaBHOCTbIO He 6onee 6 Mec. 40 MOMeHTa oueHkn CHA,
CO34aHHbIM Nocne Ha4vana npoueaypbl 6aHKpOTCTBA.

Mpn MCNOMb30BaHUM OT4YETa OUEHLUMKA MNpU MNOSBAEHUM HOBOM MHGOpMauMM o
CHUXKEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a40/IKEHHOCTU WU CHUXEHUU OLLEHKM
NOTEHUMANbHbIX CYMM K MOSYYEHUIO YNpaBAsiowas KOMNaH1Msa A4OJ/HKHa B CPOK He 6onee 2
Hegenb MONYYMTb HOBbLIA OTYET oueHWwMKa AM60 MPUHATbL CTOMMOCTb 3a40JIKEHHOCTU

pPaBHOW HYJIIO.

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

3a40/1KEHHOCTb NepecTaeT cumnTaTbCa AedONTHOMN B CeAyLwWwmx cnyyasx:

3.6.1.B cny4yae pecTpyKTypusaunmm [AedonTHOM 33a[40/KEHHOCTM KOHTpareHTa
nepen GoHAOM nocse cobblTus NepBoro o6cnyxmMBaHus fonra.

3.6.2. Ecnn 3ap0mkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM 13-3a aedonTta KOMNaHUm
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpAreHT - nocne nybnnyHoro obbaBneHus o
pecTpyKTypusaumm nmbo MMpOBOM COralleHnm.

3.6.3. B cnyuyae Bo3o6HOBNEeHUSA ob6cnyxuBaHmna goara no rpaduky.

3.6.4.B cnyyae nonyydyeHus wuHdboOpMauuMm O NpeKpalieHUn  YroaoBHOro
npecnefoBaHns 3aeMuuMKa/KOHTpareHTa nyTeM onpasaaTefnibHOro npurosopa nmbo

NpekpalleHnsa aena, a Takxe B Cly4vyae npekpalleHus gena o 6aHkpoTtctee. [pu 3ToM
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Ynpasnsawowas KoMnaHus obsa3aHa npoBecTn oueHKYy (UHAHCOBOro COCTOSHUSA C YYETOM
M3BECTHbIX UK NMpeanosiaraeMbiX YCI0BUA MUPOBOIO COrNalleHus.

3.6.5. B cnyyae nossnenus ¢usmyeckoro nmua, 06bABNEHHONO paHee NponaBLUNM
6e3 BecTn, n B0306HOBNEHNST 06CNYXXNUBaAHNS 3a40/KEHHOCTHU.

UHGpOopMaumsi 0 BbisIBSIEHHbIX COBbITUSIX, MPUPABHNBAEMbIX K A4E(ONTY U O BbIXOAE
KOHTpareHTa u3 COCTOsIHMUS [eosiTa, NpeaoCcTaBasiETCS YrnpaB/isiloWeNn KOMMNaHWEN B
Crieymnann3npoBaHHbIM AENo3uTapuii He rnosgHee cnaeayroujero paboyero AHS 3a Aartok
BO3HWKHOBEHMSI Takoro cobbitus (npu ycao0Buu, 4TO MHEGOpMauUnMss O BO3HUKHOBEHUM

Takoro cobbITus rpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHuen).

Pa3pen 4. Nopsaok onpeaeneHna PD no 3aA0/1HKEHHOCTU IOpUANYECKUX JInl.

4. dTanbl onpepeneHna BeposiTHoctn aecdonta (PD) no 3ag0/1KeHHOCTHU
OpUANYECKUNX nuu:
1) onpenensieTcs rogoBas BEpOSATHOCTb AedonTa KOHTpPareHTa;
2) npn Heo6X0AMMOCTMN OCYLLECTBSETCA KOPPEKTMPOBKa Ha obecLeHeHune;
3) B nNpeanycMOTpeHHbIX HacTtosawmMm Pasgenom cny4dasx OcCyLllecTBisieTcs
AONOSIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro noTtoka, K KOTOPOMY

6yaeT NpUMeHATbCA AaHHasa BEPOATHOCTb AedonTa

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

4.1.1. B cnyyae Hannumsa y KOHTpareHta perTUHra OAHOro U3 MeXAyHapOAHbIN
PENTUHIOBbLIX @areHTCTB - HA OCHOBAHMWM NYBAMYHBIX 4OCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aAedonta (PD) penTtuHrosoro areHtctBa Moody's, nybnmkyeMoro Ha camTe areHTCTBa B
CoCTaBe oOT4yeTa MO eXeroaHoMy WuccnenoBaHWM0 KopnopaTuBHbIX aAedontoB (Annual
default study) ¢ npuMeHeHueM COOTBETCTBUS YpPOBHEN penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BbibnpaeTtcs 3HauveHue PD gnsa cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHns WCNOAb3yeEMOro penTMHra KoHTpareHta /
SMUTEHTA aHaNU3NPYIKOTCA PEUTUHIU, MNPUCBOEHHbIE MEeXAYHAPOAHbIMU PENTUHIOBbLIMU
areHtctBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4ae HanuMuusa penTtuHra, NpMCcBOEHHOro HECKOSIbKUMU PEUTUHIOBbLIMU

areHTCcTBamm, BblbMpaeTCca HAaMMEHbLUNIA PENTUHT U3 aKTyaNbHbIX;
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4.1.1.3. Ecnn 0TO6paHHbIN PEUTUHI MPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P mnun
Fitch, To B cooTBEeTCTBMM C NpunoxeHnem [l onpeaensieTcsi COOTBETCTBYIOLWMM €My PEUTUHT
OT areHTcTBa Moody'’s;

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

4.1.1.5. B cnyyae OTCYTCTBMS PENTUHra, npucBoeHHoro MPA, uMCNonb3ylTCs
PENTUHIU, NPUCBOEHHbIE POCCUMNCKNMU PENTUHIOBbIMK areHTcTBamMn SkcnepT PA n AKPA ¢
nocneaywouwmm otbopoM pernTuHra n nNnpuBeaeHMeEM ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2-4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTUHra W Hanumuusl BbIMyCKOB
obnuraumn - MO OLEHKe COOTBETCTBUS YPOBHIO pEeNTUHra 4yepes KpeAUTHbIN cnpaj
obnuraumii JaHHOro KOHTpareHTa, OonMcaHHbIM B Mpunoxennn B.

4.1.3. B cnyyae OTCYyTCTBMS Yy KOHTpareHTa penTuUHra M OTCYTCTBUS BbIMyCKOB
obnuraumn B cnegyoweM nopsake:

4.1.3.1. Ana KPYynHbIX KOHTPAreHToB, He oTHocsAwmxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B roa) NnpMMeHsIeTCs CpeaHss BEpOSTHOCTb AedonTta aAna Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM oOT4eTa MO EeXerogHoMy WUCCNeA0BaHUIo
kKopnopaTtueHbiX agedontoB (Annual default study) c npumeHeHneM coOTBETCTBUS YPOBHEN
penTtuHros, Tabnumua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. BeibupaeTcs 3Ha4yeHne PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCb (Manbih u cpeaHuii 6u3HeC) npuUMeHseTcs
CTAaTUCTUYECKUN YCPeAHEHHbIN nokasaTenb AedOoNTOB B 3aBMCMMOCTM OT OTpaciu,
npueedeHHbln B lMpunoxenun . KOpunanyeckoe nmMuo OTHOCUTCA K KaTeropum MCB B
Cnyyae, ecnu Ha AaTy OUeHKM uucnutcs B peectpe MCB!® mnn ecnu ero Bblpydka
cocTaBnsieT MeHee 4 mnpa. py6. B roal’.

4.1.3.3. B cny4yae, eCcnM HEBO3MOXHO WAEHTUPUUMPOBATb MNPUHALIEXHOCTb
KoHTpareHTa K MCb (Hanpumep, TeppuTopuanbHbiii genapTaMeHT duHaHcos, ®IYIr, MYM
M T.N., HE MMewLlNne MexXAyHAPOAHOro penTUHra), TakKOW KOHTpareHT OTHOCUTCSH K

KaTeropmm KpynHblX 3aEMLUNKOB.

16 https://ofd.nalog.ru/
17 https://bo.nalog.ru/
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4.2. KoppeKTUpoBKa BepOSATHOCTU AedosiTa B OTHOLWNEHMN 06ecleHEeHHOM
3aA40/DKEHHOCTHU, He Haxopaswenca B aedonTre.

4.2.1. Ana obecueHeHHbIX HEernpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLWECTBNSAETCH B cneayoweM nopsgke:

4.2.1.1. Tlpy  MCNOMb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - MNyTeM
NOHMXEHUS pPenTMHra Ha 1 cTyneHb. MoHuXeHne Ha 6onbliee KONMYEeCcTBO CTymneHen
odopMnseTcs MOTUBMPOBAHHBLIM CYXAEHUEM YNpaBAstoWen KOMNaHUN.,

4.2.1.2. Anga obecueHeHHOM 3a40/HKEHHOCTU KPYMHbIX KOHTPAreHToB UCNo/ib3yeTcs
BEPOATHOCTM AedonTa ANa camoun xyawen pentnHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(PU3NYECKUX nuy
npumeHsetcsa CoR, paccumTaHHbIN Ans ctagum 2.

4.2.1.4. NMpn oueHke pna MCB, pna KOTOpbIX He onucaH crnocob pacyera,
BEpOSATHOCTb gedonta b6eperca paBHOW CpefHen BennymHe mMexay 1 v BepOosATHOCTbIO
aAedonta ans He obecueHeHHOro akTMBa/3af0/HKEHHOCTUM C OKpyrieHvem Ao 4 3HaKOB
nocne 3ansTon.

4.2.2. Ana o6eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB'® BepoATHOCTb

aedonta paccunTbiBaeTCs B COOTBETCTBUMN € DopMynon 3:

dopmyna 3.

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

rae

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHON Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa Mpu3HaHMS NPOCPOYEHHOM 3a[40/IKEHHOCTU He ornepauunoHHoN. lMony4yeHHoe
3HavyeHue onpeaensieTca A0 4 3HaKOB Nocne 3ansTon.

T - CpPOK ANa NpU3HaHUA AAHHOro TMNa 3a40/KEHHOCTU AedONTHOMN,

PD onpepensetcs:

- B CNly4yae, ec/inm rno KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns MUHble, YeM

MPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTCcTBUM C n.4.1;

18 YckntouyeHMe cocTaBNSET 3a40/KEHHOCTb, 06ECLLEHEHNE MO KOTOPOI pacCUYMTbIBANOCh paHee ¢
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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- B C/y4yae, €eCnM nNno KOHTpareHTy WMeKTCs AONONHUTENbHble MPU3HaKK
obecueHeHuns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUMU C
n4.2.1

4.3. B cnyyae, ecqim y KOHTpareHTa, No KOTOPOMY BbIfiBJ/IEHbI NMPU3HAKMU
obecueHeHUss,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcs paBHOW HaubonbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMYy us3
obecueHeHHbIX MPOCPOYEHHbIX 06s13aTenbCcTB, AOCTAaTOMHO onpeaenuts PD
(t)npocp Nno AeHe>XHOMY NMOTOKY, OTHOCALEMYCA K AaHHOMY 06s13aTeNnbCcTBY, C
HambonbLIMM CPOKOM Npocpouku. lMonyuyeHHoe Takum ob6bpasom 3HaueHue PD
KOHTpareHTa NpMMeHsieTcA KO BCeM obsizatenbCTBaM KOHTpareHTta, nocsie 4yero
MO HErNpoOCPOYEHHbIM AEHEXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK fiEHEeXHOro NnoToka B COOTBETCTBUMU C Nn.4.4.

4.4. KoppeKTMpOoBKa BEpOATHOCTM pfAedosiTa KOHTpareHTa Ha CpokK
AEGHEeXXHOoro noTtoka

4.4.1. Ona Kaxnoro [eHeXHOro notoka paccumtbiBaetca PD, wmncxopa w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUMM C Mnn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noTokKa:

e KOppeKkTMpoBKa Ha CpOK [AEHEeXHOro noTOKa He OCyLecTBAseTcs A0 MOMEHTa
NepBOro noraweHns No 3a40/KEHHOCTN, B C/lyvae, eCnuv CPOK A0 AaTbl AEHEXHOMo NoToKa
He npeBbiwaeT 1 roga oT AaTbl OLUEHKM U BEPOSATHOCTb AedoiTa KOHTpareHTa npesbllaeT
BEPOSATHOCTb AedonTa 4Na Hamxyawero pentuHrosoro rpenga (Ca-C)!° no gaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHtctea Moody’s (415 OpUANYECKUX L, HE
asnaowmmmca MCB) wnm Hamxyplwen BeposTHOCTM AedonTta AN9 Takoro akTuea M3
kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbLIX AEHEXHbIX MOTOKOB, BbIBOASALMX
3a40/1KEHHOCTb U3 COCTOSIHUS ONepaumMoHHON);

e KOppeKkTMpoBKa Ha CPOK AEHEXHOro NoToka He OCYLLeCTBNSAETCH, B Clly4yae, ecnim

CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbhl OLLEHKM N Y KOHTpareHTa

19 BepoATHOCTbL AedosiTa MOXET NpeBbIWaTb BEPOATHOCTb AedonTa ANS Hauxyawei KaTeropum
KauyecTBa, B C/ly4ae BbIsIB/IEHMS MPU3HAKOB 06€CLEHEHNS B OTHOLIEHMM KOHTpAreHTa.
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UMEITCA MPOCPOYEHHbIE AeHEeXHble NMOTOKM, BbiBOASLWME 3a40/1KEHHOCTb U3 COCTOSHUSA
onepaumnoHHON.

B cnyuvae, ecnun koppektnposka PD Ha CpOK AeHEeXHOro noTtoka He OCyLLeCTBNAETCS,
BEpPOATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOM
BEPOSATHOCTM AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOPpPEKTUPOBKWM BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @opMmyna pacyeta BeposATHOCTM Jedonta no MNoAXOAY OLEHKM

WHTEeHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU aedonTa no MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1- PD)%
rae,
PD - BepoOSTHOCTb AedonTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;
D — KOAMYECTBO KaneHAaapHbIX AHEN A0 noraweHnsi/odepTbl AEHEXHOIO NOTOKA;

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

4.5. CooTBeTCTBME LUKaJ1 PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPEenTUHIOB YCTaHaBNIMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunm, NpMCBOEHHONO POCCUNCKNUM PENTUHIOBBIM areHTCTBOM
NoO HauMOHaNbHOW PEUTUHIOBOW LWKane n (MAN) MHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM
Nno MeXxAyHapoAHOW PENTUHIOBOWN LIKane.

4.5.3. CoOTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCss B Ciyyae M3MeHeHus

PENTUHIOBbIX LWKas PEATUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHus  KpeauTHOro  penTuHra  MCNoMb3YKTCSA  AdHHblE
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C MOPSIAKOM, YCTAaHOBMIEHHbIM B pasgene «0O6wmume

nosioXXeHus». Mpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEeXAYHAapOAHbIX PEWTUHIOBbIX
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areHTCTB UCMOMb3YHTCA KPeAUTHblE PENTUHIU POCCUIACKUX PENTUHIOBbIX areHTCTB. [Mpu
OUEHKE MHOCTPaHHbIX SMUTEHTOB YYUTbLIBAIOTCS TE XXEe PEUTUHIU.
4.6.2. B uenax HacTosILero pasaena Ucnosib3yeTcsl KpeauTHbI PENTUHT Mo wKane

PENTUHIOBOIO areHTCTBa, COOTBETCTBYIOLLEN BatOTE OCHOBHOIO AOra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoAaswWerocsa B coctosHmu aedonrta, PD

yCTaHaB/NMBaeTca paBHOM 1.

4.8. OAns 3aA0/HKEHHOCTU, o6ecrneyeHHON NMOpPyuYMTeNnbCTBOM, FapaHTUemn,
ONMUMOHHbIM COrlalleHueM uncnonb3yetcsa PD nopyumTens, rapaHta, KOHTpareHTa no
OMUMOHHOMY cCoOrnaweHuto Ha obecnevyeHHyO 4YacTb 3a40/KeHHocTn, ecnun  PD
KOHTpareHTa - 6onbLule.

Ecnn  nopyuutenem no  3af0/HKEHHOCTM  IOPUAMYECKOro  uua  BbICTynaeTt
punsnyeckoe nmMUo U, HaobopoT, TO MCMONb3YyeTCA HauMMeHbllee U3 roAoBblIX 3HAYeHUMn

nokasatenen CoR nopyuutens n PD*LGD ponxHuka.

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

aorosopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu Mcnonb3oBaHUU PEUTUHIOB MEXAYHAapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4ucCne Npu nepexoae K perTUHram yepes KOTUPOBKM obnmrauun) m
ncnonb3oBaHunm Moody’s speculative grade 6epetrcs wmn3 oT4yeTa MO exXerogHomy
nccnepoBaHuio KopnopaTtuBHbiX aedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?® Ha
ropu3oHTe 1 roa B COOTBETCTBMU C NPUHAANEXHOCTbIO PENTUHIa KOHTpareHTa / aMUTEHTa

K rpynne penTUHroB, ANs KOTOpbIX onpeaensercs Recovery rate;

20 Ecnin B Ny6MKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOoMb3yeTcsa nokasaTesnb Recovery Rate (RR), To noTepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMu Ans
KaXkAoro penTuHra B eXerofHbiX UCcnefoBaHUsIX.
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YKaszaHHbIM NYHKT MNPUMEHAETCA TOJIbKO B Chydae HEBO3MOXHOCTU

onpeaenenns LGD B cooTBeTCcTBMM C . 5.13.

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

5.3. LGD B npoueHTHOM OTHOWEHUN C y4yeToM obecrnedeHuss onpepensieTcs Kak
OTHOLWIEeHMe MakcuMyma Mexay 0 U pa3HOCTbIO CYMMbl 3a40/KEHHOCTU W TMKBUAALMOHHOMN
CTOMMOCTKN obecnevyeHns K CyMMe 3a40J1KEHHOCTMW.

5.4. Ina 3a40/1XKeHHOCTUM, obecrneyeHHOM MOopy4dYUTENbCTBOM, rapaHTUewn,
OMUMOHHBIM COrnaweHneM ucnonb3yetcs LGD nopyuutens, rapaHTa, KOHTpareHTta no
OMUMOHHOMY corfaweHnto Ha obecnevyeHHy 4YacTb 3a40/DKeHHoCTH, ecnn  PD
KOHTpareHTa no gorosopy 6onbwe. Ecnm nopyynTenem rno 3af40/HKEHHOCTU IOpUANYECKOro
nvuya BbICTynaeT dusmyeckoe nnyo M, HaobopoT, TO WCMONb3yeTCss HauMeHbluee u3
roaoBbIX 3Ha4YeHun nokasaTtenen CoR nopyuutens u PD*LGD gonxHuka (cM. n. 4.8.).

5.5. [1na 3aponkeHHoOCTM, obecneyeHHOM 4OroBOPOM CTpaxoBaHUs, B Criydae ecnu
TakoM AOroBOp 3ak/lo4eH CO CTPaxOBOM KOMMNAHWEWN, UMEKLWeN YpOBEHb pernTUHra He
Humxe BBB- (Baa3) nnun Bxoaawen B CNMMCOK 0406 peHHbIX A1 CTpaxoBaHUS HEABUXXNUMOCTMU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneveHme MpUHMMAETCSH Ha BCHO
CYMMY CTpaxoBku 6e3 anckoHTuposaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B HOM cny4ae, Mcnonb3yeTcs ANCKOHTUPOBaAHHAs CyMMa CTpaxoBKu. MNMopagok
onpeaenenns auckoHTa (discount), ctaBku anckoHTupoBaHua (R) n cpoka (Tex) YKasaH B
onucaHun dopmynbl 5.

5.7. B KkayectBe JIMKBUMAALMOHHOW CTOMMOCTM obecnedyeHns nNpuUHUMaeTCs

OVCKOHTMPOBAHHAaA cnpaBeasiMBas CTOMMOCTb obecneyeHns / cTpaxoBku no opmyne:

dopmyna 5.
N
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV - AWCKOHTMpOBaHHas crnpaBeanvMBasl CTOMMOCTb ob6ecrneyeHuns / CTpaxoBKu;
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P - cnpaBeanuBass CTOMMOCTb obecneyeHusi, ornpenesieHHas B COOTBETCTBUU C
HacToswmnmn [MpaBunamm onpegeneHns CHA / cyMMa NOKPbITUA 3a40/HKEHHOCTU MO
AOroBOpYy CTpaxoBaHUS;

Tex — KOAMYECTBO AHeW OT paaTtbl onpegeneHna CHA p[o AaTbl 0OXWAAEMOro
nocTtynneHus obecneyeHns B ciyvyae HapyweHns o6s3aTtenbCTB KOHTPAreHToM, COrfacHo
ycnoBusiM gorosopa. KonnuyectBo AHen MoxeT O6biTb onpeneneHo Ha OCHOBaHWMU
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsawoWen KOMMaHuK, ecnm Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBUIA AOrOBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ans 3a401KeHHOCTH, obecneyeHHOM 3an0roM, Tex onpeaenseTcss MOTUBMPOBAHHbIM
cy>xaeHmeM. CpoK NoNy4YeHns AeHeXHbIX CPeAcTB, MOSyYeHHbIX OT peanusaumu npeamera
3anora, onpeaensieTcs Mcxoas W3 yCNoBMI AOroBOpa 3asora M CywHOCTM npeaMeTta
3anora.

Ans 3ap0kKeHHOCTH, obecneyeHHON AOMrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4eTOM CpOKOB BbINaaTbl MO AOrOBOPY CTpaxoBaHUs MpW HacTtynneHuun pedonta
KOHTpareHTa (NpuM3HaAHWUM KOHTPAreHTa HennaTexecnocobHbIM) WAW Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMpaBnsalowen KOMMNAHWKM, eCciM CPOK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBUI AOrOBOpa.

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

discount - AUCKOHT, onpegensemsii B cneayoLwem nopsigke:

B oTHOWeEHMN 3a80/MKEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK byMaramu:

e ANs UeHHbIX 6ymar, mcnonb3yembix ans obecneveHmsa no caenkam PEMO Ha
MOCKOBCKOW 6UpXxe — COOTBETCTBYIOLWMUIA AUCKOHT Ans caenok PEMO?L;

e AN aKUMMA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblIX Ha OpPraHM30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpedHWin ANCKOHT Ans
caenok PEMO Ha MockoBcKkor 6upxe 13 Tpex akuuim ¢ caMmbiM 6/IM3KUM Mo

obbeMy cpegHeMecsidHbIM 3a nocnegHmne 6 Mec. 060poToM;

2L 1ns akumi - puck-napameTp Ans 3-ro AvanasoHa Afs pbIHOYHOro pucka (CTaBKa puMcKa NafeHus LieHbl), paccumTbiBaeMblt AO «HKL»
L1151 COOTBETCTBYIOWEN Bymary; ansa obnmrauunii - pUCK-napameTp Ansa 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHuns ueHbl), paccumtbiBaembii AO «HKLL».
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o He BXOAAWMX B WMHAEKCbl akumh crtpaH O3CP - kak MaKCUManbHbIN
OVNCKOHT ans caenok PEMO Ha MockoBCKOW 6upye C akuMsaMnM U3 nHAeKca
MMBB;
e ansa obnuraumin ¢ pentnHramm Moody’s , S&P unu Fitch - Kak cpeaHnin ANCKOHT
ans coenok PEMO Ha MockoBckoi 6upxe M3 cnucka Tpex obnurauuin, obnagarowmx
TakKUM Xe penuTuHrom (NMnMbo MeHbWwWM, NpU OTCYTCTBUM PpaBHbIX) U camon 6nun3Komn

atopaumen.

B oOTHOweHMM 3ago/mkKeHHoCcTM, obecnedeHHO [A0roBOpoOM CTpaxoBaHusa (3a
NCKOYEHMEM CnyYasl, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBor KOMMAHWWM NPUCBOEH PENTUHI HuMxe BBB- (Baa3) u cTpaxoBas
KOMMaHUA He BXOAMT B CMMUCOK O0A06pEHHbIX ANsl CTpaxoBaHUs HEABMXMMOCTU HU O4HUM
n3 6aHKoB, yKasaHHbiX B [lpunoxeHnn b - AUCKOHT paccymTbiBaeTCs B cleaylowem
nopsaake: kak PD cTpaxosBon komnaHum * LGD ctpaxoson komnaHuu. OTt6op PD ans
pEeNTUHra CTPaAxoOBOM KOMMaHMW OCYLEeCTBNSETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBNEeHHbIM B Pazpaene 4.

e Ecnu ctpaxoBon KOMMAHWKU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMNaHUSA He
BXOAUT B CMNMCOK 0A06pEHHbIX ANS CTpaxoBaHUSA HEABMXUMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD ansa pentuHra Caa * LGD.
Mpn aToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pns pentuHra Caa
OCYLLECTBNSETCS B COOTBETCTBMW C NMOPSAKOM, YCTaHOBNEHHbIM B Pa3agene 4.

5.8. lpu Hannuum nopyuutenocrea (rapaHTMn, CTPaxoBOK, OMUMOHHbIX
COrfalleHmnin) IpnanvyecKknx amL Ha BCHO MM 4YacTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBa):

5.8.1. Ecnn nopyuntens/rapaHT/CcTpaxoBLMK HAaX0ANTCS B COCTOSIHUM 0becleHeHmns
NO CpaBHEHMIDO C MOMEHTOM BO3HMKHOBEHMSA 3a[0/KEHHOCTM, ero obsa3aTenbcrBa
NPUHUMAKOTCS B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyuyuTtensi/rapaHta/crpaxoBLlinka,
HaxoAswerocs B COCTosiHMK aedonTta, He NPUHMMAKOTCA AN pacyeTa.

5.8.3. O6ecneueHHble obsizaTenbcrTBa rapaHTa/nopy4yuTtens/crpaxoBLuinKa
NPUHMMAKTCA C y4yeToM obecneyeHuss B COOTBETCTBMM C MpaBuiaMn, yCTAHOBJIEHHbIMU
HaCcTOSLLMM pa3aesnoMm.

5.9. ObecneuyeHune, Haxogsuieecs B 3a70re M NpuHagexallee KOHTpareHTy,

HaxoasweMmycs B coCcTosHum aedonta (B TOM 4yuciie B COCTOSAHUM GaHKPOTCTBA), MOXeT
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NPUHMMATBLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOMYyYeHus
3anora.

5.10. ns xwuno HeaBmxmmoctTn LGD MoXeT npuHMMaTbCS B pa3Mepe He MeHee
yeM 15% oT TekyLen cTonmocTn obecneveHusl.

5.11. 1ns HEXWUI0A U KOMMEPYECKOM XUN0I?2 HeABUXUMOCTN — COrlacHO OLeHKe
OueHLWMKa, CAeTaHHON C y4eTOM CpoKa M nopsaka noslyyeHus B pesysbTaTte B3bICKaHUA U
npoaaxu obecneveHns B cnyyae gedonTta, C y4eToOM NpmBeaeHUS MO CPOKaM MonyyeHus
K MOMeHTYy gedonTta.

5.12. B cnyyae pebutopckor 3a40/DKEHHOCTM MO apeHAe npu UCnosib30BaHWUU
obecneuynTenbHOro MAW rapaHTUMHOINO Aeno3nTa AAHHbIN AENO3UT MOXET YYUTbIBaTbCH
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecrneveHnsa 6e3 ANCKOHTUPOBaHUS.

5.13. OnpegeneHve LGD npuv Hannymm KOTUPOBOK Mo nybnnmyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWN U3 rpynmnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nyb6snMyHOMY AOMArY KOHTpareHTa NmMbo KoOMnaHuu us
rpynnbl KOHTpareHTa (ecnu pedonTt AN KOHTpareHTa BO3HWMK M3-3a gedonta 3ToK
KOMMaHWKM ero rpynnbl, @ caMma 3a40/1KeHHOCTb 06cnyxunBaeTcsa 6e3 HapyLLleHnn yCcnoBuii
Aoroesopa) Ans oueHkn LGD ncnonb3ytoTcs (Npy HanMumMmn) KOTMpoBKU NybnanyHoro gonra.
OTHoweHue nosiHoM ueHbl (ueHa 3akpbiTma (legal close) + HK) K HOMMHany MoOXeT 6bITb
MCNoNb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hannuma KOTUPOBOK nNybnAuM4yHOro pJonra KOHTpareHTa,
Haxoasuwerocs B aedonte, OTHOLWEHME NOMHOM ueHbl (ueHa 3akpbiTmsa (legal close) +
HK/[) K HOMWMHany A0NroBoro obs3atenbCcTBa MOXET cuYMTaTbCs oueHkon Recovery Rate
Ansa kKoHTpareHTta, LGD B 3TOM cny4dae 6yaet paseH 1 — Recovery Rate. [laHHbI nogxoa
HENpUMEHUM A1 CnyyYaeB OUeHKU cybopaANHUPOBAHHOIMO U BEYHOro A0Jira, ecin ToSIbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obs3aTtenbCcTea.

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

e [na obnumraunMm poOCCUMCKUX 3SMUTEHTOB W 06Mraumim  MHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHUWN KOTOPbIX HE pacCUYMUTbIBAKOTCA LeHbl BHEOUPXKEBOIro
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -

KoTupoBka obnuraumm n HK no gaHHbIM MOCKOBCKOM 6UpXu;

22 HanpuMep, roCTUHWULbI, XOCTesbl U T.M.
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e [1ng nHbiX obnuvraumn — cnpaeseanueas UueHa, onpeaeneHHas B COOTBETCTBUM
C Hactoawmmu [Npasunamm onpepenenma CHA, yBennyeHHas Ha pasMmep
HaKOMJIEHHOro KyMNOHHOIro AoxoAa.

e [na uenen HacToswWwero pasgena, 3HadeHne Recovery Rate okpyrnsercsa oo

2 3HaKa nocse 3ansaTon B NMPOLEHTHOM BblpaXXeHUH.

UHpopmMaumsi 0 YeHHbIx bymarax, UCrosib3yeMbIX B paMKax Hacroswero pasaesna,
rpefocTaB/sieTcs Yrpas/siolen KOMNaHuen B Crieunaan3upoBaHHbIN Aerno3uTtapun He
rnosagHee paboyero AHS, C/1eAyOLero 3a 4aTo, 10 COCTOSIHUIO Ha KOTOPYH OrNpeAEsISIeTCs

cripaBef/inBasi CTOMMOCTb aKTrBa B COOTBETCTBUU C HacrosLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHUM ANa pacyeTa cnpaBensiMBoOn CTOMMOCTM C YYETOM
KpeauTHOro pucka AaHHbIX 6aHKOB WMAW MHbIX OpraHusaumin Ynpasnswoowasi KoOMnaHus
yuYuTbIBAET Cneayowmne nosoxXeHns:

6.1. Noa HeobecneyeHHOM 3a40/DKEHHOCTbIO B LenaX HacTtoswero lMpunoxeHus
NOHUMAETCH 3a40/MKEHHOCTb 32 UCK/YEeHMEM 3a40/1KeHHOCTU, obecneyeHHON 3anorom
XWUNON HEABUXMMOCTU (MnoTeka).

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

6.3. MNokazatenun Cost of Risk (CoR), ncnonb3syemble gns pacdyeta cnpaBeasnBom
CTOMMOCTU 3a40JIKEHHOCTU DU3NYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHoweHUN HeobecneyeHHbIX nNpaB TpeboBaHUs K
duU3nYeCcKnM nmuaMm UCMoNb3ylTca AaHHble oTyeTHocTn MCOO 3a 2021 r. MAO
CbepbaHk.

ANna oueHKW CTaHAapTHbIX akKTUBOB MCNob3yeTca 3HadeHme CoR ang craaun 1, ans
OLEHKU KpeauTHO-ob6ecLeHeHHbIX akTUBOB Mcnosib3lyeTtcsa 3HavyeHne CoR ang ctaguum 2
(Tabnuua 1).

Tabnuua 1

Mompebumensckue u npo4ue ccydbl huzuvecKum Auyam

Tun noptdens HeobecneyeHHbIN
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CTaamA KpeguTHoro noptdens 1 2
BanoBasa cTOMMOCTb KpeauTos, Mapa,. pyb. 3281.90 | 133.50
peseps Nog obecueHeHe KpegnuTos, MApa. pyo. 56.70 | 23.00
CoR 1.73 | 17.23

Ons uenen pacyeta Cost of Risk B 0OTHOLWEHMN NpaB TpeboBaHUs K GU3NYECKNM NTNLaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMWHANBLHOM CTOMMOCTU 3a40/HKEHHOCTU
3a510rOM XWI0M HEABMXXMMOCTU, UCNOMb3YIOTCS AaHHble oT4eTHOCTM MCOO 3a 2021 .
MAO Cb6epbank (Tabnuua 2).

Tabnuua 2
MuauuwjHoe KpedumosaHue ¢husu4ecKux nuy
Tun noptdens obecneyeHHbIN
CTaaumaA KpeanTHoro noptodens 1 2
BanoBasa CcTOMMOCTb KpeauTos, Mapa,. pyb. 6 246.60 | 304.50
peseps Nog obecueHeHe KpegnuTos, Mapa. pyo. 8.90 | 15.20
CoR 0.14 4.99

Ecnn npaBa TpeboBaHua K pusmndeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM uncne, NOpyyYNTENbCTBOM, FrApaHTUEN, ONUMOHHbBIM COrMTalleHMEM, CTPaxXOBKON),
TO ANs OUeHKM C y4dyeToM obecnedeHus ucnonbdyetrcs CoR Tabnuubl 1, npu 3TOM
BennumHa CoR npupaBHuBaeTca K PD. LGD c yyetoM obecnedyeHus onpepensieTcs
COOTBETCTBUM C Pasgenom 5 HacTodwero MNpunoxeHns.

Mpu packpbiTM OBHOBMAEHHbIX [AaHHbIX B oOT4YeTHOCTaX MCOO 3a nocnegyrouwme
nepuwoabl mncnonb3oBaHne Cost of Risk cnepgyeT ucnonb3oBaTb C TOro Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYHOLAs MHbOpMauus

Pasgen 7. Metoa yuyeTta KpeAUTHbIX PUCKOB MNyTEM OLIEHKW cCnpaBeasimBomn
CTOMMOCTM NO OT4YeTy OueHLMKa [No COCTOSAHMIO Ha pfaTty He paHee
BO3HUKHOBEHUS cobbiTUA, Beaywero kK obecueHeHulo.

7.

7.1. lpuMeHeHne oOT4YeTa OUEHLWMKa ANS uenen onpeaeneHms crnpaBeannsBomn
CTOMMOCTM C Yy4yeTOoM obecueHeHMs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM nNpasunam onpegeneHns CHA.

7.2. B cny4dae, ecnn B nepuoa rnpuMeHeEHUs OT4yeTa oueHLWMnKa ANns onpeaeneHus

CnpaseasIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) CcobbiTue, Beaywee K obecueHeHuo,
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TO HeobXxoAMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OLEHWMKOM B TedeHune 20
AHeN C paTbl BbiABEeHMA nNpu3HakoB obecueHeHus. [lata, NO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcs HOoBas OLEHKa, He Ao/kKHa 6biTb paHee AaTbl BO3HMKHOBEHMS CO6bITUS,
Beaywero K obecueHeHunto. C aaTtbl HAacTynneHmsa cobbitms, BeayLwero K obecueHeHuo, n
0O AaTbl MPUMEHEHMS HOBOrO OTYETa OUEHLWIMKa, Ynpaenswwass KOMMNaHuMs AO0JIKHA
CKOppEeKTMpOBaTb MOCNEAHIO WU3BECTHYIO CrpaBeasMBYy0 CTOMMOCTb, OnpeaeneHHy no
OTYeTy OuEeHLMKa, COCTaB/IEHHOMY A0 BO3HMKHOBEHMUS TaKOro cobbiTUS, C NPUMEHEHUNEM
METOAOB KOPPEKTUPOBKM CNpaBed/IMBOM CTOMMOCTM, VYKa3aHHbIX B HaCTOSLEM

MPUTOXKEHUN.
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Mpunoxxenune A k NMpunoxxeHuro 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJiId OUEHKN KPpeaAUTHOINro pucka.

1. B oTHOWEHUU KPUANYECKNX ANLL:

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

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

e calT LeHTpanbHoro baHka PO https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eauHbIR denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

e enunHblt depepanbHbIi peecTp cBeaeHU 0 haKTax AesSTENbHOCTU HOPUANYECKUX NNLL

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

e oduuManbHbI CalNT KOHTpareHTa/aMnTEHTa/KpeanuTHOM oOpraHu3aumu;

e CepBMC nNpegocTaBneHnss 6yxrantepckonm (rogoson) oT4eTHOCTM PoccTaTa

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

e [OKYMEHTbl, NONYYEHHbIE YNpaBasiowWen KoOMNaHNeEN, B OTHOLLEHNN OPUANYECKOro

nnua

2. B oTHOWeEHUN DU3NYECKMX NNLL:

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

e eauHbIn denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

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

e [OKYMEHTbl, NOJSIly4YeHHble YNpaBnsowen KOMMaHuen, B OTHOLWEHUU (PU3nyYeckoro

nnua
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Mpunoxxenune b k NMpunorxxeHuro 6.

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

e bBaHk TuHbKODD

e baHk Pyccknii Ctangapt
e baHk XoymKpeanTt

o JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e PaiddanseHbaHk,

e bBaHk OTKpbITUE,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopsigok onpeneneHnss COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLLEHKMU:

1. Onpenensetcss 4OXOAHOCTb K MoraweHuio no obnmraumsiM gaHHOM opraHmM3auum CpoOKOM
6onee 1 roga n meHee 3 net. MNpn OTCYTCTBMM 0BNMraumini Co CPOKOM MeHee 3 NeT MCMOob3yeTcs
Cnp3A C MHAEKCAMWN COOTBETCTBYIOLLIEN CPOUYHOCTU. [Npn Hannumm obauraumii Co CpokKoM noratieHums
TONIbKO MeHee 1 roga Ans pacdeTa KpeauTHOro cnpaga mcnonb3ytotcs 3 (Tpu) obnvraummn apyrux
SMUTEHTOB, UMEKLWWNX KaK 6/n3Kme no CpoKy M AOXOAHOCTM obnuraumu, Tak m obnuraumm co

CpokoMm 1-3 roaa.

2. Onpepensetcs, LOXOAHOCTN KaKOro U3 MHAEKCOB MoJslyYeHHas AOXOAHOCTb No obnuraumm
Hanbonee COOTBETCTBYET, B KayectBe Mepbl 6/M30CTM UCNONb3YeTCs CpeaHUn KpeauTHbIA Cnpaj
obnuraunii ¢ G-curve B CpaBHEHUUN C KPeAUTHbIM CNP340M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
CNp34 pacCcunTbIiBAeTCA Kak pasHuua Mexay AOXOAHOCTbIO K MoraweHuto obnuraumMm Ha cCpok ee
Aropaunn n G-curve Ha 3TOT CpPoK. B ykasaHHbIX LensxX MCnonb3yrTcs creayowme MHAEKCHI

e VHAekc kopriopaTuBHbIX obnurauni (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

ApxuB 3Ha4deHul - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHpaekc kopnopaTtmsBHbix obauraunii (1-3 roga, B- < pentmHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneapywowen Tabnmue onpenensercs, KakoOW ypOBeHb penTMHra WUCnosib30BaTb Mpw

onpeaeneHnm BeposTHOCTM gedonTa:
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Moody's

Hnunexc

MesxkayHapogHasi IKaJjia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposiTHOCTb aedonTta anst 0To6paHHOro pernTUHra onpeaensieTcss Ha OCHOBaHMM OTYETa Mo
€XerogHoMy MnccnenoBaHuio KopropaTuBHbix gedontos (Annual default study) ¢ npumeHeHuem
COOTBETCTBUS YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Bbibupaetca PD ansa cpegHero 3HadeHust pentuHra rpynnoel (Baaz2,
Ba2, B2).

UHgopmaums 06 UeHHbIXx 6yMmarax, MCrosb3yeMbiX A5 Lenei pacdera KpeauTHOro
cripeda, NpeaocTaB/sieTcs YnpaBasiowen KoMnaHuer B Crieynaan3mpoBaHHbIf A€no3uTapuii He
rnosagHee pabouero AHs, c/edyroWero 3a Aartou, M0 COCTOSIHUIO Ha KOTOPYyHK OrnpeaessieTcs

cripaBeainBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ansi pOCCUUCKNX KOMNaHUM

Kopn otpacnu no OKB3[4 CreneHb pucka PD

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

BbiCcOokU puck 0.08

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

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTpouTenbCTBO 34aHUN 0,1503
Cknaackoe X03sIMCTBO U BCMOMoraTefibHas TpaHCnopTHas 0.1049
AesATeNbHOCTb !

NHBeCcTUUMKN 1 yNpaBneHne HeABUXUMOCTbIO 0,0877
CneumanusnpoBaHHble CTponTesibHble paboTbl 0,0762
Mpon3BoACTBO MeTaIMYECKUX U3LENNIA, KPOME MALUVH U 0.0615
obopyaoBaHua !

MpepocraBneHne NpoUnX CEPBUCHBIX YCIyT 0,078
Po3sHn4yHasa Toprosns 0,0659
JeatenbHOCTb NO NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA U HANUTKOB 0,0823
Mpon3BoACTBO NMULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWWH 1 06opyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4vYeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

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

Moody's S&P Fitch
AKPA SkcnepT
PA Me)xxayHapoaHasa Me)xxayHapoaHas Me)xxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC [ [ ccc
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NMPNNOXEHWE 7. ONEPALULNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

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

KakK onepaunoHHasd.

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

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

065a3aTenbCTB B paMKax onepaunoHHOro UnKa, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

[debutopckas 3a40/IKEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6biTb MpuM3HaHa onepaumoHHOM (HanpuMmep, €CNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHUKN MOraleHmns TaKon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMNaHMs A0SXKHa MNpoBOAMTb aHanimM3 YpPOBHS pucka no
0ebUTOpPCKOM 3aA0/KEHHOCTU, KOTOpas paHee 6bina KBannduumMpoBaHa onepaumMoHHON,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHann3 ypoBHS pucka NpoBOANTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNO;
e NpW NepBOHa4vyanbHOM MNPU3HaHUU AebUTOPCKOM 3aA01XKEHHOCTH;
e Ha MOMeHT nepexoja AebUTOpPCKOM 3a40/1XKEHHOCTN N3 CTaTyCa «ONnepauMoHHON» B

CTaTyC «MPOCPOYEHHOM».

[Ona uenen npoBeaeHUa aHanu3a, YNpasnawwasa KOMMNaHUa A0/HKHA UCMNob30BaTh
060CHOBAHHYIO M MOATBEPXAAEMYIO MH(OPMALMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNnn.
B npouecce aHanusa Ynpasnswouwiasa KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm aebuTtopckorM 3ad0/DKEHHOCTM B  KayecTBe

onepaumoHHON, NpU3HaAHWE KOTOPOW OCYLLECTBASETCA BMepBble;
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e HeobxoAMMOCTb M3MEHEHUS NMoaxoaa K yyeTy AebuTopCcKon 3a40/KEHHOCTH, paHee

NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuUTepuax KBannduUKaumMnm pasHbiX BUAOB
AebUTOPCKOM 3a40/IKEHHOCTU KaK OrnepauuMoHHOM pacCcMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcs B HOMWUHANbHOW BeNn4YmnHe
Ha JAaTy onpeaeneHusl cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB

obecLeHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Buabl o6s3aTenbCTB

Kputepuu npusHaHus

KpuTepuu npekpauieHus

CnpaBepsiuBasi CTOMMOCTb

npu3HaHusa
[aTta nepexona rnpasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40NXKEeHHOCTb Mo JaTa UCMONHEHNS
(BeHexHble cpeacTtsa) K MNO ot
cAesikaMm, No KOTOpbIM HacTynuia obszatenscte MUNO® o
nvua, B OTHOLWEHMM KOTOPOro
Hanbonee paHHAS AaTa pacyeToB Aorosopy
BO3HUKAET KpeauTopckas
3a40/KEHHOCTb
[Jata BKJKYEHUS  AeHeXHbIX | [laTa BHeCeHUs NpUxoaHOM
KpeanTtopckasi 3a40/KEHHOCTb MO | cpeacTBs  (MHOro  MMyLlecTBa), | 3anucum o] Bblaaye
Bbljaye MHBECTUUMOHHBLIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULMOHHbLIX MNaeB B
MnmMo MHBECTULMOHHBIX rnaes, B | peectp [N®  cornacHo
mMmyuwectso NMNO OTYeTy perucrpartopa
HdaTta BbINAaThl
Kpeantopckas 3a40/IDKEHHOCTb Mo o
N OaTta BHECEeHUs pacxogHon | (nepeuncneHuns no | Cnpaseanunsas CTOMMOCTb
BbINJaTe AEHEeXHOW KOMMneHcauuu o
3anMcu 0 noraweHun (cnucaHum | obMeHy) CyMMbl AeHeXHOoN | 06s3aTenbCTs, BK/IIOUAETCH B
npu noraweHum WHBECTULMOHHbIX
npu o6bMeHe) MHBECTUUMOHHbBIX | KOMIMEHCcauum 3a | pacyer CHA B pa3sMepe ee ocTaTKa
naes MNo (nepeuncnennu
naes [IN® cornacHo OT4YeTy | MHBECTUUMOHHbIE Nan NMN® | Ha paty onpepeneHms CYA. He
OEHeXHbIX cpeacts npu obmeHe <
naes) peruvcrpaTtopa cornacHo 6aHKOBCKOW | ANCKOHTUPYETCS.
BblNUcKe
KpeanTtopckas 3a40/DKEeHHOCTb | [laTa ocylwecTBreHns onepaunu | [lata nepeyncneHms CyMMbl
nepes areHTamMm nNo  Bblgade, | Bblgaum U (MNKM) noraweHus naes | CKMAOK/HanbaBoK  areHTy
rnoraweHuto " obMeHy | B peecTpe MHBECTULIMOHHbIX Maes | 13 nno cornacHo
MHBECTUUMNOHHbIX naes MNO® MN® no 3asaBKe areHTa 6aHKOBCKOW BbiNUCKE
OaTta BO3HWUKHOBeHUA | o [aTa WUCMONHEHUS
obszaTenbcrBa no BbInsaTte ob6g3aTenbCTB
oxoga (B TOM u4ucne pgata npasnsioLwen
KpeanTtopckas 3a40/KEHHOCTb MO aoxopa  ( A ynp v
o yKaszaHHad B coobuweHnn o KOMNaHuen,
BbinnaTe [0xon0B nanwmkam o
BbInnarte aoxona no NOATBEPXAEHHOWN
(npasa Bnajenbues

MHBECTULMOHHbIX NaeB)

WHBECTULUMOHHBIM  NasM B
COOTBETCTBUM C UMHDOpMaumen
HKO AO HPA nnn oduumanbHbIM
canTom (odbnumranbHbIM

6aHKOBCKOW BbIMNCKOM
C pacyeTHoOro cyeTa
ynpasnstowen
komnaHum A.Y. NMNo
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MNCbMOM) ynpaBnsoLen
KOMMaHum).

e [laTa peweHus nuua,
OCYLLECTB/ISAOLWEro
npekpaweHne MNO, o
NOAHOM/4YaCTUYHOM
npeKpalieHnm
NpU3HaHMS
ob6s3aTenbCTB no
BbiMJ1IaTe  goxoja B
cnydae OTCYTCTBMS
(HepocTaTka)
OEHEXHbIX Cpeacts B
MNU® gna onnaTbl TakKMX
ob6s3aTenbCTB npwu
npekpaweHun NNO

Kpeantopckas 3a40/1XEHHOCTb
nepen ynpasnsiowen KOMMaHuen,
BO3HMKLIASA B pe3ysnbTaTte
NCNOJIb30BaHMS yrnpasnsoLen
KOMMaHuemn COH6CTBEHHbIX
OEHEeXHbIX CpeAcTB ANS BbiNNaThl
AeHeXHOoMn KoMMeHcaumm
Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu noraweHun n (unn)
obMeHe MHBECTUUMOHHBLIX MaeB
nno

[Jata nony4yeHuUss  AEHEXHbIX
cpeacTs oT yrnpasnsioLien
KOMMaHuM cornacHo 6aHKOBCKOM
BbINMUCKE

[Jata Bo3BpaTa CyMMbI
3a[0J1)KEHHOCTH
ynpasnsoowen KoMnaHum
cornacHo 6aHkoBCKOM
BbINNCKE

Kpeautopckass 3a40/KEHHOCTb MO
ynnare Hasoros 7 Apyrux
ob6s3aTenbHbIX naaTexemn u3
umywectsea NNoO

e [Ona HAO®JZT - paTta BbInNAaThl
[oxoza, KOTopbii obnaraetcs
HO®N

e [1ns ocCTanbHbIX HaNoOroB W
obs3aTenibHbIX NaTexen -
naTta BO3HWKHOBEHMS
obs3aTenbcTBa MO BbINaaTe
Hanora 7 (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMATUBHbIM
npaBoOBbIM akTaM Poccuiickomn
Qegepaunn u (Uan) [Orosopy

[aTta nepeyncneHuns CyMmsol
Hanoros (obsi3aTeNbHbIX
naaTexen) C pacyeTHOro
cyeTa nno cornacHo
6aHKOBCKOW BbINUCKe
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KpeanTtopckast 3a40/IKEHHOCTb MO
caenkam  Kynim -  MNpoAaxwu OaTta BO3HUKHOBEHMUS
[Jata nosy4yeHuMs  OAEHEeXHbIX
aktupoB [MN® (3a wucka4YeHneM . obgasaTenbcTBa NO caenke
CpeAcCTB Ha pacyeTHbln cyeTt MNO
CAENOK KYNAW-NpoAaxu LEeHHbIX o corfaacHo yCN0OBUSM
cornacHo 6aHKOBCKOWM BbINUCKE
6ymar) u nepegada aktmeos [MN® B aorosopa
apeHay
e [laTta onpegeneHusa CHA MNMANO.
Ecnun obs3aTenbcTBa no
AOroBopy He MoryT 6bITb
HafdeXHOo onpejesneHbl  Ha CnpaBseanusas CTOMMOCTb
TaKylo AaTty, TO NMPUMEHAIOTCA obsizaTtenbCcTB no BblnjaTte
Kpeantopckas 3a40/KEHHOCTb MO MeToAbl annpokcMMaumu, npu BO3HAarpaxxaeHuWini 1 pacxoaos,
BO3HarpaxaeHusaMm ynpasnsowen BO3MOXHOCTHU ero CBA3aHHbIX C  [JOBEPUTESIbHbIM
KOMMaHun, crneunannu3npoBaHHOMY NpUMEHEeHUs K AaHHOMY BUAY yrnpaB/eHuneM, npu3HaeTcs B
Aenosutapuio, ayaANTOpPCKOM pacxonos?3; CyMMe, He npesblaroLwen
opraHusauumn, OueHLNK m e [aTa BO3HWKHOBEHMUS Y
P unn, LEHLIMKY, uy, A [laTa nepeuncieHms CyMmbl npeaesbHo .qoquTMMbm pa3smep
ocyLLecTBAgOWEMY BeaeHune obg3aHHOCTH COrfacHo BO3HArpaXACH NI , | BO3HarpaxaeHui Ha narty
peecTpa Bnajenbues yCcnosusiM  gorosopa, ecnu NMpU3HAHUA B  COOTBETCTBUM C
pacxogoB C  pacyeTHOro
WHBECTUUMOHHbLIX naeB [MUN®, a €CTb OCHOBAHMSA OAHO3HAYHO | . Ao cornacho | MPasunamn oy MNP, a Tak xe B
Takxke obsA3aTenbcrBaMm no onsarte nonaratb, 4TO YyCAyrm no o v
! yeny . 6aHKOBCKOW BbINUCKE CYMME, HE = TMPEBLILIAIOLIEN
npo4nx pacxonos, Aorosopy 6yAyT okasaHbl; cchopMMpPOBaHHbLIN peseps Ha
OCYLLECTB/ISEMbIX 3a cyeT | o [laTa NOSyYeHUS [OOKYMEHTa, npu3HaHus COOTBETCTBYIOLLErO
umywecrtea NMN® B COOTBETCTBUMN C noaTeepXaatoLero BO3HarpaxaeHus (B cnyJae
TpeboBaHMAMMU OeNCTBYyoLero BblNosiHeHWe paboT (okasaHus dbopMnpoBaHnNsA Takoro pesepsa)
3aKoHoAaTeNnbCTBa ycnyr) nno no
COOTBETCTBYIOWMM AOroBopamM
nnm B  COOTBETCTBUM C
npasunamu 4y NMNo
e [MocnegHun pabounmn aeHb
OTYETHOro roga, B 4acTu

23 MporHo3Hble 3HaAuYeHWUs 0653aTeNbCTB, pacCYMTaHHble YMpaBnslolWei KoMMaHuenl, npeaocTaBnstioTcs B CneunanmnsmpoBaHHbIA Aeno3uTapuii Ha
Kaxayto paty onpegenenus CHA c ykasaHmeM nepuoza BbIGOpPKU U O6BACHSIOWMX NEPEMEHHBbIX.

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

B cnyyae HEBO3MOXHOCTU MPUMEHEHUS METOAO0B anmnpokcumMaummn oba3aTenbLCTBa NPU3HAIOTCS B NepBbii pabounii AeHb UX HAZLEXHOrO U JOCTOBEPHOrO
onpegeneHus.

B naTy nocTynfaeHus AOKYMeEHTa, NOATBEPXAAIOLWErO OKa3aHHbIe YCyru, NPOM3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTeNbCTB A0 UX peasibHOro
3HayeHuns.

73



BO3HarpaxaeHus
ayaAuUTOPCKOM OpraHm3aumnm 3a
nposeaeHune ayaANTOPCKOM
NpOBEPKM 3@ OTYETHbIN rog

Peseps Ha
BO3HarpaxaeHus

BbINNaTty

Hanuuue nopsaka onpepeneHus
pe3epBsa " ycnosus ero
oTpaxkeHMs B obs3aTenbCTBax B
COOTBETCTBMM C  HACTOSALMMU
Mpasunamu onpegeneHns CYA
nno

B naTty
MCMNosb30BaHMs
pesepBa Ha BbInnaTty
BO3HarpaxgaeHus

Mo OKOHYaHUn
OTUETHOro rojga nocne
BOCCTaHOBJIEHUS
HENCNO/b30BaHHOIro
pe3epBa B COOTBETCTBUU
C HacCToAWMMH
Mpasnnamm
onpepenenna CHA NMNoO

NMoaHOro

Cnpaseanvusas CTOMMOCTb
obsa3aTenbCTs, BK/tOHaeTCH B
pacuyeTt CYA B Ccymme,

onpeneneHHoOMn B COOTBETCTBUU C
MpunoxeHmnem 2

Kpeantopckas 3a40/KEHHOCTb MO
Aorosopam apeHabl, Koraa
apeHpaTopoM aensetca MU

e [laTa, onpeaeneHunsa CHA MNMNo®

e [aTa BO3HUKHOBEHMUSA
06513aHHOCTH CornacHo
YCNoBUSIM IoroBopa

[laTta nepeuuncrieHmnsa CcyMMmb
C pacyeTHoro cyeta MU

cornacHo

6aHKOBCKOM

BbIMNCKE

Cnpaseanvueas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUU C
Mpunoxennem 20.
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[eHexHble cpeACcTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasaswowyo Komnanuio A.Y. NMNo

[aTta 3a4uncneHmns AeHeXxHbIX CpeACTB Ha COOTBETCTBYHOLWMN 6aHKOBCKMNI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIA) HA OCHOBAHUW BbIMUCKWU C
YKa3aHHOro cyeTa.

e [laTa WCMNONHEHUS KpeauTHOW opraHusaunern ob6s3atenbCcTB Mo
nepevYncneHnio AeHexHblX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccnm 06 oT3biBE NMNMLEH3MN BaHKa (AEHEXHbIe
cpeanctea nepexoaaT B craTtyc npoyemn nebutopckon
3aJ0/HKEHHOCTH);

e [aTta nukBumgaumm 6aHKa coOriacHO WHdOpMauMu, packpbiTOn B
odmumnmanbHOM AOCTYNMHOM UCTOUYHUKE (B TOM uncne 3anmcu B EFPHOJI
0 NukBuAauum baHka).

CnpaBennneBast CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BaNlOTHbIX CYeTax, OTKPbITbIX Ha YMNPaBSAOLLYO
koMnaHuo A.Y. MNO onpepensercda B CyMMe oOcCTaTKa Ha c4yeTax
OTKPbITbIX Ha yrnpasnswowyo komnaHuio 4.Y. MNOo.

CnpaBennneBass CTOMMOCTb OMNpefenseTcsa B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKW  ClpaBeanvMBoln  CTOMMOCTM MNpWU  BO3HUKHOBEHWUU
cobbiTns, Beagywero k obecueHeHuto (Mpunoxenne 6).

Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.

75



NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl akTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKaZax B KPeAWTHbIX OpraHusaumsax
(Banee — neno3nThbl)

Kputepumn e [laTa 3auncneHnss OEeHeXHblX CpeAcTB Ha  COOTBETCTBYHOLLMMN
Nnpu3HaHNs OEenO3UTHbIN CYET Ha OCHOBaHWM BbINMUCKU C YKA3aHHOro CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe Jenosuta Wu
Ha4YMC/IEHHbIX MPOLEHTax Ha OCHOBaHWM AOroBopa.
Kpurtepun e [/laTa NCNONHEHNS KPeaUTHOW opraHusaumnen ob6s3aTtenbLCTB No BO3BpaTy
npexkpaujeHus aenosuta Ha cyeT MNO® (mata noctynneHna Ha cyeT MNP aeHexHbIX
Nnpu3HaHNs CpeacTB);
e [aTta nepeycTynku npaBa TpeboBaHWA O BbinJaTe JAdenos3nta WU
HaYMCJIEHHbIX MPOLIEHTOB Ha OCHOBaHWM AOroBopa;
e [ata peweHuns baHka Poccumn 06 oT3biBE niMueH3Mn HaHka (Aeno3uThl
nepexoasaT B CTaTyc AebUTOPCKOM 3a40/1KEHHOCTH);
e [ata nukBuaaumm 6GaHka coriacHoO WHGOpPMauMM, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmcm B EMPHONT o
nvkeuaaumnm 6aHka).
CnpaBepgsinBas CnpaBeanneasi CTOMMOCTb AEMO3MTOB B TeYeHMe MaKCMMaNnbHOro Cpoka,
CTOMMOCTb npeaAyCMOTPEHHOro A0roBOpPOM, onpeaensieTcs:

e B CyMMe ocTaTka jeno3uTta, YBEJIMYEHHOW Ha CYMMYy TMPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpegesieHus crnpaBeanvBOA CTOMMOCTM MO
CTaBkKe, nMpenycCMOTPEHHOW [OroBOpPOM, €C/NM CPOK MnoraweHus
Aeno3uTa - «[0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, YyBeJIMYEeHHON Ha CyMMYy MPOLLEHTOB, pacCUYUTaAHHbIX
Ha pgaTy onpeaeneHuns cnpaBeanMBOM CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHOM AeN03UTHbIM AOrOBOPOM B TEYEHME MaKCMManbHOro
Cpoka, npeayCMOTPEHHOro [AOroBOpoM, e€eCsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpYy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpeaeneHus crnpasensvmBoi
CTOMMOCTU B COOTBETCTBUMU C [1pnsioxeHunem 5.

e B CyMMe, OMnpeaeneHHOM C WCMOoJIb30BaHMEM MeToAa MpuUBeAEeHHOMN
CTOMMOCTU OyaylmMx [AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHvie 5) B HbIX cny4asx. [1pn 3ToM crnpasenimeas CTOMMOCTb
Ha KaxAaylo [aTy pacyeTa TakOW CnpaBed/IMBOW CTOMMOCTU HE MOXET
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXeHus Aen0o3MTHOro AOroBopa Ha AaTy OLEeHKMW.

B crnyyae BHeCeHWs1 U3MEHEHUN B yC/I0BUS OMpeaesieHus Cpoka Aoroesopa

MaKCMManbHbIA CPOK onpegensercs B COOTBETCTBMM C  U3MEHEHHbIM

CPOKOM Jeno3uTa, AeNCTBYIOLWMM Ha AaTy onpeaenieHus crpaBeanvBoin

CTOMMOCTU, MPUYEM HAKOMJIEHWE CPpOoKa BKJlaga HE MpoOUCXoauT.
CnpaBseanueas CTOMMOCTb AEMNO3UTOB ONpeaenseTcs B COOTBETCTBUMU C
MEeTOAOM KOpPPEKTUPOBKM cnpaBeanvBon CTOMMOCTHU npm
BO3HUMKHOBEHUM cobbiTusN, BeayLwero K ob6ecueHeHuto
(OpunoxeHwue 6).

Adarta n cobbiTus,
npuBogswne K
obecyeHeHnIo

Cnuncok o0b6bwmx cobbiTuii, nNpumBoAAWMX K obecueHeHuIlo, YyKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LleHHble 6ymaru

[aTa nepexona npas cobCTBEHHOCTH Ha LUEeHHbIE 6ymaru:

e ecnn ueHHas 6Gymara noanexuT ydyeTy Ha cyeTe pgeno - pjaTta
3auncneHns LeHHorn 6yMarm Ha cHeT Aeno, OTKPbITbI ynpaBnstowen
kKoMnaHum A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXXAEHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYeTy Aeno;

® eC/in AOKYMEHTapHble LeHHble bByMary He nognexar y4yeTy Ha cyeTax
peno (3a WCKAIYEHWEM [OEnO3UTHLIX cepTudukaToBs) - C AaTbl
npuema ueHHon 6ymaru MU, onpeneneHHONn B COOTBETCTBUU C
yCNOBMSIMM AOroBOopa U MNOATBEPXAEHHOW aKTOM nMpuveMa nepegayu
LLeHHbIX byMmar;

NaTta nepexoga npaB COBCTBEHHOCTM Ha LUEHHble b6ymaru:
(32 wucknNYeHMeM UeHHbIX 6HyMar nepepaHHbIX MO cAenkaw,
CoBepllaeMbliM Ha BO3BPAaTHOM OCHOBE, Koraa Ynpasnsiowas KoMnaHus

A.Y. NMNO® npopomkaeT coxpaHATb 3a CO60I 3HAUMTENbHYIO YacCTb BCeEX

PUCKOB W BbIr04, CBSA3aHHbLIX C BNAAEHUMEM MepefaHHbIMW N0 cAenke

LeHHbIMM ByMarammn):

e ecnn ueHHas 6ymara, MoOANeXWT Yy4yeTy Ha cyeTe Jgeno - paTa
CnMcaHmsa LeHHon ByMarm co cyeTa Aeno, OTKPbITOro ynpasasilowen
kKomMnaHumn A.Y. TU® B crneunannsmMpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAas COOTBETCTBYIOLWEN BbIMUCKOW MO CYeTy Aeno;

e eC/iM JOKYMeHTapHble LieHHble ByMary He noasexar y4eTy Ha cyeTax
geno (3a WUCKIOYEHUEM [enOo3UTHbIX cepTudukaTos) - C AaTbl
nepegayn ueHHon 6ymarm MN®, onpeaeneHHOW B COOTBETCTBUM C
yCNOBMSIMW AOroBopa U MNOATBEPXAEHHOW aKTOM nMpuveMa nepegavmu
LeHHbIX bymar;

e eCcnin Mo 3MUTEHTY LUEeHHbIX byMmar BHeceHa 3anucb B EMPKOJT o
NVKBMaaLUnm - ¢ Aatbl 3aNMcuM O NMKBUAALMN dMUTEHTA (MONyYeHUs
MH(OpMaUnM 0 TMKBNAALUMN IMUTEHTA).

CnpaBegnMeasi CTOMMOCTb LEHHOW 6yMaru — LeHa, onpeaeneHHas c
NMOMOLLbIO MOAENEN, YKa3aHHbIX B [1puaoxeHun 3.

CnpaBeanvMBasi CTOMMOCTb [10/IFOBbIX LIEHHbIX 6yMar Nnpu3HaeTcs paBHOM
0 (Honb), B cnyyae HacTyrnieHnsa AaThl NOMHOMO NnoralweHus HoMUHana
B COOTBETCTBMWU C YC/OBMSIMU BbIMyCKa UEHHbIX 6ymar - c Aaathbl
OTpaXeHnss B AebUTOPCKOM 3aA0/HKEHHOCTM CYMMbl HOMWHana K
NOMyYEHUIO 0 AaTbl MOJIHOIO MOralleHnss HOMUHANa B COOTBETCTBUMU C
YCNOBUSAMU BbiMyCcKa LIEHHbIX ByMar.

e CnpaBeannBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEHLLUMKOM, NPU HanuMm NpusHakoB obecLeHeHus,
onpenensieTca B COOTBETCTBMWM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHMN K OTYETY OLEHLLNKA;

e CnpaBeanmBass CTOMMOCTb  oObauraumihi  nNpu  BO3HUKHOBEHWUU
npu3HakoB o6ecLeHeEHNSs N OTCYTCTBUM LIEH MEPBOro YPOBHSA Ha AaTy
onpeaeneHns cnpaBeasiMBoi CTOMMOCTM pPacCYMUTbIBAETCS MO O4HOMY
M3 METOA0B KOPPEKTUPOBKM CNpaBeaAIMBOA CTOMMOCTM, YKa3aHHOMY
B MpunoxeHun 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 6.
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NMPUNTOXEHWE 12. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AooxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl aKTMBOB

e [lebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0X04y MO AO0JIrOBbIM LieHHbIM ByMaram;

e [lebutopckasa 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0J1ra no AoJroebiM LEHHbIM 6ymaraM.

Kputepun
npu3HaHns

e AnAa AebUTOPCKOM 3a[0/DKEHHOCTU MO  MNPOLEHTHOMY
(xynoHHOMY) poxoay NO AONroBbIM LleHHbIM 6ymaram - gata
HaCTynJIeHMs Hayasla cpoka UcnosiHeHns obsA3aTenbCcTBa Mo BbinsiaTte
KYNOHHOrO fgoxoaa (AaTa OKOHYaHWsa KYMOHHOro nepuoaa) B
COOTBETCTBMMW C YC/IOBUSIMU BbiNyCKa LLeHHOM 6ymarn.

o [na nebUTopcKOoMn 3a[0/1HKEHHOCTU NO YaCTUUHOMY/NOJIHOMY
MoralieHu0 3MUTEHTOM OCHOBHOIoO pAoJira no AOJIFOBbIM
UeHHbIM 6yMaraM - paTta 4acTMYHOrO WMAM MOJSIHOrO MOralleHus
HOMMHaJla Ha OCHOBAHWM peLleHus O BbINMYyCKe.

Kpurepun
npekpaweHns
npu3HaHns

e [laTa wncCNonHeHMst  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOWM
6aHKOBCKOW BbINMMCKOWM C pacYeTHOro cyeTa ynpasnstowen KoMnaHum
A.Y. MN® nnum otuetom 6pokepa NMUO;

e [laTa nukBMgaumm 3sMUTEHTA, COrNnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYMOLWEro  YMOJHOMOYEHHOrO0  OpraHa
MHOCTPaHHOIro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HaKkoB ob6ecLieHeHUs:

CPOKH

KBanugukaynmn | « B TeueHne 7 paboumx [Hen C pgaTtbl Npu3HaHusa aebutopckoi
Aeburopckoii 3aJ0/DKEHHOCTM POCCUMCKUX 3SMUTEHTOB, BKJ/OYas 3a40/KEHHOCTb
3a/]0/IKEHHOCT | SMUTEHTOB — MEXAYHAapOAHbIX KOprnopauui;

M Kak e B TeueHme 10 paboumx pgHeNn C paTbl NpPU3HaAHUMA AeBUTOPCKOM
onepaymoHHON | 3a[0/XKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnunBas | CnpasBennivBass  CTOMMOCTb  AeOUMTOPCKOM  3a40/1KEHHOCTU no
CTOMMOCTb NPOLUEHTHOMY (KYNMOHHOMY) AOXOAY MO AONArOBbIM LieHHbIM 6ymaram B

TeYeHMe BCEro Ccpoka mnpu3HaHus AebUTOpPCKOW 3a40/IHKEHHOCTU
onepauMoHHON onpeaensieTcs B pa3Mepe, OMNpeaeneHHOM Ha aaTty
HacCTyMnJIeHUS CPOKa MWCMOJ/IHEHUS COOTBETCTBYOWEro obsa3aTtenbCcTBa
(AaTy ncTteyeHMss KynoHHOro nepuoga) B COOTBETCTBMM C YC/IOBMSIMU
BbIMyCKa LEHHOM byMarm, n mcxoast U3 KoONMYeCcTBa LEHHbIX bymar Ha
AaTy HacCTyMnJeHUs yKa3aHHOMo cpoka.

OueHka crnpaBensiMBoON CTOMMOCTU AeBUTOPCKOM 3a[0/IHKEHHOCTU MO
YaCTUYHOMY/MOSIHOMY MOraleHnt 3SMUTEHTOM OCHOBHOIo Aosjara no
OONroBbIM LEHHbIM 6yMaraM B TeyeHMe BCEro cpoka MpuU3HaHUA
0ebnTopCcKon 3a401KEHHOCTM ONepaUMoHHON onpeaensieTcsl B pa3Mepe,
onpeneneHHoM Ha  fJaTy HacCTynaeHus cpoka NCNOoNHEeHUs
COOTBETCTBYIOLWEro o0653aTeNnbCcTBa B COOTBETCTBMM C  YCJIOBUSIMU
BbINMyCKa LEHHOM byMarn, n UCXoas M3 KONMYEeCTBa LEHHbIX Bymar Ha
AaTy HacCTyMnJeHUa yKa3aHHOIo cpoka.

Mo ncreyeHun cpoka kBanudunkaumm oebUTOpPCKOMN 3a40/IKEHHOCTU MO
NpoueHTHOMY (KYNMOHHOMY) AOXO0A4Yy, @ TakXe Mo 4aCcTUYHOMY/MOSTHOMY
MoralleHnt0 3SMUTEHTOM OCHOBHOIO Jonara Mo J0SIFrOBbIM  LEHHbIM
byMaram kKak onepaunoHHOM, cripaBea/iMBas CTOMMOCTb HEMoraweHHOM
3a[0/KEHHOCTUN onpeaensieTcss B COOTBETCTBUM C MpUI0XKEHMNEM 6.
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Cnucok obwmx cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxenuu 6.
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MPUJTOXEHUE 13. AEBUTOPCKASA 3AA0JNDKEHHOCTbDb MO BbIMNJIATE
AOXOA4A no AENO3UTAPHbLIM PACIMTUCKAM

Buabl akTuBOB

[ebuTtopckasa 3a40/HKEHHOCTb MO BbIMaaTe, A0X04a MO Aeno3nTapHbIM
pacnuckam

Kpntepun e [laTta npusHaHua 4ebuTopcKom 3a40/KEHHOCTU MO BbiNJiaTte Aoxoaa no
NMpU3HaHNA Aeno3uTapHbIM pacnmMckaM B OTHOLIEHUN:
- [eno3uTapHbIX pacrnnucok POCCUNCKUX SMUTEHTOB SBMSETCA B
cooTBeTCcTBUM C nHpopmaumein HKO AO HP nnu odurumanbHbIX CanToB
3MUTEHTa UeHHbIX 6ymar - gata duKcaumm peecTtpa akKUMOHEpPOB ANs
BbINAAThI AVBUAEHOOB;
- [Eerno3uTapHbIX PacnMCcOK  MHOCTPaHHbIX 3MUTEHTOB SBASETCS B
cooTBeTCcTBUM C uHpopmaumen HKO AO HPO pgata, Ha KOTOpYHO
onpeaensiioTcsa Avua, MMeKLWne NpaBo Ha NMojayyeHne AMBUAEHAO0B UK
B COOTBETCTBUM C UHBIMU AOCTYMHbIMU MH(OPMAUMOHHBIMKU CUCTEMAMU
AaTa, C KOTOpOi UeHHble 6yMarnm HauMHalT ToproBaTbCs 6e3 y4eTa
obbsBneHHbIx ameuaeHaos (DVD_EX_DT);
- B oTcyTctBUM MHbopMaumn n3z HKO AO HP[, odbuumanbHbiX calnToB
3MUTEHTA LEeHHbIX 6yMar n3 MHbIX 4OCTYMHbIX NHHOPMALMOHHbBIX CUCTEM
- JaTa 3a4YuC/IeHUs AEHEXHbIX CPeACTB Ha pacyeTHbI CYeT, OTKPbIThbIN
ynpasnswowen komnanum 4.Y. MNO.
e [lpn oTcyTCTBUM MHDOPMaLMM U3 Bbile yKa3aHHbIX MCTOYHMKOB (B TOM
yMucne pasMepa MpUYMTAKLWMXCS BbIMJlaT) - Aata 3auncneHns
OEHEeXHbIX CPeACTB Ha paCyYeTHbIN CYEeT ynpasnslwen Komnanmm 4.Y.
NN® (B ToM Yncne Ha cyeT 6pokepa MND).
Kpntepun e [aTta wuCnoaHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
npexkpaweHuns 6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyera ynpasasiowen KoOMNaHuu
npu3HaHus 0.Y. MTN® wnu otyeTtom 6pokepa MNO;
e [laTa nNuKBMAaAUMU 3MUTEHTA, COrNacHo Bbinucke wn3 EMPKOJT (nnu
BbIMUCKMU n3 COOTBETCTBYIOLLErO YMOJTHOMOYEHHOIr 0o opraHa
WHOCTPaHHOro rocygapcraa).
Kputepun 7] B oTcyTcTBME Npu3HakoB obecueHeHuns:
CPOK#M
KBaiugukaynmn |+ B TedyeHue 25 paboumx gHer C paTtbl Npu3HaHuWsa  aebutopckomn
Aebutopckoii 3a40/KEHHOCTU POCCUNCKUX SMUTEHTOB;
3a40/DKEHHOCTH | ¢ B TedeHne 45 paboumx pgHen C pgatel Npu3HaHuMs [ebUTOpCKoOK
Kak 3aJ0/DKEHHOCTM MHOCTPAHHbLIX 3MUTEHTOB, a TaKXe MeXAyHapoAHbIX
onepaynoHHOM Koprnopauun.
CnpaBegnnBasi OueHka cnpaBensiMBoM CTOMMOCTM AebUTOPCKOM 3a[0/HKEHHOCTM Mo
CTOMMOCTb BbiMJlaTe AMBUAEHAOB MO aKuMsM, AOX0Aa MO AenO3uTapHbIM pacnuckam,

nasiM MNaeBblX MHBECTULMOHHBLIX (POHAOB M nasM (akuun) MHOCTPaAHHbIX
MHBECTUUMOHHbIX (OHAOB onpefensieTcds B TeyeHuMe BCero Ccpoka
KBanmMdbuKaumm Takor 3a40/HKEHHOCTU KaK ONepauMoOHHON UCXOAs U3:
KoSiMyecTBa AEN03MTapHbIX pacrnmncok, NnaeB MNaeBoro MHBECTULMOHHOMO
doHpa wam naesB (aKuWM) WHOCTPAHHOIO MHBECTUUMOHHOrO doHAaa
COOTBETCTBYWOLLEN KaTeropumn (Tuna), yudTeHHbIX Ha cyeTe geno MUO Ha
AaTy, Ha KOTOPYH OMNpeaenstTcs nvua, MMerLwme rnpaBo Ha nosy4veHue
aveuaeHaa (poxopa) v obbsaBneHHoOro pasMmepa auBuaeHaa (Aoxoaa),
NpUXOAsLLErocs Ha OA4HY JAerno3uTapHyl pacnucky, nan mnaesBoro
MHBECTULMOHHOIO doHaa nnu nam (akumto) MHOCTPaHHOIo
WHBECTULMOHHOIro boHAa COOTBETCTBYOLLEN KaTeropum (Tuna) 3a BbIYETOM
Hasoros 1 cb6opoB, ecim 3TO MPUMEHUMO.
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B cnyuae otcyTtcTBMs oduuManbHOM MHOpMauMmM O pasMepe Hanora Ha
AoxXo4bl MO UeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MNOANEXallero
YAEPXaHUIO, MPUMEHSETCS MaKCMMasbHO BO3MOXHas CTaBKa Hanora B
pa3sMepe 30%. Mo dakTy NOCTyrn/ieHMs Takux AoX0A0B/ANMBUAEHAOB Ha
6aHKOBCKME cyeTa Ynpasastowen komnanmu A.Y. MUD B pasmepe,
BK/lOYaoWwem B cebs CcyMMy Hanora, Ynpasnsiowas KOMMaHus
AOHauucnseT 4ebUTOPCKYHO 3a40/HKEHHOCTb Ha CyMMy Hanora.

Mo ucTteyeHMn cpoka kKBanndukaumm AebUTOPCKOM 3aAO0/HKEHHOCTU Kak
onepaunoHHON, cnpaBeanBas CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUM C
MpunoxeHvem 6.

Cnuncok o06wmx cobbiTuii, NpuBOAAWNX K 0b6eCcueHeHWo, YyKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckass 3a40/KEHHOCTb MO MPOUEHTHOMY JAoXo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTATOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNO,

e [lebutopckass 3a40/DKEHHOCTb MO MPOUEHTHOMY A0X0AY,
BO3HMKaKWLWAA Ha OCHOBaHUW [oroBopa/cornaweHus o
noaaep>XXaHmu HEeCHMXaeMoro ocraTka no cyeTam
ynpasnswowen komnaumm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MOJSIHAsi UM YacTU4Has) K
NoOJy4YEeHUIO MOXET 6bITb AOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHWSA Neprvoaa HauMC/IEHUS MPOLEHTHOrO AoXoAa -
B C/lyyae, ecnu AOoroBop/cornalleHne no npoueHTHOMY AoXoay
Ha OCTaTOK MO CYeTy COAEPXMUT YCNOBUS, KOTOpble He
Mo3BOMIAKOT MNPV KaXAOM  OMNpeaefieHun  CripaBeanvBoOi
CTOMMOCTM [AOCTOBEPHO paccyMtaTb CYMMY TMPOLEHTHOro
[0X04a K MOJSTyYeHMI0 UK A0roBOop/corfalleHne o HauncieHnm
MPOLEHTOB  HAa  HECHWXaeMblihi  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YC/IOBUSI, MpPU KOTOPbIX MTOroBas CyMMa
MPOLIEHTOB K MOJIy4YEHUIO MOXET U3MEHUTLCS.

e [laTa OKOHYaHuMs obsizaTenbcTB 6HaHka CoOrfacHoO YCNOBUSM
Jorosopa/cornaweHms o MpOLUEHTHOM AOXO4e MO AEHEXHbIM
CpeacTBaM Ha cyeTax Wan O NoAAEep>XaHMU HECHUXKaeMoro octaTka
no cyetam ynpasnswoowern komnanmm 4.Y. NNO;

e [lata nukBugaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Ymcne 3anucu B EMPHOJI
0 NMkBMAaaumm 6aHka).

B oTcyTcTBME NpU3HaAKoB 06ecLieHEHNN:

e C AaTbl MPU3HAHMA A0 AaTbl BbiNAaTbl NPOLEHTOB (BKAOUUTENBHO) B
COOTBETCTBMM C AOrOBOPOM/COrsialieHnemM.

CnpaseanueBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTM MO
MPOLEHTHOMY A0XOo4y NO JAeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnaHum A.Y. NMNO onpepensietcs B TeYeHUE BCero
CpoKka KBannduKkauuum 3a40JIKEHHOCTU KaK OMepauuoHHOM B CyMMe
MPOLEHTOB, HAYMC/IEHHbIX COMlIAaCHO YC/I0BUAM AOrOBOpa/corialleHuns
Ha CyMMy ocCTaTka no CcYeTy WM Ha CYMMY HECHWXaeMOoro ocTtaTka ro
CYeTy - B C/fyvyae, ecim yCNoBUS HAUUC/IEHUS NPOUEHTOB MO3BONSAIOT
Hafle)KHO U AOCTOBEPHO pacCyuTaTb UX pasMep K NOJSIyYEeHUIO Ha
AaTy onpejeneHns cnpaseanvBon CTOMMOCTMW.

Mo ucTeyeHmn cpoka kBanudukKaumm AeBUTOPCKON 3aA0/HKEHHOCTU
KaK OMnepauuoHHOM, a TaK Xe B Cly4ae BbISIBJIEHUS WHbIX COObITUN,
NpUBOASALLMX K obecuLeHeHuntO, cnpaBeanueas CTOMMOCTb
onpegensieTcsi B COOTBETCTBUM C [punoxeHueM 6.
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Cnucok obwmx cobbiTnii, NpMBOAAWMX K obecueHeHu, yKkasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 15. AEBUTOPCKAA 3AAOJIXXEHHOCTb MO OXOAAM
MHBECTULMNOHHDbIX NAEB POCCUMUCKUX MN® N NAEB (AKLUI)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOAAT B COCTAB MMYLWECTBA NN®, No AOXOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

Jebutopckas 3a40/HKEHHOCTb MO A0XO0A4aM  MHBECTUUMOHHbLIX MaeB
poccuiicknx MN® mn naeB (akumn) MHOCTPAHHbBIX WMHBECTULIMOHHbIX
¢dhoHAO0B, Mam KOTOPbIX BXOAAT B COCTaB mmywecrtea MN®, no goxoaam
OT A0OJIEBOI0 y4acTUs B YCTAaBHOM KanuTasne pOCCUMCKUX M MHOCTPAHHbIX
KOMMaHuM.

e [laTOM nMpu3HaHusa AoxoZa Mo nasaM, ABAseTCs AaTa BO3HMKHOBEHMUS
obsA3aTenbCcTBa NO BbiNJlaTe A0X04A, YKalaHHas B coobweHun o
BbiNAaTte Aoxoda MO WMHBECTUUMOHHBIM MasMm poccuickux MNO, B
cooTBeTCTBUM C uHdopmaumernr HKO AO HPM, uHdbdopMauum Ha
oduruManbHOM canTe ynpasisiowen KoOMNnaHum uam B opuunaabHOM
coobweHnn Ana BRagenbLueB WMHBECTULMOHHbLIX MaeB O BbinjaaTte
poxoga (Ans KBanmduunMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOpPOM WHOCTPaHHble LUEHHble 6yMarnm Ha4duMHaloT
ToproBaTbCs 6€3 yyeTta ob6bsBneHHbIX ansmaeHgos (DVD_EX_DT) B
COOTBETCTBUM C A@HHbIMW AOCTYMNHbIX MHPOPMALUNOHHLIX CUCTEM;

e [lo poxopaMm OT [OMEBOr0 yyacTuss B YCTaBHOM KamuTasne - gaTa
NPUHATUA pelieHns obwero cobpaHus UM MHOTO YNOJHOMOYEHHOro
OopraHa o BbIfnJjiaTe Takoro A40X04a;

o [lpu oTcyTCcTBUM MHDOPMaLMM M3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4uCne pasMepa NMPUUUTAOLWMXCS BbIMaT) - AaTa 3a4yucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpasnsiowen KoMnaHuu
A.Y. MN® / Ha cuyeT 6pokepa MND.

e [aTa MCMoOJIHEHUSN obs3aTenbCTB MO BbINJaTe  A0XO0Aa,
NOATBEPXAEHHOMW 6aHKOBCKOWM BbIMUCKOM C PpacyeTHOro cyeTa
ynpasnsowen komnanum A.Y. NMNO /otueTtom 6pokepa MNO;

e [aTa nukBmpaumm navua 0653aHHOr0 no uUeHHbiM 6ymaram
WHOCTPAHHOIO MHBECTULMOHHOIro hoHAa;

e [laTa NCKTIOYEH NS n3 peecTpa POCCUIACKOro naesoro
MHBECTULUMOHHOIro doHaa.

B oTcyTcTBME NpU3HaKoB obecueHeHuns:

e B TeyeHue 25 paboumx pgHen C AaTbl NpU3HaAHUS AEBUTOPCKOM
3aJ0/DKEHHOCTM MO LEeHHbIM 6HyMaraM pOCCUMCKUX W MHOCTPaHHbIX
3MUTEHTOB, a TaK Xe MeXAyHapOoAHbIX KOpropauuii;

e B TEeYEHMe BCEero CpoKa, YCTaHOBJIEHHOr0 peLleHMeM O BbinnaTe
[noxoda OT [AONeBOro y4yacTuss B YCTaBHOM KamnuTane WM UHbIM
@HanorM4yHbIM AOKYMEHTOM, ANS BbiNaaThbl 4OX0AA, €CNIM TaKOW CPOK He
npesbiwaeT 25 pabounx aHen.

Ecnn ycTaHOBAEHHbIW CPOK BbIMaaThl AOX0Aa OT AOJIEBOrO y4yacTus
npesbliwaet 25 pabounx AHen, To aebuTopckas 3aA0/KEHHOCTb MO
BbliMjiaTe A0X0A4a He MOXeT bbiTb KBanMduUUMpoBaHa onepaumoHHON.

OueHKa crnpaBeasivMBoOi CTOMMOCTM A4e6UTOPCKOM 3a40/IKEHHOCTH MO
AoxoaaMm naes poccuickunx MU® 1 nasam (akumsaM) MHOCTPaHHbIX
MHBECTMUMOHHbIX POHAOB, Man KOTOPbIX BXOAAT B COCTAB MMYyLLECTBa
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MN® B TeueHmne BCcero cpoka KBaanduKaunm 3a0/HKEHHOCTH, KakK
onepaunoHHOM onpeaenseTcs Ncxoas ns:

KonmMyectBa WHBECTUUMOHHbIX naeB [MAN® wnn naes (akumi)
MHOCTPAHHbIX MHBECTUUMOHHLIX (OHAOB, Mawm KOTOPbIX BXOAAT B
coctaB ummyuwecrtea MU, yuyTeHHbIX Ha cyeTe geno MUO® Ha aaty
onpenenennsa CHA;

06bsIBNEeHHOro pasMepa JAoxoAa MO  MHBECTMUMOHHOMY nMato,
yKasaHHoOro B coobuleHnn o BbinJiate AOX0Aa MO MHBECTULMOHHbLIM
nasM poccumckmx MNO wn  nagm  (akuusM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B, KOTOpble BXOAAT B COCTaB MMYyLLeCTBa
MA®, B cootBetctBUM €  uHbopmaumen HKO AO HPA,
MHdopMaumoHHo  cuctemon  "bnymbepr"  (Bloomberg) umnawm
odbumumanbHbiM canToMm (oduuManbHbIM MNUCbMOM) YMpaBAsSOLWEN
KOMMaHuw.

OueHka cnpaBeanMBON CTOMMOCTM AebUTOPCKOM 3aA0J/IHKEHHOCTU MO
A0oXoAaM OT A0/IEBOr0 yyacTus B YCTAaBHOM KanuTane B TedeHue BCero
cpoka KBanudmkaunm 3a40JIKEHHOCTH Kak  onepaumoHHOW
onpegensieTca B cyMMe 06bsABNEHHOro A0X04a Ha A0 BNaAeHus.

Mo ncrteyeHun cpoka KBanndmukaunm 4ebUTopckon 3a40/HKEHHOCTUN Kak
OoMNepauuoHHOW, a TaK Xe B CJlydae BbISAB/IEHUS WHbIX COBbLITUN,
npuBoAsWMX K obecueHeHWo, cnpaBenineas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [1pnUa0XeEHUEM 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 6.
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NPUTOXEHWE 16. AEBUTOPCKAS 3A[0/DKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebuTopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasiWwmuMcs y npodeccnoHasnbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (aanee — 6pokep);

o [lebuTopcKas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auMCieHUss OEHEeXHbIX CpeacTB Ha  chneumasnbHbIi
OpOKEpPCKUIA CUET Ha OCHOBAHMKM OTYETa BpoKepa;

e [aTa 3auncneHmsa AeHexHblX cpeacts Ha cder B HKO HKL (AO),
OTKpbITbIV anga NMNO.

e [laTa wCrosiHeHUss 6pokepoM o06s3aTenibCTB MO MNEPEYUUCIEHUIOD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [aTa peweHus baHka Poccun 06 oOT3biBE nuUeH3nn y 6Hpokepa
(OeHexHble cpeacTBa nepexogaT B CTaTyC npoyen pebutopckon
3a40/DKEHHOCTH);

e [laTta nukeBuaaumm 6pokepa cornacHo MHGOpMauMW, packpbiTOh B
odunuManbHOM AOCTYMHOM UCTOUYHUKE (B TOM umncne 3anncu B EFPHON
0 nMKkBmngaumm 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHus:
e B TeueHuMe Bcero nepmoga HaxoXAeHUS AEHEXHbIX CpeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pgHer C gaTtbl, KOrga ynpasastowias
KOMMaHu1s Bblpa3niia HaMepeHne O BbIBOAE AEHEXHbIX CPeaACTB
co cyeta ©Opokepa wunm co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHON ((OpMe COrfacHO 3aKJ/IlYEHHbIM [A0roBopaM
(cornaweHnsM), B c/lyyae, €CniM B TEYEHME YKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nofnyyeHbl Ha cyeTt NMNO
WHdopmaumio o HeucnonHeHum 6pokepom wunam HKO HKL (AO)
TpeboBaHMSA YNpasnsiowenk KOMMaHMM O BbIBOAE AEHEXHbIX CPencTs
npepoctaensieTcs B CneunannsnpoBaHHbIM Aeno3nTapuii He rnosgHee
OHS, criefyoulero 3a OKOH4YaHMeM yCTaHOBIEHHOIo Cpoka.

CnpaBennBoi CTOMMOCTbIO AeBUTOPCKON 3aA40/1KEHHOCTN 6pokepa no
OEHEXHbIM  CcpeAcTBaM, HaxoAsaWMMCS Ha OpOKepCcKOM  CYeTe,
MpU3HaeTCca CyMMa OcCTaTKa AEHEXHbIX CPeACTB Ha KOHel AHS nocne
COBEpLUEHUNS BCEX onepauunii ¢ aktuBamm NMN®. BennuynHa aebutopckon
3a[0/HKEHHOCTU 6poKepa AO0JIKHA coBnagaTb C CYMMOM [AEHEXHbIX
CpPeACTB, OCTaBLUMXCSA B pacnopsikeHun 6pokepa Ha ocHOoBaHuM OTyeTa
bpokepa, COCTaBNEHHOro 3a [AeHb, Ha KOTOpblA onpeaensercs
CTOMMOCTb YMCTbIX aKTUBOB.

Mo ncreueHmnn cpoka KBanmdukaumm A4eb6UTOPCKON 3a40/HKEHHOCTU KakK
ONEepaUnNOHHOMK, a TaK Xe B CJ/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoASsLWLNX K obecueHeHnto, cnpaBea/inBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [1puaoxeHuem 6.
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Cnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHWE 17. SAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/KEHHOCTb MO CAenkaM C LeHHbIMM 6ymMaramu, 3akal4eHHbIM Ha
ycnosusax T+

- [JaTta 3akn4veHuss porosopa no npuobpeteHmio (peanusaumn)
LeHHbIX 6ymar;

- [JaTta HanpaBneHus MNOATBEPXAEHWUS Ha ydacTue B KOPNOpaTUBHOM
pnencteum (akuent odepTbl) B cny4yae, e€Ccnu YCrOBUS WUCMNOJIHEHUS
odepThbl onpeaesneHbl U HEUM3MEHHbI A0 AaTbl UCNOJIHEHNSA OdepThl.

[aTa nepexoaa npas Co6CTBEHHOCTH Ha LUEHHbIE 6ymaru
noaTBep>XAEeHHasA BbIMMCKON MO CYyeTy aeno.

CnpaBennnBasi CTOMMOCTb 3aA0J/IKEHHOCTUM MO cAefkaM C LEHHbIMU
6yMaramm, 3akJIlOMEHHbIM Ha yCnoBusix T+, onpeaensieTcs B pa3Mmepe
pasHuLbl Mexay CnpaBea/IMBON CTOMMOCTbIO LeHHOW 6yMarun B BantoTe
pacueta CYA, aBnsawowWwenca npeamMeToMm caenku U CyMMOW CAEeNKuM B
BasltoTe CAENKU, MPUBEAEHHONM K BantoTe pacderta CHA.

B cnyyae nonoXxuTtenbHOW pasHuubl, caefika MNpU3HaeTcs B CoCTaBe
aKTMBOB (nebutopckas 3a40/HKEHHOCTbL) Y NoKynaTensl/B coctaBe
obs3aTenbCcTB (kpeauTopcKas 3a40/IKEHHOCTb) Y npoaasua,
oTpuuUaTesibHOM pa3HuUbI - B
cocTtaBe 0653aTenbCTB (KpeanTopckasl 3al0/IKEHHOCTb) Y
nokynaTtens/B coctaBe akTMBOB (pebuTtopckas 3aA40/IKEHHOCTb) Y
npoaasua.

CnpaBennnBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHUS
CcobbITMI, NpUBOAALLMNX K 06ECLLEHEHMIO, B COOTBETCTBMMN C [pUA0KEHUEM
6.

Crnuncok obwmx cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHuu 6.
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NPUIOXEHMUE 18. 3BAAOJDKEHHOCTb MO CAENIKAM C BAJIIOTOMA,
3AKJ/IFOYEHHBIM HA YCJZIOBUAX T+ (MPY HECOBMNALEHUU OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMA IOFTOBOPA C
OATOW 3AKJIIOMEHUS [OTOBOPA MO NMOKYMNKE/MNPOAAXE
BAJIIOThI)

3a40/HKEHHOCTb MO cAesikaM C BaaloTON, 3aK/II0OUYEHHbIM Ha ycnoBusx T+

[aTta 3akniyeHns orosopa no nokKynke/npoaaxe BantoThl.

[aTa nepexona npaB cO6CTBEHHOCTU Ha BasIlOTY HA OCHOBAHMKN BbIMUCKU
CO cyeTa  OTKpbITOrO Ha  ynpaBnsdwowyw  kKomnanuwo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnmBas CTOMMOCTb 3aA40/KEHHOCTM MO cAeflikaM C BaJlloTown,
3aKJ/IlOYEeHHbIM Ha ycnoBusx T+, onpeaensieTcss B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBea/IMBOM CTOMMOCTbLIO BasltoTbl B BasllOTE pacyeTa
CYHA ©n CTOMMOCTbIO BanTbl, 3adUKCUPOBAHHOM B AOroBope
Ha AaTy WUCMNOJIHEHUSA CAENKW, NMpUBEAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoXxutenbHOW pasHuubl, cAesika MNpU3HAeTCs B COCTaBe

aKTMBOB (nebuTtopckasa 3a40/MKEHHOCTb) Y NOKynaTens/ B cocTaBe
o6s3aTenbCcTB (KpeauTOpcKas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTensHoOn pasHuLubI - B

cocTaBe 06s3aTenbCTB (KpeanTopckasi 3af0/MKEHHOCTL) Y
nokynaTtens/B cocrtaBe akTuBOB (AaebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBegnmBass CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWUKHOBEHMUS
cobbITUN, nMpuBOAAWIMX K o0becueHeHW, B COOTBETCTBUM C
MpunoxeHnem 6.

Crnuncok obwmx cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHUE 19. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax HacToswmx MNpaBun onpeaenenns CHA kK npoyen 4ebUTopCcKo
3a40/HKEHHOCTM OTHECEHbI B TOM 4ucne creayiowme Buabl:

o [lebutopckas 3a40/1)KEHHOCTb, BO3HMKLIASA B pesynbTaTe
coBeplleHUs caenok ¢ umywectsoM MU®, no KOTOpbIM HacTynuna
Hanbornee paHHSS AaTa pacyeToB;

ABaHCbI, BblJaHHble NO cAenkam 3a cyeT mmyulecrtsa NMNO;
[Nebutopckasn 3a40/KEHHOCTb YNpaBstowei koMmnanum nepeg MNNo;
Oebutopckasa 3a40/MKEHHOCTb, BO3HMKLWAA MO AOoroBopamMm C
ayaMTOPCKOW oOpraHum3aumen, OUEHLMKOM, crneunanmsmpoBaHHbIM
[enosvTtapueM, permctpaTtopoM, 6upxen, ykasaHHbiM1 B lNpaBunax
ay nno;

o [lebuTtopckas 3aA0/KEHHOCTb, BO3HWKLIAA MNpW onjaaTe pacxoAoB,
CBSI3aHHbIX C AOBEPUTENbHbIM YrpaBAeHNEM;

o [lebuTtopckasi 3af40/KEHHOCTb MO Hanoram, cbopam, nowsMHaMm B
6104KeThbl BCEX YPOBHEN;

o [lebuTtopckasi 3a40/HKEHHOCTb MO BO3MELLEHUID CyMMbl HaJsloroB M3
6oaxeTta PO;

Jebutopckasa 3a40/KEHHOCTb MO apeHae;
Jebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3yfbTaTe nepesosa
OEHEXHbIX CpeacTB («AeHbrn B NyTN»);

o [lebuTtopckasi 3af0/PKEHHOCTb, BO3HMKLUIAsA B pe3ysbTaTe OT3biBa
nvueH3unm y 6aHka nnm 6pokepa;

e WHas pebutopckas 3a40/1KEHHOCTb.

e Ona Re6bUTOPCKON 3aA0J/IKEHHOCTU MO BO3MELYEHUI CYMMbI
Hanoros u3s 6roaxera P® - gata npuHatus HAC no pabotam wu
ycnyram K BblYeTy, a Takxe gaTa BO3HWMKHOBEHWS OCHOBaHWA AN
BO3MeLlLeHns Hanora u3 broaxera;

e [lebuTtOpCcKas 3aAO0JHKEHHOCTb MO HanoraMm, c6opam,
nownuHam B 6l0aKeTbl BCeX ypOBHeW — [aTa BO3HWKHOBEHWS
OCHOBaHMSA AnA BO3MELLEHWUS HA/OroB, C6OPOB, MOLIMH U3 BloaXKeTa

e ns nebuUTOpCKOI 3aA0J/HDKEHHOCTU YyNnpaB/ifioWel KOMMNaHum
nepea NMU® - ycrtaHoBAEHHbIN daKT MNpeBbIEHUS A0MYyCTUMOWN
BE/IMYNHbI BO3HArpaxxaeHwWin u/vam pacxogoB, CyMMa MNpeBbiLEeHUs
KOTOpbIX MOANEXMUT BO3BpaTy YyMNpaBAsdlOWENn KOMNaHWEN, WAn
YCTaHOB/EHHbIN (daKT W3MUWHE BbINJI@4YeHHOro BO3HarpaxaeHus
yrnpasnsiowein KoMnaHum, CymMma KOTOPOro MOASNIeXUT BO3BpaTy B
MN®, nnm cymma ybbiTKa, KOTOpasa ynpasnsiowas KOMNaHWs AO/HKHA
Bo3MecTUTb B [IM® B pe3ynbTate AONYLWEHHOrO HapyLleHUs
TpeboBaHMI 3aKoHOAATENbCTBA.

e Ons nebUTOpCKON 3aA0/1KEHHOCTHN, BO3HMUKLUEN B pe3yJibTaTe
nepesoja [AEHEeXHbIX cpeacrtB - dakTuyeckoe CcnmcaHms
OEHEXHbIX CcpeactB C oaHoro cyeta MNO® wm oTtcytcTBMe dakTa
3auncneHms Ha apyron cuyet MU®, Ha KOTOpbIN OCYLECTBASNCS
nepesoa.

e [Ans nebUTOPCKOI 3aA0J/1HKEHHOCTM NO apeHAae - HaKT nepeaayn
aKTMBa B apeHay M BO3MOXHOCTb  OMpeAeneHust  BelnYMHbI
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06a3aTeNnbCTB  apeHAaTopa MO  AOroBopy apeHAabl Ha  JaTty
onpegeneHnd cnpaBe.anBoﬁ CTOMMOCTMWN.

Ana nebuTopckoi 3aA0/1XKEHHOCTU, BO3HUKLUEN B pe3ysibTaTte
oT3biBa JiMLEeH3uMM Yy 6aHka wmam 6pokepa - pgaTta oOT3biBa
nvueH3nm baHka, 6pokepa.

Ana ocTasbHbiX BUAOB [e6GUTOPCKON 3aAO0J/IKEHHOCTU - 1aTa
nepefauv aKTMBOB (AEHEXHbIX CPeACTB) /MLy, B OTHOLWEHMM
KOTOPOro BO3HMKAET Ae6MTOpCKas 3aA0/HKEHHOCTb.

Kpurepun
npekpaweHns
NpU3HaHNsA

Ana nebuTopckoi 3aA0J/IKEHHOCTU MO BO3MELEeHUK CYyMMbl
Hanoros us 6ropgxera PO:

- jaTta wucnonHeHus obgsatenbctBa nepea MO cornacHo
Hanorosomy koaekcy P®, a Tak e pata peweHums ob oTkase B
OCyLWeCcTB/IeHNM 3ayeTa (BO3BpaTa) CYMM W3JIMILIHE YMJIAYEHHOrO
Hanora;

- paTa 3a4yeTta WU3NMWHE YMAadeHHOro Hasora HadmcneHuem
COOTBETCTBYIOLLEro Hasora.

Ae6butopckas 3aA0J/HKEHHOCTb MO Hanoram, c6opam,
nowsnuHaMm B 6ro4)KeTbl BCeX YPOBHEMN:

- [aTta nosyyYeHuss BO3MeleHuUss U3 6loaxeTa MOMHOW CyMMbl
33/10/KEHHOCTM COOTBETCTBYHOLLEro Hanora, céopa, NOLWJ/IMHbI;

- JaTa pelweHus 06 oTKase B OCYLeCTB/ieHMM 3ayeTa (BO3BpaTa)
CYMM U3MIMLWWIHE yMnjavyeHHoro Hanora, c6opa, NnoLwinHbl;

- jaTa 3a4eTa U3NUWHE YMIAYEHHOro0 Hafora HauyucieHueMm
COOTBETCTBYIOLLErO Hasora.

Ana octanbHbIX BUAOB Ae6UTOPCKON 3a40/HDKEHHOCTHU:

- [aTta ucnonHeHus obsaszatenbcts nepesn NMNO® cornacHo gorosopy
wnn NMAY (B cnyyae 3a40/KEHHOCTU YNpaBasaowen KoMnaHum);

- [lata nukBMaaumu KOHTpareHTa — HPUANMYECKOrO AMLA COrflacHo
Bbinucke mn3 EMPKOJT nnn pgata nony4vyeHms unHdopMmaumm o CMepTH
dunsmnyeckoro nmua - A0KHUKA;

- [aTta skcnepTHOro (MOTUBMPOBAHHOMO) CyXAEHUs Yrnpasnstouen
KoMMaHum 06 oTCyTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTENbHO
NoayvYeHns npefycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/KEHHOCTb, MOXET 6bITb NMpU3HaHa
MpeKkpaweHHON B COOTBETCTBMM C  OOWIMMWU  MOJIOXKEHUSIMU,
yKasaHHbiMM B [naeBe 26 [paxpaHCcKoro kogekca Poccuinckon
QPegepaunn.

Kpunrepun 7]
CPOKM
KBanumgpukaynm
Aeburtopckon
3a40/1>XKEeHHOCT
7] Kak
onepaumnoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e [eb6butopckas 3aA0/1XEHHOCTb, BO3HUKILUAsA B pe3ysbTraTte
coBepuweHuss caenok ¢ umyuwecrtsoMm MUDP, Mo KOTOpbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ec/in obWwmii Cpok
noraweHns Takon 3aA0/MKEHHOCTU COrMacHO YCNOBUSM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM Cpoka NMposoHraumu
M nepe3ak/lyeHnin OroBopoB), - C AaTbl NPU3HaHMS A0 AaThbl
noraweHnsa CorfnacHo ycnosusam caenku. Npu 3ToM oNyCTUMBIN
CPpOK HapyweHus o653aTenbCTB KOHTpareHToM coctasnser 3
pabounx AHHA, B TeyeHuMe KOTOpbIX 3aA40/KEHHOCTb Takxe
kBanmdurumpyeTcs onepaunoHHON.

o [ebutopckasi 3afl0/KEHHOCTb, BO3HMKawllas B ciy4ae
3aAepiKKu nepeperumcrpaumm nMyLlecTea
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permcrpaumMoHHbIM OPraHoM - C JaTbl BO3HWKHOBEHMUS A0
AaTbl NoraweHns KeanndbuunpyeTcs B Ka4yecTBe onepaumMoHHOM.
ABaHCbI, BbifjaHHble€ MO cAesikaM 3a cyeT ummyuwecTtsa MNO
KBanubuumpyetcs onepaunoHHoMm anebutopckon
3a40/DKEHHOCTbIO C AaTbl Bbl4a4yM aBaHCa A0 AaTbl MoralleHus
0653aTeNbCTB KOHTPAreHTOM COrfacHoO YCA0BUAM caenku (ecnu
CpOK TroraweHuss aBaHCca B COOTBETCTBUM C [OrOBOPOM
cocTaBnsieT He 6onee 15 paboumx [HENW C y4yeTOM Cpoka
MPOSIOHraUMM U MNepes3ak/4vYeHnin  aorosopos). [lpu 3ToM
AONYCTUMbIA CPOK HapylweHus o643aTenibCTB KOHTpareHToM
cocTtasnsgeT 3 pabounx AHSA, B TeYeHne KOTopbIX 3a40/KEHHOCTb
Takxe KBannduumpyeTcs onepaumoHHOMN.

Aebutopckasa 3aA0/HKEHHOCTb ynpaBiafarweil KOMNaHuu
nepeg MN® - B TeuyeHune 25 paboumx pgHen cC  ApaThl
BO3HUKHOBEHUS KBaNNPUUUNPYETCH B KayecTBe OnepauyoOHHOMN.
Mpu HanMumnm 060CHOBAHHOIO 3KCMepTHOro (MOTUMBMPOBAHHOIO)
Cy)XAEeHMs YnpaBnsilowen KOMMaHMM O TOM, 4YTO yBe/Jn4yeHue
CPOKOB MoraweHuns AebuTtopckon 3aA0/IKEHHOCTU He aBNAseTcs
cneacTBueM HeraTUBHbIX npoLeccos, BO3HUKLUMX B
OesATeNbHOCTM ynpaBAsiowen KOMMaHWK, a TakKXe Haauuue
OOKYMEHTa/IbHOro NOATBEPXAEHMS OT yrnpaBastowen KoMnaHum
CPOKOB rMOraweHns 3a[0/DKEHHOCTW, Takas 3a40/1KEHHOCTb
NpoAos/HKaeT OTHOCUTBLCSA K OnepaLnOHHOW.

Aebutopckas 3af0/1)KXEHHOCTb, BO3SHUKLUAA NO AOoroBopam
c AyAUTOPCKOM opraHusauumem, OLlEHLMKOM,
cneuynanm3MpoBaHHbIM [AEeno3nTapueM, Pperucrpatopom,
yka3aHHbiMu B NMpasunax AY NMNO, a Tak ke geburtopckas
3a40/KEHHOCTb, BO3HMKIIAA MNpUM oOmnJlate Ppacxopos,
CBAi3aHHbIX C AOBEepUTEes/ibHbIM ynpassieHnem MU® - c gatol
MpU3HaHMSA [0 JAaTbl OKOHYAHWMS CpoKa OKas3aHus YCayr B
COOTBETCTBUM C  YC/IOBUSIMM  3aK/OYEHHbIX  AOroBOPOB.
[JonycTMMbiil CpOK HapyweHus obs3aTenbCTB cocTtaBnser 25
pabounx AOHEeN, B TEYEeHWEe KOTOPbIX 3a[0/DKEHHOCTb BCe elle
KBannouumpyeTtcs onepaunoHHOMN. Mpwn Hann4nm
obocHOBaHHOro 3kcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS
YnpaBnsiowen KOMMNaHumM O TOM, 4YTO YBEJIMYEHWE CPOKOB
OKa3aHus yCiyr unam noraweHuns AebuTopcKon 3a[0/1KEHHOCTU
He ABMsSieTCa CNeaCTBMEM HeraTMBHbIX MPOLLEeCCOB, BO3HUKLINX B
OeATeNbHOCTM AO/DKHUKA MM NPU HaAM4YMK AOKYMEHTasIbHOro
NMOATBEPXAEHUST OT KOHTpareHTa MWHbIX CPOKOB MoralleHus
3a40/DKEeHHOCTM / okasaHus ycnyr NMUO aensgeTca oCcHOBaHMEM
ONA yBenM4deHus cpoka KBanndukaunum Takon 3a40/KEHHOCTU B
KayectBse onepaunoHHoOM1 ao aatbl, yKa3aHHoOM B
npeacraB/ieHHbIX AOKYMEHTax.

Oe6butopckas 3aA0/1)XeHHOCTb MO AOorosopam apeHpabl (B
T.4. KOMMYHaJ/IbHble TUIaTeXWu, noanexxkauwme ornJsare
apeHpaToOpoOM) CPOK MoraweHus KOTopoh He npesblwaeTr 15
pabounx JHelW C pJaTbl OKOHYaHMSA apeHAHOro nepuoja
KnaccnduunpyeTcs onepaunoHHON C AaTbl HAYMCNEHUS A0 AaTbl
noraweHns B COOTBETCTBUM C YCIOBUAM AOroBopa apeHabl. Mpu
3TOM AONYCTUMbI CPOK HapylweHusl apeHgaTOpPoOM MCMNOJIHEHUS
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obs3aTenbcTB coctaBnseT He 6onee 15 pabounx aHen c gathl,
npeayCcMOTPEHHOM JAOrOBOPOM apeHgbl, B Te4YeHMe KOTOPbIX
3a0JKEHHOCTb no Takom apeHae npoaosmkaeT
KnaccmduumpoBaTbCs Kak onepaumoHHas. B cnyvae, ecnu
KOHKpeTHas AaTa rnoraweHus AebuTopcKon 3aA0/HKEHHOCTM MNo
apeHAe He onpejefneHa yc/l0BUAMM AOroBopa apeHAbl, Takas
Aebutopckas 3a0JKEHHOCTb knaccudbuumnpyercs Kak
ornepaumMoHHass B TeyeHMe MaKCMMalbHO AOMYCTUMOro CpoKa
HapylWweHMs apeHaaTopoM WCMNosHeHUs 0653aTenbCTB C AaThl
HauuncneHus.

e [lebutopckas 3aA0/1XKEHHOCTb, BO3HUKIUAA B pe3yJjibTate
nepesoAa AEHEXHbIX cpeactB («AeHbrMm B nyTu») — B
TeyeHne 3 paboumx pgHelM C JdaTbl NPU3HaAHUSA  Takom
3a0/DKEHHOCTH.

CnpaBepgsvBasi
CTOMMOCTb

CnpaBennunBast CTOMMOCTb AeOUTOPCKOM 3a40/1KEHHOCTU onpeaenserTcs:
e B cymMMe (paKTUUYECKOro ocrtaTtka 3af0JDKEHHOCTM Ha party
onpegeneHus crnpaseasiMBoM CTOMMOCTM/pAaTy onpeaeneHuvs

CYA*:

- ANna Bcen AebuTopCKOM 3a40/MKEHHOCTMN, YKa3aHHON B HaCTosLEM
NPUIOXEHUN, B Nepuoa KBanndukaumm TakoW 3a[0/HKEHHOCTM B
KayecTBe onepaunoHHON’;

- oS [ebUTopCKoM 3a40/KEHHOCTM MO Hanoram, cbopam, nowanHam
B 6104KeTbl BCEX YPOBHEN;

- ana nebuTopcKon 3a40/1KEHHOCTM N0 BO3MELLEHMIO CYMMbl Ha/10roB

n3 6rogxerta PO.

*[lebuTOpCKas 3al0/IKEHHOCTb PaCCYMTLIBAETCA Ha KaXAayto AaTy onpeaeneHus
CnpaBeAMBON  CTOMMOCTM. B cnyyae, ecnu  pasMep  AeBUTOPCKOWA
3a40/KEHHOCTM He MOXeT 6blTb TOYHO onpeneneH Ha AaTy onpeaeneHust CHA,
TO, UCMOSb3YIOTCS METOAbl annpoKCUMaLMM BENNUYNH. 2

e B CyMMe, onpepesieHHOW C wucnosab3oBaHWeM MeToaa
npuMBeAeHHONW CTOMMOCTM 6yAylMX [AEHEeXHbIX MNOTOKOB C
YYETOM KpeAUTHbIX PpUCKOB ([puroxeHre 6) BO BCEX WHbIX
cnyyasix.

Hdara 7]
cob6biTHSA,
npmBogsawmne K
obecyeHeHNr

[Oebutopckas 3aZl0/I)XEHHOCTb MO BO3MELLEHUIO HasoroB M3 b6oaxeTa, a
Tak e aAebutopckas 3a0/IKEHHOCTb MO HasioraM, cbopaM, NMoLwsIMHaM B
Ol04XKETbl BCEX YPOBHEN HE 0beCLeHNBAETCS HE3ABUCMMO OT CPOUYHOCTHU
ee noraleHus.

Cnucok obwmx cobbiTvii, npmBoaswMX K obecueHeHuio, yKasaH B
Mpunoxennu 6.

2% MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsioleil KoMnaHuel, npeAoCTaBsioTCS B
CneunanvsnpoBaHHbIi Aeno3MTapuii Ha Kaxaylo AaTy onpegeneHus CYA ¢ ykasaHueM nepuoaa BbIGOpKU U

06bACHSAOWMX nepeMeHHbIX.

[Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3YyeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsueB, npeawecTByOwWnx gate onpeaeneHnsa CHA MU®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuMuM NPUMEHUM MPU HaNM4YMKU OAHHbIX HE MeHee 4eM 3a nocnepHue 2 (4Ba)
Mecsiua, npeawecTeyrowmnx gate onpegenedms CHA Mo,

B paTy nocTynneHnsa AOKyMeHTa, NOATBEPXKAAKLWEro OKa3aHHble YCyru, NpoM3BOAUTCSA KOPPEKTMPOBKA
HauyMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.
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NMPUITOXEHWE 20. HEABUXXUMOE UMYLLECTBO

Heasuxunmoe MMyLecTso

[aTta BKkao4YeHnss HeaBmXmMoro mmyulectsa MNMN® - Hamnbonee paHHaS
u3 aat:

- JaTta npueMa-nepenayu, NOATBEPXAEHHAs aKTOM npueMa
nepegauyu;

- jJaTta rocygapCTBeHHOM — permcrpaumu  nepexoga  npasa
cobcTBEHHOCTH Ha HeABMXMMOE  MMYLWECTBO  Bnajenbuam
MHBECTUUMOHHbIX naes NMN®, nogTBepXxaeHHas BbINMCKOW 13 EMPH.

[ata nepenayu HeABUXMMOro MMyLLecTBa HOBOMY
npasoobnagatento - Hambosee paHHSS M3 AaT:

- paTta npueMa-nepegayvu, nMoATBEpXAEHHas aKToOM npueMa
nepegauun (He NpMMeHSETCS NpU BbIOGbITUM HEABUXMMOIO MMYLLECTBA
npw npekpaweHun NMNNO);

- jJata rocypapCTBeHHOM  permcrpauuMm  nepexoga npasa
co6CTBEHHOCTH Ha HeABMXMMOe MMYLLECTBO HOBOMY
npasoobnaaaTesnto;

JaTta npekpalweHns npaBa COBCTBEHHOCTM B  CBA3U  C
rocyfapcTBeHHOW  perncrpauvMen  AMKBMAauMU  HEABMXMMOIo
nMyLLecTBa, noATBepXAeHHas OOKYMEHTOM, BblAAHHbIM
perucTpmpyrowmnMM OpraHoM C OTMETKOW O PperncrpaunoHHOM
OENCTBUN.

CnpaBepsimBass CTOMMOCTb O6bekTa HeABWXWMMOCTW onpenensiercs
OLLEHLLNKOM B CpOKM, COOTBETCTBYOLME TpeboBaHMAM
3aKoHOAaTeNnbLCTBa.

Mpn oueHke crnpaBeaInBOA CTOMMOCTM O6beKTa HEeABMXMMOCTMH,
Haxoasllerocss B onepauMoHHON apeHpe, no kotopon MNO® saenseTcs
apeHgoaTesnieM, yC/AOBMS apeHAHOro Aorosopa AO/MKHbl - ObiTb
OTpaXkeHbl  OUEHLIMKOM B  OueHKe obbekTa  HeaABUXMMOCTH,
cocTasngwuwero aktmsbl MNO.

CnpaBennmBas CTOMMOCTb 06beKTa HeABMXXMMOCTUN NPU3HaAEeTCs paBHOM
0 (Honb):

B Cnyyae cobbiTus nNpuBOAAWErO0 K MPU3HAHUIO HEABUXUMOIO
MMYLLECTBA HENPUroAHbiM AN AafibHEMALWIEro WCMOSIb30BaHUS MO
LeneBoMy HasHayeHuto - C Aatbl NOAyYeHMs oduuUManbHOro
OOKYMEHTa 0 TakoM dakTe;

B C/yyae nepedaym NO aKTy npueMa-nepenadm HenBUXUMOro
MMYyLLEeCTBa Mexay CTOpOHaMu Mo AOroBOpPY U He NpeaoCTaBNeHUN B
TedeHne 6 (LUecTb) MecsueB C paTbl NOANMCAHMSA TaKOro akTa
npuema-nepegaum BbiMMCKkM u3 EMPH, noatBepxaatowen aparty
nepexoga npaBa COHBCTBEHHOCTM Ha HeaBMXMMOE WMYLLECTBO
BnagenbLuaM MHBECTULUMOHHbIX naes MNMAN®.
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NPUTOXEHWE 21. MPABA APEHAbI HA HEABW)XVUMOE MMYLLECTBO
(MONMYYEHHBIE)

Buabl akTnBoOB

MpaBa apeHabl HA HEABMXMMOE UMYLLECTBO (MOJTyYEHHbIE)

Kpntepun
npu3HaHns e C paTbl nepepaun obbekTa HEABMXKMMOCTM B apeHAy Mo akTy npuema-
nepepauyu;
e C paTtbl YCTYNKM nNpaBa apeHabl 06bekTa HeABUXMMOIO UMYLLLECTBA.
Kpntepun
npekpaujeHus | * 10 PakTy noanvcaHuns akTa Bo3BpaTta MMyLLeCTBa apeHAoAaTeN!o;
npuU3HaHus o [lepepava MN® npas n o693aTenbCTB NO 4OrOBOPY TPETbEMY MmUY ;
e T[lpoyero npekpatlieHus npas 1 06a93aTeNbCTB MO AOrOBOPY B COOTBETCTBUM
C 3aKOHOAAaTeNbCTBOM WU AOrOBOPOM.
CnpaBeasmBa | Cnpasennvsas CTOMMOCTb Mpas MO [OroBOpPY apeHAbl, apeHAaTopoM Mo

s CTOMMOCTDb

koTopomy sinsietcsa MNP, pasHa 0 (HONb), ecnu BbINONHAETCS XOTS 6bl OAHO
n3 crneaylowmx yCrioBuin:

- CpoK poroBopa apeHabl He npesbiwaetr 1 (OauH) roa (nNpy 3TOM
NpOSIOHrauumM Cpoka [AeWCTBUA A0roBopa apeHabl He  MpoUCXOoAnT)
(xpaTkocpouyHas apeHaa).

Mpu onpeneneHMn cpoka apeHAabl HeO6XOAMMO YUUTbIBaTb peasibHbli CPOK
apeHbl C Y4YeTOM BO3MOXHOIM MposioHraumm. [pu nepBoHaYyalbHOM
NPU3HaHUKN, U/UNKU NPU BCTYNEHUU B CUNY M3MeHeHuin B NMCYA yunTbiBaeTcs
CPOK, OCTaBLUMIACA A0 OKOHYaHMS CpoKa apeHabl, He3aBUCUMO OT
(hakTMuecKoro cpoka AelcTBMSA AOroBopa apeHabl. ECnun Ha AaTy 3ak/itoyeHns
[lOroBOpa M3BECTHO, UTO CPOK apeHabl 6yaeT 6o/iee 04HOMO roaa, He3aBMCHUMO
OT AaTbl OKOHUYAHWUS CPOKa apeHabl No A0roBopy, TaKylo apeHay Heo6xoamMMo
paccMaTpuBaTb KakK A0SITOCPOYHYIO.

B uHBbIX cnydyasax cripaseanmeasi CTOMMOCTb MpaB MO [AOroBOpY apeHabl,
apeHaaTopoM no koTtopoMmy sBnsetca MN®, onpenensetca Ha OCHOBaHWUMU
otyeta oueHwmka. OueHka MpoM3BOAUTCS OLUEHLIMKOM B  CpPOKM,
cooTBeTCTBYOWME TpeboBaHUAM, YCTAHOBNEHHbLIM HacToAwMMKu lMpasunamu
onpeaenennsa CHA n 4encTBYOLWMM 3aKOHOAATeNbCTBOM PO,

CnpaBepnmBas CTOMMOCTb KpPeAUTOPCKOW 3af0J/DKEHHOCTUM no
Aorosopam apeHpabl cpokoMm ao 1 (OpgHoro) roga (kpaTkocpo4dHas
apeHpga) wu/vwan no apeHpe depepanbHOro/ MyHMLMMNAJNIbHOIO
y4yacTKka, KOTOpble He MOryT TnMnpUHEeCTU CaMOCTOSITeJIbHbIX
SKOHOMMYECKUX BbIrogq wam 6biTb NpeagMeToM CAEeJ/IKM OTAENIbHO OT
pPacnosiodkKeHHOro Ha HeM 3paHua  (CTpoeHMs, COOpYy>KeHuUnA),
noakpensieHHoe npodeccMoHasibHbIM Cy>XAeHueM YnpaBnsiowen
KOMMaHWM onpeaensieTca:

- Ha Kaxayto aaTty onpeaeneHus CHYA, B pasmepe 0653aTenbCTB N0 AOrOBOPY
Ha yKasaHHYylo aaTy. B cnydae, ecnu obsizatensctBa no AOroBOpy He MOryT
6bITb HageXHo onpegeneHbl Ha TakKykw AaTy, TO MNPUMEHSAIOTCA MeToAbl
annpokcrMMauuu.

CnpaBepnmBas CTOMMOCTb KpeAUTOPCKOW 3af0J/DKEHHOCTUM no
AOroBOpaM apeHAbl, B UHbIX CZIy4YaaX, onpeaensieTcs rno npuBeaeHHoOM K
[laTe OUEHKM CYMMe apeHAHbIX njaTexen Ha Becb CPOK AENCTBUS AOroBopa
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apeHAbl B COOTBETCTBMM C [1puioxeHneM 6. Mpu 3TOM TaKol CpoK He JOXKeEH
npeBbilWaTh CPOK AencrTeus MNMpaBun goseputenbHOro ynpasneHunsa NMNO.

Mpu onpeaeneHnn cpoka apeHabl HEO6XOAMMO YUUTbIBATb peasibHbli CPOK
apeHAbl C y4yeToM BO3MOXHOW nposioHrauun. Ecnn Ha paty 3akayeHus
[0roBopa M3BeCcTHO, YTO CPOK apeHabl byaet 6onee 04HOro roga, He3aBUCUMO

OT AaTbl OKOHYAHMA CPOKa apeH/bl Mo I0roBopy, Takyk apeHay HeobxoanMo
paccMaTpuBaTb Kak A0JIFOCPOYHYIHO.

96




NMPUJNTOXEHWE 22. AOroBOP YYACTUA B AOJIEBOM
CTPOUTEJ/IbCTBE OB BEKTOB HEABMW)XUMOIo UMYLLECTBA U
MHBECTULUMNOHHBIN AOIrOBOP

e MMywecTBeHHble TmMpaBa W3 [OroOBOPOB y4yacTus B A0JIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOP yyacTus B AOSIEBOM CTPOUTENbCTBE
06BbEKTOB HEABMXKMMOrO MMYLLECTBA);

e MMywecTBeHHble npaBa, CBsI3@aHHble C BO3HWKHOBEHMEM T[paBa
COH6CTBEHHOCTM Ha O6BEKT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBeplleHMs ero CcTpouTenbCcTBa (CO34aHMe) U BO3HWMKawWwMe U3
[0roBopa, CTOPOHOW MO KOTOPOMY SBNSIETCS HOpuMAMYEcKoe nuuo,
KOTOPOMY MNpUHaANEXUT nMpaBo COBCTBEHHOCTU WM MHOE BELLHOe
npaBo, BKJKYas MNpaBO apeHAbl, Ha 3eMefibHbIi Y4acToK,
BblAEeNIeHHbI/i B YCTAHOBJIEHHOM nopsiake ANs uenen CTpouTenbCTBa
obbekTa HeaBMXMMOCTW, U (MN) UVMEKWUM pas3peleHne Ha
CTpOUTENbLCTBO O06beKTa HEeABMXXMMOCTU Ha YKa3aHHOM 3eMesIbHOM
yyactke, Nnmbo opuanyeckoe nuLo, MHBECTUMpYloLlee AeHeXHble
cpeactea WM MHOE MMYLLECTBO B CTPOUTENbLCTBO 0ObbekTa
HeABMXMMOCTM (fasiee — MHBECTULMOHHBIA AOroBop).

e [ns noroBopa y4yacTus B [OJIEBOM CTPOMTE/IbCTBE O6bHEKTOB
HeaABMXXMMOro uMywlecTBa - Mo JjJaTte, npeaycCMOTPEHHOM B
[O0roBope y4acrtus B AOSIEBOM CTPOUTENLCTBE 06beKTa HeABMXUMOTO
umywectea NN, kak yyacTHUKA A0NEBOr0 CTPOUTENbLCTBA;

e [Ona HBECTULMOHHOIrO AoroBopa - Mo gaTte, NpeayCMOTPEeHHOMN
B OroBOpe.

e [laTa rocynapCTBEHHOM perucrtpaunmm npaBa COOBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BAagesibueB MHBECTULMOHHbIX naes MNO,
noaTBepXaeHHas BbiNnUcKon M3 EMPH;

e [ata nepegaun NMNO® npas n o06a3aTenbCTB MO AOrOBOPY TPeTbeMy
nvuy,;

e [laTa npo4ero npekpalweHus npas u o0b6sA3aTeNbCTB NO AOrOBOPY B
COOTBETCTBMM C 3aKOHOAATENLCTBOM UM AOFOBOPOM.

OueHka cnpaBensiMBOM CTOMMOCTM A0roBopa Yy4yacTuss B A0JIEBOM
CTpouTeNbCTBE 06BbEKTOB HEABUXMMOIO MMyLLLECTBA, MHBECTULMOHHOIO
noroeopa (manee - [OOroBOpbl), ONpeaenseTcs He3aBUCUMbIM
OLIEHLLMKOM.

CnpaBeanvBasl  CTOMMOCTb  AOrFOBOPOB  y4yacTusas B A0OJIEBOM
CTpouTeNnbCTBE OOBEKTOB HEABMXMMOrO MMyLLecTBa onpeaensietcs B
COOTBETCTBMW C METOA0M KOPPEKTMPOBKN CrpaBeasIMBoON CTOMMOCTU Npu
BO3HMKHOBEHWUM cobbITMS, BeayLulero K obecueHeHumto (MpunoxeHue 6).
Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
Mpunoxennu 6.
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NMPNNOXEHWE 23. MOAEJIb OLUEHKUN ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

Ona onpeneneHna CI'IpaBe,EU'IVIBOVI CTOMMOCTU MUCNonb3yeTcda MoAelslb anBe,quHon CTOMMOCTKN 6y,El,yLLI,I/IX OEHEXHbIX
NOTOKOB.

MpuBeaeHHass CTOMMOCTb BYAYLIMX AEHEXHbIX NMOTOKOB AN AONTOBOM LieHHOM Gymarum paccuuTbiBaeTcs C y4eToMm
cnepnyoLLero:

2.1.

2.2.

2.3.

Mpu chopmupoBaHuy rpacpuka ByayLUMx AEHEXHBIX NOTOKOB YYMTLIBAIOTCS BCE AEHEXHbIE NMOTOKM B NoralleHne
OCHOBHOIO Aofra U KYNmoHHOro [0XOAa C AaTbl OnpefesieHnst cnpaBefnnBoi CTOMMOCTU (He BKoYast) Ao
HavmeHbLUeln 13 aat (BKmnoyas):

=  [pgara Bblkyna no odepre, Gnmkanilasa Kk gaTte onpeaeneHnst crpaBennmeon CTOUMOCTY;
= [aTa nonHoro noralleHusi, NpeayCMOTPEHHas! YCIOBUSIMU BbiNycka.
[leHexHble MOTOKM, BKIoYash KyNOHHbINA JOXOA, PacCYMTLIBAOTCS B COOTBETCTBMU C YCIOBUSIMU BbiNycKa.

[ns 0onroBbIX LEEHHbLIX Gymar, No KOTOPbIM NMPOLEHTHbLIE CTABKW He onpeaerneHbl Ha BECb CPOK, CYMMbl ByayLLmnX
[OEHEeXHbIX MOTOKOB, ANl KOTOPLIX CTaBka He onpeferieHa, pacCYMTLIBAIOTCS MCXoAd M3 nocrnedHen
onpeneneHHon cTaBku (MpU 3TOM MPOLIEHTHbIE CTABKM CYUMTAOTCH YCTAHOBMEHHbIMM C AaTbl Hayana
COOTBETCTBYIOLLErO UM KYNOHHOTO nepuoaa).

[ns [onroBbIX LEHHbIX 6ymar C nHgekcmpyembiM HOMUHAIIoOM B UendaxX pacyeTa 6y,u,yu.tero AEHEXHOro noToka
(B TOM 4ucne pacyeta CYMMbl KyNOHHOro ,qoxop,a) HOMUHalNbHadA CTOMMOCTb NPUHUMaeTCA paBHOI7I
HOMMWHaIbHOW CTOMMOCTM Ha aaty onpeneneHua CI'IpaBe,EU'IVIBOVI CTOMMOCTHU.

[Nog naTon geHeXxXHoro NoToka NnoHMMaeTCs:

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

=  [arTa, yKkasaHHas B n.2.1.

CtaBka AONCKOHTUPOBaHNA 6y£l,yLLI,VIX OEHEeXHbIX MNOTOKOB onpefendetcda Ha KaxXayw paty onpegeneHua
CI'IpaBe,D,J'IVIBOVI CTOMUMOCTMW.

2.4, CrtaBka OUCKOHTUPOBaHWUSI GyayLMX AEHEXHbIX MOTOKOB MPWHUMMAETCS paBHOM CTaBke KPWMBOW GecKynoHHOW

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

CraBka KB[] paccuvTbiBaeTcs Ha faTy OnpeferieHusi crnpaBenfiMBON CTOMMOCTM LieHHoW Gymarn B TOuKe,
COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY NoralleHus (Ans LeHHbIX Bymar, yCrnoBusiMu Bbinycka KOTOPbIX HE
npeaycMOTPEHO YacTUYHOE MOoralleHne OCHOBHOrO Aofra — B TOYKe, onpeaeneHHon B COOTBETCTBUM C M.2.1).
CtaBka KB[ paccuuTbiBaeTcs 6€3 NpOMEXYTOYHbLIX OKPYrfEeHUA C TOYHOCTBbIO A0 2 3HaKOB Mocre 3anaTton (B
NPOLIEHTHOM BbIpaXKeHuK).

B pacueTte ncnonbaytoTcs:

= MeToguka pacyéTta KpuBOW OECKYNMOHHOW [OOXO4HOCTU roCyAapCTBEHHbIX obnurauui, onpegeneHHas
MockoBckomn Gupxen;

=  OMHaMuyeckve napameTpbl G-KpMBOW MO COCTOSIHUMIO HA KaXKAbli TOProBbl AeHb, MyOruvkyemble Ha
oduumansHom carite MocKkoBCKON BUPXKM.

KpeauTHbI cnpeq paccunTbiBaeTCs B COOTBETCTBUM C M. 3 (32 MCKIIOYEHNEM FOCYAAPCTBEHHbIX LIeHHbIX Oymar PO,
K KOTOpPbIM KPEAMTHBIA CNpes He NPUMEHSIETCSA).

B pacyeTe ncnosb3yrTCA:
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= 3HauveHus 6upxesbix uHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha paty
onpefeneHns cnpaBeanvMBo CTOMMOCTU, NyOnMKyemble Ha oduumnansHom cante MocKoBCKOM BUpXxK;

. cBeaeHna o peVITVIHFaX aKTUBOB N 3MUTEHTOB, akKkTyalibHble Ha OaTy onpeneneHuda cnpaBep,nleon
CTOMMOCTH, NPUCBOEHHbIE peVITVIHFOBbIMI/I areHTcTeamu;

] CpeaHeB3BELLEHHbI CPOK A0 MNoralleHnsi/odpepTbl — B3BELIEHHbIN MO rpaduKy NoralieHnss HoMMHana
obnurauum cpok o norawieHus B rogax, paccymTbiBaemelii No hopmyne:

Z(cm X (t; — 7)/365)
i=1

lne:

CFi — yactn4Hoe (Mnn nonHoe) noraweHne HomMmvHana B % oT HOMUHana;
ti — AaTa YacTMyHOro (MM NONHOro) NoraleHnst HOMUHana;

T — [arta OLeHKu.

B cnyyae, ecnv BbiNyCcKOM He NPeaycMOTPeHa YacTu4YHas aMopTusaums Terna HomMmuHana obnuraumu, To
CpeAHEeB3BELLEHHbIN CPOK 0 MoralleHnsi/opepTbl paBeH nepuoay oT AaTbl OLEHKM A0 Hanbornee paHHen U3 aatbl
roralieHusi unv aatel opepTbl MO 06NMraLum, ykasaHHOM B pELLEHNM O BbIMyCKe.

B cnyyae, ecnv aaTa oLeHKM coBnafaeT ¢ AaToi odepThl, TO pacyeT CpeaHEB3BELLEHHOTO CpOoKa NPOM3BOAUTCS OT AaTbl
oLleHKM [0 Hanbornee paHHeit U3 faTbl MoraweHus unu Aatbl ogepThl, crieaytowen 3a 4aTon OLEeHKN.

Mpu NporpaMMHOM pacyeTe CPEAHEB3BELLEHHOrO Cpoka A0 MOralleHus MPOMEXYTOUHbIE OKPYrNeHUs He MPOU3BOASTCS.
3HaueHve cpeHEB3BELLEHHOIO CpOKa [0 MOralleHNs BbipaXaeTcsl B roax, OKpyrisieTca 4o 4 3HaKoB nocrne 3ansTou.

2.5. MpuBeaeHHas cTOMMOCTb ByayLUMX AEHEXHbBIX MOTOKOB paccyMTbIBAETCS B BanoTe HOMUHana no copmyne (6e3
NPOMEXYTOYHbIX OKPYINEHWUN):

J
_ I
bCF = Z a+ Y)(Dn—ﬂara)/%s
n=1

roe:
Pn — cymma 6yayLiero aeHexHoro notoka (B Bantote obsi3atenscTaa);
Dn — naTta 4eHeXHOro noToka;
Y — cTaBka UCKOHTUPOBAHMS;
[arta - pata onpegenexHns cnpaBeaiMBoON CTOMMOCTMH;
j — KONNYECTBO AEHEXHBIX MOTOKOB;
N — NOPSAKOBLIN HOMEP OEHEXHOro NOTOKa C AaThl onpeaeneHns CnpaBeanBon CTOMMOCTH.
3HadeHne DCF paccuntbiBaeTcsi ¢ TOYHOCTBIO 40 4 3HAKOB MOCHe 3ansTown.
CnpaBeanveasi CTOUMOCTb LeHHOM Gymaru npusHaeTcsi paBHOMN:
CC = OKPYTTI((DCF- Kynon)*Konunyectso*;2)+OKPYT JI(KynoH*Konuyectso*;2)
[pe:
CC - cnpaBeanueasi CTOMMOCTb LIEHHON Bymaru;
DCF — 3HauyeHne, paccynTaHHOe B COOTBETCTBUM C N.2;
Konu4yecmeo — Konm4ecTBO LieHHOW ODymaru Ha aaty onpefeneHus cnpaBeqnvMBo CTOMMOCTY;

KyrnoH — HakonneHHbIN KyNoHHbIN Aoxon (BKIYas ynnadyeHHblin), CPOK NoralleHns KOTOporo He HacTynun Ha aaTy
onpeneneHvsi cnpaBefiMBon CTOMMOCTH;
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[o paTbl NOAHOro MoraweHnsa 4OMroBON LIEHHON 6yMaFVI, I'Ipe,ElyCMOTpeHHOIZ ycnoBmdaAMKU BbinyCka, B pacyeTt ee
CI'IpaBeﬂ,J'II/IBOVI CTOMMOCTU HE BKITKOYalOTCA:

CyMMbl YaCTU4HOro noraweHnda OCHOBHOro gosra — ¢ gatbl 4aCTU4YHOroO norawueHud, I'Ipe,D,yCMOTpeHHOVI
YCrnoBnAMN BbIMYCKa;

CyMMbI KyNnOHHOro goxoaa — C Aatbl OKOH4YaHUA COOTBETCTBYHOLLEro KynoHHOro nepuoaa.

3. [nsa uenen pacdeTa KpeaUTHOro CNpefa OCYLLECTBAETCS cneayoLwasa nocnegoBaTenlbHOCTb 4ENCTBUN:

B 3aBMCVMMOCTM OT Hanu4usi UNu OTCYTCTBUSI KPEOWTHOrO PENTMHra Y BbiMycka AONTOBOW LIEeHHON Gymaru
(KpeOuTHBIA PEeWTUHr B BanloTe HOMWHaNa), SMWUTEHTa UMM Nopy4uTens OOMroBOW LieHHon Gymarw,
Jonroeas LieHHaa Gymaram MOXeT ObITb OTHECEHA K OOHOM U3 TPEX PEUTMHIOBbLIX Ipynm;

MegnaHHoe 3HadeHue KpeauTHOro cnpega nnda [ONrOBON LIEHHOM 6ymar|/| NPUHNMAOTCA pPaBHbIMA
COOTBETCTBYHOLWNM 3HA4YEHNAM KpeaOUTHbIX cnpenoB, pacCYMTaHHbIM Ond peVITI/IHFOBOVI rpynnbl, K KOTOpOl7I
OTHeCeHa ueHHada 6ymara.

KpeautHbIi cnpen Ons perWTUHrOBbIX TPYMNM pacCYMTbiBAETCA Ha AaTy OnpederneHvust crnpasBennvBomn
CTOMMOCTM, Ha OCHOBaHWM AaHHbIX OOMMrauMoHHbIX MHOEKCOB packpbiBaeMblx MockoBckon Bupxu no
UTOraM Kakgoro TOpProBoro AHs. [lpy BbMWCMEHUWM KPEOMTHOro crpega Ha gaty onpeaeneHust
crnpaBeasiMBON CTOMMOCTU UCMOSNb3yeTcsl MeaMaHHOe 3HaYeHue KpeauTHoro cnpega 3a nocnegHve 20

TOProBbIX AHEN (<= AaTbl onpeaeneHns cnpaBeanvBo CTOMMOCTH).

3.1. Mopsiaok onpefeneHvs NPUHaLANEXHOCTU AONTOBOW LIEHHOW ByMaru K peMTUHroBoM rpynne

OnpegenexHne NpUHaALNEXHOCTM OONTOBON LIEHHON Oymarn K peMTUHrOBOW rpynne BbINOMHAETCS Ha OCHOBAHWM AaHHbIX
BeAYLUMX PEATUHTOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Ta6nuua 1. ConocTaBneHue wkan peﬁTMHFOBbIX areHTCcTB

Moody's S&P Fitch
PeniTuHroBsas
AKPA Akcnept PA
MexayHapoaHasa | MexxayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) PenTtuHroBas
’ ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+ .
(RU) PentnHrosas
rpynna ll
BB+(RU) ruBBB-, ruBB+ B2 B B
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BB(RU), BB-(RU) | ruBB B3 B- B-

PeniTuHroBsas

Bonee HU3KWIN PEVTUHT / PENTUHT OTCYTCTBYET
rpynna lll

Mpn HaNMuMK y 4ONrOBOW LIEHHOW Bymaru, ee aMUTEeHTa UK NOPYYUTENS HECKONbKUX PEUTUHIOB, BbibnpaeTca
HanBOMbLUMIA N3 UMEIOLLNXCH aKTyanbHbIX KPEAUTHBIX PENTUHIOB.

K pevituHrosow rpynne |l oTHocATCA gonroeble LeHHble GyMaru, KoTopble He MOryT ObiTb OTHECEHbI K PENTUHIOBBIM
rpynnam |, I, B T.4. B criy4yae ecnu KpeauTHbIX PEATUHT LleHHOW Bymare (3MUTEHTY, NOPYYUTESI0) HE MPUCBOEH HU OAHUM 13
yKa3aHHbIX B TabnuLe MexayHapoaHbIX M HaUuMOHAbHbIX PEATUHIOBbIX areHTCTB.

3.2. Mopsgok onpeaeneHust KPeaMTHOro cnpeaa.
Pac4yeT kpeanTHOro cnpeaa BbIMNOMHAETCS AN KaX40N PENTUHIOBON rpynnbl MCXOASt U3 3HAYEHUA MeOUaHHbIX KPeaUTHbIX
cnpenoB COOTBETCTBYOLLEN PENTUHIOBOM rpynmbl

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

PenTtnHroas rpynna |

Mepnnana

Spr™

PenTtuHroBas rpynna |l

Mepnnana

Ser™

PentnHroas rpynna lll

Megunana

1,5*Spm™

3.2 Mopsaaok onpefenenns KpeamTHOro cnpeja Ans pevTUHrOBbIX rpynnm.

Ons pacyeTa 3Ha4YeHUs KPEAUTHOrO Cnpefa COOTBETCTBYIOLLEN PEATUHIOBOW rpynnbl MCMOMb3YIOTCSA 3HAYEHUs! LOXOOAHOCTU

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

a.MHpekc kopnopaTtuBHbix obnuraumn (1-3 roga, pewtuHr = BBB-)
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Tukep - RUCBITRBBBY

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

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

Tukep - RUCBITRBB3Y

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

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

Tukep - RUCBITRB3Y

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

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

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

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

ApxuB 3HayeHun - http://moex.com/ru/index’ RUGBITR3Y/archive/
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NMPUIOXEHWE 24. OCOBbIE METOAbl OLLEHKW, NPUMEHAEMbLIE B
nepmoag KPU3NCHOU CUTYALUUN HA ®DPUHAHCOBOM PbIHKE

1. NTIPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX AFEHTCTB.

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

npm3HakoMm obecueHeHus AN POCCUIACKMX KOHTPareHToB.

1.2. OnpepeneHue BeposiTHocTn pedonta (PD) no ob6sasatenbctBaM B pybasx w
MHOCTPaHHOW BasitoTe Yepe3 peNTUHIU, NPUCBOEHHbIE MHOCTPAHHbIMW PEATUHIOBbIMW areHTCTBaMm

POCCMICKMM KOMMAHWUAM, B T.4. UX CMELManbHbIM opuandeckmm nuuam (SPV), HeuenecoobpasHo.

Hanunume y pocCMNCKOro KOHTpareHTa peiTuHra MHOCTPaHHOI0 PENTUHIOBOIO areHTCTBa He
NMPMHMMAETCS B pacyeT M pacCMaTpuBaeTCa Kak OTCYTCTBMe penTuHra. [na onpegeneHus PD

AonyCcTuMo MCnosib3oBaTh cneagyrwme noaxoabl:

a) Ncnonb3oBaHne 3HaueHUsa PD poccuinckoro pernTtuHrosoro areHtcrea AO «3kcnepT PA»

yepes COoMnocTaBiEHNE PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra ogHoOro U3 poOCCUNCKNUX PEUTUHIOBbLIX areHTCTB
npuMeHseTca 3HadyeHue PD, onpeneneHHoOe pOCCUMCKUM PENTUHIOBLIM areHTcTBoM AO «DkcnepT
PA» (panee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl) aedonTa N0 PENTUHIOBbIM KaTeropusm
HauMOHaNbHOM POCCUNCKOM PEUTUHIOBON LWKasbl AreHTCTBa A1 BCeX 06bEKTOB penTuHra, Kpome
CTPYKTYPHbIX 06AUraunmii 1 MHCTPYMEHTOB CTPYKTYpHOro uMHaHCMpoBaHUSA» B cocTaBe oTtyeTa 06
NCTOPUYECKUX [AaHHbIX 06 ypoBHAX AedonTta NO PenTUHIOBbIM KaTeropusM npuUMeHseMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNMpu aToM B cinydae
Ha/IMuMSA Yy KOHTpareHta HEeCKOJIbKMX PEUTUHIOB, TMPUCBOEHHbIX PpasHbIMM  POCCUACKMMMU
PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTCcsd HaMMEHbLIMA PENTUHT U3 aKTyaslbHbIX U COOTHOCUTCS C
pernTnHrom AO «3kcnept PA» B cooTtBeTcTBuM C NMpunoxkeHunem 6. B ciyvae HeobxoammocTu
npoBecTn conoctasneHne pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepTt PA»
ncnonb3yetca Tabanua conoctaBneHUs PeUTUHIOBbIX LWKaa POCCUNCKUX KPeaUTHbIX PENTUHIOBbIX
areHTCTB, YKa3aHHasa B MHpopMaumoHHOM coobuieHmnn baHka Poccum ot 30.12.2021 «NHpopMaums

O COMNOCTaBNEHUN PENTUMHIOBbIX LUKAN POCCUNCKUX KPeAUTHbIX PEeNTUHIrOBbIX areHTCcTB». [ns

103



oTtobpaHHoro pentmHra ot AO «2kcnept PA» BbibupaeTca coOTBeTCTBYlOWee 3HadeHune PD no
Tabnuue 8 ana cpoka 1 roA. lNMpu OTCYTCTBUM Yy KOHTpareHTa pemTuHra OAHOro U3 POCCUMNCKUX

PENTUHIOBbIX areHTCTB 3HaveHne PD MoxeT 6bITb onpeaeneHo B COOTBETCTBMUM C MYHKTOM 6.

6) Wcnonb3oBaHMe akTyaNbHbIX 3HayeHWi PD MHOCTPAHHOro PEerTMHIOBOrO areHTCTBa

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

B cnyyae Hanmuusa y KoOHTpareHTa periTUHra O4HOro U3 POCCUUCKUX PENTUHIOBbLIX areHTCTB
npuMeHsieTcs 3HayeHume PD oT areHTcTBa Moody’s uepes conocTtaBieHne penTUHIOB B COOTBETCTBUMU
c Mpuno>keHunem 6. [pun 3TOM B Cyyae HasIMUNA HECKOJSIbKUX PENTUHIOB, MPUCBOEHHbIX PasHbIMU
POCCUNCKNMU PENTUHIOBBbIMM areHTCTBaMu, BblbMpaeTcs HaMMEHbLNA PENTUHI U3 aKTyasbHbIX U
COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyyae Heo6xoaMMoOCTM NPOBECTN COMOCTaB/IEHNE
peintuHroB 000 «HKP» u OO0 «HPA» c pentuHrom areHtctBa Moody’s conocrtaBneHue
ocyuiecrtensieTca vyepes pentnHrn AO «2dkcnepT PA» € ucnosnb3oBaHmeM Tabnumubl CONMOCTaB/IEHUS
PENTUHIOBbLIX  LWIKaNl  POCCUNCKUX  KPEeOUTHbIX  PEWTUHIOBbIX  areHTCTB, YKa3aHHOW B
NHdopmaumoHHoM coobuweHnn banka Poccnm ot 30.12.2021 «MHdopMauus 0 conocTaBieHUn

PENTUHIOBbIX LKA/l POCCUNCKNX KPEAUTHbIX PENTUHIOBbIX areHTCTB>».

3HauveHune PD onpeaenseTcs Ha OCHOBaHMM akTyasibHbIX MYB/MYHBIX AOCTYMNHbIX AaHHbIX MO
BeposATHOCTAM gedonTa pernTUHroBoro areHtcTea Moody's, nybnnkyemMoro Ha camTe areHTCTBa B
CoCTaBe oT4yeTa Mo exerogHoMy uccnenoBaHuto KopnopaTtusHbix aedontos (Annual default study)
B Tabnunue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. Boibupaetcsa 3HaueHune PD ans cpoka 1 roga.

[Nnsa KpynHbIX KOHTPAreHToB, He OTHOCALLUMXCS K NpeanpusaTUSM Manoro n cpeaHero busHeca
(Bblpyyka 4 mnpg py6. n 6onee B roa), B ciyyae OTCYTCTBUS PENTUHra O4HOIO U3 POCCUMNCKMX
PENTMHIOBbIX areHTCTB MPUMEHSIETCS CpenHssi BeposaATHOCTb aedonTta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHWM aKTyaJlbHOrO OT4YeTa MO eXerogHOMy MWCCnefoBaHUIo
kopnopaTtmeHblx pedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUSA YpPOBHEN
penTuHroB (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric

rating, 1998-2021»). Buibupaetcsa 3HaueHue PD ansa cpoka 1 rog.

1.3. OnpegeneHne 3HavyeHUs LGD BO3MOXHO MO aKTyasibHOMY OT4YeTy WHOCTPaHHOro
PENTMHIOBOro areHTctBa Moody’s yepe3 conocTaB/ieHNEe PENTUHIOB POCCUMCKUX PENTUHIOBbIX

areHTCTB.

3HaueHue LGD onpeaensieTcss Ha OCHOBAHMM aKTyasbHbIX MY6ANYHbIX AOCTYMHbIX AaHHbIX
M3 OTYEeTa PEWTUHIrOBOro areHTcTtBa Moody’s Mo exerogHoMy MWCCNeAoBaHUI0 KOPMOpaTUMBHbIX

nedontoB (Annual default study, Tabnnua «Average senior unsecured bond recovery rates by year

104



before default» ¢ 1983 rogma Ha ropumsoHTe 1 roa) B COOTBETCTBMW C MNPUHAANEXHOCTbIO
COMOCTaBNIEHHOIO pEeWTUHra KOHTpareHTa K rpynne penTUHIOB, AN KOTOPbIX OMNpeaesnseTcs

recovery rate25.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra ogHoOro U3 poOCCUNCKNUX PEUTUHIOBbLIX areHTCTB
yepes COMocTaBJ/ieHMEe PENTUHIOB B COoOTBeTCTBMM C MpunoxkeHmeMm 6 onpenensietcs perlTuHr
PENTUHIOBOro areHTctBa Moody’'s. lpyM 3TOM B C/lyyae HaIMuus HECKOSIbKUX PENTUHIOB,
MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEATUHIOBbIMW areHTCTBaMu, BblIbBMpaeTCcs HanMeHbLUUN
PENTUHI N3 aKTyasIbHbIX U1 COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoamMMocTm
nposecTu conocTtassieHne penTnHros OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtcresa Moody's
COrocTaB/ieHME OocylecTBasieTcs dyepe3 penTnuHru AO «3kcnepT PA» ¢ ncnonb3oBaHMeM Tabnuupbl
COMNOCTaBNEHUA PENTUHIOBbIX LWKAN POCCUNCKUX KPEAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHOM B
NHdopMaunmoHHoMm coobuwieHnmn baHka Poccmmn ot 30.12.2021 «MHdbopMaumsa o conocTtaBfieHUn
PENTUHIOBbIX LWKan POCCUUCKUX KPeAWTHbIX PEeNTUHIOBbIX areHTCTB». Hanunuue y KOHTpareHTa
perTUHra MHOCTPAHHOIO PENTUHIOBOro areHTCTBa He MPUHUMAETCH B pacyeT M paccMaTpuBaeTcs

KaK OTCYTCTBME penTuHra.

[ns KpynHbIX KOHTPareHToB, HE OTHOCALMXCSA K MPeanpusaTUsaM Masoro n cpegHero 6musHeca
(Bbipy4yka 4 mnpa pyb. n 6onee B roa), B ciydae OTCYTCTBMSA pPEUTUHra OAHOIMO U3 POCCUMCKUX

PENTUHIOBbIX areHTCTB NPMMEHSEeTCs 3HaYyeHne recovery rate gns Speculative Grade.

1.4. Mopspgok onpepeneHns 3HavyeHut PD n LGD pns MHOCTpPaHHbIX KOHTpPareHTOB He

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

2.1. [Ona KOHTpareHTa MOXEeT He cuuTaTtbCs cobbiTnem pgedonta wmnm obecueHeHus
HeucrnonHeHne o6s53aTeNbCTB B BasoTe, OT/JIMYHOM OT POCCMWCKOro pybnsa, ecnm uMerTcs
OCHOBaHus noJsiarath, 4TO AedOonT npousowen m3-3a cobbITUA, HE CBA3AHHbIX C AEeATENbHOCTbIO
KOHTpareHTa, Hanpumep, BBeAEHUS CaHKUWMN, 3anpeTa/HEBO3MOXHOCTU PaCYETOB CO CTOPOHbI

MHOCTPAHHbIX KOHTPAreHTOB UJIM POCCUMNCKMX FOCYAAaPCTBEHHbIX OPraHoB.

2.2. HeuncnonHeHne ob6s3aTenbCcTs, B TOM 4YuicC/e MO BbinjaTte KynoHOB WM AMBUAEHAOB B
WHOCTPaAHHOW BasoTe, HE CUMTAETCs COObITUEM MO obecueHeHUto unu AedonTOM KOHTpareHTa B
OTHOWEHMN Takmx obs3aTtenbcTB (Aebutopckon 3agosmkeHHocTn) o 30 anpens 2022 ropa

BK/TIOUYNTENTBHO B CJlydae, €eC/liM TakKoe HEUCNOJZIHEHWE BO3HUK/IO B pe3ynbTaTte AenCcTBuin

25 Ecnm B Ny6AMKyeMbiX MaTepuanax peiTUHroBbIX areHTCTB UCMosb3yeTcs nokasaTtens Recovery Rate (RR), To notepu npv aedonte (LGD) onpeaenstotcs
cneayowmnm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - 0xmaaeMbli NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMiaTaM, NPUBOAMMbIA areHTCTBaMu ANst KaXA0ro PelTUHIa B eXEeroAHbIX
nccnenoBaHusX.

105



(6espeinicTuns) MHOCTpPaHHbIX [en03UTapHO-KINPUHIOBbIX KOMMNaHUMn (B T.u.

Euroclear n Clearstream).

2.3. Onsa obsA3aTtenbCTB B MHOCTPAHHOW BaloTe MOXET He cuuTaTbCsa cobbiTmeMm pedonrta

ncrnonHeHme atTnx obsa3aTtenbCTB B MHOM BantoTe.

PeweHune YnpaBnstowen KoMnaHMm 0 TOM, YTO yKa3aHHble B NNn.2.1.-2.3. cobbITUS ABNSAOTCS
Npu3HakoMm obecueHeHns unm NpuBoasT K AedonTty, oPopMASIOTCS MOTUBUPOBAHHLIM CyXAEHUEM

n HanpasnawTcsa B Cneunanm3npoBaHHbli AEMN0o3UTapui.
3. OCOBEHHOCTHW ONPEAENEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne aKTUBHOIO pbiHKA OCYLLECTBASETCA C Y4YeTOM TOro, 4YTO BO3MOXHOCTb
NCNOJSIb30BaHMS AaHHbIX MOC/EAHEro TOProBoro AHS Ha TOProBbiX Mowaikax He MpUMeHsSIeTCS B
c/llyyae, Korga HeToproBbi AeHb (MM OTCYTCTBME TOpProB Ha (OHAOBOM pPbIHKE) CBSi3aH C
NMPMOCTaHOBKOM TOProB Mo pelweHnto baHka Poccmn, NnpMoCcTaHOBKOM TOProB B C/lydae AOCTUXEHUS
YCTQHOBJIEHHbIX  6UpXeNn NOoporoBbiX 3HAYEHUA  WMAN  UHBIMKM  COBbITUAMM  (COrnacHo
MOTUBMPOBAHHOMY CYXAEHUIO YNPaBisoWen KOMNaHNM), CNOCOBHbIMU CYLLECTBEHHO MOB/INATL Ha
M3MeHeHNe CnpaBeasIMBON CTOMMOCTM B TakoW HETOProBblA A€Hb MO CPaBHEHWUID C MOCAeAHWUM
TOoproBbiIM AHeM. B cnyyae, ecnm BO3HMKLWIKE 06CTOATENLCTBA MNPUBOASAT K 3aTPYAHEHMUIO
(HEBO3MOXHOCTWN) oOnpeaesieHnss crnpaBeniMBoOM CTOMMOCTU aKTMBOB, YyMpasrsiowas KoMMnaHus
ob6sizaHa nNpMOCTAaHOBUTb Bblgayy, noraweHne u o06bMeH WHBECTULMOHHbLIX MaeB MaeBoro
WHBECTULUMOHHOIro ¢QoHAa No nMpuYMHaM, He 3aBUCAWMM OT YynpaBnsloWen KoMMNaHuu,
6e30THOCUTE/IbHO TWUMa MaeBoOro MHBECTUUMOHHOro ¢doHAa W He3aBUCMMO OT (QaKTUUYEeCKoro
npoBeAeHUs mnpoueayp MO Bblgaye, MoraweHuto M 06MeHy WMHBECTUUMOHHbLIX MaeB B MOMEHT

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

B oTCYTCTBUM BO3MOXHOCTU ONpeAeseHns akTyanbHbiX 3HauyeHnn Kbl MoCckoBCKON BUpxH,
B KayecTBe BpeMeHHOW anbTepHaTuBbl 6e3pMCKOBOM CTaBKW A9 OnpenesieHus crnpaBeanvBon
CTOMMOCTUK 0653aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MecsLeB MOXeET 6bITb UCNOJSIb30BaHA
CTaBKa, paccuyuTbiBaeMass MeToAOM WHTepnonsumu (Hanpumep, SIMHENHOM) Ha OCHOBE CTaBOK
MosPrime nu6o ROISfix Ha pgaTy onpegeneHus cnpaBeasiMBOM CTOMMOCTM, ANs 0653aTenbCTB CO
CpoKOM norawenus o 1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpeaeneHunst cnpaBeniMBoOWN
cTOoMMOCTM. Bbi6Op CcTaBkM B OTHOWEHWMM aKTMBa Ynpasnswoowas KomnaHus odopmaser

MOTUBUPOBAHHbLIM Cy>XAEHNEM N NPEJOCTAB/IAET €ro B CHELlMaﬂM3MpOBaHHbIVI u.eno3V|Tapm7|.
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