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TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

MA® - naeBoN NHBECTULMOHHbIN OHA, YKA3aHHbIA B HAaCTOSLLNX.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n nMerowas IMUEH3UI0 Ha OCYLLECTBJIEHME
AesaATeNbHOCTU Mo yrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, MNAEBbIMU MHBECTULMOHHbBIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMK doHAaMU. YnpasBnswwas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBeputenbHoro ynpasneHus NMAO.
MHBeECTULMOHHBbIX Namn — MeHHas LeHHaa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npasBe COHBCTBEHHOCTM Ha MMYLLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
yrnpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
nonyyeHne [OEeHEeXHOW KOMMeHcaumu npu npekpaweHnn [A0roBopa AOBEPUTESIbHOrO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY TMU®) - ycnosus [Jorosopa [AoBepuTesibHOro ynpasneHus [MNO,
onpegensieMble Ynpasnsiowen KoMNaHMenm B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOWME
TUNOBbLIM MpaBuiiaMm AOBEPUTENbHOro yrnpasneHus NNO, yteepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n U3MEHEHNSA U AOMOJIHEHUA B HUX MOANeXaT perncrpaumn baHkom
Poccun.

CronMocTb umcTbiXx aktuBoB (CHA) - BennuumHa, onpenensiemMas B COOTBETCTBUU C
3aKoHoaTenbCcTBOM Poccunckon denepaumu, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTUBbI) U BEIMYMHOMN 0693aTENbCTB, NOAJEXALNX UCNOTHEHUIO 3@ CYeT

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

Mpasuna onpepeneHusa CHYA - nokanbHbIM akT ynpasnswowen komnaHuu (N0,
yCTaHaBAMBAKLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTMLMOHHbIX MNaeB
MA®, nopspok onpegeneHusa CTOMMOCTM  MMyWecCcTBa, MNepejaHHoro B oruiaty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPpeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHA.

MC®O - wMexayHapoAHble cTaHAapTbl GUHAHCOBOM oT4YeTHOCTU. OnpeaeneHue

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM aKTMBOB W BeAUYMHblI 0653aTenbCTB npon3BoanNTCA B
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COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon ot4yeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBNE Ha TeppuTopmumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccunckon depepaunm M O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bkatouasa nHole MCOO, npuMeHsaeMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWM  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl noaydyeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SBASETCA N Takas LUeHa
HenocpeaCTBEHHO Habto4aeMol nnm paccunTbiBaeTCcsi C UCMONb30BaHMeEM ApPYroro MeTo4a

OLLEHKMN.

Ha6bniopaemaa wu pocrtynHasa 6upixeBas nnowaaka - Toprosas naowaaka
poccunckon 6upxmn, 3akpenneHHas B [lpaBunax onpegeneHna CHYHA Kk KoTopon y
Ynpasnsawuwen KOMNaHuUM ecTb AOCTYyn, KaK HanpsMmyl, Tak M dyepe3 (HUHAHCOBbIX

nocpeaHUKOB. YKa3aHHble bupxesble NIowWaaku npueesersl B MNpunoxeHun 4.

AKTUBHbIA PbIHOK — PblHOK, HA KOTOPOM Orepaunu C akTMBOM WM 06583aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasdoWEeM NoayyaTb

nHdopmaunto 06 oueHkKax akTMBOB MM 0653aTeNbCTB HA MOCTOSIHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hmncna aKTI/IBHbIX) Cc HambonbwnM ans COOTBETCTBYHOLLENO

aKTuUBa uan obsizatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCeACTBME HEUCTONTHEHUS
KOHTpareHToM 0653aTefibCTB NO I0r0oBOpPY, BK/OYas HeonnaTy KOHTpareHTOM OCHOBHOMO
Aonra u/vnu NpoueHToB, NPUYNTAIOLWMXCS B YCTAHOBJIEHHbLIN OrOBOPOM CPOK, @ TakXe B
pe3synbTaTe U3MEHEHUS OLIEHKU KPeaAUTOCnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa

(aMuTEHTA).



KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTM
PENTUHIYEMOro NMua UCNONHATL NPUHATbIE Ha cebs puHaHcoBble ob6s3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnmn crnpaseasinBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeasMBOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUMACKOM
®enepaunn npmkasom MmHuctepcrea ¢punHaHcoB Poccunckon depgepaumnm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU MU
PasbsicHeHMn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTU B AEWCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHUCTepcTBa (UHAHCOB Poccuiickomn

®enepaunn.

McxoaHble paHHble YpoOBHA 1 - LEHOBble KOTUPOBKW (HECKOPpPEeKTMPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUU WMAEHTUYHLIX aKTUBOB WM 0683aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYN Ha AaTy OLUEHKMN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbIMK, NPSAMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HEHAb/o[aeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea uUin obs3aTenbcTBa.

OnepauyvoHHas pebuTopckasi 3aA0J/HKEHHOCTb - JAebuTopckas 3a40/KeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOPManbHOro onepaumMoHHOro unkna, kotopas ébyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW MNPOCPOYKM, YCTAaHOBNEHHblE AN onepauuMoHHoOn aebuTopckom
3a[40/KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K MNONYyYeHUK
3a[0/HKEHHOCTH, a TakxXe K obecLueHeHU0 3a40/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peanu3oBaHa ynpasnsioLllen KoMnaHnen B nosiHOM obbemMe B CPOKMK, yKnaabiBawolwmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3auMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AeObUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U MCMOHEHMUS
065a3aTenibCTB He AO0/MKHbI NpeBbIWaTb PEKOMeHAYEMbIX CPOKOB B HacTosAwwmx lNpasunax
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onpeaeneHnst CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBUPOBAHHOE) CY>XAEHMe - 3TO AO0KYMEHTaNbHO OMhOpMEHHOE
npodeccnoHanbHoe CcyxaeHue YNpaBialolen KOMMaHuMK, coaepxkallee 060CHOBaHHble
pacuyeTbl U BbiIBOAbI 06 OLEHKE CNpaBeAMBOM CTOMMOCTM aKTMBOB, O BESIMUYMHAX,
MCNONb3yEMbIX B pacyeTe CrnpaBeasIMBOA CTOMMOCTM, O BbIABMEHHbLIX OCHOBAHMAX
NPU3HaHMA/NpeKpaLLEHNS NPU3HAHUS aKTMBOB/0653aTeNbCTB, O BbISABJIEHHbLIX MPU3HAKaXx
BO3HUKHOBEHUSA KPEAUTHbIX PUCKOB WM MPOYUX OBCTOATENLCTBAX, KOTOPbIE BAUSAIOT Ha
OLEHKY CrnpaBeasiMBOIi CTOMMOCTM B COOTBeTCTBMM ¢ MCO®O 13. lMpuMMeHeHMe TaKoro
CYX[EHUS AOMYCTMMO B C/ly4asix, YCTAaHOB/IEHHbIX HacToALWMMK MpaBunamMm onpeaeneHms
CHA.

OBLME NONTOXEHUSA

Hactoswwue [llpaBuna onpegeneHns CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBMIKMMOCTU «KOMMepueckas HeaABMXXMMOCTb>» Nno/j ynpasneHnem AO YK
«[lMepBas» pa3paboTaHbl B cooTBETCTBMM C DeaepasibHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHpax" N° 156-03 ot 29 Hosa6bpa 2001 ropga (manee - @®epepanbHbin 3akoH "O6
WHBECTUUMOHHbIX ¢oHaax"), B COOTBETCTBUM C YKasaHumeMm LeHTpanbHoro baHka
Poccuirickon ®epepaumn ot 25 aBrycta 2015 roga N2 3758-Y (nanee - YkasaHue N° 3758-

Y), ¥ IPUHATBIMW B COOTBETCTBUM C HUMU HOPMATUBHbIMU aKTaMu.
Hactoswwue lNMpaeuna onpegeneHnsa CHA npumeHsaoTca ¢ 31.07.2022 r.

N3meHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHna CHA MoryT 6biTb BHECEHbI
B C/y4yasaX, YCTAHOB/IE€HHbIX HOPMaTUBHbLIMM MNpaBOBbIMM akTamMn. B cnydae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHunl B NMpasuna onpeaeneHns CHA K HUM
npunaraeTcss MNOSACHEHME TPUYNUH BHECEeHUS TaKUX W3MEHEHUM W  OOMOSIHEHUA W
yKa3blBaeTcs AaTa Ha4yana NpuMeHeHMs M3AMEHEHUM N AONOSIHEHUI B HacToswume MNMpaBuna

onpepneneHuna CHA.

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENNEHNSA CHA

Mopsigok packpbeiTvsa (NpeaoCcTaB/IEHNS)
MNMpasnn onpenenenns CHA



consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Mpaswuna onpegenenHns CHA (M3MeHEeHUs U AONOJIHEHUS, BHOCMMbIE B
Mpasuna onpegeneHns CYA) nopnexaT pacKpbITUIO Ha caiTte
ynpasnsioLLen KOMMNaHUH nno B MH(POPMaLUNOHHO-
TENEeKOMMYHMKALMNOHHON ceTn «UHTepHeT»:

- He No3aHee AHSA Havana cpoka gopmmpoBaHus MNO;

- He nosgHee NATM pabounx gHer A0 AaTbl Hadana npuMmeHeHus Mpasun
onpepeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSAMMU N AOMNOSTHEHUSMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AOKHbl 6biTb AOCTYMHbI B TEYEHMe
Tpex NoCNeAHMX KaneHAapHbIX eT Ha calTe ynpasastowen KoMnaHmu.

NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 aaTthl, 3@ KOTOPYH pacCymnTbiBaeTCH

CYA, C y4yeToM AaHHbIX, PacKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX ANS YNpaBAsioLen

KOMMNaHN UCTOYHUMKAX, BHE 3aBUCUMOCTU OT YaCOBOIo nosca.

CYA onpepensieTca He no3gHee paboyero oHs, cneayrowero 3a AHEM, NO COCTOAHUIO Ha

KOTOpbIN ocyllecTBnseTcsa onpeaeneHune CHA.

CHA onpependetcd B COOTBETCTBMW C HacTtoAwMMuM [lpaBusiaMm Kak pasHuuUa Mexay

CTOMMOCTbIO aKTMBOB N 06513aTeNbCTB Ha MOMEHT onpeaeneHns CHA.

CYA MNMN® onpepensietcs (aaTta onpeaeneHus CHA):

Ha AaTy 3aBeplleHns (OKOHYaHus) dopMmuposaHus MNO;

B C/ly4ae NpUOCTaHOB/EHUS Bblgaudu, noraweHms u obMeHa WMHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMEHUS MX BblAauu, noraweHns u obMeHa;

B cnydyae npekpaweHua NG - Ha paty BO3HUMKHOBEHWS OCHOBAHUA ero
npekpaweHus;

nocne 3aBepleHns (OKOHYaHua) dopmupoBaHus CHA TIMO onpepenseTcs B
nopsake:

- eXeMeCsYHO Ha nocneaHun paboumin AeHb KaneHaapHoro Mecsua Ao
KasieHgapHoro mMecsaua, npejlecreyrowero mecsudy, B Kotopom MNMN® mncknoyeH
n3 peecrtpa NMNNo;

- Ha nocnegHumn paboymin pOeHb Cpoka MnpueMa 3asiBOK Ha npuobpereHune
AOMONHUTENBbHbIX MHBECTULMOHHbIX NaeBs;

- Ha nocnegHuin paboumin peHb Cpoka npueMa 3as8BOK Ha rMoraiweHue

MHBECTULMOHHbIX MNaes;



- Ha AaTy COCTaBfieHUs CrNUCKa BnaaenbueB MHBECTULUMOHHbIX MaeB B Cly4dae
YaCTUYHOro noraweHnus WMHBECTULMOHHbLIX naeB 6e3 3asBneHuss TpeboBaHuI

BNnagenbueB MHBECTULMOHHbLIX Naes 06 MxX noraweHunu.

CpeaHerogosast CHA MNO® (panee - CFCHA) Ha nobon aeHb Kak OTHowweHne cyMmbl CHA
Ha Kaxablh paboynn aeHb KaneHpaapHoro roga (ecnu Ha pabouni AeHb KaneHaapHoOro
roga CHA He onpegensanacb - Ha NocnegHUN AeHb ee onpeaeneHns, NpealecTBYoWni
TakoMy [AHK0) C Ha4yana roga (c aatbl 3aBeplieHnsa (OkoH4YaHus) dopmmnposaHusa MNO) po

AaTbl pacyeta CMFCYA K uncny pabouymx AHeN 3a 3TOT NepPUOA.

B uenax onpegeneHna CICHYHA noa paton, 3a kKoTopyto onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpas gata onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux [pasuniax
onpeaeneHnsa CHA.

CHA TN®D, B TOM umncne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOUMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMEeHeHMneM rpasusl MaTeMaTU4YeCKoro oKpyrieHus B BasntoTe onpegeneHms CHYA B

cooTBeTcTBUM C Mpasunamu Y NN, gencreyowmmm Ha aaty onpeaeneHus CHA.

norpAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CTtouMoCTb wMMywecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MNO,
onpenenseTcd B COOTBETCTBMM C TpeboBaHuaMM degepanbHoro 3akoHa «06
WHBECTULMOHHbIX POHAAX», NMPUHATbIMWU B COOTBETCTBUM C HUM HOPMaTUBHbIMW aKTaMu,
TpeboBaHuaMK YkazaHusa N2 3758-Y n HacTtoswmmu MNMpasunamu onpegeneHmnsa CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO OnpeaensaeTcs CTOMMOCTb UMYLLLEeCTBa, NepeaaHHoro B
onnaTty MHBECTULMOHHbIX naes MU®, He MoxeT bbITb onpeaeneHa paHee aAaTbl Nepeaayn
Takoro wWMyLlecTsa B OMJaTy WHBECTULUMOHHbLIX MaeB, 3a WCK/IOYEHUEM CJlyyaeBs
onpeneneHns CTOMMOCTU UMyLeCcTBa, NepefaHHOro B OnJiaTy MHBECTUUMOHHBLIX MaesB
MN®, Ha OCHOBaHMKM OTYEeTa oueHLWMKa.

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

onnaTy MHBECTUUMOHHbIX naeB MN®, Ha OCHOBAHMK OTYETaA OLEHLLUNKA, HE MOXET bbiTb
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paHee Tpex MecsueB A0 AaTbl Nepedaynm Takoro MMyuwectBa B OnlaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no cocTosHu Ha 23:59:59 Ha paTty nepegaym uMmywectsa B onaTy

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) nNpuHMMatoTca K pacdyety CHA B cnyyae uX NpU3HaHUA B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [1pUIOXEHUSAX

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBaoTCA NO CrpaBea/IMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CToMMOCTb aKTMBOB, B TOM 4ucne onpegeneHHass Ha OCHOBAHWM OTYETa OLEHLLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHOCTM B Poccunckon ®depepaumun>»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNJAuYMBAKOTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinickon depgepaumm MM MHOCTPAHHOrO rocygapcrBa  Mpwu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCss Ha OCHOBaHMWM OT4YeTa OLEHLMKa, eC/in TakKom
OTYeT COCTaB/ieH OLUEHLWMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpeErysnpyembix
OpraHM3aumii OUEHLWMKOB HE MPUMEHSINCb B Te€YEHMEe ABYX NET B KONINYECTBE ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble denepasbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyeMmbiX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCYLLLEeCTB/IEHMS OLLEHOYHOM AesTe/IbHOCTU KOTOPOro COCTaB/ISIET HE MEHee TpeX NEeT, a Tak
e UMeWwMM KBanuMMUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLWEMY HarnpasaeHUto

OUEHOYHOW AeATEeNbHOCTU.
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B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHMM OTYETa OUEHLMKA AaTa OLEHKHN
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. Tllpy >3TOM CTOMMOCTb aKTMBa onpeaensercd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHKkM Haubonee
6nn3kon K parte onpegeneHns CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKn onpeaeneHns cnpaBeasiMBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 06543aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB W BenMuMHa 0653aTeNnbCTB, BblpaXxeHHas B BajloTe, OT/IMYHOW OT
BantoTbl pacyeTa CHA, 3a UCKIOYEHMEM CTOMMOCTM aKTMBOB M 0693aTeNbCTB, BO3HUKLLNX
M3 (UHAHCOBO-XO3AMUCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLIECTBAITCA
ncxoas w3 obbivaeB penoBoro obopota M YyCNOBUIA  3aK/IHOYEHHbIX [4OroBOPOB,
npuHMUMaeTcsa B pacdeT CHA B Bantote pacyeta CHA no 6upxkeBoMy Kypcy 3akpbitmsa (TOD)
NMAO «MockoBckas bupyka» Ha aaTy onpeaeneHns uUX cnpasensMBon CcToMMocTu (danee
pata -T).

Ecnu 6upxeson kypc 3akpbitusa (TOD) TAO Mockosckas Bupxa Ha paty T
OTCYTCTBYET, TO A9 pacyeToB WcCnonb3yeTtcsa Kypc LleHTpanbHoro baHka Poccunckon
denepaunn.

B cnyyae ecnn LeHTpanbHbiM 6aHkoM Poccuiickon ®depepaunm Kypc He
YCT@HOBJIEH, TO UCMNOJSIb3YETCA COOTHOLLUEHME MexAy KypCOM BastoTbl U BaNKOTOW pacyeTa
CYA, onpenenseMoe Ha OCHOBE Kypca 3TUX BantoT Mo OTHoWweHuo K gonnapy CLWA (USD),
yctaHoBneHHoro Intercontinental Exchange (ICE) (KpocC-KypC WMHOCTpPaHHOM BantoThl,
onpeaeneHHon yepes amepukaHckmm gonnap (USD)).

CTOMMOCTb aKTMBOB WM Benn4dnmHa 06a3aTenbCTB, BO3SHUKLINX U3 UHAHCOBO-
XO3SIMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASATCA ncxoas n3 obolvaes
Aenosoro obopota M yCNOBMI 3aKAKOYEHHbIX AOFOBOPOB, BblpaXeHHas B BanoTe,
OTNIMYHOM OT BantTbl pacyeta CHA npuHuMaeTca B pacyeTr CHA B pybnax no Kypcy

LleHTpanbHoro 6aHka Poccuiickoit depepaumm Ha AaTy, MO COCTOSIHUIO Ha KOTOPYHO



onpeaenseTcs CTOMMOCTb YUCTbIX akTMBOB MDoHAAQ, €CIM MHOW KypcC He npeaycMOTpeH

YCNoBUAMU 3aKNOHYEHHbLIX AOrOBOPOB.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3zeps Ha BbIMAaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
cneunann3npoBaHHOMY Aeno3uTapuio, ayaAUMTOPCKOW opraHusaumu, oueHwmky MNO wu
nvuy, OCYyLLeCcTBNALWEMY BeAeHMe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes [MNO
(nanee - pesepB Ha BbINNATy BO3HarpaxxaeHwsa), onpeaensercad mcxoasa U3 pasMmepa
BO3HarpaxaeHus, npeaycMOTPEHHOr0 COOTBETCTBYOWMM nuuaM npasunamm Y MNO, n
BKOUaeTcs B coctaB obazatenncTts NN npu onpeaeneHnn CHA.

Mopanok pacyeTa BeNWMUYMHBI pe3epBa Ha BbINATy BO3HArpaxaeHuss U ero
NCrMoNb30BaHWE B TeYEHNE OTHETHOrro roga npeacrassieH B [punoxeHun 2.

Pe3epB Ha BbInAaTy BO3HArpaxzaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAaHUSA, He BK/IIOYaETCsa B cocTaB obsa3aTtenbcts MNMNO.

BosHarpaxzaeHue ynpasnsoowWwen KOMMNaHWKM, pa3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBAHUA npeaycMoTpeH Npasunamn Y MNMN®, npusHaeTca B cocTase
pacxofoB MO BO3HArpaXxAaeHusM ynpasnslowWen KOMMNaHUM W YUYUTbIBAETCA B COCTaBe
KpeaUTOPCKOM 3a40/HKEHHOCTU A0 MOMEHTA €ro BbInnaThl.

NHble pe3epBbl He HOPMUPYIOTCA U He BKIKOYAKTCA B cocTaB obsa3aTtenbcTts MANO.

norPAAOK YPEIrvJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNAJTINZNPOBAHHbIM
AEMNO3UTAPUEM NPUN ONPEAEJNIEHUN

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TNOD
CneuvanmanpoBaHHbIN 4eno3nTapui 1 Ynpasnstowas komnaHuns NN® BbISACHAIOT NPUYNHY
PaCXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYEeHWUs NpeaenbHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTU, aKT oOb6bHapyXeHUsa pacxoxaeHun dukcnmpyetcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkun CHA (aanee — MNMpoOTOKON pacXoXaeHui).

Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepsieT CnpaBky o CHA TNO B
10



COrnacoBaHHOM 4YacTu € npunoxeHuem MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poToKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHeHUs pacxXOXAEHWU MOoATBepXAAeTCss NnyTeM 3aBepeHus

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM Aeno3nTtapmeM 6e3 oroBopok.
MEPEPACYHET CYHA

B cnyyasx BbisBneHus owmbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, NpuBOASAWEN K OTK/JIOHEHWUKD WCNOAb30BAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenncrea) B pa3mepe 0,1% u 6onee koppektHon CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/ydasiX BblaBNeHUs @dakTa HecBOEBPEMEHHOro Mnpu3HaHUS/nNpekpalleHuns
npu3HaHna aktmea (ob6g3aTenbCTBa) BHE 3aBUMCMMOCTM OT CTOMMOCTM TakKoro akTuMBa
(obsa3atenbctBa) CneuvanusamMpoBaHHbLIA Aeno3uTapuin M YnpaBnswwas KoMnaHus
nponseoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaesneHus
B ydyeT MNMN® ana ocywectBneHnsa nepecdyeta CHA BHOCATCA gaTamMu, B KOTOPbIX 6buin
AonyLweHbl OTKJIOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MNOD.
Ynpasnswowas  KoOMNaHUA  OCylecTBnsieT  Bo3MeweHue  yuwepba  Bragenbuam
WHBECTULUMOHHLIX MaeB B cooTteBeTctBuu C [lpasunamu AY TMMNO® n HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon ®egepaumm B Cpok He 6onee 7 KaneHaapHbIX AHERN C AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHUn CHA, B KOTOpPbIX 6bl/IN BbiIBNIEHbI OTKSIOHEHUS, U
OTPaXeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnaHum B ydyete MNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWEe WCMNO0/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnsgeT MmeHee 0,1% koppekTHon CHA, Ynpasnsawowas KoMnaHus
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenensatoT, He NpuBeno NM  BbiIB/IEHHOE
OTKJ/IOHEHME K NOCNeAyrLwWmnM OTKIOHEHUSIM B 4acTu, WCMNOSIb30BAaHHOWM B pacyeTe
cTonMmocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMA npeBblweHnn 6onee 0,1% BHOCAT HeobxoanMble
ncnpasneHus B yyet MNNO B Tekylen aaTte (AaTe BbISB/IEHUS OTKJIOHEHUSA). YNpaBastoLwas
KoMnaHusa wn CrneumannusnpoBaHHbIA Aeno3mtapuin  06s3aHbl MPUHATL  Mepbl  ANS

npeaoTBpaLLEHNS NMOBTOPEHUS BbISIBIEHHOW CUTYaUUMN.
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NMPUTOXEHWME 1. NEPEYEHb AKTUBOB, NOANNIEXXALLUNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune
LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMM
Mpasunamu onpegeneHns CHA oTCYTCTBYHOT MHble CMocobbl OLEHKMU
HeanBu>Xmnmoe MMyLLECTBO
MMywlecTBeHHble nNpaBa W3  [OrOBOPOB  y4yacTus B A0OJIEBOM
CTpouTeNnbCTBE
MNMpaBa apeHAbl HEABMXMMOIo UMyLLEeCTBa
[Jebutopckas 3af0/KEHHOCTb, B C/y4Yae Hanuvuus NpuU3HaKoB
obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WHbIX METOAOB
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU




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

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxxaeHus ynpasnsloWen KoOMNaHMM WU B 4acTU pe3epBa Ha BbinNnaaTy
COBOKYMHOrO BO3HArpaxaeHus cneuyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwuky MO n nuuy, ocywecTenaWLEMY BeleHMe peecTpa Bnajenbues
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3epB Ha BbINJATy BO3HarpakaeHWM HAYUCNAETCA WU OTpaXkaeTcsd B COCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3aHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHUa) dopMMpoBaHNS - 40:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

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

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn KpeautopoB [MNO wunm patbl OKOHYAHUSA peanm3aunmm BcCero
nmywecrea MNO.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWn HaducngeTcsa cornacHo npaswiam A4Y MANO
HapacTalowWwmMM NTOFOM N OTPpa)XaeTcsa B coctaBe obsa3atenscts NN® Ha aaTy onpeaeneHms
CYA B TeyeHMe OTYEeTHOro roaa.

Pe3epB Ha BbINNaTy BO3HArpaxaeHus ynpasnstowen KOMnaHum U pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHumn, B cnyvyae, eCim pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4acTu pe3epBa B CleayloLlem
nopsiake:

e Ha nepsbli pabouynin aeHb OTYETHOrO roaa:

5= CH e
roe:
S

i- CyMMa HauucC/ieHus pe3epBa Ha nepBbln paboumnin IeHb OTYETHOMO roaa;

D - konunuectBo pabounx fHeit B TeKyLLEM KaneHAapHOM roay;
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pacy o o
CHA™ . pacuyeTHasa (NpoMexyTo4yHas) sennunHa CHA Ha nepBbii pabounii geHb

o S.
OTHETHOrNro roaga, B KOTOPbIM HAYUCINAETCA peE3EPB I, onpepeneHHasa c

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

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

3a[0/DKEHHOCTb Ha nepBblin pabounin feHb oT4yeTHoro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAUUCAEHUs BO3HarpaxxaeHwWm u pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepebii paboynin geHb OTYETHOro roga. B cnyyae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven mns MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BEeNNYMHbI aKTUBOB Ha MNEpBbIN
pabounii AeHb OTYETHOrO roga YBeINYUTb CYMMY aKTUBOB Ha CYMMY yNa4YyeHHbIX

BO3HarpaxzaeHuin B nepsbii pabounii eHb OTYETHOrO roaa.

Km, - BenuuumHa KpeaWTOPCKOM 3aA0NKEeHHOCTM 6e3 yuyeTa HauMCleHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpaXxaeHWn creunanm3npoBaHHOMY AEMNo3UTapuio,

ayaUTOpPCKOM opraHmsaumn, oueHwmky [MNO (TonbKO ANS MHTEepBalibHbIX WU
3akpbiTbix MN®), 6upxe (Tonbko Aana 6upxesoro [U®) wn nauuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CICHA, ycTaHoBMeHHbIn npasuvnamu Y (B Aonsax), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOro roaa;
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X, = Ka)KAast MpoLeHTHas CTaBka, AeMCTBOBABLLAA Ha NepBbIi pabounii ieHb OTYETHOMO

roaga

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

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

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roga):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

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

(Tekywero) Ha4YMcneHmsa pesepsa;

Sk - CyMMa KaXaoro npomnsBeaeHHOro B TeKyLleM OoT4HETHOM roay HavyncneHna pesepBa,

S, - CyMMa o4epeaHoro (TeKyLUero) HauncieHnsl pesepsa B TEKYLLEM OTYETHOM roay;

D - KoM4yecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOMIMYECTBO paboumx [AHeil nepuoaa, OMpPeAeneHHOro C Hadvana TeKyLLero

OTYETHOrO roAa Ao (BK/OYas) AaTbl HAUMCIEHUS pe3epBa S, ;

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

onpeaeneHo T,, NPUHUMAIOLWMIK 3HadyeHus oT 1 Ao d. t=d — nopsakoBbl HOMEP

paboyero AHs HaYWUCNeHWs pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero AHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn geHb t CHA He onpeadeneHa, oHa

NpUHMMaeTcsa paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roAa.

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

HaYNCNSETCA pe3epB S, , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Nocse 3ansaTon No

dopmyne:

> (aTs) 2T

n=1
i-1 d-1 ( T + T )
(Axmuevt ; — Km +ZSk)—(ZCth* ! ' )

CuA™ = " 0 :

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

Q+ ( T T ))
D

Axmueviy - ~ pacyeTHas  BeMYMHA  aKTMBOB,  BK/IYas  AebuTopcKyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO YyuuUTbiBaTb A0 HAYUCIEHUS BO3HArpaaeHwh W pe3epBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaeHun, Ha4YnMCcnNeHHbIX B aaTty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNUMYMHblI aKTUMBOB Ha AaTy d yBenuunTb CyMMy

aKTBOB Ha CyMMY ynjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

Km, - Be€NYMHA KPeaAUTOPCKOM 3a[0/DKEHHOCTM 6e3 ydyeTa HaudyuCeHHbIX
BO3HarpaxaeHnm Ha paty d, BKAWYasas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gaTe
d.

i—1
ZSK - obwas cyMMa pe3epBOB Ha BbINaTy BO3HarpaXxAeHusi, HAYUCIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpoUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA.
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Xyxks, - PasMep BO3HArpaxkaeHWs yrnpapBnsitowein KoMmnaHum oTHocuTenbHo CICHA,

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

ann - COBOKYIMHbI pa3Mep BO3HArpa)xaeHWin crieupmanmsamMpoBaHHOMY AEMN0o3UTaputo,

ayaMTOPCKOM opraHmsaumn, oueHwmky [MNO® (TonbKo ANS MHTepBalbHbIX WU
3aKkpbIiTbix [MU®D), 6upxe (Tonbko ans 6upxesoro TMUND®) wn nuay,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagenblueB WMHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunammn Y MUO® (B fonsx), 4eUCTBYHOLWMIA

B TeueHue nepuoga T, ;

N — KON-BO CTABOK, AIENCTBOBABLUNX B OTYETHOMY roay;

X, - KaXaas NpoueHTHasd CTaBKa, AeNCTBOBaBLLAs B TeueHue nepuoia T,

T,- KONM4ectBo paboumx [Hen nepuvoaa, B KOTOPOM JeiCTBOBasia CTaBKa X, ,

n

N
npuvHaanexatlee nepuony 7,, roe T, = ZTn
n=1

SN AT SN D YE i(x,w \|

ZN= (ann) (n_l + ) | (n:l n= )
3HayeHunsa em=lomone .
T, T, T, 1s T, T,
D ' D
He OKPYrAaTCA.
S- Cqu[](l(fll o
OkpyrneHune npu pacdyete “i n NMPOM3BOAUTCSH HA KaXkAOM AeNCTBUU A0 2-X

3HAKOB MOC/e 3ansATon.

Paszmep copMMPOBAHHOIO pe3epBa Ha BbiNAaTy BO3HArpaxaeHust yMeHblUlaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B Te4yeHMe OTUETHOro roga BO3Harpa)kaeHus ynpasnsiolen
KOMMNaHWn, cneumann3npoBaHHOMY AeN03UTapuio, ayaAnTOPCKOM OpraHu3aunm, OUueHLWMKY
MN® (TonbKo AN9 MHTEepBanbHbIX U 3aKpbiTbiX MUD), 6upxe (ans bupxesoro NMUD) n

anuy, ocyuwectendaouemMy BeaeHNeE peecrtpa Bnaagenbues MHBECTULUNOHHBIX MaeB MNo.
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MpeBbllleHNne pe3epBa MNPU  HAYUCAEHUW  BO3HArpaXkKaeHus  ynpaBnsioLlen
KOMMaHWMW, BO3HArpaxaeHums cneuuannusvpoBaHHOMY AEnOo3UTapuio, ayaAuTOPCKOMN
opraHmsauumn, oueHwmky NMNUO® n nuyy, ocywecTensaOWeEMY BedeHne peecTpa Bnagenoues
MHBECTULUMOHHbIX naes NN®, B TeyeHMe KaneHaapHoOro roga He gonyckaeTtcs. HauncneHume
BO3HarpaxaeHus Ynpasnstowen KOMNaHnUmM Ha NocneaHo OTYETHYIO A4aTy KaneH4apHOoro
roga B pasmepe, cooTBeTcTBylowem lNpasunam Y MNO, npm HeAOCTAaTOUYHOCTU pe3epBa

[OrnycKaeTcd 3a cyeT npounx pacxonos MAUO.

He wncnonb3oBaHHbIM B Te4YeHMe OTYEeTHOro roja pesepB Ha BbiNaaTty
BO3HarpaxzaeHusi noAaneXuT BOCCTAHOBJIEHWUID MO OKOHYaHUIO OTYETHOro roga, HO He
nosgHee nepBoro paboyero AHA roga, C/ie4yroLero 3a OTYETHbLIM, U NPU3HAETCs B COCTaBe
MpoYnx AOXo[0B. YKa3zaHHOe BOCCTaHOB/IEHUe oTpaXkaeTcsa npu nepsoM onpegeneHnn CHA

B roay cneaylouwmMm 3a OTYETHbIM roAoM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM AN8 LEHHON 6yMaru, AOMNyLWEeHHOM K TopraM Ha POCCUMIACKON 6Bupxe (3a MCKIOUYEeHUEeM
obnuraumin BHewWwHUX o6aMrauMoHHbIX 3aliMoB Poccuiickoli ®degepaumu; [AOMTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB; €BpoO6AMraumMili MHOCTPAHHbIX 3MUTEHTOB, LEHHbIX 6yMar MexAayHapoAHbIX (MHAHCOBbLIX OpraHusauunii)
Npu3HaeTcs [AOCTynHasa UM Habnwgaemas 6upxeBas njowanka B c/lydyae OAHOBPEMEHHOro  CcobrofeHus
HUXXENEepPEeUNC/IEHHbIX YCNOBUIA:

e LUeHHaqa byMmara gonyuweHa K TopraMm Ha poccmmnckomn 6umpxe, npmseaeHHomn B MNMpunoxeHunn 4;

e HanMumsa ueHbl (KOTUPOBKMK) Ha AaTy onpeneneHus crnpaseasiMmBon CTOMMOCTH;

e KONIMYECTBO caeniok 3a nocnegHune 10 (decaTtb) Toprosbix gHen — 10 (decaTtb) n 6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHue 10 Toprosbix AHen npeBbicun 500 000 (MaATbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBANEeHT No Kypcy baHka Poccun Ha paTy onpeaeneHnss akTUBHOIMO
pblHKa, ecnn 06beM caenok onpeneneH B MHOCTPAHHONW BankoTe).

B cnyuvae, ecnn Ha gaty onpegenenmsa CHA Ha kakon-nmbo 6Gupke He NpoBOAMAUCHL TOPru, ANs onpeneneHus
AKTUBHOCTM pblHKA NUCMONb3YITCA AaHHbIE 3TOM BUpPXK No nocnegHeMy 6namxanwemy TOprosomMy AHHO.

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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymMar B Lensx Mopsanok npu3HaHUsA pbIHKa OCHOBHbLIM
HacTosawmx MpaBun onpegeneHusa CHA
Ans poccuiCKMX LieHHbIX 6ymar MockoBckas 6upka, ecrnu MockoBckasi Gupxa SIBNsieTcsl aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckas bupxa He SIBNSeTCs akTUBHbIM PbIHKOM — poccuiickas bupxxesas nnowiaaka
U3 YyMcrna akTUBHBIX PbIHKOB, MO KOTOPOW onpeAernieH HanbonbLuMin obLwmnii 06beM caenok no KonMyecTBy
LeHHbIX 6ymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpun otcytctBUMM wuHpopMaumm o6 obbeme cOenok MO KOMMYeCTBY LEHHbIX Oymar wmcnonb3yercs
uHdopmauns o6 obbeme cOenok B AeHEXHOM BblpaxeHun. [pu paBeHcTBe obbema caenok Ha
pasnuyHbIX TOProBbIX MMOLLAAKax OCHOBHbIM PbIHKOM CUMTaeTCsi ToproBas nnowagka ¢ Hambonbluvm
KONMYeCTBOM CAENOK 3a AaHHbIV Nepros.
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[Ona nHocTpaHHbIX LLeHHbIX 6ymar U UeHHbIX 6ymar
MexayHapoaHbIX KOMMaHUM

Poccuiickaa Gupxa M3 4ymcna akTMBHbBIX PbIHKOB, MO KOTOPOW onpefeneH Havbomnbwmin obwmn obbem
CAEernoK Nno Konm4ecTBy LieHHbIX 6ymar 3a nocnegHve 30 (Tpuauatk) TOProsbIX AHEMN.

Mpn otcytcTBMM uHpopMaumm o6 obbeme cOenok MO KOMMYecTBY LEeHHbIX Bymar ucnonb3yetcs
nHdopmauna o6 obbeme caenok B OEHEXHOM BbipaxeHun. [pu 3TOM BenuuuHbl 06bema CAenok B
BanoTe KOTUPOBKN nepeBoadAtca B pybnu no kypcy baHnka Poccun Ha paty onpepenenus CHA. Mpu
paBeHCTBE 06bema CAernoK Ha PasnNMyHbIX TOProBbIX MOLLAAKaX OCHOBHBIM PbIHKOM CHATAETCs Toproeas
nnowagka ¢ HambonbLUIMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog,.

Ons o6bnuraumm BHeWHUX 06IMrauMoOHHbIX 3aMMOM
Poccuiickon ®epepaummn, 4ONToBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rOCyaapcTB, eBpoobnurauum
MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX
Gymar MHOCTpaHHbIX FOCYAApCTB, LLIeHHbIX 6ymar
MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHu3auumn

BHebWpxeBOW pbIHOK.

B cny4ae, eCnm LeHHble 6ymarm ponyuleHbl K TopramMm TOJMbKO Ha pOCCUNCKomn 6Mp)Ke, TO NPU3HAHUA PbIHKa
OCHOBHbIM 6yﬂ,6T TaKnUM Xe, Kak A5t POCCUNCKNX LLeHHbIX 6ymar.

B cnyyae, ecnu ykasaHHble LeHHble Gymarn AomyllieHbl K TopraMm Ha pOCCUIACKOM Bupxe, KoTopas
npu3HaHa akTVBHOW B COOTBETCTBUM C HacTosAwwmmu lMpasunamu onpegenenns CHA, B To Bpems, Kak
OTCYTCTBYIOT AaHHble BHEOMPXKEBOrO pbIHKA, TO NOPSAOK NPU3HAHWSA PbIHKA OCHOBHbIM ByaeT Takum xe,
KaK Anst UHOCTPaHHbIX LIEHHbIX Bymar.

[lns oueHkM cnpaBegnMBoON CTOMUMOCTM LIEHHbIX 6ymar NCnonb3yrnTCA MoaesNin OUEHKN CTOMMOCTU L€HHbIX 6ymar, 0519 KOTOPbIX ONpeaenieH akTUBHbIV PbIHOK,
n mogenun oueHKn CTOUMMOCTU LI€HHbIX 6ymar, ONs1 KOTOPbIX HE ONPeAENneH akTUBHbBIV PbIHOK, a Takke MOAENN OLEHKM, MO KOTOPbIM ONpeaeneH aHanorMyHbln akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnsA KOTopbIX onpeAensAeTcA aKTUBHbIA 6UpXXeBOoW pPbIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru Mopspok onpeneneHusi cnpaBegsIMBoOV CTOMMOCTHU
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LieHHas 6ymara
POCCUMNCKOro aMUTEHTa
(B TOM Yucne
MHBECTUMLMOHHbIE Naun
poccUCKUX naeBbIX
MHBECTULIMOHHbIX
¢poHAOB, UNOTEYHbLIE
cepTudmkaTtbl yyactus,
AenosutapHble
pacnuckm)

OnAa ueHHbIX 6yMar pOCCMACKUX 3MUTEHTOB, 3a UCK/IOYEHUEeM obnuraumMm poccUMCKUX
3MUTEHTOB.

[ns onpegeneHns cnpaBegIMBoOM CTOMMOCTU UCMOSb3YIOTCS LieHbl OCHOBHOMO pblHKa (M3 uncna
aKTMBHbIX POCCUACKUX BMpPX), BbIOpaHHbIE B cneaytolem nopsaake (yobiBaHust npuopuTeTa):

e LieHa 3aKpbITUS HA MOMEHT OKOHYaHWs TOProBON CECCUM POCCUICKON Bupxun Ha gaty
onpepenexHus CHA npu ycrnosun noaTBEPXKOAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUSi NPU3HAETCs KOPPEKTHOW, €CNW PackpbiTbl AaHHblE 06 0GbeMe TOProB 3a AeHb U
06beM TOproB He paBeH HyMio U Takas LieHa 3aKpbiTUs He paBHa HyrHo.

e  CpefHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOWN CECCMM POCCUINCKON BUpxm
Ha paTty onpegenenuns CYA,

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUMCKOM BUpPXKU Ha faTy
onpepenexHus CHA npu ycrnosun noaTBEPXOAEHNSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHasn Ha aaty onpegeneHus CYA, npusHaeTcs KOPPeKTHOW, ecrin oHa
HaxoguTca B UHTepBane Mmexay MUWHUMAaIbHOMN 1 MakcumarbHOM LeHaMu cOernoK Ha 3Ty Xe aaty
3TOM Xe Bupxu;

Onsa o6bnuraunim pOCCUNCKUX IMUTEHTOB.

[ns onpegeneHns cnpaBegnvBoOW CTOMMOCTU MCMOMb3YKOTCA Cneayllime LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBLIX POCCUMINCKMX BUpX), BoIbpaHHbIe B cneaytoweM nopsgke (yobiBaHus
npuopuTeTa):

e  CpefHeB3BELLEHHasi LeHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUINCKON Brupkun
Ha paTty onpegenenusi CHA;

e  pbIHOYHAas UeHa (2) Ha MOMEHT OKOHYaHUS TOProBOM CECCUMU POCCUMCKOWM Bupxun Ha
naty onpegenexusa CHA.

CnpaBeanueasi CTOMMOCTb AOSNTOBOM LIEHHOW Gymarn onpegensietcsi ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOTrO A0X0A4a Ha AaTty onpeaeneHus CYA.

Ecnn Ha paty onpepeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS onpefeneHus
CnpaBeanvBoil CTOMMOCTU LIeHHON Bymary NpUMEHSIIOTCA MOLENMW OLEHKM CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHSl, 32 UCKIMKOYEHMEM Crlyyasi, Kora OTCYTCTBME PbIHOYHbIX LieH 00yCrnoBreHo
HEeTOProBbIM AHEM OCHOBHOTO pbiHKa. B aToMm criyyae Ha paty onpegenexus CYHA gonyctumo
MCMonb30BaTh LieHbl NOCeAHero TOproBoro AHs OCHOBHOW GUPXK.

LieHHas 6ymara
MHOCTPaHHOro AMUTEHTA
U MeXxayHapoaHoW

[ins onpegeneHus cnpaBeanMBOM CTOMMOCTM UCMONb3YeTCsl LieHa 3aKpbITUS OCHOBHOTO PbiHKa
Ha aaTy onpegenexus CYA npu ycnosuu NoATBEPXKAEHNS! ee KOPPEKTHOCTU.
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KOMnaHuu (B TOM 4Hucne
Aeno3ntapHas pacnucxa)

LleHa 3aKpbITUsi NPU3HAETCs KOPPEKTHOWM, €CNW PackpbiTbl AaHHbIE 06 0GbeMe TOProB 3a AeHb U
06beM TOProB He paBeH Hynio.

Ecnu Ha paty onpepeneHua CYA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKA, AN onpeneneHuns
crnpaBeanMBOM CTOMMOCTU LeHHON GymMarn npuMeHsIoTCA Moaenu OLUEeHKM CTOMMOCTU LEHHbIX
Bymar 2-ro ypoBHs.

Ecnn Ha paty onpepeneHus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, AN ornpeaeneHus
CnpaBeAnvBOiA CTOMMOCTM LieHHOW GyMary NpUMEHSITCS MOAENN OLEHKM CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHS, 3@ UCKIIOYEHNEM Crlyyasi, Kor4a OTCYTCTBME PbIHOYHbIX LeH 0BycnoBneHo
HETOProBbIM AHEM OCHOBHOMO pbiHKa. B aToM criyyae Ha paty onpegenexus CYHA ponyctumo
MCMonb3oBaTh LieHbl NOCIEAHEro TOProBOro AHS OCHOBHOM BUpPXM.

Mopenu oueHKM CTOMMOCTHU LieHHbIX GyMmar, st KOTOpbIX onpeAensAeTcsl akTUBHbIA BHEGUPXKeBOW PIHOK UK Ansi
KOTOPLIX MMeTCsl HabrnogaemMblie AaHHbIE B OTCYTCTBUM LiEH 1-Tro YpOBHS (2-11 ypOBeHb)

LleHHble 6ymaru

Mopspok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LieHHas 6ymara
POCCUICKOro 3MUTEHTA (3a
UCKIIoYeHueM
MHBECTULIMOHHbIX NaeB
POCCUMCKNX NaeBbIX
MHBECTULIMOHHbIX
¢poHAOB, UNOTEYHbIX
cepTudmMKaToB y4yacTus),
AorneBas LeHHas bymara
MHOCTPaHHOro 3MUTEHTA, a
Takxke akuuu
MeXAYyHapoAHbIX
KOMMaHuMn

[Ansa o6nuraumin POCCUINCKUX IMUTEHTOB B Nopsiake yobiBaHWA NpuoputeTa:

e UeHa, paccuntaHHasa LleHoBbim ueHTpom HP[ (no meTtogonornam, yTBepKO4eHHbIM
01.12.2017 wn no3gHee) C WCMNONb30BaAHMEM METOAOB OLIEHKM, OTBEYarLLmnX
KpUTEPUSIM UCXOAHbIX AAHHbIX 2-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (npuoputet
oTAaeTcs LeHaM, onpeaerneHHbIM No NocrneaHen YyTBEPXKAEHHON METOAUKE OLIEHKN);

e MOAernb OLEHKM AN LEeHHbIX Oymar, HOMUHMPOBAHHbIX B pybnsax, B COOTBETCTBUM C
MpunoxeHvem 23 (Mofenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Crly4yae
MCNoNb30BaHUSA HabMOAEMbIX MCXOAHBIX AHHbBIX.

|_|pl/l OTCYTCTBUM HEeOOXOAMMBIX AaHHbIX Ans pacyeTa CTOMMOCTWU, cnpaBeanmMBasd OLIEHKa
onpegenaeTcd Ha 3-m YPOBHE OLIEHKWN.

CnpaBegnueas CTOMMOCTb AOMTOBOV LieHHON Gymarn onpeaensieTcsl ¢ y4eTOM HaKOMEHHOro
KYMOHHOro foxoAa Ha aaty onpegenexus CHA.

B cnyyae oTCyTCTBUSI yKasaHHbIX LieH B COOTBETCTBYHOLIMX MH(OPMALIMOHHBIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMPX, NO UTOram TOProB Ha KOTOPbIX ONpeaenstoTcs pacyeTHble
UeHbl, Ans uenen onpedeneHvsi cnpaBeasiMBoii CTOMMOCTM aKTMBOB WCMONb3YeTCs LeHa,
paccuvMTaHHasi Mo uToraM rocCrefHero TOproBoro AHs. Takoi noaxof Wcnonb3yeTcs B
OTCYTCTBME COBbITUI, KOTOPbIE MOFTM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHUE PacyYeTHON LiEHbI

B HETOPrOBbLIN JEHb.
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O6nuraumusa BHeLHUX
006NUrauMoHHbIX 3aMOB
Poccuickon ®epepauun

Honroeas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus
MHOCTpPaHHOro 3MUTEeHTa

LieHHas 6ymara
MeXAyHapoaHoMu
dnHaHCcOBOW opraHusauum

[ns onpepeneHns cnpaBeanvBon CTOMMOCTH, UCMONb3YHTCS HabnogaeMble LeHbl aKTUBHOTO
BHEOMPXXEBOTO pbiHKa, BbiOpaHHbIe B criegytolem nopsgke (yobiBaHus npyuopuTeTa):

e leHa, paccuutaHHasa LleHoBbiM ueHTpom HP[ (N0 meTogonorusm, yTBepXAeHHbIM
01.12.2017 wn nosgHee) C WCMOMb30BaHMEM METOAOB OLIEHKM, OTBEYarLmnX
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (npuoputet
oTAaeTcd LeHaM, onpeaerieHHbIM No NocrneaHen yTBepXKAEHHON MeTOANKE OLEHKN).

e UWHOMKATMBHAA LUeHa, onpegeneHHas no wMeTtoauke «Cbonds Valuationy,
packpbiBaemasi rpynnon komnaHuii Cbonds Ha gaTy onpegenexus CHA;

e UWHOMKATMBHAA UeHa, onpegeneHHaa no wetoauke «Cbonds Estimationy,
packpbiBaemasi rpynnon komnaHuii Cbonds Ha gaTy onpegenexus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LLEeHHON Bymaru npumeHsieTcsa 3-i ypOBEHb OLEHKM
crnpaBeanvBon CTOMMOCTM LieHHbIX Bymar.

CnpaBegnueas CTOMMOCTb AOMrOBOV LieHHON Gymarn onpeaensieTcs ¢ y4eTOM HaKOMEHHOro
KYMOHHOro foxoAa Ha aaty onpegenexHus CHA.

B crnyyae OTCyTCTBUSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX WMHPOPMALMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM BMPX, NO UTOram TOProB Ha KOTOPbIX OMNpedenstTcs pacyeTHble
UeHbl, Ans uenen onpedeneHvsi cnpaBeasiMBoii CTOMMOCTM aKTMBOB WCMONb3YEeTCs LeHa,
paccuvTaHHasi Mo MTOoraM TOCnefHero TOProBoro AHs. TakoW noaxod WChornb3yeTcs B
OTCYTCTBME COObITUI, KOTOPbIE MOFMM CYLLECTBEHHO MOBIUSATb Ha 3HAYEHUE PacyYeTHON LiEHbI
B HETOPrOBbIN [EHb.

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, AN LIeHHON Gymaru npumeHseTcsa 3-i ypOBEHb OLEHKN
crnpaBeanvBon CTOMMOCTY Li€HHbIX Bymar.

MHBeCTULMNOHHbIE Nan
POCCUNCKUX NaeBbIX
MHBECTULIMOHHbIX
¢oHOOB, UNOTEYHbIE
cepTudukaTbl yyactus

[na onpegeneHns cnpaseAnMBON CTOMMOCTM  UCMONb3yeTCs pacyeTHas CTOMMOCTb
WHBECTULUMOHHOrO nasi (cepTudmkata ydvacTusl), onpegerieHHas B COOTBETCTBUM C
HOpMaTMBHLIMW MpaBOBbLIMW akTamu Ha paty onpegenenns CYA wn  packpbitad [/
npegocTaBneHHas ynpasnstoLlen komnadmen NA® (MnoTe4yHoro NOKpbLITUS).

B cnyyae oTCyTCTBMSA pacKpbIThiX yNpaBnsAoLen KoMnaHmen 4aHHbIX O pac4eTHON CTOMMOCTHU
WHBECTULMOHHOTO nas (cepTudmkaTta y4acTust), MpUMEHSsIETCa 3-1 yPOBEHb OLEHKM.
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LieHHas 6ymara,
npuobpeTeHHas npu
pa3meLleHum

LleHa npnobpeTeHus.

C paTtbl NOsIBNEHUS LEH, NO3BONSAOLWMNX npon3BeCcTn OUEHKY No AaHHbIM aKTUBHOIO OCHOBHOTIO
PbIHKA, cnpaBeannBad CTOMMOCTb onpeaendeTca B obuem nopaake.

[Mpn oTcyTcTBMM yKasaHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHuss MOXeT
NPUMEHATBECA LieHa pas3MeLleHunsi, CKOPPeKTMPOBaHHas NPONopLMOHANbHO Ha WU3MEHeHne
KnoyeBon cTaskn baHka Poccuu 3a aToT nepuog.

HauuHas ¢ 11 gHs cnpaBeanueas CTOMMOCTb onpeaenseTcsa B 06LeM nopsaake.

Mopaenu oueHKU CTOUMMOCTU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U ypOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTHU

Hdeno3ntHbIN cepTudukat

[ns onpenenexns cnpaBeasiMBoi CTOMMOCTM UCNOMb3yeTCcs METOL ONpeaeneHns
crnpaBeasnivBoli CTOMMOCTU, NMPUHATBIN ANs AeHEeXHbIX CpeacTB BO BKaaax.

O6nuraunm poccCUMNCKUX
3MUTEHTOB (3a
UCKITIOYEeHMeM obnurauumn
BHELUHUX 0GNUralMoHHbIX
3aMMOB)

O6nurauumn,
HOMUWHUPOBAaHHbIE B
pyonsx

Ons onpefeneHus cnpaBeanvBoOi CTOMMOCTU WCTOSNb3YHOTCS CneayoLlme LeHbl B Nopsiake
ybbIBaHusA npuopuTeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (mo metogonornsim, yTBepXXAEHHbIM
01.12.2017 wn no3gHee) C WCMNOMNb30BaAHMEM METO[AOB OLIEHKM, OTBEYarLLmnX
KPUTEPUSAM UCXOAHbIX AaHHbIX 3-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (mpuoputet
0TOaeTcsd LeHaMm, onpeaenieHHbIM Mo nocrnegHen yTBepXXAeHHON METOAMKE OLIEHKN);

e  UWHAEKCHas LUeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)y,
packpblBaeMasi  MHGOpMaLUMOHHO-aHanuTuyeckum  npogyktom  RuData  Price
MexayHapoaHon nHdopmaumoHHom rpynnel «MHTepdakey;

e MOAernb OLEHKM AN LEeHHbIX Oymar, HOMUHUPOBAHHbLIX B Pybnsx, B COOTBETCTBUMN C
MpunoxeHnem 3 (MOAENb OLEHKM OTHOCUTCSA K TPETbEMY YPOBHIO LiEH, B Criyyae
MCNoNb30BaHUSA HeHabNoaaeMbIX UCXOAHbIX AAHHbIX);

e UCMONb3yeTCA CTOMMOCTb, OMNMpeAeneHHasi OLEHLLMKOM MO COCTOSIHUI0O Ha JaTy He
paHee 6 (LLecTb) mecaues Ao aatbl onpegenexdms CHA*.

CnpaBeanveas CTOMMOCTb [ONTOBOM LieHHOW Gymaru onpeaensaeTcs ¢ y4eTOM HaKOMMEHHOro
KyNoOHHOro aoxoaa Ha aaty onpenenexHus CYA.
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B cnyyae OTCyTCTBUSI yKasaHHbIX LleH B COOTBETCTBYHOLUMX MH(POPMAaLMOHHBIX cucTeMax B
CBSA3M C HETOProBbIM AHEM BMPX, NO UTOram TOProB Ha KOTOPbIX ONpPeaenstoTCs pacyeTHble
LeHbl, ANA Lenei onpeaeneHnss crnpasBefnuBo/ CTOMMOCTM aKTMBOB MCMOMNb3yeTcs LeHa,
paccuuTtaHHas no uToram rnocrnegHero TOProBoro AHSA. Takow Moaxod WCMonb3yetcs B
OTCYTCTBME CODbITUI, KOTOPbIE MOIMNN CYLLEECTBEHHO MOBNWATL HA 3HAYEHWE PacyYeTHOW LieHbl
B HETOProBbIN AEHb.

*Mcnonb3oBaHue cnpaBeanBoi CTOMMOCTH, onpeaeneHHoN Ha OCHOBaHUM 0TYeTa OLEHLLMKA,
orpaHMYMBaeTCs YCrNoBMSAMU, MPUMEHSAEMbIMUA B CIlydYae BO3HUKHOBEHMUSI COBbITUI, BeayLmX K
obecLieHeHNIo akTBa B COOTBETCTBUM C lNpunoxeHuem 6.

O6nurauusa BHeLWHUX
06NUrauMoHHbIX 3aMOB
Poccuiickon ®epepauunn

DonroBas ueHHas 6ymara
WHOCTpPAHHbIX rocyaapcTs

O6nuraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpoobGnurauus
MHOCTPaHHOIo 3MUTEeHTa

LleHHas 6ymara
MeXxayHapoaHomn
c¢hmHaHCOBOM OpraHusauum

[na onpefeneHuns cnpaBeanMBoOi CTOMMOCTU MCMONb3YTCA criegylolme LeHbl B nopsigke
ybbIBaHuA npuopuTeTa:

e UeHa, paccumTaHHasa LleHoBbiM ueHTpom HPL (no meTogomnorvsm, yTBEpPXOAEHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOZOB OLIEHKM, OTBEYAIOLLNX KpUTEPUSIM
NCXOAHbIX AaHHbIX 3-ro ypoBHA B cooTBeTcTBUM ¢ MC®PO13 (npuoputeT oToaeTcs
LueHaMm, onpeaeneHHbIM Mo NocrneaHen yTBEPXXAEHHOW METOOUKE OLEHKN);

e VHOeKkcHas LeHa, onpefeneHHasa no metoauke «RU Data Index Price (RUDIP)»,
packpbiBaemasi  MHopMaLunoHHO-aHanuTudyeckum  npogyktom  RuData  Price
MexayHapogHow nHdopmMaumoHHom rpynnbl « AHTepdakey;

e UCMONb3yeTcsl CTOMMOCTb, OMpeAerieHHasi OLEHLLMKOM MO COCTOSIHMIO Ha AaTty He
paHee 6 (LLlecTb) MmecaueB o natbl onpegeneHus CHA*.

CnpaeeasivBasi CTOMMOCTb AOMNTOBOV LieHHON ByMaru onpeaensieTcs ¢ y4eToM HaKomneHHoro
KYMOHHOro JoxoAa Ha aaTty onpeaenenus CHA.

B cnyvae oTcyTCTBUS yKasaHHbIX LieH B COOTBETCTBYIOLUMX MH(OPMALIMOHHBIX CUCTEMAX B
CBSA3M C HETOProBbIM AHEM OMpX, NO UTOram TOProB Ha KOTOPbIX ONPeaenstoTCs pacyeTHble
LUeHbl, ANA uenen onpegeneHvus crnpaseanvBon CTOMMOCTM akTMBOB WCMONb3yeTca LeHa,
paccynTaHHas Mo uToram nocrnefHero TOproBoro AHA. TakowW MOAXOA WCMNonb3yeTcs B
OTCYTCTBME COOLITUI, KOTOPbIE MOMMKY CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHON LiEHbI
B HETOProBbIN AeHb.

LleHHble 6ymarn, ans
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLIEHKU C
Mcnonb3oBaHUEM OaHHbIX
Gornee BbICOKOTrO
npuopuTteTa

[na oueHKM Ucnonb3yeTcsl CTOMMOCTb, ONPeAerieHHasi Ha OCHOBaHWM OTYeTa OLeHLUMKa
Nno COCTOSIHMKO Ha paTy He paHee 6 (lectb) mecsueB go gatbl onpegeneHus CHA un
cocTaBrieHHoro He nosgHee 6 (Lectb) MecsiueB OO0 OaThl onpeneneHust crnpaBeanvBoin
CTOMMOCTHU.
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OLIEHLLIMKA, OrPaHNYMBaAETCS YCIIOBUAMU, MPUMEHAEMbIMU B CIlyYae BO3HUKHOBEHMSI COBLITUN,
BeayLmMx kK 06ecLeHeHNIo akTiBa B COOTBETCTBUU C lNpunoxeHuem 6.

VMicnonb3oBaHue cnpaBeasiMBOA CTOMMOCTM, OMNpPedeNeHHOW Ha OCHOBaHMM oOT4veTa

Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanornyHbIN akKTMB

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeauBoM CTOMMOCTHU

LieHHan 6ymara siBnseTca
AONOJSIHUTENbHBLIM BbIMYCKOM

[nsa oueHKn ueHHon Gymarn ncnonb3yeTcs LeHa BbiMycka (aHanorm4yHoro akTuea), Mo OTHOLLEHUIO K KOTOPOMY AaHHbIV BbIMyCK
SIBNSIETCS JONOSHUTENbHBLIM, OnpeaerneHHas, Ha aaty onpegeneHnss CHA, B COOTBETCTBUM C MOAENSAMU OLIEHKU CTOMMOCTU
LeHHbIX Bymar, Ans KOTOpbIX onpeAeneH akTUBHbIA PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpefendeTca cornacHO 3TOMY nopAAKy 4O BO3HUKHOBEHUA cnpaBefnMBon CTOMMOCTU LIEHHOMN
6ymarm, SABMAOWENCa 4ONONTHUTESbHBIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHas B
pe3ynbTaTe KOHBepTaLuu B
Hee Apyrou LeHHOW 6ymaru
(ucxogHoW LeHHon 6ymaru)

[nsi oueHkn ueHHon Bymaru mcnonb3yeTcsl LieHa UCXOAHOW LieHHoW Gymaru, onpepeneHHas Ha gaty onpegenenus CHA B
COOTBETCTBUM C MOOENAMM OLIEHKM CTOMMOCTM LieHHBIX Oymar, Ansi KOTOpbIX OnpeaerieH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHast
C y4yeToM KoadbdmUmMeHTa KOHBEPTALIMM.

Ecnn HEBO3MOXHO OMpeaenuTb B COOTBETCTBMM C MOAENAMM OLIEHKM CTOMMOCTM LiEHHbIX Gymar, Ons KOTOpbIX OonpederneH
aKTMBHbIA PbIHOK LIeHY WCXOAHOW LeHHoM Gymaru Ha pgaty onpegenexduss CYA, ncnonbsyeTcs cnpaseanvBasi CTOMMOCTb
NCXOAHOW LieHHOW Bymaru, onpefernieHHas Ha AaTy KOHBepTaLWK, CKOPPeKTUpOBaHHas C y4eToM KoaduLmeHTa KoHBEpTaLmn.

CnpaBeanvBasi CTOMMOCTb OMpeAensieTca COrmacHO 3TOMY MOPSAKY A0 BO3HWMKHOBEHWS CMpaBedfIMBON CTOMMOCTW LIEHHOW
HGymaru nonyyeHHoW B pesynbTaTe KOHBEPTaLMM B Hee APYrow LeHHoW Bymaru (MCXogHOW LeHHon Bymarn).

e OUEHOYHON CTOMMOCTbIO OGnUraumii HoBOro BbIMyCKa, NPU3HaHHbIX B pe3dylibTaTe KOHBepTauun B HUX KOHBEPTUPYEMbIX

MCXOAHbIX LEeHHbIX 6ymar, ABNAETCA oueHOo4YHada CTOMMOCTb KOHBEPTUPOBAHHBLIX LEeHHbIX 6ymar, AeneHHaa Ha KoJin4ecTtBO
obnurauun, B KOTOpOE KOHBEPTMpPOBaHa oHa KOHBepTupyemasa LeHHasa 6ymara.

e  OUEHOYHOI CTOMMOCTbIO 0Bnurauunin HoBoro BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauun B HUX NCXOOHbIX obnurauum

npu peopraHn3aumm aMUTEHTa Taknx obnuvrauui, aBNsieTcsl oLeHo4YHas CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEAENIEHUE CNPABEAJ/IUBON CTOUMMOCTU LUEHHbIX BYMAT
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CnpaBeaniMBass CTOMMOCTb LEHHbIX ©yMar onpeaenseTca B CheayloweM nopsake: CTOMMOCTb  aKTUBaA,
onpeneneHHas B COOTBETCTBUW C MOAENSIMU OLEHKW LEeHHbIX 6yMar, YMHOXAaeTcs Ha KonmnyectBo 6ymar B noptdene,
noJlydyeHHas BenuuuHa okpyrnsertca Ao 2 ([AByx) 3HaKoB MocC/je 3ansToi, Nosy4YeHHoe 3HadeHWe NMpu Heob6XoAMMOCTH
YMHOXaeTcsl Ha KypcC, YCTaHOBNEHHbIV B MpaBunax onpeaeneHuns CYA, n Takxe okpyrnsetcsa ao 2 (OByx) 3HaKoB nocne
3anaTon.

CnpaBeanuBasi CTOMMOCTb A0JIFTOBbIX MHCTPYMEHTOB ONPeAenseTcss Kak CyMMa crnpaBeasiMBoi CTOMMOCTU LEHHOWN
6yMarm um HaKOMJEHHOro KyMOHHOro A0X0Aa, MCYUC/IEHHOIO UCXOAsl M3 CTaBKM KYMOHHOro AoxoAa, YCTaHOBJIEHHONM B
pelleHnn o Bbinycke (0 AOMOMHUTENIbHOM BbIMYCKE) UM MPOCNEKTE SMUCCUOHHbIX LeHHbIX ByMar.

CyMMa HaKOMJEHHOro KynoOHHOro aoxoga Aans obnuraumii BHeWHWUX 06aMraumMoHHbIX 3arMoB Poccuinckom
depepaunn, AONTOBbIX LEHHbIX 6yMar MHOCTpPaHHbLIX FOCyAapCTB, e€Bpoobauraumii MHOCTPAHHbIX 3MUTEHTOB, LEHHbIX
bymar MexayHapoAHbIX (UMHAHCOBbLIX OpraHuM3auMi onpegenseTcs B cneayloweM nopsake: CyMMa HaKOMAEHHOro
KYMOHHOIo A0X04a, pacCYUTaHHasa NCXOAS U3 CTAaBKM KYMOHHOMo A4oxo4a, okpyrnsietcs Ao 12 (ABeHaauaTtu) 3HakoB nocne
3anaTon U YMHOXAaeTcsa Ha KonmyecTtBo byMar B nopTtdenie, Nocne Yero rnosiydeHHasa BesindmHa okpyrnsetcs ao 2 (AByx)
3HaKOB Mocse 3ansaTton, nNpM Heob6XoAMMOCTU YMHOXAETCA Ha KypcC, yCTaHoBNeHHbINM B lMpaBunax onpegenenns CHA, un
okpyrngetcsa Ao 2 (AByX) 3HAaKOB Nocsie 3ansToun.

CnpaBeannBas CTOMMOCTb AOJITOBbIX LEHHbIX byMar npusHaeTcs paBHoi 0 (Honb), B cnyyae HacTyniaeHus Aathbl
MOSIHOrO NoraleHnst HOMMHaNna B COOTBETCTBUM C YCNIOBUAMMN BbiNMyCKa LEHHbIX 6yMar - ¢ AaTbl OTpaXKeHusi B 4e6UTOPCKOM
3aZl0/KEHHOCTU CYMMbl HOMMHaNa K MOSyYeHUO A0 AaTbl MOJHOMO MOralweHnss HOMMHana B COOTBETCTBUM C YC/IOBUSIMU
BbINyCKa LEeHHbIX 6ymar.

CI'IpaBeD,J'IVIBaFl CTOMMOCTb UEHHbIX 6YMaF, CTOMMOCTb KOTOPbIX onpeaendeTtca oueHWwnMKom, npm Haamydmm npumu3HakoB
O6eCLl,eHeHI/IF|, onpeaendeTca B COOTBETCTBUN C anIJ'IO)KeHVIEM 6 B yactu Tpe6OBaHVII7I K OTHETY OUEHLLNKA.

CnpaBeanmBas CTOMMOCTb 06Anraunii Npm BOSHWKHOBEHMW NPU3HAKOB 06ecLieHEHNSI N OTCYTCTBUWN LIEH MEPBOro U LiEHbI
HPL] Ha paTy onpeaeneHuss cnpaBensiMBoli CTOMMOCTM PacCYMTbIBAaeTCss MO OAHOMY M3 METOAO0B KOPPEKTUPOBKM
crnpaBeaNMBOM CTOMMOCTW, YKaszaHHoMY B MpunoxeHun 6.

Cnucok obwmx cobbiTnin, NnpuBoAAWMX K obecueHeHuto, yka3aH B lNMpunoxeHun 6.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYINHbIX W HABJTIOAQAEMbIX
BUPXEBbIX MJTOLWLAAOK

My6nunyHoe akumoHepHoe obuiectBo "MockoBckast bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas Gupxa”

AkumoHepHoe obuwecTto "CaHkT-lNeTepbyprckas BanotHas bupxa"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLHNX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwwmnx aktueos (06a3aTenbCTB):

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

e O6g3atenbCcTBa MO A0roBopaM apeHAbl NonyyeHHoOWM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae NNO® - apenaatop) (MNpunoxeHue 20).

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

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

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

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe}'IbCTBa),

HayunHaga c aatbl onpeaenenns CHA;
P - cyMMa n-oro AeHexHoro notoka (NpoLeHTbl 1 OCHOBHas cyMma);
N — NOPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenerus CHA;

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

noToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

ycnoBuaMn A0roeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYAHMA N-0ro

nepuoaa (3a NUCKIOYEHMEM CllyYaeB AOCPOYHOrO MoralleHnMss OCHOBHOIo A40Jira).

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

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS U3MEHEHWII B A0roBop (B TOM 4YMCie B 4YacTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AEeNCTBUA O0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIMaThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

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

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyr AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

o AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

. AATy Havana npuMEHeHUs WU3MEHEHWW W [OMONHEeHUMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

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

npu3HaHnsa akTmea (0b6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHusi ctaBku ANCKOHTUPOBAaHUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CraBKke, npeaycMOTPEHHOW [OOroBOpoM, e€eCNM p[AaHHaA CTaBKa
COOTBETCTBYyeT PbIHOYHOMW.

CraBka No 4OoroBopy NpU3HAETCS PbIHOYHOW, eCnn A0roBOp 3aKoyeH ¢ 6aHKOM, KOTOpbI

BXoAUT B [lepeyeHb CUCTEMHO 3HA4YUMbIX KpeaAUTHbIX OpraHu3auun, YTBEpPXXAEHHbIN

BaHkOM Poccum Ha OCHOBaHWMM METOAMKM, YCTAaHOBJSIEHHOM YKa3aHueM baHka Poccuun ot
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22.07.2015 N9 3737-Y «O MeToauke ornpegeneHuss CUCTEMHO 3HAYUMbIX KpeaUTHbIX

opraHmsaunn», n onybnnkoBaHHbIM Ha canTe baHka Poccumnm www.cbr.ru.

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

Moa Ony6bnukoBaHHOM bBbaHkoM Poccun cpeaHeB3BELWEHHOW TMPOUEHTHOM CTaBKOM
noapasymeBaeTcs pa3MeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat uHdboOpMauma o nNpouUeHTHbIX CTaBkax Mo
aenosntam (Bknagam), pasMeweHHbiM B 30-TM KpynHenwmnx 6aHkax Poccuiickon
®denepauunn 3a Mecsl, Hanbonee 6M3KMIK K gaTe onpeaeneHus cnpaseanmsom CTOMMOCTH,
B BasiloTe, COOTBETCTBYHOLLEN BanoTe Aeno3uUTa, Ha CPOK, CONOCTaBUMbIN C OXUAAEMbIM
CPOKOM pa3MelleHnsa aenosuTa.

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

KOPPEKTMPOBKM PbIHOYHOW CTaBKW HacToswero MpunoxeHus).

5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBaHWS AJ151 40JIrocpoYHoun apeHansl (MA@ -

apeHgarop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) PbIHOYHOMW CTaBKe, CKOPPEKTUPOBAHHOM HA USMEHEHME KJIIDYEeBOMW CTaBKW,

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

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

nogpasgene 5.6. HacTodawero MpunoxeHuns.

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

http://www.cbr.ru/statistics/?Prtld=int rat 3a m™ecsu, Haubonee 6nmM3ku Kk paTe

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

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

Ecnn nocnepgHsas packpbitads Ha canTe baHka Poccun cpegHeB3BelleHHas CTaBka
paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTtenbcTBa), A9 onpeaeneHnsa HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSETCA CNeayoLWniA NoAXoA:

e KJlOYyeBas ctaBka baHka Poccuu, aencreoBaBluast Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbIM onpegeneHa nocreHAs packpbiTas CcpeAHeB3BelUeHHas
CTaBKa, CpaBHMBAETCS C K/KO4YeBOW CTaBkon baHka Poccumn, agencreyrowen Ha aaTty
onpeneneHns cnpaseasiMmBon CTOMMOCTH;

e eCcnu Knw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpblTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccun maMeHunacb OO MOMEHTa onpegeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeaHss
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knioueson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Nponopumu, B KaKoOW W3MeHWunacb

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

O6wue nonoXxxeHus

OueHKka KpeauTHOro pucka WCrMosib3yeTcs A/ pacyeTa cnpaBeaMBOi CTOMMOCTMU
akTMBoB. [Ipy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
CnpaBeAIMBYO CTOMMOCTb aKTUBbI K/1acCUMPUUMPYIOTCA Ha cneayowme ctaguu:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwmecsa B gedonTe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pa3mep

KpeaounTHOro pucka:

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

e [lpaBa TpeboBaHus M3 AOroBopa 3aMMa U KpeaguTHOro gorosopa (B cny4vae ecnu
3ariMoAaBLEM MO A0OroBoOpy BbiCTynaetr PoHA);

e [lebuTtopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToaa NpuMBEAEHHOM CTOMMOCTU Byayumx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccymTaHHbiX LleHoBbIM ueHTpoM HP, no3sondwwux onpeaenvutb CrpaBeanmseyio
CTOMMOCTb Ha gaTty onpeaeneHusa CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB M AOroBOpOB 3aMMa (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

YYETOM I'IOJ'IO)KEHI/IVI, YCTAHOBJTIEHHbLIX B Paspene 7 HacToAwero I'IpVIJ'IO)KeHVIFI).
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AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasunecs B aedonTe.
Ons  uenem HacTosiler  METOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — u3nyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) 06$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

N3MEHEHWNS OLEeHKUN KpeaMuTOoCNoCOOHOCTU (KPpeaANTHOro pucka) KoHTpareHta (aMUTeHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwarwmm 1 KaneHgapHbli
JleHb — cTaBka Mosprime?;

Craska, onpegensemas u3 G-kpumBon (KpuBOon 6eCKYNnoHHOM AOXOAHOCTU
MOCKOBCKOM 6MpPXKKn?), MOCTPOEHHOMN MO POCCUNCKNM FrOCYAAPCTBEHHBLIM 06UraumsmM - ans
3a40/1KEHHOCTU CO CPOKOM A0 NoralleHus, NpesbiwawmnM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

3HavyeHne cpokKa CTaBKM onpeaensercsa 40 4 3HAKOB NOC/e 3anaTon;

NTorosoe 3HayeHme CTaBKu onpepenaeTrca Ao 2 3HAKOB NOC/e 3ansTon.

e B amepukKaHCKMx gossapax:

[Ona 3a00M1KEHHOCTM CO CPOKOM /10 MOralleHus, He nNpeBbiaowmM 1 KaneHaapHbIn
JeHb — cTaBka SOFR3;

[na 3a40/1KEHHOCTU CO CPOKOM 10 MOralleHus cBbile 1 KaneHaapHoro AHSA, HO He
npesbiwatowmmM 30 KaneHaapHbIX AHEN — MHTEPNOASALMA CTAaBKN MEXAY 3HAUEHUEM CTaBKU

SOFR v cTaBKOW N0 aMepMKaHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaramM* Ha cpok 1 mMecsu,.

L 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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Craska, nony4yaroLwiancs METOA0M  JINHENHOM nHTEPpNONALUNN CTaBOK 1O
aMepUKaHCKMM TroCcyaapCTBEHHbIM obnuvraunsam - Ana 3a40/1KEHHOCTU CO CpOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[ns 3a401XKEeHHOCTU CO CPOKOM A0 MoralleHns, He npeBbliwaowmm 1 KaneHaapHbIn

JeHb - cTaBka ESTR>;

[na 3a40/1KEHHOCTN CO CPOKOM [0 NoralieHns cebiwe 1 KaneHaapHoro AHs, HO He
npesblwarowmmM 90 KaneHgapHbIX AHEN — MHTEPNONAUNS CTaBKU Mexay 3Ha4YeHUeM CTaBKu
ESTR u ctaBkoii no o6nuraumam eBpo3oHbl ¢ peiTnHrom AAA® Ha cpok 3 mecsaua.

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOAALMN CTaBOK No obanraumam
€BpPO30Hbl C pentnHrom AAA - 4ONns 3a40/KEHHOCTM CO CPOKOM A0 rforaweHus,
npesblwamwmm 90 KaneHaapHbIX AHEN.

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

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

RKpnin.ecii Dy, < Dopin

D _
m L x (RKy41 — RKy_,),ecnu Dpin < Dy < Diay

RK +——
2P 7

RKpnax.ecmi Dy, = Doy

rae:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax (onpeaensiercsd C TO4YHOCTbIO A0
4 3HaKoB Nnocne 3ansTon);

Dminy Dmax - MWHMUManbHbIl (MakCMManbHbIN) CPOK, Ha KOTOpbIM oOnpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOoAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX LEeHHbIX 6yMar, B rogax (onpeaenseTrcsa ¢ TOYHOCTbIO A0 4 3HAKOB nocne
3anaTon);

V.1, V.1 — Hanbonee 61n3knin K Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHUE KPUBOM

6eCcKynoHHOM AOXOAHOCTU, He npeBblwatowmnin (npesbiwatowmnin) 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 vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT nMpuUHMMATb
3HadeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEPOATHOCTU HaCTynneHus
cobbiTns pedonta. MNopsaok onpeaeneHuns PD yctaHoBneH B pasaene 4 HacTosWero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs noTepb B C/lydae HaCTynJjeHus
AedonTa. PaccunTbiBaeTca € ydyeToMm obecnedeHms no obs3aTenbCTBy, BKAOYas 3anor,
nopy4nTensCcTeo M T.n. Nopsaaok onpeaenenna LGD yctaHoBNeH B pa3aene 5 HacTosLwero
MpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpepensieMasl Kak OTHOWeEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTU KpeauTOB MO AaHHbIM oTyeTHocTu MCOO
BblbpaHHbIX 6aHkoB. Mopsaaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunoxeHus.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb MNpPUHATblIe Ha cebsa duHaHcoBble
obsazatenbctBa (0 ero KpegmToCcrnocobHoCcTH, (HUHAHCOBOM HAAEXHOCTUM, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoON penTUHIOBOM LiKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKW AN MOHUTOPUHra MNpU3HaKoB
obecueHeHnss un cobbiTn  pgedonTa WUCMONL3YITCS  UMHGOpPMaUKUd, MONy4YeHHas
(onybnunkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)
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B uenax npuMeHeHUs HacTosWen MeToOAUMKN ANa onpeaeneHns YPOBHS penTuHra C
uenb rnocneaywwero onpegeneHns BennydmH PD, wncnonb3yetcs uWHopMauwus,
nonydeHHas (onybnnkoBaHHas) OT CeAYHOWNX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTtBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KkcnepT PA»)

CTyneHb KpeaMTHOro peutuHra (rpeva) - MUHUMaNbHbIA War getanusayum
KpeauTHOro penTtuHra B 6yKBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wnam

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

AedonTt - HacTynneHue cobbITUN, NpMpaBHUBaEMbIX K A4edONTy U YCTaHOBJIEHHbIX
B pasgene 3 HacTosuwero NMpunoxXxeHnsa n oTCyTCTBME YperympoBaHMs CUTyaunmn Ha CpoKu,
onpenensemMble OTAENbHO A1 pa3HOro Bnaa akTupos/ob6a3aTensbCTB.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANg pasfIMYHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepaumoHHasi ,ebuTopckas 3af0/HKEHHOCTb — AebUTopCcKas 3a401)KEHHOCTb,
oTBeYawLas KpUTepusiM, yCTaHOBNIEHHbIM B [1pMN0oXeHUN 7, a TakXKe MHbIM NMPUIOXKEHUSAM

HacTosiwmx Mpaeun onpeaenerHmns CHA ans NpusHaHUA 3a40/KEHHOCTM ONepaLMOHHON.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1. Ins onepauMoHHOM 3a40/IHKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHnsa CHYA, AWCKOHTMPOBAHME HEe NpPOBOAUTCSA, Npu cobnwgeHun
TpeboBaHM ANa NpU3HaHUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 Npu3HaAKoB obecueHeHusi, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npuBefeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPSAAOK onpeaeseHns cnpaBeanMBo CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpeaeneHns CHA) paccumTbiBaeTcs

cnegyroumm o6pa30M .
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dopmyna 2:

Py
=1 (1+r(T()))

PV =YX 775 (1= LGD » PD(Tn)).

rje

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpegeneHnsa CHA;

P,, - CyMMa n-0ro leHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMma);

N - NOPSIAKOBbLIN HOMep AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenmns CHA;

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

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHMM aedonTa. BeposaTHOCTb
Aedonta PD(T(n)) onpeaensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoOXeT ObITb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pa3sgene 5 Hacroswero
lMpunoxeHuns.

NMpoOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTU A9  KaXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEAUMYMHY KPeaUTHOro pucka He
OKpPYINSt0TCSA.

1.3. ln9 oOueHKW crnpasBeanMBon CTOMMOCTM npaB TpeboBaHWM MO akKTueaMm
(porosopam) ®doHaa K PU3MYECKUMM MuaM A0 HacTyrnnieHns pedonta U C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
yCT@HOBJ/IEHHbIM B pa3sgene 6. [Ins OueHKN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHne

CoR gnga cragum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM CObbLITUA, Beaywero Kk obecueHeHUto, crnpaBeanmneas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B Cllydae OTCYTCTBUSA LLeH OCHOBHOMO pblHKa M LEH,
paccuymTaHHbiX LleHoBbIM ueHTpom HPL Ha paty onpeaeneHns CYA), B TOM 4ucne
AEHEXHbIX CpeAcCTB Ha cyeTax M BO BKIagax, cnpaBeanvBas CTOMMOCTb AebBUTOpPCKOWN
3a40/KEHHOCTU, NpaB TpeboBaHWs MO AOroBopaM 3amMMa U KpeauTHbIM gorosopam (B
cnydyae, ecnu 3amMogZaBueM MO A0rosopy BbicTynaeTr @oHA), onpegensercsa B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeanBOi CTOMMOCTU No dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuro:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @UHAHCOBOro TrOJI0XEeHUs, OTpa3uBLUMECS B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHNE CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2.HeraTuBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B CJlydae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6ankyembix Ha canTe baHka Poccum:

e CHMXeHune penTuHra Ha 6onee, yeM 3 CTyneHu;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB U OT3bIB PENTUHIA HE SBNSETCS CriefCTBUEM
yXyAWeHUs  KpeaumTocnoCobHOCTM  sMuTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHbLIM CY>XAEeHWEM YNpasBaoLen KOMNaHuu.

YXyalweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BaNOTe ANA 3a40/DKEHHOCTU HE YUYUTbIBAETCH B KayecTBe Mpu3Haka obecueHeHus B
cny4yae, ecnm oHu 06ycnoBneHbl yXyAleHMeM CTPaHOBOM OLEHKN IMUTEHTa / 3aeMLymka.

YxXyaweHne penTuHra oAHMM pPENTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOEe B KayecTBe CcobblTMA, Beaywero K
obecueHeHUo, He Y4YuUTbIBAEeTCH, €C/IN MPUUYMHOM yXyALlEeHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3KWUi poCT 4OXOAHOCTM Nt0boro 4oNroBoro MHCTpyMeHTa SMUTEHTa (3a
nocnegHue 5 ToproBbIX AHEW nNpu OTCYTCTBUMM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
pocTa AOXOAHOCTWU aHaNOrnMyHbIX obmraumin SMMTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnmraumm Ha KpegmTocnoCOO6HOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3A0M aHanorudHbix obnuraunm Kk O®3 Ha AaTy OLEHKMN.

2.2.1.4. OTt3blB (QHHYIMPOBAHNE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/19 (PUHAHCOBOrro akTMBa B pe3ysibTaTe
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanwuuue npusHakoB HecocToAaTeNbHOCTU (baHKpoTCTBa)’.

2.2.1.7. [Ansa 3a40/KeHHOCTU Mo 3anMaMm, kpegmtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM aedonT no obsizaTenbCcTBaM XONAMHIOBOW KOMMAHUU UK
nedonT no Ny6/IMYHOMY A0ATY KOMMNAHUM rpynnbl®, K KOTOPOW NPUHAANIEXUT KOHTPAreHT,
B C/lly4ae npoao/mkeHus obcnyxumBaHus p[onra CaMmM KOHTpareHToM nocne cobbitms
aedonTta.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aKMaM, KpeauTawm,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMOAHUI
rpynnbl, K KOTOPOWN NPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydaeB, Koraa
KOHTpareHT nMmeeT nyb/nyHbie KOTUPOBKN AONTOBbIX 0693aTENbCTB U 3TN KOTUPOBKU HE

NOKa3bIBaOT NPU3HAKOB obecueHeHuns).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL,

2.2.2.1. NosaBneHne y Ynpasnsawwen KOMAAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU (un3myeckoro nmua obcnyxmesatb oba3aTenbCrtBa, B TOM 4yucie - norteps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAKM WMHOMO pacnosiaraemMoro Aoxoaa, noTteps
TpyAocnocobHocTn, yTpaTta wam obecueHeHne cOO6CTBEHHOCTU, SABASAKOWENCS OAHUM U3

MCTOYHMKOB AOX0oA4a q)VIBI/I‘-IECKOFO nnua.

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

8 MoHATME rpynnbl CBSA3AHHLIX JIUL/KOMMAHUM BBOAMTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2.2. MNosiBneHne y Ynpasnswowen KomnaHmm nidopmauymm 06 MCNONHNTENbHOM
NpoM3BOACTBE B OTHOLIEHUU (PU3NYeCKOoro nmua B obbeMe, BAMSAIOLWEM HA CNOCOBHOCTb
umsnueckoro nuua obcnyxmneaTtb cBon obsizatenbcTea’.

2.2.2.3. MNosiBneHne y Ynpasnsowen KOMNaHuuM uHdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOIMO Aena B OTHOWEHMU (PU3NYECKOro amua uam obbsBNeHun ero B PO3bICK.

2.2.3. B OTHOWEHNN (PU3BUUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNOAHEHMS 0653aTeNbCTB Ha MEHbLUUIA CPOK, 4YeM
onpeaeneHo Ynpaenswwen KoMnaHven ansa npusHaHus gedonta (BKAKYas nocneaHuin
AeHb CpoOKa, YCTaHOBMEHHOro Ans pgedonta), HO 6onbwwui, 4emM ANA MNPU3HAHUS
AebuTopCcKon 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB Mo onepaumsaM Ha pbiHKe peno U C NPOU3BOAHbIMU MHCTPYMEHTaMM),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4yae Hannuuusg AOKYMeHTOB (KOMMMN AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM MUCMNOSIHEHUN 06593aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrnpaBnstoLwen
KOMMaHUN C MPUIOXKEHNEM KOMUKU NOATBEPXAALWNX LOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeaunTtopoM YCTYNMKWM CBOEMY 3aeMLWUKy B CUNY
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasmn 6bl B MIHOM Cny4ae
(B TOM uncne pecTpyKkTypmsauns 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKKU, NPOSIOHIaunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
NMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTta CTOMMOCTM UYUCTbIX
aktneos ®oHAa, HAa OCHOBAHMKM MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoMnaHum C
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltus
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
nHpopMauns o npusHakax obecueHeHus, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

° HaanMep, NCNOJNTHUTENBbHOE NPON3BOACTBO Ha CyMMy 6onee yeM NONOBMHA MECSAYHOro 40XoAa CbVI3}'|VILI,a.
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2.4. O6ecueHeHMe No pa3/IM4yHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHUSI O6eCLEHEHMSS MO OAHOMY aKTUBY OCTallbHble
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, TakXe cumTtatoTca obecueHeHHbIMnO,

2.4.2.MNMopyynTtensctBa M rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHUs

NPUHMMAIOTCA B pacyeT C yYeTOM 06ecLieHeHMS.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4yeM yepe3 1 Mecsay
nocsie NosIB/IEHNSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B roa ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEHHbIX 6yMar NpoBOAUTCA Ha KaXAyl AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 GU3NYEeCKMM NnuaMm NpoBoanTCs pa3s B 6 Mecsues.

2.5.4. MOHUTOPUHI MO AaHHbIM No cyaebHbIM pa3bupaTtenbcTBaM ANs LPUANYECKmNX
nvy NpoBOAUTCA pa3s B Mecsu. B cnyyae Manon 3HaYMMOCTM aKTMBa Mo oTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS He

pexe, 4YeM pas B KBapTann.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Ang ropnanyeckmnx nuu

2.6.1.1. Ana obecueHeHUsa u3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBegwero K ob6eCueHeHMI0 HapyweHUs MOporoBbiX 3HAYEHUN
(MHAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS PEeUuTUHra - B C/lydae MoBblLEHUS
PENTUHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co cTtabunbHbIM
MPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONTroBbiIM MHCTPYMEHTAM 3MUTEHTA — B CJZlydae BO3BpalleHuUd Ccnps3a40B Mo obnuraunam

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

o ocnapMBaeMoM 3a40JIHKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa ob6ecLeHeHNs TOproBasamcb ¢ 6nM3KuUM cnpsaom K G-kpusoill).

2.6.1.4. Ona obecueHeHMs M3-3a NMOTepu ANLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOoA0BOr0 OT4YeTa O AEATENIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
dunHaHCOBbLIX NpobsieM 3MUTEHTa — B C/llydyae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA W
OTCYTCTBMS UHbIX NPU3HaKOB obecLeHeHns.

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

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBbleé aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biTb 060CHOBAHO MOTMBMPOBAHHbLIM
CY>XOEHUNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHuns n3-3a WHdopMaunm 06 yXyAweHumn
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMaumMm O BOCCTAHOBNEHWUU
NN1aTeXeCcrnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYEHMEe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Onsa obecueHeHUs n3-3a nHpopmauum 06 MCNOHUTENBHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnyeckmx n GuUsnveckmx anu.

2.6.3.1. nsa obecueHeHNs M3-3a HaApyLWEHNS CPOKOB UCNOSIHEHUA 0653aTeNnbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>xXmBaHna 3a40/MKEHHOCTU 6e3 NMpocpoyveKk, MNpeBbIWAOWNX CPOK, MO3BOJISAIOLWMNA
OTHOCUTb 3a40/DKEHHOCTb K OnepauuoHHOW. B cnyyae Hanmumsa AOKYMeHTOB (Konumn

,CI,OKYMeHTOB) O CBOEBPEMEHHOM WCMOJMIHEHUU obs3aTtennsCcTB U p€asibHOM WCMOJHEHUN

11 Cnpag ANS NpoCTOThI MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbI0 o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
12 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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o0b6sa3aTenbCTB B TeyeHue 3 AHelr nocsie HacTyMnJ/IeHNs CpoKa KOHTpareHT/3aeMuWmK Takxe
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMA obecueHeHus, faHHoe AeUCTBME AOIKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHbIM CY>XAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypu3auum B MNOJSb3y 3aeMlUMKa — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpMpOBaAHHOW 3a40/KEHHOCTU (KpoMme ciy4vaes,
Korga o4HOBPEMEHHO C NnoralleHUeM BO3HMKAeT HoBas 3aZ0/1KEHHOCTb) U 06CNYXUBAHUSA
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbIaoWmMX CpoK,
NO3BONSAOWMA OTHOCUTL 3a[0/IKEHHOCTb K ONEpaLMOHHON, B TeYEHME CpoKa He MeHee 3
MecC. rnocse noraweHns pecCTpyKTypuMpOBaHHOMN 3a40/HKEHHOCTMW.

2.6.3.3. B cnyyae rnosiydyeHus nHdopmaumnm o] npekpalieHmm
cyAebHoro/yrofoBHOro npecnefoBaHns 3aeMlnKa/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHns Mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM Ynpasnstouwas KoMrnaHma obsisaHa NnpoBeCcTU OLUEHKY
(MHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornawieHums.

2.6.3.4. Qna obazaTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a
HapyLeHUs yCnoBui 06CnyxXnsaHua no Apyrmum obg3aTenbCTBaM KOHTpareHTa/sMUTEHTA,
- B C/ly4yae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW nMNpoyen  3a[0/KEeHHOCTM 6e3 HapyweHuh YyCrIoBUA  WUn
pecTpyKTypu3auun B TEYEHNE BCero nepuoaa Ao noraweHms u 6 mec. nocne noraweHus

npob6sieMHOMN 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuMBeAEHHOW CTOMMOCTM ByaylmxX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenenaercs € y4eTOM MOJSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKM cnpaBensMBOMN CTOMMOCTM npaB TpeboBaHMWN NO aKTUBaM
(norosopam) ®oHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C Y4YeToM
nonoxenunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
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yCTaHOB/NIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na npoCcpoYeHHOW 4YacTu 3ad0/kKeHHOoCTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbIM CY>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

MHGpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT TpeAOoCTaBsSeTCs Ynpasnsiouwen kKomnaHwen B Crieynain3npoBaHHbIN
AEeno3nTapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs i BbiXxo4a U3 COCTOsSIHUSI obecuyeHeHus (rnpu ycioBumn, 4To MHGHoOpMaLms o
BO3HWKHOBEHUU MPpHU3HaKa obecLeHeHNs nin BbIXoAa U3 COCTOsIHMS obecLeHEHMS MPsiMO

UM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHueun).

Paspgen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CpOKM nNpusHaHua pAecdonta ANA pas/iM4yHbIX BUAOB

3aA40J1KEHHOCTHN (opral-msauua MOXXeT CaMOCTOoATEeJIbHO YCTAaHOBUTb MEHbLUUe

CPOKM).
De6uTtopckasa 3agomkeHHOCTbL/06A3aTeNnbLCTBA Cook
[e6UTopoB/KOHTPareHTOB/3aMUTEHTOB/3aeMLLUNKOB P
O6s3atenbCcTBa NO OGNUraLMsAM POCCUNCKUX/MHOCTPAHHBLIX SMUTEHTOB!S 7 /10 pabouunx gHen

Ob6s3aTenbCTBa NO BbiNNaTe AoX04a Mo AONEBbLIM akTUBaM

. 25/ 45 pabouunx aHen
POCCUMCKUX/MHOCTPaHHbLIX AMUTEHTOB P A

Ob6si3aTenbcTBa NO 3ariMaM/KpeanTam pPUaNYECcKNX nuL 30 kaneHpapHbIX OHEWN

WHas 3a80mKeHHOCTb (hM3nyecknx u ropungmyeckux nuuy nepeg NNod 90 kaneHgapHbIX gHen

3.2. B oTHOWEHUU OpUANYECKUX N1l aedonT n npupaBHUBaeMble K HEMY
co6bITNA yKasaHbl HNXKe:
3.2.1. HapyweHune ycnosBuin noraweHus unm BbinaaTbl NPOLEHTHLIX AOX0A0B MO

aKTMBY, a Takxe /1to60ro MHOro 06a3aTenibCTBa Ha CPOK, BONbLINI, YeM yKa3aHo B n.3.1,

13 [laHHbIV CPOK UCTIONBL3YETCA TOMBKO B CriyYae Hanmuumst COOBLLEHNI OT SMUTEHTA, areHTa U WHbIX YNONMHOMOYEHHbIX MUL, O HaMePEHN
MCnonHUTL 06sA3aTensLCTBa B Gnikanwme OHK, T.€. 0 TEXHUYECKOM XapakTepe NpocpoYku. B cryyae oTcyTCTBUS Takux coobLLeHunii nuGo B
cnyyae obbsBneHus o gedonte AedonT cyMTaeTca HAcTyNMBLUMM CO [HS, CNeayloLllero 3a YCTaHOBEHHbIM CPOKOM MCMOMHEeHUs
006s13aTenbCTB.

14 NlaHHbI CPOK UCMOMb3YETCA TOMLKO NpY HanMYMM CoOBLLEHWI O BbinNmaTe AUBUAEHAOB SMUTEHTOM.
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B C/yyae ecnu AaHHas uHdopmauusa npsaMo MM KOCBEHHO Habniogaema Ynpasnstowen
KOMMNaHUewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapcTB MHGOPMaLUM O NPOCPOYKE UCMOSIHEHMUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnukoBaHus coobuieHuss A0 AaThbl, NpeallecTBYlLWen aaTe
onybnmnkoBaHus coobueHns o6 oKoH4YaHUM NpuUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHbopMmaumm 0 MIMKBUAALNN OPUANYECKOrO
nvua, 3a UCKJIKDYEHMEM CrlydaeB MNoroWweHns 1 NpucoeanHeHuns.

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

3.2.7. Ob6HapyXeHue KpeauTopoOM HEBO3MOXHOCTM  3aeMumKa  WUCMOSIHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbIX Mep

(Hanpumep, peanmsaunmn 3anora)

3.3. B oTtHoweHuun usnuyeckux numy kK pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBuii mnoraweHus MauM BbiMsaTbl NPOLEHTHbLIX AO0X0AO0B MO
aKTUBY, cocTasnsowemy aktmebl MU, a Takxe nwboro nHoro obasartenbcrea gebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B cny4yae ecnu gaHHas MHGoOpMauusa nNpsMo Uan
KOCBEHHO HabnwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLleHns O MPpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA oNybaMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkosBaHmsa coobueHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHUS HA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYECKoro nuua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

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

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnydyae HactynneHus  cobbiTMi, npupaBHEHHbIX K  pedonTy,
3MUTEHT/KOHTpareHT/Aebutop/3aeMLmK CYMTaAETCA HaxoasaWmMMCa B COCTOSSHUN gedonTa,
BCE aKTMBbl, OTHOCSLLMECH K HEMY, CUUTAIOTCA HAXOASALWMMUCA B COCTOSHUM AedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUsg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YuUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HWMKHOBEHUW COObLITUS
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIOUYEBbLIX!® KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXUT KOHTpAreHT, M MnosiydeHnn uHdopMauumm ga, rnoob atoM Ynpasnswouwen
KOMMaHWen, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lydaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUW,
AONroBbiX 0643aTenbCTB WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NoKa3bIBaOT NPU3HAKOB obeclueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTna aedonta y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaswmxca B gecgonrte
[ns BCex KNaccoB aKTMBOB, HAXOASILWMXCS B COCTOsSiHMW gedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HaCTynJjieHns cobbiTumn
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHms gedonta mnum
NPpUPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTca B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoaMUTCA B COCTOSSHUM BaHKpOTCTBA

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHMUMAETCSA PaBHOM Hy/MO NO TpeboBaHWMSAM Ha noraweHue
OCHOBHOro gosnra (nosHoe/4YacTU4yHOE, CPOK KOTOPOro HacTynua) W NpPOLEHTOB, 3a
NCKJIIOYEHMEeM [0/Ira, OLLEeHMBAEMOIro OLEHLLUNMKOM 1 0becnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramum, HeABMXXUMOCTBIO, OMUMNOHHbIM cornaweHuem, CTPaxOBKOWM nmbo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa JAO0/HKHA MpoBOAUTLCS C YYETOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbiNnAaT nNpu  peanm3aumm obecnevyeHns Ha OCHOBe
060CHOBAHHOIoO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYy>XAEHUSA YNpaBnstoLwen KOMNaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOM HYO MO BCEM BbIMyCKaM AONTOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLwmnmcs TpeboBaHUSaM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6bymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble Nepuoabl, BCEM NPOYNM TPebOBAHUSAM KOHTPAreHTy, 3a UCK/IIOYEHMEM CyYaEeB,
Korga y AaHHoro tpeboBaHusa (BbiNyCKa LEHHbIX 6yMar) MMelTCs pblIHOYHbIE KOTUPOBKM
nmMbo nMmeeTcs OTYeT oueHLWMKa AAaBHOCTbO He 6onee 6 Mec. 40 MOMeHTa oueHku CHA,
CO34aHHbIN Nocne Havana npouenypbl 6aHKpPOTCTBA.

Mpn MCNONb30BaHMM OTYETa OUEHLUMKa MNpu MOSIBJIEHUM HOBOWM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a40/DKEHHOCTU WM  CHUXKEHUU OLEHKU
NOTEeHUMaNbHbIX CYMM K MOJIY4EHUIO YNPpaBastowas KOMNaHMsa AO/KHA B CPOK He 6onee 2
HeAesb NOJSlyYUTb HOBbIM OTYET oueHWwuKa nNMbo MPUHATbL CTOMMOCTb 3a40/IKEHHOCTU

pPaBHOM HYNIO.

3.6. Bbixoa wu3 cocrosHusa paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHOMN B Cleayowmnx caydasax:

3.6.1. B cnyyae pecTpyKkTypusaumMn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbiTUs NepBoro o6cny>xmBaHus gonra.

3.6.2. Ecnun 3a80/1KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a AedosiTta KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHus o
pecTpyKTypu3auum nmMbo MMpPOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBEHMSA 06CNy>XNBaHUS Aora No rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHWsa 3aeMlMKa/KOHTpareHTa nyTeM onpasaaTesibHOro rnpurosopa amnbo

NpekpalweHns aena, a TakxXe B C/lydae npekpalleHua aena o 6aHkpotcTee. MNpu 3ToM
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Ynpasnsiowas KoMrnaHusa obsizaHa npoBecTu oueHKy (OUMHAHCOBOro COCTOSAHUSA C Y4YETOM
M3BECTHbIX UM NpeanonaraeMblX YC10BUIA MUPOBOIO COrnallueHus.

3.6.5. B cny4dae nosiBneHusa puanyeckoro nmua, o6bsaBNEHHOro paHee nponasLwmM
6e3 BecTn, 1 BO306HOBNEHUSA 06CNYXXMBAHUS 3240/ 1KEHHOCTW.

UHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€MOITY U O BbiXoA€e
KOHTpareHta un3 COCTOSIHMSI AegosiTa, MNpeaoCcTaB/SeTcs YnpaB/siolwen KOMNaHuewr B
Crieunann3npoBaHHbIV [ENO3UTapuii He nosagHee creayoujero paboyero AHsS 3a Aatou
BO3HWMKHOBEHMNSI TAKoro cobbitnsi (ripy ycri0Bun, 4YTO MHGOpMaunsi 0 BO3HUKHOBEHUMN

TaKoro cobbITUS MNPsIMO UJIM KOCBEHHO HabogaemMa YnpasrstoLesi KOMNaHNeN).

Paspen 4. Nopspok onpegeneHvsa PD no 3a40/1KE€HHOCTU IOPUANYECKUX JTUL.

4. Otanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3ap0/1KEHHOCTHU
opuaANYEeCcKnX nmy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedONTa KOHTpareHTa;
2) npun Heob6xoaMMOCTKN OCYLLECTBASIETCH KOppeKTMpoBKa Ha obecueHeHune;
3) B MNpeaycMOTpPeHHbIX HacToswmM Pasgenom caydasx ocCywecTBasieTcs
OOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpPOMY

6yneT NnpMMeHATbLCA AaHHasa BEPOSATHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrouuMm MeTtogamMm:

4.1.1. B cnyyae HanmMuusa y KOHTpareHTa penTuMHra OAHOro M3 MeXAyHapOAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
aedonta (PD) pentuHrosoro areHtcrBa Moody's, nybnnkyeMoro Ha canTe areHTCTBa B
CoCTaBe OT4yeTa MO exXerogHoMy ucCCefoBaHWU KoprnopaTuBHbiX aedontos (Annual
default study) ¢ npuMeHeHMeM COOTBETCTBUS YpOBHen penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHns WCMONb3yeEMOro PpenTUHra KOHTpareHta /
OMUTEHTA aHaNU3UPYKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcreamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4yae HanuMuusa pemTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbIMU

dareHTcrBamMy, Bbl6|/|paeTCF| HanMeHbLUNM peVITMHF M3 aKTyaJlbHbIX;
49



4.1.1.3. Ecnu oTo6paHHbIN peEUTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, To B cooTBETCTBMU C NpUNoXeHMeM [l onpeaensieTcs COOTBETCTBYOLWMN €My PENTUHT
oT areHTcTBa Moody'’s;

4.1.1.4. Ana o0TOb6paHHOro penTUHra WCMoSb3yeTca BEPOATHOCTb Aedonta B
cooTtBeTctBumM c n. 4.1.1.

4.1.1.5. B cnyyae OTCYTCTBMS PpenTUHra, npucBoeHHoro MPA, WCNonb3ykTCs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMKN areHTCcTBamMm DkcnepT PA n AKPA ¢
nocneayowmMm otbopoM penTuHra n NnpuBeaeHneM ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuUHra v Haanyms BbiNYyCKOB
obnuraummn - MO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4Yepe3 KpeauTHbIA CnpaAa
obnuraunm faHHOro KOHTpareHTa, onucaHHobln B MNMpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuHra u OTCYTCTBUS BbIMYCKOB
obnuraunn B cneayrowem nopsigke:

4.1.3.1. AN KPYMHbIX KOHTpareHToB, He OoTHocAwmuxca kK MCB (Bblpyyka 4 mnpg
py6. n 6onee B roa) NnpuMeHsIeTCs cpeaHasa BeposaTHOCTb aedonTta anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHMM OT4YeTa N0 EeXerogHoMy UCCNeaoBaHuKo
kopnopaTtusHbix gedontosB (Annual default study) c npuMmeHeHeM COOTBETCTBUS YPOBHEN
penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. BelbupaeTtcs 3HadeHune PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCB (Manbli n cpeaHun 6u3HEC) NpUMeHseTCs
CTAaTUCTUYECKNIA YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTUM OT OTpaciu,
npueeaeHHbln B Mpunoxenun . KOpuanyeckoe nmuo oTHocUTcsa K Kateropum MCB B
c/lyyae, €CnM Ha AaTy OUEeHKM 4yuciautcs B peectpe MCB!® mnu ecnu ero Bbipyyka
cocTaBnseT MeHee 4 mnpa. py6. B roal’.

4.1.3.3. B cny4dyae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATb MPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopmanbHbli genaptaMeHT dpuHaHcos, OIYI, MY
M T.N., HE MMeKLWMe MeXAyHaAPOAHOro PpenTUHra), TakKoW KOHTpareHT OTHOCUTCS K

KaTeropmn KpyrnHbiX 3a€EMLNKOB.

16 https://ofd.nalog.ru/
17 https://bo.nalog.ru/
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4.2. KoppeKTMpoBKa BeposATHOCTM aedosiTa B OTHOWEHUn obecLeHeHHOW
3a40JHKEHHOCTHU, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHEeHHbIX HEeMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKaA
OCYyLLeCTBNASETCA B crieayoweM nopsiake:

4.2.1.1. Mp MCNONBb30BAHUN PENUTUHIOB PEUTUHIOBbIX areHTCTB - MnyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibluee KONMYECTBO CTYMeHewn
odopMIAEeTCA MOTUBMPOBAHHBLIM CYXAEHWEM YyrnpaBnstowen KOMNaHUu.

4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTM KPYMHbIX KOHTPAreHTOB MCMNOJ1b3YETCs
BEpoATHOCTM AedonTta Ana caMon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. No obecueHeHHbIM 06s3aTeNbCTBaM KOHTpPareHTOB-(PU3NYEeCKnx nuuy
npumeHsaeTcs CoR, paccumMTaHHbIVM AN cTagmn 2.

4.2.1.4. Npn oueHke ana MCB, ans KoOTopbIX He onucaH cnocob pacyerta,
BEpOATHOCTb Aedonta bepetca paBHOW CpeAHEn BenunuuHe Mexay 1 U BEepOSATHOCTbKO
aAedonta gna He obecueHEeHHOro akTuBa/3af0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKOB
nocne 3ansaTou.

4.2.2. Ons ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!® BepOSATHOCTb

AedonTa paccunTbIiBAaEeTCS B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

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

roe

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPpOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NMPOCPOYEHHOM 33a[0/KEHHOCTU He onepaunoHHOn. ony4vyeHHoe
3Ha4YeHue onpeaenseTcsa A0 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpenenseTtcs:

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns MHble, YeM

npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuMK C N.4.1;

18 NckntoyeHne cocTaBnsieT 3a0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B CJlyyae, ecnAuM Tro KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXxaoMy U3
o6ecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTrB, AOCTAaTOYMHO onpegenutb PD
(t)npocp no geHe>XHOMY NMOTOKY, OTHOCSILLEMYCS K fl)aHHOMY o06si3aTenbCcTBY, C
HanbonblWMM CPOKOM npocpouyku. lMonyyeHHoe TakMM ob6bpasomMm 3HaueHue PD
KOHTpareHTa nNpMMEeHsieTCA KO BCeM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
Mo HENpoOCpPOYE€HHbIM filEHEeXXHbIM NOTOKaM AOMOJIHUTE/IbHO KOPpPEKTUpPYyeTCca Ha

CPOK AEHEeXXHOro noToka B COOTBETCTBUM C n.4.4.

4.4, KoppeKTMpoBKa BEepOSATHOCTM pAedositTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. [Ona Kaxaoro JAeHeXHOoro rnoTtoka paccuutbiBaetca PD, ucxopa w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOpPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppekTnpoBka Ha CpOK AEeHeXHOro noToka He OCyLecTBfseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosTa KOHTpareHTa npesblwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenaa (Ca-C)!° no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro areHtcrtea Moody’s (4N OpUAMYECKUX NUL, He
asnaowmmuca MCB) wnm Hauxyawen BeposAsTHOCTM pedonta AN Takoro akTtmea M3
kateropun MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAALLMNX
3a0/1KEHHOCTb M3 COCTOSAHUSA OnepaunoHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro NoToKa He OCYLeCTBMsSeTCs, B Cny4yae, ecnu

CPOK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKWU N Y KOHTpareHTa

19 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOATHOCTL AedonTa Ans Hauxy[wen KaTeropum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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MMEKTCS NPOCPOYEHHbIE AEHEeXHble NMOTOKW, BbIBOASLUME 3a[40/1KEHHOCTb U3 COCTOSHUS
onepaunoOHHON.

B cnyyvae, ecnu koppekTnpoeka PD Ha CpOK AieHEeXHOro noToka He oCyLecTBAseTcs,
BeposATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepoATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BeposaTHOCTM AedosiTa NO MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
rae,
PD - BepOSATHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCTBO KaneHAapHbIX AHer A0 noraweHns/odepTbl AEHEXHOro NOTOKa;

3HauveHune PDp okpyrnsietcsa Ao 4 3HAKOB Noce 3ansaTon.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKaAN pPEenTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepauymmn, NpUMCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PEUNTUHIOBOM LLKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX AdlreHTCTB.

4.6. MopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHnss  KpeauTHOro  penTUHra  MWCNONb3YKTCA  AdHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMU C NOPSAAKOM, YCTAHOBJIEHHbIM B pasgene «Obwue

NonoXxeHus». Mpu OTCYTCTBUN KPEOAUTHbIX PENTUHIOB MEXAYHApPOAHbIX PEUTUHIOBbIX
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areHTCTB MCMONb3YITCA KPeaUTHbIE PENTUHIM POCCUNCKUX PEUTUMHIOBbLIX areHTcTB. Mpu
OLIEHKE MHOCTPaHHbIX SMUTEHTOB YUUTbLIBAIOTCA TE XE PEUTUHIU.
4.6.2. B uensx HacToslero pasaena Mcnofib3yeTcss KpeauTHbI PEATUHT MO LIKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0Ara.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAasuwerocs B cocroasHmu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3af0/1)XEeHHOCTH, o6ecneyeHHOW NMOopy4vYUTEesIbCTBOM, rapaHTMemn,
ONMUMOHHbIM corJslalleHueM ucrnosb3dyerca PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3a40/KeHHocTn, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuuTtenem no  3a40/DKEHHOCTM  OPUAMYECKOro fuua  BbICTynaeTt
dusmnyeckoe nnMyo n, HaobopoT, TO UCMNOb3YETCS HAUMEHbLUee U3 roAoBblIX 3HAUYEHUN

nokasatenen CoR nopyuuntensa n PD*LGD gomxHuKa.

Onsa 3ap0mkeHHOCTU, obecnedyeHHOM CTPaxoBKOW, Ucnonb3ytoTca PD gonkHMKa no

Aorosopy (aKkTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb3oBaHMM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uUC/e Npu nepexone K pelTUHraMm 4yepes KOTUpPOBKM obnurauuin) u
ncnonb3oBaHum Moody’s speculative grade 6epeTca wn3 oT4yeTa MO eXerogHomy
nccnefoBaHulo KopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?° Ha
ropusoHTe 1 roa B COOTBETCTBMWU C NPUHALNEXHOCTBIO PEUTUHIA KOHTpareHTa / aMUTeHTa

K rpynne pelTUHIoB, ANl KOTOPbIX onpeaensieTcs Recovery rate;

20 Ecnun B ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaembli NPoOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIIA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NPpUMEHAETCA TOJIbKO B C/llydae HEBO3MOXXHOCTU

onpepneneHusa LGD B cootBeTCcTBUM Cc n. 5.13.

5.2. LGD pana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLeHne MakcuMyMa Mexay 0 U pa3HOCTbIO CYMMbl 3a40/1KEHHOCTU U JIMKBUAALUNOHHOMN
CTOMMOCTU obecrneyeHnsa K CyMMe 3a[0/IKEHHOCTH.

5.4. Ina  3a40/MKeHHOCTW, obecnevyeHHOM  MNOpPYyYUTeNbCTBOM, rapaHTuen,
OMUMOHHLIM cornaweHneM ucnonb3dyetcsa LGD nopy4yuTens, rapaHTa, KoHTpareHta no
OMNUMOHHOMY cornaweHuio Ha obecneyeHHyd 4YacTb 3a4d0/DKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnu nopyuntenem no 3a401KEHHOCTU IOPUANYECKOrO
nvua BbICTynaeT @u3nyeckoe NMuo M, HaobopoT, TO MCNONb3YyeTCs HauMeHbllee U3
roAoBbIX 3Ha4YeHun nokasatenen CoR nopyuutens u PD*LGD pgomxkHuka (cMm. n. 4.8.).

5.5. [1n4 3a40/1KeHHOCTU, obecrneyeHHOM 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnm
TaKOW AOroBOp 3aK/AK4YeH CO CTPaxoBOW KOMMAHWEW, MMEKWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) nnim Bxoasuien B CNMCOK 0A06peHHbIX A5 CTPaxoBaHUSA HEABMXUMOCTU
MobbIM 13 6aHKOB, YKasaHHbIX B lMpunoxeHun b, obecneyeHne NpuUHMMAETCS Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B HOM cniyyae, ucnonb3yeTca ANCKOHTUPOBAaHHAA CyMMa CTpaxoBku. MNMopaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTupoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecnevyeHus npuHUMaeTcs

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no popmyne:

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

PV =3

* (1 — discount),

roe

PV - ANCKOHTUpPOBaAaHHAaA cnpaseasimBad CTOMMOCTb obecneyeHus / CTpaXxoBKH,
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P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToawmumMKn lNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT patbl onpegeneHuns CYA [o aaTbl 0XuAaemoro
NOCTynsieHns obecneyeHuns B ciyyae HapyweHus 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT OblTb onpeaesneHo Ha OCHOBaHMMU
3KCNEepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMNAaHUK, €eClIn CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMA AOrOBOpaA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

Ansa 3ap0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcst MOTUBUPOBAHHbLIM
cyxaeHneM. CpoK Noay4YeHms AeHeXHbIX CpeacTB, MoSyYeHHbIX OT peannsaunm npeamera
3anora, onpegenseTcd uUcxoasa M3 yCc/i0BMWM AOroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOroBOpY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYyXAEHUs Yynpasnsdlowen KOMMaHuu, ecnm CpoK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

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

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsiake:

B OTHOWeEHNN 3a40/KEeHHOCTH, ob6ecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHns no caenkam PEMO Ha
MockoBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?L;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kak cpefHui AWCKOHT Ans
caenok PEMO Ha MockoBckon bupxe 13 Tpex akumim ¢ caMmbiM 6/IM3KUM NO

O6'beMy cpeagHeMecsiYHbIM 3a nocnegHune 6 Mec. O60pOTOM;

21 Insa akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccunTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMX B MHAEKCbl akuuin ctpaH O3CP - Kak MakcuMMasbHbIN
ANCKOHT anga caenok PEMNO Ha MockoBckoW bupike C akuMsaMM U3 MHAEKCA
MMBB;
e Anga obnuraumin c pentuHramm Moody’s , S&P nnu Fitch - kak cpeaHWn AUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumii, obnapatowimx
TakKUM Xe penTUHrom (NMbo MeHblMM, Npu OTCYTCTBUM paBHbIX) M camMon 6aM3KOM

aropauven.

B OTHOWeHMWM 3amo/KeHHOCTM, obecrneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
NCKJTIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAaHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) un ctpaxoBas
KOMMNaHUA He BXOAUT B CMUCOK 0406peHHbIX ANS CTpaxoBaHUS HEABUMXXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B CreayroLleM
nopsake: kak PD cTtpaxoBon koMmnaHum * LGD cTtpaxosBon komnaHun. Otb6op PD pans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbLIM B Pazpgene 4.

e Ecnn cTpaxoBOM KOMMNaHUWM HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pPEHHbIX AN CTpaxOBaHUSA HeABMXMMOCTU HU OAHUM N3 HGaHKOB,
yKasaHHbIX B [NpunoxeHun b, ANCKOHT paccuunTbiBaeTcsa kKak PD ana pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpu Hannumu nopyumTenbCcTBa (rapaHTuUi, CTPaxoOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNK HAaXOAMUTCS B COCTOSIHUM obecueHeHuns
NO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHUS 3a[0J/1KEHHOCTW, ero obsa3aTtenbCTBa
NPUHUMAIOTCS B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneyeHHble obazaTenbcTBa nopyyuTens/rapaHTta/cTpaxoBLumnka,
HaxoAsLWerocs B cOCTosHUM AedonTa, He NPUHMMAKOTCA ANs pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4duTens/cTpaxoBLinKa
NPUHUMAIOTCH C ydeToM obecneyeHus B COOTBETCTBMW C NpaBwuiaMun, YCTaHOBJSIEHHbLIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,

HaxoadauweMyca B COCTOAHUU ,Ll,erOJ'ITa (B TOM 4yucne B COCTOAHUU 6aHKpOTCTBa), MOXET
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NMPUHUMATBLCA TOJIbKO MO OTYETY OUEHLMKA, C YYETOM BO3MOXXHOCTU M CPOKOB MOJSTyYEHUS
3anora.

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

5.11. 1N HEXWUTON U KOMMEPYECKOW XM10M?? HEABUKMMOCTM — COIMMACHO OLIEHKE
OLEeHLMKa, CAeNAaHHON C YY4EeTOM CpoKa M nopsaka NoayyYeHus B pe3ysibTaTe B3bICKaHUA U
npoaaxu obecneyeHus B cnyyae gedonTa, C y4eTOM NpmBeaeHUs N0 CPOKaM MoayyYeHUs
K MOMeHTYy pgedonTa.

5.12. B cnyyae pebutopckon 3a40/HKEHHOCTM MO apeHAe MNpu MUCMOJSIb30BaHUM
obecneuynTenbHOro WM rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBAHUS.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK Mo nNyban4yHOMY aonry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedonta no ny6/iMYHOMY AONTY KOHTpareHta nbo KoMnaHum ms
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyXXuBaetcs 6e3 HapyLeHUn yCnoBum
Aorosopa) ansa oueHkn LGD ncnonb3ytotcsa (Mpy HanMymMm) KOTUpPOBKM Nyb6aAMYHOro gonra.
OTHoweHMe nosiHoM ueHbl (LeHa 3akpbiTua (legal close) + HK) K HOMMHanNy MoxeT 6bITb
MCNOJSIb30BaHO Kak oueHKka Recovery Rate.

5.13.2. B cny4yae Hanmuua KOTUMPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHME MoNHOM ueHbl (ueHa 3akpbliTus (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HENpUMEHUM ANs caydyaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro Aora, eCnm TONbKOo
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpbiTusa + HK, No gaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obaurauymii WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEBMPIXKEBOIro
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -

KoTuposka obnuraumm n HK no gaHHbIM MOCKOBCKOM 6Upxu;

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
58



e [1ng vHbIX obnuraumin — cnpaseanmBas LeHa, onpeneneHHas B COOTBETCTBUM
C Hactosawmmm [lNpasunamm onpegeneHna CHA, yBennmyeHHas Ha pasMmep
HaKOMJEHHOro KyrnoHHOro Aoxoaa.

e [InA uenen HacTosiwero pasnena, 3HadeHune Recovery Rate okpyrnsercs go

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BbIpaXXeHUM.

NHpopmaumns o yeHHbIX bymarax, MCrosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/IIeTCS YpasJisitowen KOMIaHnen B Creunaan3upoBaHHbIA [erNo3uTapuii He
rnosgHee paboyero AHs, c/1eayroLero 3a aTtoi, 1o COCTOSIHMIO Ha KOTOPYH ONpeaesseTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANa pacyeTa crnpaBenvMBOM CTOMMOCTM C  YYETOM
KpeaUTHOro pucKa AaHHbIX 6aHKOB WM WHbIX OpraHuM3auni Ynpasngwoowas KOMNaHUs
YUYUTbIBAET CNneayrowme nosioxXeHus:

6.1. [Nloa HeobecneyeHHON 3aA0/HKEHHOCTbIO B Lensax Hacrtoswero lNpuioxeHus
NOHWMAETCA 3aJ0/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a[40J/1KEHHOCTU, obecrneyeHHOM 3a510roM
XXUNOW HeABUMXMMOCTU (UnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsaiowas KOMMNaHus YUUTbIBAET  XapakTep obecueHeHus nMerLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNokazaTtenun Cost of Risk (CoR), ucnonb3yemMble An9 pacyeTa cripaBensiMBon
CTOMMOCTM 3a40/KEHHOCTU DU3NYECKUX NNL.

Ansa uenen pacyeta Cost of Risk B oOTHOWeHUN HeobecneyeHHbIX Npae TpeboBaHUA K
Pu3nyeckuMm nmuaMm MCNoNb3yHTCA AaHHble oTyeTHocTM MCOO 3a 2021 r. TAO
C6epbaHk.

[Ona oueHKW CcTaHAApPTHbIX aKTUBOB MCMNo/b3yeTca 3HavyeHne CoR ang ctaaum 1, ans
OLLEeHKN KpeaUTHO-06eCLeHEeHHbIX aKkTUBOB UCNOob3yeTcsa 3HadeHne CoR ana ctaaum 2
(Tabnuua 1).

Tabnuua 1

MompebumesnbcKue u npoyue ccydsbl husuveckum auyam

Tun noptdens HeobecneyeHHbI
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CTaZamAa KpeguTHoro noptoens 1 2
BanosasA cTouMocTb KpeamTos, Mapa,. pyb. 3281.90 | 133.50
peseps noa obecueHeHWe KpeanTos, Mapa. pyb. 56.70 | 23.00
CoR 1.73 | 17.23

Ans uenen pacyeta Cost of Risk B 0OTHOWweHUM npaB TpeboBaHUS K HGU3MYECKMM NnLam,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANIbHOM CTOMMOCTWU 3a40J/IKEHHOCTU
3a710rOM XWJI0M HEeABUXUMOCTU, UCNOMb3YIOTCA AaHHble oT4eTHOCTM MCOO 3a 2021 r.
MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
HunuwHoe KpedumosaHue usuyecKux auy
Tun noptdena obecneyeHHbIN
cTagua KpeauTHoro noptdena 1 2
BanoBas cTOoMMOCTb KpeauTos, Mapa. pyob. 6 246.60 | 304.50
pe3eps nog obecueHeHe KpeauTos, MApA. pyo. 8.90 | 15.20
CoR 0.14 4.99

Ecnun npaBa TpeboBaHua K puanyeckomy nuuy obecrnedyeHbl MHbIM BUAOM UMYLLECTBa
(B TOM yncne, NOpPyuMUTENLCTBOM, rapaHTMEN, ONUMOHHbBIM COrfalleHneM, CTpaxoBKOn),
TO AN OUEHKM C ydyeToM obecneyeHus mcnonbdyetrcs CoR Tabnuubl 1, npu 3ToM
BennmunHa CoR npupaBHuBaeTca kK PD. LGD c ydyeTtom obecneyeHunsa onpepensercs
cooTBeTcTBUM C Pa3zgenom 5 HacTodAwero lMNMpunoxeHus.

Mpu packpblTun OBHOBNAEHHbLIX AaHHbIX B oOT4yeTHOCTAX MCOO 3a nocneaywwue
nepuoabl ucnonb3osaHne Cost of Risk cneayer ucnonb3oBaTb C TOr0 Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYHOLWAs MHdopMaums

Pasgen 7. Mertoa yudeTra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM MO OT4YeTy OLueHWMUKa Nno COCTOSAHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUS cobbiTUS, Beaywlero Kk obecueHeHuo.

7.

7.1. lpyMeHeHMe oTyeTa OueHWMKa AN9 Uenen onpeaeneHus cnpasensiMBomn
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO A1 BCeX aKTUBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToAWNMM NpaBunam onpegenenmna CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeEHeHUs OoT4veTa OueHWMKa AN ornpeaeneHus

CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbiTMe, Beayllee K obecueHeHuto,

60



TO Heob6X0AMMO OCYLLECTBUTb BHEM/IAHOBYI OLEHKY aKTMBa OLUEHLIMKOM B TedeHue 20
AHEN C aaTbl BbISIBIEHUS MpuU3HakoB obecueHeHus. [lata, NoO COCTOSAHUIO Ha KOTOPYHO
onpenensieTcs HoBas OLEHKa, He AO0/KHa O6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUA,
Beayuwero K obecueHeHnto. C aaTbl HacTyneHusa cobbiTms, Beaywero K obecueHeHuto, u
A0 AaTbl MPUMEHEHUS HOBOrO OTYETa OUeHLWMKa, Ynpasnswwas KOMMNaHUSA AO0JKHA
CKOppPEeKTUpOBaTb MOCAEAHIO M3BECTHYIO CrpaBeasiMByl0 CTOMMOCTb, OnpeaeneHHy no
OTYETY OUEHLUNKa, COCTaBIEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTnsa, C NpMMeHeHneM
METOAOB KOPPEKTUPOBKM CNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B HACTOSILEM

NMPUIIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp cBeAeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 haKTax AesTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBfieHns OGyxrantepckoh (rogoBor) oTdyeTHocTM Poccrata -

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

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

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpasBhsitowehn KOMNaHuWen, B OTHOLIEHUU (PU3NYECKOro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJI y4eTa CTpaxoBKM npum pacyete LGD

63



Mpunoxxexnune B k NpunoxxeHutro 6.

OnpepeneHne COOTBETCTBMS YPOBHIO PEUTUHra uyepes KpeauTHbIN cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 roaa u MeHee 3 neT. Mpu OTCYTCTBUKM 06MraLMii CO CPOKOM MeHee 3 NleT UCMOJb3yeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMEKLWNX KaK 6/IM3KMe Mo CPoKy U AOXOAHOCTM obnurauum, Tak u obnuraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaAUTHbIA Ccnpaj,
obnuraumnmn c G-curve B CpaBHEHNM C KPEAMTHbBIM CMP340M YKa3aHHbIX HUXE MHAEKCOB. KpeanTHbIn
CNp34 pacCyYMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K moraweHuto obauraumm Ha Cpok ee
Aropaunm 1 G-curve Ha 3TOT CPOoK. B yKasaHHbIX Lensax Mcnofib3yrTcs Crieayowmne nHaeKCbl:

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

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

OnucaHne nHpekca - http://moex.com/a2195

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

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

onpegeneHnn BepoATHOCTHU p,ecbonTa .
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Moody's
%030 (3 XM

MexnyHapoaHas IIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro peiTuHra onpeaensieTcsa Ha OCHOBaHMKM OTYeTa no
€XXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN pelTUHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

N3 rpynnbl penTuHros, sBbibnpaetca PD anga cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunss 06 LeHHbIX byMarax, WCroJib3yeMbiX AJ1S1 Lie/ield pacyera KpeauTHOro
cripesa, rnpeaocTaB/sseTcs YrpaBrisitowen KoOMraHuen B Crieynaan3npoBaHHbINA [eNo3uTapnil He
nosgHee paboyero AHS, Ccregylouiero 3a Aartol, M0 COCTOSIHMIO Ha KOTOPYH Ornpeaensiercs

cripaBeA/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLenr METOANKOM.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x035I1CTBO W BCoMoOraTesnbHas TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

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

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

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

KakK onepauunoHHad.

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

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

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHOM (HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYHOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, MPU3HAHNE KOTOPOWN OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/KEHHOCTU U3 CTaTyca «onepaumMoHHOMN» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

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

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

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTa nepexona npasa
cobCcTBEHHOCTH Ha aKTuB
Kpeaoutopckasa 3a4o0/IXEHHOCTb Mo JaTa NCMOSTHEHMSA
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a[10JKEHHOCTb
[Jata BK/IOYEHUs  AeHeXxHblX | [laTa BHeCeHus NMpuxXoaHOwm
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTUUMOHHbBIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
umyuiectso NMNoO OTYETY permcrpartopa
daTta BbiNAaThl
Kpeautopckasa 3aA0/KEHHOCTb MO .
N JaTa BHeCeHMus pacxogHon | (nepevyncnexHms rno | Cnpaseanueas CTOMMOCTb
BbINflaTe AEHEeXHOW KOMMeHcauun o
3anmMcu 0 noraweHun (cnmcaHum | obMeHy) CyMMbl AeHexHol | 06a3aTenbCTs, BKJ/IIOYAETCH B
npu noraweHnm MHBECTULMOHHbIX
npu o6MeHe) WHBECTUUMOHHbIX | KOMOeHcaumm 3a | pacyer CHA B pa3mepe ee ocTaTka
naes Mnno (nepeuncneHnn
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHLIE nan NMNO® | Ha paTty onpegeneHunsa CYA. He
OEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOW | AUCKOHTUpPYeTCS.
BblNUCKE
Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTBiieHns onepauun | [lata nepevyncneHmst CyMmbl
nepes areHtaMum no  Bblgade, | Bblgaum n (MnN) NoralweHns naes | CKMAOK/HaabaBoK  areHTy
noratweHunto n obMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNo cornacHo
MHBECTULIMOHHbLIX naes NMNO® MNO® no 3as9BKe areHTa 6aHKOBCKOW BbIMNCKE
JaTa BO3HWKHOBEHUSA | o [aTa NUCMONHEHUS
obszaTtenbcTea no BblnnaTe obs3aTenbCTB
oxoga (B TOM u4ucne pata npasasitowen
Kpeautopckas 3a4o0/IXEHHOCTb Mo AoXoA ( A ynp H‘l
< yKasaHHaa B coobuweHun o KOMMNaHuewn,
BblNnaTte  AOXO40B nanwmkam N
Bbinnarte aoxoaa no noATBEPXXAEHHON
(npaBa Bnagensues

MHBECTULUMNOHHbIX naeB)

WHBECTULMOHHbLIM  MasM B
COOTBETCTBUM C WHpOpMaumen
HKO AO HPA vnn odurumnanbHbIM
CcanTom (odbmumanbHbIM

6aHKOBCKOI BbINMUCKOWM
C pacyeTHOro c4yeTa
ynpasnsioLLen
KoMnaHum 4.Y. NMNo
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MUCbMOM) ynpasnsoLwemn
KOMMNaHuK).

e [laTa peweHuns nuua,
OCYLLEeCTBASAILWEero
npekpaweHne MNO, o
NOMHOM/YaCTUYHOM
npekpaweHum
npu3HaHms
obs3aTenbCcTB no
BbiNate goxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MN® gna onnaTbl TakKMUX
obs3aTenbCTB npw
npekpaweHum MNMUoO

Kpeautopckas 3a[0/KEHHOCTb
nepea ynpasnsiloWen KoOMMNaHUEN,
BO3HMKLLIASA B pesynbTaTe
MCNo/b30BaHUS ynpaBnsiiowemn
KOMMaHuen CcOb6CTBEHHbIX
OEHEXHbIX CpeacTs AN BbiNnaThl
JEeHEeXHoM KoMMeHcauunun
Bfagenbuam MHBECTULIMOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX NaeBs
nno

[Jata nonyyeHus  OAEHEXHbIX
CpeacTs oT ynpasnsooLen
KOMMaHuUU cornacHo 6aHKOBCKOM
BbINnuUcke

Jata BoO3Bpata  CyMMbI
3a40/HKEHHOCTH
ynpasnswLwen KoMnaHum
CornacHo 6aHKoOBCKOM
BbIMUCKe

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
obs3aTenbHbIX nnaTexen n3
umywecrsa NMNNoO

e [na HAO®J1 - paTta BbINAaThl
aoxoaa, KoTopbin obnaraetcs
HO®N

e [Ina ocCTanbHbIX HaNoOros wu
ob6a3aTenbHbIX nnaTexen -
naTta BO3HWKHOBEHUS
obsa3aTtenbCcTBa MO BbiNaaTe
Hanora " (nnn)
obsizaTenibHOro naaTtexa,
CorsacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuickom
Q®epgepaunn n (Maun) 4orosopy

[aTa nepeuncneHmnsa cyMmmol
Hanoros (obs3aTenbHbIX
nnaTexen) C pacyeTHOro
cyeTa nnuo cornacHo
6aHKOBCKOI BbINMNCKe
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Kpeantopckas 3aA0/KEeHHOCTb Mo
coenkaMm  KynauM - NpoAaxwu JaTa BO3HWKHOBEHMUSA
Jata nonyyeHus  AEHEeXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cyeT MNO
COENOK KynnauM-nNpoAaxu LeHHbIX o COrnacHo YCNOBUAM
cornacHo 6aHKOBCKOM BbINMUCKe
bymar) n nepegada aktusos MO B aoroesopa
apeHay
e [laTta onpeaeneHna CHA MANO.
Ecnn obs3aTenbcTBa no
[OroBopy He MoOryt 6bITb
HageXHo onpegeneHbl Ha Cnpasennusas CTOMMOCTb
TaKyl AaTy, TO NpUMEHSAITCS obs3aTenbCcTB no BbIMnaTe
Kpeaoutopckasa 3a4o0/IXKEHHOCTb Mo MeToAbl annpoKcuMmaumm, nNpu BO3Harpa>ZieHun 1 pacxoios.,
BO3HaArpaxkaeHusM yrnpasnstowen BO3MOXHOCTMU ero CBSA3@HHbIX C  JIOBEPUTE/bHbIM
KOMMNaHUK, cneumannsnpoBaHHOMY NMPUMMEHeHNs K AaHHOMY Buay yrnpaB/eHNeM, rnpu3HaeTcs B
Aeno3unTapuio, ayaAUTOPCKOMA pacxonos?3; CyMMe, He npeBblllatoLWen
OpraHvsaumm, OLEHLMK m e [aTa BO3HWMKHOBEHUS Y
P uunn, UEHLINKY, uy, A [laTa nepeuncneHmns cyMmbi npenenbHo AOTYCTMMbIM pasmep
OCYLLEeCTBASAIOLWEMY BeaeHue 0bg3aHHOCTH cornacHo BO3HArPaXAEHMIA ,1 | BO3HArpaxaeHwit Ha narty
peecTpa BNnagenbues yCnoBmsiM  [4Oroeopa, ecnu NpU3HaHUA B COOTBETCTBUM C
pacxonoB C  pacyeTHOro
WHBECTUUMOHHbIX naeB [NO®, a eCTb OCHOBaHWA OAHO3HA4YHO cueta AN® COrnacHo Mpasunamn Y MNMNO®, a Tak xe B
Takxke obasaTenbCcTBaM Mo onsaTe nonaratb, 4TO YyCAyru no N v
! yeny . 6aHKOBCKOW BbINMUCKe CyMME, HE ~ ~ MpeBbiliaowen
npo4unx pacxoaos, AoroBopy 6yAyT oKasaHbl; CHOPMNPOBAHHbIN peseps Ha
OCYLLEeCTBISAEeMbIX 3a cyeT | ¢ [aTa nony4veHuss AOKYMEHTa, MpU3HaHUS COOTBETCTBYHOLLENO
nmywecrea NMN® B cooTBETCTBUU C NnoATBEpXXAatoLLero BO3HarpaxaeHus (B cnyyae
TpeboBaHnaMK NEeNCTBYIoLLEro BbINOJIHEHNE paboT (oKa3aHus dhopMMpoBaHMA Takoro pesepsa)
3aKOHO4ATeNbCTBA ycnyr) MnNo rno
COOTBETCTBYHLLMM AOroBopamM
WAn B  COOTBETCTBUM C
npasunamu A4y NM1Mo
e [locnegHuini pabounn geHb
OTYETHOro roga, B 4acCTu

23 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YNpaBnswllei KoMnaHuel, npeaoctaBnsioTca B CneuvannsnmpoBaHHbIA Aeno3utapuii Ha
Kaxkayt pgaTty onpegeneHus CHA c ykasaHueM nepmoaa BbIGOPKU N 06BACHAOWNX MEPEMEHHbIX.

Ons uenei annpokcMMauum pasmepa 06a3aTenbCTB MCMOMb3yeTcs CTaTUCTUKa 3a nocnegHve 12 ([BeHaguaTb) MecsaueB, NpeallecTBylOWMX paTte
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJWyMM AAHHbIX HE MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, NnpealecTByowmnx gate onpeaenedna CHA NMNO.

B cnyyae HEBO3MOXHOCTU NPUMEHEHMS METOAO0B annpokcuMauunm obs3aTenbCcTBa NPU3HAOTCS B NEPBbIN paboumii AeHb MX HAAEXHOIo U AOCTOBEPHOrO
onpeaeneHuvs.

B aaty noctynneHus AOKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NpoOM3BOANTCA KOPPEKTUPOBKA HaAYUCNEHHbIX 0653aTeNnbCTB A0 UX peanbHOoro
3Ha4YeHus.
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BO3HarpaxaeHus
ayaAMTOPCKOW OpraHmM3aumun 3a
nposeaeHue ayANTOpPCKOM
NMPOBEPKM 3@ OTYETHbIN rog

Peseps Ha
BO3HarpaxaeHus

BbIM1aTy

Hanuuune nopsaka onpepeneHus
pe3sepBa n ycnosus ero
oTpaxeHus B obsa3aTenbcrBax B
COOTBETCTBUM C  HACTOSAWMMMU
Mpasunamu onpegenenHna CYA
nno

B narty
MCMOoMb30BaHMA
pesepBa Ha BbInjaaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTYeTHOro roga nocne
BOCCTaHOBJIEHUSA
HENCNonb30BaHHOIO
pe3epBa B COOTBETCTBUMU
C HacToAWMMM
lMpaBunamm
onpegeneHusa CHA Mo

noJsiHoro

Cnpaseanusas CTOMMOCTb
obs3aTenbCTB, BK/ItOUaeTCs B
pacuet C4YA B CyMmMme,

onpeneneHHom B COOTBETCTBUU C
MpunoxeHunem 2

KpeanTtopckasa 3afo0/mHKEeHHOCTb [0
Jorosopam apeHabl, Korga
apeHpaTopoMm gasndetca MNO

e [laTa, onpenenennsa CHA NMNo

e [laTa BO3HWKHOBEHUS
0653aHHOCTH corfnacHo
yCNnoBuaM A0rosopa

[aTta nepeuuncrneHns cyMmmel
C pacyeTHoro cdeta MO

cornacHo

6aHKOBCKOM

BbIMNCKe

CnpaBeanusas CTOMMOCTb
onpenensieTca B COOTBETCTBUU C
MpunoxeHnem 20.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYEeTaX, OTKPbITbIX Ha ynpasasawowyo komnanuio 4.Y. MNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLW MM 6aHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIN) Ha OCHOBAHWM BbIMNUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPIOJT
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbLIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMpPaBJSOLWYHO
komnaHuto A.Y. TMNO onpegenserca B CyMMe OCTaTKa Ha cYyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHu3aumsix
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNalate Jenosuta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0O3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcm B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpokKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTU MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iM CPOK MNorawieHun
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe JAeno3uTa, yBeSIMYEHHOW Ha CYMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMNO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOoroBopoM, e€eCc/nM CpoOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl cnpaBeavBoOWn
CTOMMOCTM B COOTBETCTBUM C [1pnnoxeHuem 5.

e B CyMMe, onpeaeneHHOW C WCNOAb30BaHMEM MeToAa MNpuBeAeHHOM
CTOMMOCTM 6yaylnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasax. [1py 3TOM cnpaBeanimeas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs Aen03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaenseTrcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM feno3uTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpaBensmsBoi

CTOMMOCTM, NMPpUYEM HAKOMJEHNE CpOKa BKMaZ4a He NponCXoauT.
CnpaBeanuBas CTOMMOCTb A€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOPpPEeKTUPOBKU cnpasensinBom CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTns,
npumBogsmne K
obecyeHeHunro

Cnucok o0bwmx cobbiTnii, npuBoaAWMX K oOb6ecCueHeHMlo, YyKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHble 6ymaru

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e eCnn ueHHas 6ymara noasieXuT ydeTy Ha cdeTe geno - paTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yNpaBasoLwen
kKoMnaHun A.Y. TMNO® B cneymannsnpoBaHHOM Aeno3uvTapun,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

e eC/N AOKYMeHTapHble UeHHble 6yMarn He nogsiexaT yyeTy Ha cyeTax
aerno (3a WCKJIIOYEHMEM [ENnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MU®, onpeneneHHol B COOTBETCTBUM C
yCNoBMsSIMM A0roBOpa U MNOATBEPXAEHHOW aKTOM NMpueMa nepenayu
LLeHHbIX byMar;

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucCkawuYeHMeM LeHHbIX 6byMmar nepefaHHblX NO  cAenkam,
COBepLlaeMbIM Ha BO3BPaTHOW OCHOBE, KOraa YnpaBnsaowas KoMnaHus

4.Y. MNO® npoponxkaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB U BbIr04, CBA3AaHHLIX C BNaJeHWEM nepefaHHbIMW MO caesnke

LeHHbIMK Bymaramm):

e eCnn ueHHas 6ymara, NOANEXWT y4yeTy Ha c4yeTe Aeno - paaTta
cnMcaHma ueHHor bymarn co cyeTa Aeno, OTKPbITOro ynpasnsloLwen
KoMnaHun A.Y. TNO® B cneumannsnpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAas COOTBETCTBYHOLLEN BbIMMCKOM NO cYeTy Aeno;

e €C/N AOKYMeHTapHble LleHHble 6yMarn He nognexar yyeTy Ha cyeTax
aeno (3a WCKKYEeHMEM [eno3uTHbIX cepTudukatoB) - C AaTbl
nepefayn ueHHown 6ymaru MAN®, onpeneneHHol B COOTBETCTBUM C
yCNOBUAMM AOroBopa W MNOATBEPXAEHHOM aKTOM npuveMa nepeaaymu
LLeHHbIX byMar;

e €C/M MO 3MUTEHTY LeHHbIXx 6yMar BHeceHa 3anucb B EMPKOJT o
NVKBMAAUUW - € AaTbl 3aNMcKM O JIMKBMAALUMUWN IMUTEHTA (NOyYeHUs
MHdOpMaLKUK O IMKBUAALUN SMUTEHTA).

CnpaBeanueas CTOMMOCTb LUeHHOW 6yMarm - ueHa, onpeaeneHHas ¢
MOMOLLbIO MoAenel, yKka3aHHbIX B [1punoxeHunn 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl MOSHOrO roraleHus HoMMHana
B COOTBETCTBMW C YC/OBUSMW BbIMyCKa UEHHbIX 6ymar - C garbl
oTpaxeHnss B AebUTOPCKON 3a[0/HKEHHOCTU CYMMbl HOMMHana K
rnoNy4yeHuto A0 AaTbl MNOJIHOrO MNoralweHns HOMUHana B COOTBETCTBUU C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.

e CnpaBepnnBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLWUKOM, NMpu Hannumm npusHakoB obecueHeHus,
onpefensieTca B COOTBETCTBMM C [lpunoxeHuem 6 B 4acTu
TpeboBaHM K OTYETY OLEHLIMKA;

e CnpaBeagnmeass CTOMMOCTb  Ob6AMraumihi  nNpum  BO3HMKHOBEHUMU
NpuU3HaKkoB ob6ecueHeHNs N OTCYTCTBUM LIEH NepPBOro ypoBHSA Ha AaTy
onpeneneHus cnpaBeaMBON CTOMMOCTU pacCYUTbIBAETCS MO OAHOMY
M3 METOLOB KOPPEKTUPOBKM CrpaBeasIMBON CTOMMOCTU, YyKa3aHHOMY
B MpunoxeHuu 6.

Cnucok obwux cobbiTun, npmsoaawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb NO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LleHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka UcnosiHeHus obs3atenbCTBa Mo BbiNnaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiNyCKa LLeHHOM byMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MO nnn otyetoM 6pokepa MNOD;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHus:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a[l0/KEHHOCTU POCCUICKMX 3SMUTEHTOB, BKJ/OYas 3a[0/IKEHHOCTb
3a/l10JDKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauuii;

M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 33aL0/HKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpasegnauBass | CnpaBennvsas CTOMMOCTb  Aebutopckon 3a40/1KEHHOCTH no
CTOMMOCTDH NpOLEHTHOMY (KYMOHHOMY) AOXOAY MO AOJrOBbIM LEHHbIM 6ymaram B

TeyeHne BCero Ccpoka npu3HaHusa [ebuTtopckon 3a[0/1KEHHOCTHU
onepaunmoHHON onpegensieTcs B pa3MmMepe, onpegeneHHoM Ha gaTty
HacTynneHus cpoka WCMOSIHEHUS COOTBETCTBYloWero obssatenbcTBa
(faTy ucrteyeHmMs KynoHHOro nepmoaa) B COOTBETCTBUMU C YCIOBUAMU
BbIMyCKa LieHHON 6yMarmn, n ucxoas m3 KonmdecTtsa LeHHbiX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.

OueHka crnpaseanvBON CTOMMOCTU AebUTOPCKOM 3a40MXKEHHOCTU MO
YaCTUYHOMY/MOMHOMY TMOralleHMo 3SMUTEHTOM OCHOBHOIMo Jojara no
OOMroBbIM LEeHHbIM 6yMaram B TedyeHMe BCero Cpoka npu3HaHus
nebutopckom 3a40/1KEHHOCTU OnepaLmMoHHON onpeaenseTcs B pasmepe,
onpeneneHHoMm Ha  JaTy  HacTynjeHusa  cpoka WUCMOSTHEHUSA
cooTBeTCTBYlOWEro obssatenbctBa B COOTBETCTBMM C  YC/I0BUSMMU
BblMyCKa LleHHOM 6yMarm, m ucxoas M3 KonmyecTBa LEeHHbIX bymar Ha
[aTy HacCTynneHUsa yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanundpukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMY (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MNOSIHOMY
rnoraweHuto 3MUTEHTOM OCHOBHOMO pJofnra rno AOJrOBbIM  LEHHbIM
bymaram Kak onepaunoHHOI, crnpaBensinBas CTOMMOCTb HENOraweHHOowM
3a[0/DKEHHOCTM onpefensieTcss B COOTBETCTBUU ¢ NpuioxeHuem 6.
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Cnucok o06wux cobbiTuin, npmBoaawmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTDb MO BbITNJIATE
AOXOA4A NOo AEMO3UTAPHbLIM PACITUCKAM

Buabl akTuBoB

[lebutopckas 3aA0/KEHHOCTb MO BbiNaTe, 40Xo4a No Aerno3uTapHbIM
pacnuckam

Kpuntepun e [laTa nNpu3HaHusa AebUTOPCKOM 3a40XKEHHOCTM MO BbiNaaTe Aoxo4a no
NpuU3HaHNsA OEerno3nTapHbIM pacnnuckaM B OTHOLUEHWUU:
- [Aerno3uTapHbiX PacnMCOK POCCUNCKUX 3SMUTEHTOB $BNASETCS B
cooTBeTCTBUM C MHpopmaumein HKO AO HP nnu opuumnanbHbiX CanToB
3MUTEHTa UeHHbIXx bymar - gata dumkcauum peectpa akUWMOHEPOB A4
BbINaThbl AMBNAEHOOB;
- [eno3uTapHbIX pacnuCcoK  WMHOCTPaHHbIX 3MUTEHTOB SIBASIETCS B
cootBeTCcTBMM C uHPopmaumen HKO AO HPL parta, Ha KOTOpYHO
onpeaenaTca nuua, MMerLwme NpaBo Ha MoJlydyeHne AMBUAEHAO0B Un
B COOTBETCTBMWU C MHBIMW AOCTYMHbIMU MHMOPMALMOHHBIMKM CUCTEMAMU
haTta, C KOTOPOM LeHHble 6yMarm HauymMHaloT ToproBaTbcs 6e3 yueTa
0b6baBneHHbIX ansnageHpos (DVD_EX_DT);
- B OTCcyTCTBUM MHDopMauunm n3z HKO AO HP[, oduumanbHbIX cCanToB
3MUTEHTA LeHHbIX 6yMar U3 MHbIX AOCTYMHbIX MHPOPMaLMOHHbBIX CUCTEM
- faTta 3a4Ync/ieHns AeHEeXHbIX CPeaCcTB Ha paCYeTHbIA CUYET, OTKPbITbIN
ynpasnswowen komnanmm 4.Y. MNO.
e [pn oTCcyTCTBMU MHDOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuuMTalLWMXCS BbINaaT) - paTa 3a4mnCreHuns
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnstowen komnanmm .Y.
MN® (B TOM 4mncne Ha cyeT 6pokepa MND).
Kpnrepun e [laTa WCNOSIHEHMSA 0b6s3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOMN
npexkpawjeHus 6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTa ynpasnstowen KoMnaHuu
npu3HaHusi 40.Y. MN® wnnn otyeTom 6pokepa MNOD;
e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMN n3 COOTBETCTBYHOLLEr0 YNOJITHOMOYEHHOT0 opraHa
MHOCTpPaHHOIro rocygapcrea).
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKH
KBanngukaynn (o B TedeHne 25 paboumx [Hen C patbl nNpu3HaHua aebutopckon
Aeburopckon 3a40/1XEHHOCTU POCCUNCKUX SMUTEHTOB;
3a40/DKEHHOCTHM |« B TeudeHne 45 paboumx aAHeNM C patbl NpusHaHua [ebutopckon
Kak 3a40/1KEHHOCTU MHOCTPAHHbIX 3MUTEHTOB, @ TaKXe MeXAYHapOAHbIX
onepaunoHHOH Koprnopaumi.
CnpaBsepgnunBas OueHka cnpaBennMBOM CTOMMOCTU AebUTOPCKOM 3a[0/1KEHHOCTM Mo
CTOMMOCTb BbiNnjaTe AMBMAEHAOB MO aKUMSM, AOX0AA MO AEnOo3MTapHbIM pacrnuckam,

nasiM NaeBblX MHBECTULMOHHbLIX (OHAOB M MasM (akKumin) MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB oOnpeaensdeTca B TeyeHue BCero Ccpoka
KBanMdumKaunmm Takon 3a40/XKEHHOCTM KaK onepaunoHHON ncxoas 1s:
KonM4yecTBa Aeno3uTapHbiX pacnucok, NaeB MNaeBoro MHBECTULMOHHOIo
doHoa wnm naeB (akumn) MHOCTPAHHOINO WHBECTMLMOHHOIO oHaa
COOTBETCTBYHOLWEN KaTeropum (TMna), YUYTEHHbIX Ha cyeTe geno MU Ha
AaTy, Ha KOTOpyl onpeaenstoTcs Avua, uMmerlme npaso Ha MNosyvyeHue
amsuaeHga (poxoga) m obbsiBNEeHHOro pasmepa ameBumgeHga (moxoga),
NPUXOASILLErocss Ha OAHY [Aerno3uMTapHyl pacnucky, na naesoro
WHBECTULMOHHOIO doHaa unu nam (akumio) WHOCTPaHHOrro
MHBECTMLMNOHHOIo hoHAa COOTBETCTBYOLLEN KaTeropmm (Tnna) 3a Bbl4eTOM
Hanoros n cb6opoB, ecnm 3To NPUMEHUMO.
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B cnyuae otcytcTtBus odumumanbHOM MHGOpMauMm O pasMepe Hajiora Ha
A0X0Abl MO UeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MoAseXallero
yAepXXaHuo, MPUMEHSETCAS MaKCUManbHO BO3MOXHas CTaBKa Hanora B
pasmepe 30%. Mo dakTy NOCTynjeHuMs TakuX AOXO04O0B/AMBUAEHAOB Ha
baHkoBCckMe cyeTa Ynpasnswwen komnaHum A.Y. MNO B pasmepe,
BKAOUawowemM B cebsa CcyMMmMy Hanora, Ynpasnswowasas KoMMAaHusA
AoHauucnsieT 4ebuUTopCcKyo 3a40/1XKEHHOCTb Ha CYMMY Hanora.

Mo ucrtedeHum cpoka kKBanudukaumm AebUTOpCcKOM 3a40/IKEHHOCTU Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnncok 06wmx cobbiTuii, npuBoAsAWMX K obecueHeHuo, YyKasaH B
MNpuioxennn 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY goxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebuTtopckas 3ap0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep>XaHun HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPYIO CyMMa MpOLEHTOB (MOSIHas UM YacTUyHas) K
NMONyYEHNIO MOXET 6bITb JOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHWUSA Nepuoaa HaAUYUC/IEHUS MPOLEHTHOrO AoXoAa -
B C/llyYae, eciv A0oroBop/cornaweHne no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble HE
No3BONSAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OOCTOBEPHO paccyuMtaTb CYMMY TMpPOLEHTHOro
[oXoZa K NMofyyYeHUto Unm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCH.

e [laTa oOKOH4YaHus ob6s3aTenbcTB 6aHKa COrlacHO  YC/IOBUSIM
AoroBopa/cornalwieHnss O TMpPOLEHTHOM AoxoAe Mo AEHEeXHbIM
cpeacTsBaM Ha cyeTax MM O MOAAEPXAHUM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatowen komnanmm 4.Y. MNO;

e [aTta nukBmgaumm 6aHka cornacHo MHGOpMauuu, pPackpbiTOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTU MO
NpoOUEHTHOMY AOXO0AYy MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetca B TeyeHue BCEro
cpoka KBanudukaumMn 3a40/KEHHOCTU KakK OnepauMoHHOM B CyMMe
MPOLEHTOB, HAYMUCEHHbIX COrlAaCHO YCI0BUAM AOroBopa/cornaleHms
Ha CyMMy ocCTaTKa Mo CYeTY WM Ha CYMMY HeCHW)KaeMoro ocrtaTtka rno
cyeTy - B Cny4yae, eCnu yC/10BMS HauMCeHUS NPOLEHTOB MO3BOSAIOT
HaAeXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
AaTy onpeneneHns crnpasesnBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KakK OrMepauMoHHOM, a TaK Xe B CNy4yae BbISIBEHUS MHbIX COObLITUR,
NpUBOASALLMNX K obecueHerunto, cnpaBeanmeas CTOUMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuin, npuBoOAAWMX K obecCueHeHWo, yKka3aH B
MNpunaoxennn 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUMCKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No 40OXO0OAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KANMUUTANE

Odebutopckas 3aA0MKEHHOCTb MO A0X0AAaM  MHBECTULMOHHbLIX MaeB
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4aCTUSA B YCTABHOM Kanutasne pOCCUNCKUX U MHOCTPAHHbIX
KOMMNaHWM.

e [laTon npmu3HaHusg Aoxoda Mo nasM, SABASETCS AaTa BO3HUKHOBEHMUS
obs3aTtenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BblJ1laTe A0X04a MO WMHBECTUMUMOHHBIM NasiM poccuicknx MUO, B
cooTBeTCcTBUM C WHDopmaumen HKO AO HPA, wHdopmaumm Ha
oduuManbHOM calTe ynpasnstowen KoMnaHum mnm B opumumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
poxoaa (ans kBanudUUNPOBAHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTPaHHbIE LEHHble OyMarn HaduHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHBLIMU AOCTYMNHbIX MHPOPMALMOHHbBIX CUCTEM;

e [lo goxopaM OT [OMEBOro yyacTus B YCTaBHOM KanuTane - gaTta
NPUHATUS pelweHuns obwero cobpaHnsa nam MHOro YnoaHOMOYEHHOro
opraHa o BbiMjaTe Takoro A0XoAa;

e [lpn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM uMcne pa3Mepa NpUMYMTAOLWMXCA BbIiNAaT) - AaTa 3a4nCieHus
[EHEeXHbIX CpeACTB Ha PACYETHbIA CYET YNpaBAswLWen KOMMaHUM
A.Y. MN® / Ha cyeT 6pokepa MANO.

e [laTa wcCNonHeHwus obsa3aTenbCTB MO  BbiNJlaTe  A0X0Aa3,
noaTBEPXXAEHHOW 6aHKOBCKOW BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnsawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa NMNOD;

e [aTa nukBMAaauMm nunua 0653aHHOro0 MO LUEHHbIM byMaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO hOoHAA;

e /[laTa NCKJTIOYEHNS n3 peecTpa pPOCCUMNCKOro rnaeBsoro
MHBECTUUMOHHOro doHaa.

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

e B TeueHue 25 pabouux [AHern C AaThl NPU3HAHMA Oe6UTOPCKOW
3a[0/KEHHOCTU MO LUEHHbIM 6yMaramMm pPOCCUMCKUX W WMHOCTPaHHbIX
3MUTEHTOB, A TakK Xe MeXAyHapoAHbIX Koprnopauui;

e B TeYeHMe BCero CpoKa, YCTAaHOBJIEHHOro peleHuMeM O BbinaaTe
Joxoda OT AO0NEeBOr0 y4yacTusa B YCTaBHOM KanuTane WM WUHbIM
@HaNIOMMYHbIM JOKYMEHTOM, ANs BbiMjaTbl A0X0AA, €C/IN TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMJaTbl A0X04a OT AOSIEBOr0 y4acTus
npesbiwaeTr 25 paboumx gHen, To gebuTopckas 3a[0/KEHHOCTb MO
BblMs1laTe A0OX0Aa He MOXeT 6biTb KBannduumpoBaHa onepaunMoHHOMN.

OueHka cnpaBeanmMBom CTOMMOCTU Ae6bUTOPCKON 3a40/1KEHHOCTU Mo
aoxonam naes poccminckux MN® mn nasm (akumMsam) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOAST B COCTAaB MMYyLLECTBA
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MN® B TedeHne BCero cpoka Keanndurkaunum 3ag0/mKEHHOCTHN, KakK

onepaunoHHON onpenensieTcss UCXoaAs U3:

e KOMMYECTBA WHBECTUUMOHHbIX naeB [MNO® win naes (akuwun)
MHOCTPAHHbIX WMHBECTULMOHHbLIX (OHAOB, MauM KOTOPbIX BXOAST B
coctaB mmylwectea MU®, yuTeHHbIX Ha c4yeTe geno MNMN® Ha paTy
onpeneneHuns CHA;

e o06bsBNEHHOro pasMepa Jdoxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxoda No MHBECTUUMOHHbLIM
nasm  poccuncknx TMUO® wn  nasm  (akumsiM)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
MNe®, B cooteBetctBun ¢ uHdbopmaumen HKO AO HPA,
MHPOpMaUMOHHON  cuctemon  "bnymbepr"  (Bloomberg) wnm
opuumanbHbiM  canToM (oduumnanbHbiM MNUCbBMOM) YyNpasBnAsioLen
KOMMaHuu.

OueHka crnpaBensinBon CTOMMOCTU AebUTOPCKOM 3a[0J1KEHHOCTU MO

AoxXo4aM OT A0NEeBOro yyacTus B YCTAaBHOM KanuTasie B TedeHne BCero

cpoka kBanudbunkaumm 3a[10/DKEHHOCTU Kak onepauunoHHOM

onpeaensieTcs B CyMMe 06bsBEHHOro AoX04a Ha AO0J0 BlaAeHMUS.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOpCKON 3a401KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COObITUN,
npuMBOASWMX K obecueHeHN0, cnpaBeaniMBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NPUJIOXXEHWVE 16. BEBUTOPCKASA 3AA0JDKEHHOCTb MO
AEHEXHbIM CPELACTBAM, HAXOASLWMUMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

Buagbl aktTuBoB e [lebuTtopckas 3a40/IKEHHOCTb N0 AEHEXHbLIM CpeaCcTBaM,
HaxoAsaWMMcs Yy NpodecCUoHanbHbIX YYAaCTHUKOB PbiHKA LIEHHbIX
6ymar (ganee — 6pokep);

e [ebutopckas 3a0/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxoasawmmcsa Ha cyete B HKO HKL, (AO).

Kputepun e [aTa 3ayncneHms  AEeHeXHbiX CpeaACTB Ha  crneuuanbHbIn

npyu3HaHus 6pokepcKnii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKpbITbI ang MNO.

Kpurepun e [laTta wucnonHeHuss 6pokepoM 0653aTeNbCTB MO  MEPEYNCTTIEHUID
npexkpaujeHns AEHEeXHbIX CpeAcTB C crneuuanbHoro 6pokepckoro cuerta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);

e [aTta nuksuaaumun 6pokepa coriacHo MHbOpMauuu, packpbiTOW B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).

Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CPOKM e B TeuyeHuMe Bcero nepmoaa HaxOXAEHUS AEHEeXHbIX CPeacCTB Ha
KBanumpunkaumm cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
Aeburopckon e B TeueHme 3 paboumx AHen C paThl, Korga ynpasngwowas
3a40/1>KEHHOCT KOMMaHMS Bblpa3unia HaMepeHue O BblBOAE AEHEXHbIX CpeacTB
n Kak Co cyeta O6pokepa wanm co cyeta B HKO HKL (AO) B
onepaumnoHHOH yCTaHoB/IEHHOW opMe COorflacHO 3aK/AK4YEeHHbIM [0rosBopam

(cornaweHusM), B cny4yae, ecin B TeYEHMe yKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet NMNO
NHdopMmaunio o0 HeucnonHeHnn 6Gpokepom wunm HKO HKLU (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbiBOAE AEHEXHbIX CpeacTB
npepocrasnsetca B CneunannsanpoBaHHbIM Aeno3uTapuin He nosgHee
AHSA, cnefyowero 3a OKOHYaHMEM YCTAaHOBJIEHHOIO CpoKa.

CnpaBegnuBass | CnpaBedMBoli CTOMMOCTbO AebUTOpCKOM 3aaos/mkeHHOCTM Bpokepa no
CTOMMOCTb OEHEeXHbIM  CcpeacTBaM, HaxoaswumMca Ha 6pokepckoM  cueTe,
MPU3HAETCs CyMMa OCTaTKa AEHEXHbIX CpeACTB Ha KOHeL AHS nocre
COBEpLUEHNS BCeX onepauun c aktueamu NMN®. BennunmHa nebutopckom
3a40/MKEHHOCTN 6pokepa Ao/kKHA coBnagaTb C CYMMOW AEHEXHbIX
CpeacTB, OCTaBLUIMXCA B pacrnopsixeHun 6pokepa Ha ocHoBaHuu OT4eTa
6pokepa, COCTaB/IeHHOro 3a JeHb, Ha KOTOpbI onpeaenseTrcs
CTOMMOCTb YNCTbIX aKTUBOB.

Mo ncrteyeHun cpoka kBanmdbmkaumm 4ebnUToOpcKon 3a40/1KEHHOCTM KakK
OonepaunoHHON, a TaK >Xe B Cfy4yae BbISAB/EHMS WHbIX COObITUN,
npueoasiLiMx K obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHuem 6.
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Cnucok o06bwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [Jata 3aknwueHua poroesopa no npuobpereHuio (peanusauumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueas CTOMMOCTb 3a40J/KEHHOCTM MO cAefikaM C UEeHHbIMU
6yMaramMm, 3ak/l4YeHHbIM Ha ycnoBusx T+, onpeaensercs B pa3mepe
pasHuLbl MeXAay CrnpaBeanMBON CTOMMOCTbIO LLeHHOM byMarun B BantoTe
pacdeta CYA, saBnswowencs npegMeToM caefikmu M CyYMMOW CAENKW B
BaNtoTE CAENKWN, NpUBEAEHHON K BantoTe pacyeta CHYA.

B cnydyae nonoxuTenbHOMW pasHuUbl, caenka NpU3HAeTCs B COCTaBe

aKTUBOB (pebutopckasa 3a40KEHHOCTb) Y MOoKynaTens/B cocTaBe
obs3aTenbCTB (kpeanTopckas 3af0/IKEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtensi/B CcocCTaBe aKTuUBOB (AebuTopckas 3aA40/MKEHHOCTb) Yy
npoaasua.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYEeTCS B Cllydae BO3HUMKHOBEHMUS
Cob6bITUI, MPUBOAALLMX K 06EeCUEHEHNIO, B COOTBETCTBMU C [1pUIOKEHUEM
6.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHEeHW, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 18. 3AAO/IKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaBeannBasl CTOMMOCTb 3a40J/IKEHHOCTM MO CAENKaM C BastoTou,
3aK/IlOYEHHBIM Ha ycnoBusax T+, onpenensieTca B pa3Mepe pasHulbl
MeXxay TeKyllein cnpaBeasnBoi CTOMMOCTbIO BaslloTbl B Ba/llOTE pacyeTa
CYA ©n CTOMMOCTbIO BanOThl, 3adMKCUPOBAHHOW B J0OroBope
Ha ZlaTy UCMOSTHEHUS CAENKU, NPUBEAEHHON K BantoTe pacyeTta CHA.

B cnyyae nonoxuTtenbHOW pasHWUbl, cAeNKa MpU3HAeTcs B COCTaBe

aKTNBOB (nebutopckasn 3a40/XKEHHOCTL) Yy NMoKynaTensl/ B cocTaBe
obs3aTenbCTB (kpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe akTuBOB (aebutopckas 3a[0/KEeHHOCTb) Y
npogasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMWS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K o0beCUeHEeHWD, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 19. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM 4uC/e creaylowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHblE MO cAenkaMm 3a cyeT umyuwecrtea NMNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKWAs Mo A0rosBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, permctpatopom, bupxern, ykasaHHbiMu B [MpaBunax
ay Nno;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HWMKLIAA MpW onsiate pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hasnoram, cbopam, MNowMHaM B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasiOroB M3
boaxeta PO;

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebuntopckas 3a40/1KEHHOCTb, BO3HMKLWIASA B pe3ysibTaTe nepeBoja
OEHEXHbIX cpeacTB («AeHbrM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3nn y baHka win 6pokepa;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOpPCKON 3aA0/KEHHOCTU NO BO3MELLEHUID CYMMbI
HanoroB u3 6romkera P® - pata npuHatua HAC no pabotam wu
yc/nyram K BblYeTy, a TakXe gaTa BO3HUKHOBEHWHA OCHOBaHWUA AN4
BO3MeELLEHMS Hanora us 6raxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c6opoB, NOWANH U3 Bloa)KeTa

e Ana RebuTOpCKON 3a40/HKEHHOCTU yrnpaB/siowen KOMNaHuun
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNS [0MNYCTUMOM
BE/IMUYMHbI BO3HArpaxaeHuin n/mnm pacxofos, CyMMa MpeBbilleHns
KOTOpbIX MOANEXWUT BO3BpaTy YMpaBasiowWwen KOMNaHWen, wnu
YCTAHOBNEHHbIN (aKT M3AULWIHE BbIMJAYEHHOrO BO3Harpa)XaeHus
ynpasnsiiowern KOMNaHMmM, CyMMa KOTOPOro mnMOANEXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopasa ynpasastollas KOMNaHUa AOSKHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapyleHus
TpeboBaHMIh 3aKOHOA4ATENbLCTBA.

e Ans ne6UTOpPCKON 3a40J/1KEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepeBoAa AEHEeXHbIX CpeaAcTtB - @daKTuyeckoe CrnmcaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesoa.

¢ Ans nebutopckoit 3afo0/HKEeHHOCTU No apeHae - dakT nepegayn
aKTMBa B apeHAy W BO3MOXHOCTb oOnpeaefnieHns  BeNUYUHBbI
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o6a3aTenbCTB apeHgaTopa MO AOroBoOpy
onpeaeneHnst cnpaBeasNBoOi CTOMMOCTMU.
Ana nebntopckoin 3afo0/MHKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
oT3blBa JiMUEH3Mn y 6aHka wmnm 6pokepa - pjaTa oOT3blBa
nvueH3nm baHka, 6pokepa.

apeHabl Ha paTy

Onsa ocTanbHbiX BUAOB Ae6UTOPCKOM 3aA0JIXKEHHOCTU - faTa
nepegaun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebuTopcKas 3af0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHus

Ona pebnTopcKko 3apA0/IHKEHHOCTU MO BO3MELWEHUI0 CYMMbl
Hanoros 3 6ropxera PO:

- pgata wucnosHeHums obssaTenbctBa nepen  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgaTta peweHus o6 oTkase B
OCyLlecTB/eHMN 3a4veTa (BO3BpaTa) CYMM M3/MWIHE YMAAYEHHOro
Hanora;

- JaTa 3a4yeTa M3JIMWHE YnJadyeHHOro Hasnora
COOTBETCTBYHLLEro Hanora.

Ha4YncneHmem

Ae6butopckaa 3aA0JIKEHHOCTb No
nowsimHam B 6rog>keTbl BCeX YPpOBHeM:
- [AaTta noJyyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWN CYMMbI
3a40/KEHHOCTM COOTBETCTBYIOLLEr0 Hasora, cbopa, NOLWNHbI;

- pata peweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM U3JINLIHE YMNJIaYEeHHOro Hanora, cbopa, NOLWnHbI;

- jJaTta 3ayeTa M3MWHE YMJIAQYEHHOro Hasora HadyucieHueM
COOTBETCTBYIOLLErO Hasora.

HasnoraMm, c6opam,

Onsa ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0/KEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MO cornacHo AOrosopy
wnu NA4Y (B cnyyae 3a40/1KEHHOCTU YNpaBisioWen KoMnaHum);

- Jata nukKBMaauumM KOHTpareHTa — IOpUANYECKOro snua cornacHo
Bbinncke u3 EMPKOJT nnn pgata nonydeHums mHdbopMaumm o CMepTu
pun3myeckoro nuua - AOKHUKA;

- [lata skcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnswowen
KOMMNaHWn 06 OTCYTCTBMW OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENbHO
noslydyeHna npeayCcMOTPEHHbIX AOroOBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckasa 3aA0/KEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHoOW B COOTBETCTBUM C  OBWMMW  MOJSIOXKEHUAMMU,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kopekca Poccuiickoi
Qenepauuu.

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aeburtopckoi
3a40/1HKeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

e [lebutopckas 3aA0J/1’)KEHHOCTb, BO3HUKLUAA B pe3ynbrarte
coBepuwieHUsa caenok ¢ ummyuwecrtrsoM MUD, nNo KoOTOpbIM
HacTynuna Hanbonee paHHSAS AaTa pacyeToB, ecnm obwmii cpok
rnoraweHus Takol 3a40/1KEHHOCTM COrfacHoO yC/I0BUSIM CAENKU
He npesblwaeT 15 pabounx gHen (C y4yeToM Cpoka NposoHraumm
M Nepe3ak/iloyeHnii JOroBopoB), - C AaTbl NpU3HAHUS A0 AaThbl
rnoraweHusa CornacHo ycrioBusiM caenku. Npu 3ToM 4onyCTUMbIR
CPOK HapylweHuss oba3aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
pabounx [HS, B TeyeHMe KOTOpPbIX 33a40/DKEHHOCTb Takxe
KBanudunumpyeTcs onepaumoHHON.

« [e6butopckana 3af0/KEHHOCTb, BO3HMKawLWaa B ciy4yae
3aAepiKKu nepeperncrpaumm MMyLlecTBa
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permcTpaumMoHHbIM OPraHoM - C JaTbl BO3HMKHOBEHMS A0
AaTbl NOraweHns KBaanuunpyeTcs B KadecTBe ornepaunoHHONR.
ABaHCbI, BbijaHHble NO cAenkKaM 3a cyeT mMmyuwectea MNO
kBanmdbuumpyetcs onepaumoHHO1 nebutopckon
3a40/KEHHOCTbIO C AaThl BblAa4yM aBaHCa 4O AaThl MoralieHus
0653aTeNbCTB KOHTPAreHTOM COrfnacHO yCNoBMAM caenkun (ecnm
CPpOK MoOraweHmss aBaHCa B COOTBETCTBMW C [0FOBOPOM
coctaBnsieT He 6onee 15 paboumx AHeNn C y4yeTOM Cpoka
MposioHraumMm W nepesaknalydyeHnin gorosopos). [lpu  3ToM
OOMYyCTUMbIM CPOK HapyweHuns o0653aTefibCTB KOHTpPareHToM
cocTtaBnseT 3 pabounx AHA, B Te4eHne KOTOpbIX 3a40/KEHHOCTb
TakXe KBannpuumpyeTcs onepaunoHHON.

Oebutopckana 3afQ0J/1XKEHHOCTb ynpaBnslLWen KoOMMNaHuu
nepeg MN® - B TeueHume 25 pabounmx paHen cC pathl
BO3HWKHOBEHUSA KBanudbuumpyeTca B KayecTBe OnepauuoHHOMN.
Mpu Hannumnm o060CHOBaAHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO)
cy)XxaeHns Ynpasnsmwwern KOMMaHMM O TOM, 4YTO YyBeNM4eHue
CPOKOB noraweHns Aebutopckon 3aA0/KEeHHOCTU He ABNseTcs
cnencTenem HeraTMBHbIX npoL,eccos, BO3HUKLLMX B
OeATeNbHOCTU  ynpaBnsiowen KOMMAHUM, a TakKXe Hanuyume
OOKYMEHTaNbHOro NoATBEPXAEHMS OT YyNpaBisoWEeNn KOMNaHUn
CPOKOB MoOraweHns 3aA0/DKEHHOCTW, Takas 3aA0J/IXEHHOCTb
MpoAo/IKaeT OTHOCUTBLCS K OnepaumMoHHOMN.

Oebutopckan 3aA40/1KEHHOCTb, BOSHUKLUAA NO AOrosopam
c AyAUTOPCKOM opraHusauuven, OL|eHLUUKOM,
cneuyManmsmpoBaHHbIM Aeno3uTapueM, PperucrpaTtopom,
yka3aHHbiMu B NMpaBunax Y MU, a Tak xxe gebutopckas
3a0/DKEHHOCTb, BO3HMKIUAs TMpu onJiatTe pacxonos,
CBAi3aHHbIX C A0OBEPUTENIbHbIM ynpassieHnem MN® - c aaTbl
MPU3HaHUA A0 A[aTbl OKOHYAHMUS CpoOKa OKasaHus ycnyr B
COOTBETCTBUM C  YC/OBUSMW  3aK/OYEHHbIX  AOrOBOPOB.
JonycTuMbIi CpOK HapylweHus obsasaTtenbcTts coctaBnser 25
pabounx AHen, B TedeHMe KOTOPbIX 3a40/IKEHHOCTb BCe elle
KBanudbuumpyetcs onepaunoHHOM. Mpun HanMumn
060CHOBAHHOIrO 3KCMepTHOro (MOTMBUMPOBAHHOIMO) CyXAEHUsN
Ynpasnswouwen KOMNaHWM O TOM, 4YTO YyBe/IMYeHMe CpOKOB
OKasaHusa ycnyr uau noraweHns AebuTtopcKor 3a40/1KEHHOCTU
He sABNsSeTCa CNeACTBMEM HeraTUBHbIX NPOLECCOB, BO3HUKLLINX B
0eATeNbHOCTU AO0/HKHUKA MM NPU HanMuum AOKYMeEHTasIbHOro
NOATBEPXKAEHUA OT KOHTpareHTa WHbIX CPOKOB MoOraweHus
3a40/KEeHHOCTN / okasaHusa ycnyr NMUO sBnseTcs oCHOBaHMEM
AN yBeNn4yeHuns cpoka KBanudukaummn Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHOM 0o hatbl, yKa3aHHoM B
npeacTtaBNeHHbIX AOKYMEHTax.

Oe6butopckas 3af0J1XXeHHOCTb MO [AOroBopam apeHabl (B
T.4. KOMMYHaJibHble MJaTeXxu, nopaJsiexkawme onJjarTe
apeHAaTopoM) CPOK MOralleHusl KOTOpOW He npeBbllaeT 15
pabounmx [HeN C [aTbl OKOHYaAHWSA apeHAHOro nepuoaa
KnaccuduuupyeTca onepaunoHHoN ¢ AaTbl HAYNCIEHUS A0 AaThl
noraweH1s B COOTBETCTBMMU C YC/IOBMSIM A0OroBopa apeHabl. MNpu
3TOM [OMNYCTUMbIA CPOK HapyLIEHWUS apeHAaToOpPOM WCMOSIHEHUS
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obszaTtenbcTB coctaBnsetr He 6onee 15 pabounx gHen c agathl,
npeaycMOTPEHHOW [0roBOPOM apeHAbl, B TeYyeHue KOTOpbIX
3a40/1KEHHOCTb no Takom apeHae npoaoskaeT
kKnaccuduumpoBaTbCsl Kak onepauuoHHas. B cnydae, ecnu
KOHKpeTHas AaTa noraweHuns AebUTOPCKON 3a[0/KEHHOCTU Mo
apeHAe He onpeaesieHa YC/IO0BUAMM AOroBopa apeHAbl, Takas
nebutopckas 3a0/1)KEHHOCTb knaccudbumumpyetcs Kak
ornepaunoHHas B Te4YeHMe MaKCMMaslbHO AONyCTUMOro Cpoka
HapyLweHNss apeHAaToOpOM WCMOJIHEHUSI 06a3aTenbCTB C Aathl
HauucneHms.

e [ebutopckasi 3af40/IKEHHOCTb, BO3HMKLUAs B pe3yJsibTaTe
nepesofa AEHEeXHbIX cpeacTtB («AeHbrM B NyTU») - B
TedyeHne 3 paboumx pAaHer C JdaTbl NpPU3HAHMSA  TaKoWn
3a40/1KEHHOCTMU.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AeB6UTOPCKON 3a40/KEHHOCTN onpeaenseTcs:
e B CyMMe (paKTM4YECKOro ocratka 3aAO0/HKEHHOCTM Ha paaTty
onpeaesieHUA cnpaBep/iMBoOW CTOMMOCTM/AaTy onpeaeneHus

CYAX*;

- Ana Bcen nebuTtopckom 3a40/HKEHHOCTU, yYKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nepuoa KBanndukaunmm Takon 3af0/KEHHOCTU B
KayecTBe onepauuvoHHON;

- 0N 4ebnTopCcKoi 3a40/1KEHHOCTU No Hanoram, cbopam, NOWAMHaAM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTtopcKor 3a40/1KEHHOCTU MO BO3MELLEHWNIO CYMMbl HA/1I0rOB

n3 6rogxeta PO.

*[lebuTOpCKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXKAylo AaTy onpeaeneHuns
crpaBeanvMBoOM  CTOMMOCTM. B cnyyae, ecnu  pasMep  AeBUTOPCKON
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO OMnpeaesnieH Ha AaTy onpeneneHus CHA,
TO, UCMOMb3YHTCA METOAbLI anmnpoKCMMaumm BeNNYmH.24

e B CyMMe, onpegeneHHOW C MUCNOJb30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yayuiuX AeHEeXHbIX MNOTOKOB C
YYEeTOM KpeauTHbIX puUCckKoB ([lpunoxeHne 6) BO BCEX MHbIX
cnydyasx.

Hdara 7]
cobbiTHsA,
npmuBogswne K
obecyeHeHUIO

Debutopckas 3a40/HKEHHOCTb MO BO3MeELLEeHU0 Hanoros u3 6oaxeTa, a
Tak e aebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, noLsiMHaMm B
6l0a)KeTbl BCEX YPOBHEN HE obecLeHMBaeTCs He3aBMCMMO OT CPOUYHOCTU
€e norauleHus.

Crnncok obwmx cobbiTni, npuBoaAaWMX K obecueHeHWo, yKasaH B
MpunoxeHun 6.

24 MporHo3Hble 3HauveHns 06s3aTenbCTB, pacCyUMTaHHble YNpasnswweln KoMnaHuven, npeaocTaBisoTCs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueBoB (06513aTenbCTB) MCMONb3yeTcs CTaTUCTMKa 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTsyowmx agate onpegeneHnsa CHA MAUO.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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NMPUNOXEHNE 20. HEABUXWNMOE MMYLLLECTBO

HenBu>Xxmnmoe MMyLLECTBO

[aTta BK/IIOYEHUST HeaBUMXMMOro umywecrsa NMN® - Hambonee paHHsS
M3 aar:
- jata npueMa-riepefadn, nNOATBEPXAEHHAA aKToOM npueMa
nepenayun;
- pgata rocyaapcTBeHHOW — perucrpauuMm  nepexoga npasa
COBCTBEHHOCTU Ha HeaBMXMMoe MMYLLECTBO Bnagenbuam
MHBECTULUMOHHbIX naeB MN®, noaTeepxaeHHas BbiNnUCKoOM 3 EMPH.

e [aTa nepenaumn HeABWXXNMOIro MMyLLecTBa HOBOMY
npasoobnagartento - Hanbosiee paHHAS U3 AaT:

- paTta npueMa-nepenayn, nNoOATBEPXAEHHAs aKTOM npuema
nepegayn (He NpUMEHsSIETCS NPU BbIOGbITUN HEABMXMMOIO MMYLLLECTBA
npu npekpaweHun NMNO);

- pgata rocyaapcTBEeHHOW — perucrpauuMm  nepexoga npasa
cob6CcTBEHHOCTHU Ha HeaABUXMMOE UMYLLECTBO HOBOMY
npasoobnapartento;

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyaapCTBEeHHOW  permcrpaumen  nNMKBMAauMM  HEeABUMXUMOIrO
MMyLLecTBa, noaTeep)XaeHHas OOKYMEHTOM, BblAaHHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUN.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensiercs
OLIeHLLMKOM B CPOKM, COOTBETCTBYHOLMNE TpeboBaHuaM
3aKoHoAaTeNbCTBa.

Mpn oueHKe cNpaBeaMBO CTOMMOCTM ob6bekTa HeABMXUMOCTMH,
Haxoaswerocsa B onepauuoHHOM apeHae, no kotopon MNO gasnsetcs
apeHgodaTenieM, YCNOBMS apeHAHOro AoroBopa [AOJ/IKHblI - OblTb
OTpaXeHbl  OLEHWMKOM B  OUEHKE 00bekTa  HeaBUXMMOCTH,
cocTassisowero aktmsebl MNO.

CnpaseanuBas CTOMMOCTb 06beKTa HeABMXUMOCTM MPU3HAETCS paBHOMN

0 (Honb):

e B Cny4yae coOblTUS NpPUBOASALLErO K MPU3HAHUID HEABUMXKXMMOro
MMyLLeCTBa HEenpurogHbiM AN AanbHeNWero MCnosib3oBaHus no
LeneBoMYy Ha3Ha4yeHuio - C AaTbl nosydeHus oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

e B C/Nlyyae nepejayym nNO aKTy MpuveMa-nepenavyn HeOBUMXKUMOIO
MMyLLeCTBa MexXay CTOpoHaMu No AOrOBOPY M He NpeAoCTaB/IeHNN B
TeyeHne 6 (Llectb) MecsueB C AaTbl NOAMUCAHUS TaKoro akTa
npuvema-nepenaum BbiNMCKKM wn3 EMPH, noaresepxaatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HeABMXUMOE MMYLLECTBO
BrajesnbLaM MHBECTULMOHHbIX naes MNO.
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NMPNNOXEHWE 21. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktnBoB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MOSTyYEeHHbIE)
Kputepun
npu3HaHns e C paTbl nepenayn obbekTa HeABMXMMOCTM B apeHAy MNo akTy npuema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHabl 06beKkTa HeABMXMMOro UMyLLECTBaA.
Kputepun
npekpaijenms | * 10 GakTy noAnncaHus aktTa Bo3BpaTa MMYyLLECTBa apeHAoAaTeNto;
npu3HaHns e [epepaya NMNO® npaB 1 06593aTeNbCTB NO AOFOBOPY TPETLEMY NMLY;
e [lpoyero npekpalleHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATeNIbCTBOM UM AOrOBOPOM.
CnpasegnnBa | CnipaseanvBas CTOMMOCTb MNpaB MO AOrOBOPY apeHAbl, apeHaaTtopoM Mo

A CTOMMOCTb

koTopomy aBnsetca NMNO®, paeHa 0 (HOMBb), eCiin BbIMOSTHAETCS XOTHA 6bl 0AHO
M3 cneayoLwmx ycnoBuin:

- CpoK porosBopa apeHabl He npeBblwaer 1 (OamH) roa (npu 3TOM
MpoNOHraumMm Ccpoka JAencTBus [O0roBopa apeHAbl He NpouCXoauT)
(xpaTkocpouyHas apeHpaa).

Mpwn onpeneneHnn cpoka apeHabl HEOH6XOAMMO Y4UTbIBATb peasibHblii CPOK
apeHabl C Y4YeTOM BO3MOXHOW nNposioHraumn. T[pn nepBOHA4YanbHOM
NMpU3HaHUM, N/Unun Npun BCTYMJEHUN B CUNY n3MeHeHu B NCYA yuunTbiBaeTcs
CPOK, OCTaBLWKMACA [0 OKOHYaHMsS CpoKa apeHAbl, He3aBUCUMO OT
hakTnyeckoro cpoka AencTBus gorosopa apeHabl. Ecnm Ha gaTy 3aknoyeHums
[0roBopa M3BecTHO, YTO CPOK apeHabl 6yaeT 60s1ee o4HOro roga, He3aBMCUMO
OT AaTbl OKOHYaHUA CpoKa apeHabl N0 4OroBOpY, TakKyl apeHay Heobxoanmo
paccMaTpuBaTb KaK AONTOCPOYHYIO.

B uHBbIX cny4dasax cripaseannBas CTOMMOCTb MNpas Mo AOrOBOPY apeHAabl,
apeHAaTopoM Mo KoTopoMy ssndetca [MU®, onpepensdeTrcd Ha OCHOBaHWUMU
otyeTta oueHwwmka. OueHka TrMpPOU3BOAUTCH OLEHLUMKOM B  CPOKM,
cooTBeTCTBYIOWME TpeboBaHUAM, YCTaHOBMEHHbIM HacToAwMMn lMpasunamum
onpegeneHus CHA v gencreyowmM 3aKkoHogaTeNbCTBOM PO,

CnpaBeanvBas CTOMMOCTb KpPeAUTOPCKOM 3aA0JIKEHHOCTUM no
AoroBopam apeHabl cpokom Ao 1 (OpHoro) ropa (KpaTKkocpo4dHas
apeHpa) wu/vnam no apeHpe d¢enepanbHoro/ MyHUMUMNANIbLHOIO
yyacTka, KOTOpble He MOryT TnpUHECTM CaMOCTOATEesIbHbIX
SKOHOMMUYECKUX BbIrog unm 6biTb NpeaMeToM CAENIKM OTAENIbHO OT
pacrnonioXkeHHOro Ha HeM 3aaHuMA (CTPOEHMUsl, COOpYIXXEeHuUs),
nogkpenJieHHoe npodeccMoHaNnbHbIM Cy)XXAeHueM Ynpasnswlien
KOMMaHuu onpeaensaercs:

- Ha Kaxayto gaty onpegeneHna CHA, B pasMmepe ob6s3aTenbCTB Mo 4OrOBOpPY
Ha yKasaHHyl paTty. B cnyvae, ecnu obs3atenbCcTBa no 4OroBopy He MOryT
O6bITb HaZEXHO onpeAesieHbl Ha TaKyl AaTy, TO MNPUMEHSITCA MeToabl
annpokcnMauunmn.

CnpaBeaniMmBass CTOMMOCTb KpPeAWUTOPCKOW 3aAO0/DKEHHOCTM no
AOroBOpaM apeHAbl, B UHbIX CIYYasX, ONpeaensaeTca Nno nNpuBeAeHHON K
[laTe OLEHKWM CYMMe apeHAHbIX NJaTexel Ha BeCcb CPpOK AeNCTBMS A0roBopa
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apeHabl B cooTBeTCTBUM C [1pnaoxeHmnem 6. Mpu 3ToOM Takoi CPOK He AOJIKEH
npeBbIlaTh CPOK AeiCcTBMA MpaBui A0BEpUTENbHOrO yrnpasneHusa MO,

Mpy onpeaeneHnn Cpoka apeHabl HEO6XOAMMO Y4MTbIBATb peasibHbI CPOK
apeHabl C YYETOM BO3MOXHOM MponoHrauuun. Ecnn Ha AaTty 3akioyeHus
[lOroBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6onee 0a4HOro roaa, He3aBMCMMO

OT AaTbl OKOHYAHWUS CPOKa apeHAbl Mo A0roBopy, TaKyl apeHay Heob6xoanMo
paccMaTpuBaTh Kak A0NrOCPOYHYIO.
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MPUNOXEHWNE 22. AOroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lIMywecTBeHHble nMpaBa W3 [AOroOBOPOB y4yacTus B  [0JIEBOM
cTpouTenbCcTBe (ganee - 4OroBOp y4acTus B AOJIEBOM CTPOUTENLCTBE
06BEKTOB HEABMXUMOro MMYLLIECTBA);

e lIMywecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM Mpasa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lOpuauMyeckoe nuuo,
KOTOPOMY MpUHAANEXWUT NpaBo COHBCTBEHHOCTM WM WHOE BELHOe
npaeso, BKJOYas nMpaBO apeHAbl, Ha 3eMesibHbl  Y4acToK,
BblAeNIeHHbI B YCTAHOB/IEHHOM MopsAKe ANS Leneil CTpouTenbCTBa
obbekTa HEeaBMXMMOCTU, WU (UAN) WUMEKLMM paspelleHne Ha
CTPOUTENLCTBO 06bEeKTa HEeABUXUMOCTM Ha yKasaHHOM 3eMesfibHOM
yyacTtke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLEE AEHEeXHble
CpeAcTBa WM MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHDbIN A0roBop).

e [na poroBopa y4YacTtusi B OJIEBOM CTpouTesibCcTBe 06bekToB
HeABMXKMMOIro MMyLllecTBa - MO JaTe, NpeayCMOTPEHHON B
[OroBope y4yacTtus B AOSIEBOM CTPOUTENLCTBE 06BbEeKTa HEABUXMMOIO
umyulectea MU®, Kak yyacTHMKA AONEBOro CTPOUTENLCTBA;

e [ns MHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOW
B JlOrOBOpE.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HEeABMXUMOE UMYLLECTBO BrnajenbueB MHBECTUUMOHHbIX naes MNO,
noaTeepXXAeHHas BbiNMckon n3 ErPH;

e [laTta nepepaun NMNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpauieHus npas M o0b6a3aTenbCTB MO A0roBOpY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka cnpaBeanuBol CTOMMOCTM [0r0BOpa Yy4vacTusi B [J0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOMO
porosopa (panee - [0roBopbl), onpegensercd He3aBUCUMbIM
OLIEHLLNKOM.

CnpaBeanuesas  CTOMMOCTb  [OFOBOPOB  y4yacTus B J0OJIEBOM
CTpouTenbcTBe O6BHLEKTOB HEABUXMMOrO MMyLLECTBa oOnpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsIMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto (NpuaoxeHue 6).
Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MNpuaoxeHuu 6.
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NMPNNOXEHWNE 23. MOAEJNIb OLLEHKM A1 LULEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

[na onpegeneHns cnpaseasiMBon CTOMMOCTU ncnonb3yeTcda Moaesb npuBeaeHHON CTOMMOCTHU 6y,uyu.|,l/|x AEHEXHbIX
NOTOKOB.

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

2.1.

2.2.

2.3.

24.

Mpu bopmmpoBaHum rpadmka ByayLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE MOTOKN B NoralueHne
OCHOBHOrO Jofnra u KynoHHOro goxoga € faTbl onpedeneHus crpaBefsiBoOi CTOMMOCTM (He BKNtoyas) Ao
HavMeHbLUEeW 13 aaT (BKMoYas):

*  [fata Bbikyna no odepTte, Gnvkaiiluas k gaTe onpeaeneHns cnpaBeasivMBoi CTOMMOCTY;
*  [fara MnosiHoro roratleHust, NpeayCMOTPEeHHas YCNOBUSIMU BbIMycKa.
[leHexHble MNOTOKM, BKIoYas KYMOHHbIN 40X04, PacCUUTLIBAIOTCS B COOTBETCTBUM C YCIIOBUSIMIA BbINycKa.

[Ons 4ONroBbIX LEEHHbLIX Gymar, Mo KOTOPLIM MPOLIEHTHbIE CTABKM He onpeaerieHbl Ha BECb CPOK, CyMMbl ByayLLUmMX
[EHEXHbIX TMOTOKOB, ANl KOTOPbIX CTaBka He onpefeneHa, pacCYUTLIBAOTCA MCXOA4s W3 MocnenHen
onpefeneHHol CTaBku (MPWM 3TOM MNPOLEHTHblE CTaBKUM CYUMTAOTCS YCTAHOBMEHHbIMM C JaTbhl Havyana
COOTBETCTBYIOLLENO MM KYNOHHOTO Nepuoaa).

Ons onroBbIX LeHHbIX BymMar ¢ MHAEKCHPYeMbIM HOMUHAMOM B Liensix pacyeTta byayuiero AeHexXHOro noTtoka
(B TOM uncre pacdeTa CyMMbl KyMmOHHOTO [0X04a) HOMWHanbHasi CTOMMOCTb MPUHMMAETCS paBHOW
HOMWHaIbHOW CTOMMOCTY Ha AaTy OnpeaeneHns cnpaBeasiMBoi CTOMMOCTY.

[Nof gaTon geHeXXHOro NoToka NOHUMaEeTCS:

*  [aTbl OKOHYAHWUSA KYMOHHbIX NEPUOAOB, MO 3aBepLUEHUN KOTOPbIX B COOTBETCTBUM C YCMOBUSIMU BbINycka
OCYLLECTBMNATCA BbIMNMaTbl KYMOHHOrO O0Xo4a W (ECnu NPemyCcMOTPEHO) 4YacTUYHOe moralieHue
OCHOBHOrO [10/ra;

=  [aTa, ykaszaHHas B n.2.1.

CraBka ONCKOHTUpOBAaHUA 6y,ElyLLI.I/IX OEHEeXHbIX MOTOKOB onpeaendeTcd Ha KaxXaykw paaTty onpegeneHva
cnpaBe,anBon CTOMMOCTW.

CrtaBka AMCKOHTMPOBaHMA OyayLmMx AEHEXHbIX MOTOKOB MPUHMMAETCS PaBHOW CTaBKe KPUBOW OeCcKymnoHHOW
aoxogHocTu (aanee - G-kpuBas, CtaBka KB/1), CKOppeKTMpOBaHHOM Ha BENWUYMHY KPeaUTHOrO cnpeaa.

CraBka KB[l paccuutbiBaeTca Ha AaTty onpenerneHns crnpasBeanvMBon CTOMMOCTU LeHHoM Oymarn B TOuke,
COOTBETCTBYHOLLEV CPeAHEB3BELLEHHOMY CPOKY noratleHus (Ans LeHHbIX Gymar, yCrnoBusiMU Bbifycka KOTOPbIX He
npeaycMOTPEHO YacTUYHOE MOoralleHue OCHOBHOrO Aofra — B TOYKe, ONpPederieHHOM B COOTBETCTBMM € n.2.1).
CraBka KB[] paccunTbiBaeTca 6€3 NPOMEXYTOYHbIX OKPYIMEHWA C TOYHOCTbIO OO0 2 3HAKOB Mocre 3ansaTon (B
NPOLEHTHOM BbIPaXXEHWMN).

B pacueTte ucnon b3YyHOTCA:

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

*  [OMHamMu4yeckne napameTpbl G-KpMBOW MO COCTOSIHUIO HAa KaXAbliA TOProBbl AeHb, Nybnukyemble Ha
oduumansHoM cante MoCKOBCKOM BGMpXu.

KpeauTHbIii cnped paccuMTbIBaeTCA B COOTBETCTBUM C M. 3 (32 UCKNIOYEHNEM rocy4apCTBEHHbIX LeHHbIX Gymar PO,
K KOTOPbIM KPeAWTHbIV cnpeq He NPUMEHSIETCS).

B pacueTe ncnonb3ayoTcs:
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=  3HadeHusi bupxesbix MHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy
onpeneneHusi cnpaBeaIMBoON CTOMMOCTK, NyGnuKyeMble Ha ocuumanbHom carite MockoBCKoW BUpxu;

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

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

Z(CFL- X (t; — 7)/365)
i=1

lpe:

CFi — yacTnyHoe (unv nonHoe) noralueHne HommHana B % oT HOMUHana;
ti — A4aTa YaCcTUYHOro (MMM MOJIHOrO) MoralleHnss HoMuHana;

T — [jaTa OLEHKM.

B Chny4ae, ecrn BbinyCKOM He npefycMoTpeHa YacTuiHada aMmopTu3auna Tenna HoMnHana obnuvrauum, To
cpeaHeB3BELUEHHbIN CPOK 0 I'IOI'aLIJeHVIH/OCbeprI paBeH nepuoay OT AaThbl OLEHKN 00 Hanbonee paHHen us gatbl
norawieHna nnm gatbl O(*)eprI no obnurauunm, yKa3aHHOI7| B pelleHnn O BbiMyCKe.

B cnyyae, ecnu fata oLUeHKM coBnagaeT C AaToi oepTbl, TO pacyeT CpedHEB3BELLEHHOIO Cpoka NPon3BoAMTCS OT AaThl
oLleHKM [0 Hamboree paHHel U3 AaTbl NOralleHNs Unu aatbl odepThl, CreaytoLLeit 3a 4aTol OLEHKH.

[pn nporpaMmMHOM pacyeTe CpefHEeB3BELUEHHOrO cpoka A0 noralleHus NPOMEXYTO4YHbIE OKpYrneHna He NMpon3BOOATCA.
3HayeHune cpegHeB3BeLlEeHHOro cpoka Ao norawleHna BblipaXkaeTcd B rogax, okpyrndaeTca o 4 3HaKOB Mocre 3ansaTown.

2.5. lMpuBeaeHHas cToMMocTb ByayLIMX AEeHEXHbBIX MOTOKOB paccunTbiBaeTCA B BanioTe HOMMHana no dopmyne (6e3
NPOMEXYTOYHBIX OKPYTNEHUN):

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

roe:
Pn — cymma ByayLiero oeHexXHOro notoka (B Bantote o6s3aTenscTea);
Dn — gaTa AeHEeXHOro noToka;
Y — cTaBka AMCKOHTUPOBaHWS;
[aTa - gata onpeaeneHvs cnpaBeannBov CTOMMOCTY;
j — KONNYECTBO AEHEXHbIX MOTOKOB;
N — NOPAAKOBbLIN HOMEP AEHEXHOro NOToKa C AaTbl ONpeaeneHust cnpaBeanuBoi CTOUMOCTY.
3HayeHve DCF paccunTbiBaeTCst C TOYHOCTLIO 40 4 3HaKOB Nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb LieHHOM Bymaru npusHaeTcs paBHOMW:
CC = OKPYTTI((DCF- KynoH)*Konunyecto*;2)+OKPYIT1(Kynon*Konuuectso*;2)
lpe:
CC — cnpaBegnuBasi CTOMMOCTb LiEHHOW Bymaru;
DCF — 3HayeHue, paccyMTaHHOE B COOTBETCTBUM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymary Ha gaTy onpeaeneHns cnpaBeanvBon CTOMMOCTY;

KyrnoH — HakoMneHHbIN KynoHHbIN AoxXo4 (BKMoYas yrnayeHHbIi), CPOK NoralleHnst KOTOPOro He HacTynum Ha gaty
onpegeneHns cnpaBeanueoii CTOMMOCTY;
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[o paTtbl NONHOro norawleHns 4OofroBon LEHHOMN 6ymarm, I'Ipep,yCMOTpeHHOVI yCcnoBuaAMM BbiMyCKa, B pacyeT ee
crnpaBseannBon CTOMMOCTU He BKOYaKTCS:

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

*  CYMMbI KyMOHHOIoO AoXo4a — C AaTbl OKOHYaHUSA COOTBETCTBYHIOLLIENO KYMOHHOIO nepvoaa.
3. [ns uenen pacyeTa KpeaUTHOrO cripeda OCyLeCTBSETCS cneayoLlas nocneaoBaTenbHOCTb AENCTBUN:

" B 3aBWCMMOCTU OT HaMM4US UNN OTCYTCTBUS KPEAUTHOIO PeWTUHIa y BbiNycka JOMroBON LeHHON Bymaru
(KpeauTHbI PENTUHr B BarnioTe HOMUHaNa), 3AMWUTEHTa WNW NopyyuTens AONroBoW LeHHow Bymarnu,
Aonrosas LeHHas 6ymaram MoxeT 6biTb OTHeCeHa K O4HON U3 TPeX PEeNTUHIOBbLIX Fpynn;

*  MeguaHHOe 3Ha4YeHWe KpeawuTHOro cnpega Ans AONTOBOM LIeHHOW Oymarv npuHUMMaloTCsl paBHbIMU
COOTBETCTBYIOLLMM 3HaYEHUSIM KpEAUTHBLIX CNPeaoB, pacCYMTaHHbIM ANst PEATUHIOBOW FPyMMbl, K KOTOPOM
OTHeceHa LeHHasi bymara.

=  KpeduTHbln cnped ANS PENTUMHrOBBLIX FPYNM paccyMTbiBaeTCs Ha AaTy onpefeneHns crnpasennveBoi
CTOMMOCTU, Ha OCHOBaHWM AaHHbIX 0BMMrauMoHHBIX MHOEKCOB packpbiBaembix MockoBckon Bupxu no
uUToram Kaxgoro ToproBoro pAHs. [lpu BbluMCREeHMM KpeauTHOro crnpega Ha pgaTy onpegeneHus
crnpaBeanveon CTOMMOCTU UCMOMNb3yeTCH MeAMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHve 20
TOProBbIX AHeN (<= AaTbl onpegeneHusi cnpaBeannBoni CTOMMOCTW).

3.1. Mopsagok onpeaeneHns NpUHaANeXHOCTU JONTOBOW LeHHOW Bymaru K pedTMHIOBOW rpynne

Onpe,u,eneHme NPUHaLIEXHOCTU OONTOBON LIEHHOM 6ymarm K pPENTMHIroBowm rpynne BbINOJIHAETCA Ha OCHOBaHUW OAHHbIX

BeAYLLMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuvuen 1.

Tabnuua 1. ConoctaBneHue wKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepTt PA m
expgyHapogHasa | MexayHapoaHas | MexayHapoaHas rpynna
wkKana wKana wkKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) PenTtuHroBas
’ rUAA+, TUAA Ba1 BB+ BB+
AA(RU), AA-(RU) [evagel
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+ .
(RUL) PenTtuHrosas
rpynna Il
BB+(RU) ruBBB-, ruBB+ B2 B B
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BB(RU), BB-(RU) | ruBB | B3 B- B-

PentuHroBas

Bonee HU3kU peATUHT / PENTUHT OTCYTCTBYET
rpynna lll

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

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

3.2. Mopspok onpeaeneHns KpeauTHOro cnpeaa.
PacuyeT kpeguTHOro cnpefa BbINOMHAETCA AN KAXA0N PENTUHIOBON rpynmbl UCXOAA U3 3HAYEHUIN MeANaHHbIX KpeaUTHbIX
crnpegoB COOTBETCTBYIOLLEN PEATUHIOBOW rpynmbl

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

PenTtuHrosas rpynna |

Mepunana

Ser™

PevTtuHroBas rpynna Il

Mepguana

Seri™

PenTtuHrosas rpynna lll

Meguana

1,5*Spr™

3.2. Mopsiaok onpedeneHns KpeaUTHOro cnpeda Ans PelTUHIOBbIX rpynm.

[na pacyeTa 3Ha4YeHUs KpeauTHOro cnpeaa COOTBeTCTByIOU.LeVI PENTUHIOBOMN rpynnbl UICNOJIb3YHOTCA 3HAa4Y€HUA JOXOOHOCTU

cnegyrowmx MUHOEKCoB MockoBckon 6I/Ip)Kl4, pacKpblBaeMbIX MO NTOram KaXaoro ToproBoro gHs.

a.MHpekc kopnopatuBHbix obnuraumii (1-3 ropa, penTtuHr = BBB-)
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Tukep - RUCBITRBBBY
OnuncaHne nHgekca - http://moex.com/a2197.
ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

b.UHaekc kopnopaTtuBHbIX obnurauun (1-3 roga, BB- < peiituHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHune nHaekca - http://moex.com/a2196

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

c.Haekc kopnopaTuBHbIX obnurauui (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y
OnucaHne nHaekca - http://moex.com/a2195

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

d. MHpekc rocygapctBeHHbIX obnurauuin (1-3 roaa)
Tukep - RUGBITR3Y

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

ApxuB 3HadeHun - http://moex.com/ru/index’/RUGBITR3Y/archive/
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NMPUTOXXEHWE 24. OCOBbIE METO/Abl OUEHKW, MPUMEHAEMbDIE B
nepnoa KPM3aMCHoOM CUTYALULUN HA PUHAHCOBOM PbIHKE

1. NTPUMEHEHUE PEUTUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

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

NpU3HaKoM o6ecLeHeHns AN POCCUMNCKUX KOHTPareHToB.

1.2. OnpepeneHne BeposaTHocTn pedonta (PD) no ob6ssatenbctBaM B pybnax w
WHOCTPaHHOM BankoTe Yyepe3 peuTUHIN, NPUCBOEHHbIE MHOCTPaHHbIMU PEUTUHIOBbLIMU areHTCTBaMum

POCCUNCKNUM KOMMAHUAM, B T.4. UX CNeumranbHbiM lopuandyeckmum nuuam (SPV), HeuenecoobpasHo.

Hanuume y poccninckoro KOHTpareHTa pemTMHra MHOCTPaHHOro PEMTUHIOBOro areHTCTBa He
NPUHMMAETCAa B pacyeT M paccMaTpUMBAETCA KakK OTCYTCTBME peiTuHra. Ans onpeaenexduss PD

AonNyCcTUMO MCNOJ1b30BaThb cieayoumne noaxoabl:

a) Wcnonb3oBaHue 3HayeHus PD poccuiickoro pentuHrosoro areHtcrea AO «3kcnepTt PA»

yepes cornocraBfieHNne PeNTUHIOB POCCUNCKNX PEUTUHIOBbIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTuHra o4HOro U3 poCCUMCKUX PEUTUHIOBbIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «2IkcnepT
PA» (panee - AreHTctBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa Mo PeNTUHIOBbLIM KaTeropumsm
HaUMOHaNIbHON POCCUICKON PENTUHIOBON WKasbl AreHTCTBa ANs BCeX 06bEeKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpOBaHMS» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 YypoBHAX Aedonta No pPenTUHIOBbIM KAaTeropmsM MNpUMeHsieMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTtom B cnydae
HaAuMuMsa y KOHTpareHTa HEeCKOJIbKUX PEeNTMHIoB, MPUCBOEHHbIX pasHbIMW POCCUNCKUMM
PENTUHIOBbIMM areHTCTBaMu, BblbnpaeTca HanMeHbLNA PEUTUHT U3 aKTyanbHbIX U COOTHOCUTCS C
pentuHrom AO «2kcnept PA» B cootBeTrcTtBuM C [lpunoxeHuneMm <«MeToamka onpeaeneHus
cnpaBeAsIMBOM CTOMMOCTM aKTMBOB C YYETOM KpeaUTHbIX puckos». B cnyyae Heob6xoanmMocTu
npoeectn conoctasneHne pentnHros OO0 «HKP» n OO0 «HPA» c penTtuHramm AO «3kcnepT PA»
ncnonb3yetcsa Tabnmua conoctaBneHNs PENTUHIOBBIX LWKaa POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX

areHTCTB, YKa3aHHasa B MHdopMaumMoHHOM cooblieHnn baHka Poccum ot 30.12.2021 «UHpopmaums
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O COMOCTaBNEHUM PENUTUHIOBbLIX LIKan POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTcTB». [Ans
oTobpaHHOro pentuHra ot AO «3kcnept PA» BbibMpaeTcs COOTBETCTBYHLLEE 3HadeHue PD no

Tabnuue 8 ansa cpoka 1 roa.

Mpn OTCYTCTBUM Yy KOHTpPAreHTa pemTMHra OAHOr0 M3 POCCMMNCKUX PENTUHIOBbLIX areHTCTB
3HauyeHMe PD onpepensercs Ha OCHOBaHMWM aKTyasibHbIX MYy6AWUHBIX AOCTYMHbIX AAHHbLIX MO
BEpPOATHOCTAM AedosTa penTUHIroBoro areHtcrea Moody's, nybinkyemMoro Ha camTe areHTCTBa B
COCTaBe OT4YeTa No eXerogHoMy nccregoBaHuo KopnopaTueHbix gedontoB (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

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

[ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTMsaM Manoro u cpegHero 6usHeca
(Bblpyuka 4 mnpg py6. n 6onee B roa), B criy4yae OTCYTCTBUS peMTUHIA OAHOMO0 U3 POCCUINCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCHA CpefHAs BeposATHOCTb AedonTa ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM akTyaslbHOMO OT4yeTa MO eXerogHoMy UucciefoBaHuio
koprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHmeM COOTBETCTBUSI YpPOBHEW
penTtuHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric

rating, 1998-2021»). BeibupaeTtcsa 3HadeHne PD ansa cpoka 1 rog.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO aKTyasbHOMY OTYeTY WHOCTPaAHHOro
PENTUHIOBOro areHTcTBa Moody’s yepe3 comnocTtaBfieHNE PENTUHIOB POCCUMCKUX PENTUHIOBbIX

areHTCTB.

3HayeHne LGD onpeaenseTcs Ha OCHOBaHMW akTyanbHbIX NY6ANYHbBIX AOCTYMHbLIX AAHHbIX
M3 OT4YeTa PEUTUHIOBOro areHTcTBa Moody’s Mo exerogHoMy WCCNefOoBaHWI KOPMOPaTMBHbIX
aedontos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropumsoHTe 1 rog) B COOTBETCTBUM C MNPUHALNEXKHOCTbLIO
COMOCTaBNEHHOr0 penTUMHra KOHTpareHTa K rpynne penTUHroB, A1 KOTOPbIX onpeaensercs

recovery rate25.

B cnyyae Hanuuusa y KOHTpareHTa penMTUHra oAHOro U3 POCCUIACKUX PENTUHIOBbIX areHTCTB
yepe3 COMoCTaB/leHME PEWTMHIOB B COOTBETCTBMM C [lpunoxeHueMm «MeToauka onpeaeneHus
CnpaBeasiMBOi CTOMMOCTM aKTMBOB C YYETOM KpeAUTHbIX PUCKOB» OMNpeaenserca penTUHr
peNTUHIrOBOro areHtctBa Moody’s. lMpu 3TOM B cC/lyvyae HanMuUsi HECKONIbKMX PENTUHIOB,
NMPUCBOEHHbIX PasHbIMU POCCUWCKMMU PENTUHTOBBLIMKU areHTCTBaMu, Bbl6MpaAeTca HauMEeHbLUUI

PEWTUHI M3 aKTyaslbHbIX N COOTHOCUTCA C pEMTUHIOM areHTcTBa Moody’s. B cnyyae He06xoaMMOoCTH

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

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblit NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMaaTaM, NPUBOAUMBIV areHTCTBaMU A5t KaXA0r0 PedTUHIa B eXeroAHblX
nccnenoBaHmNaX.
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nposectn conoctasneHue pentnHroe OO0 «HKP» 1 OO0 «HPA» c penTuMHrom areHtcTtBa Moody's
ConocCTaB/ieHMe ocyllecTBnseTcs dyepes penTuHrn AO «dkcnepT PA» ¢ ncnonbsoBaHneM tabnumubl
COMOCTaBNIEHUS] PENTUHIOBbIX LKA POCCUNCKUX KPeOAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHOWN B
NHdopmaunmoHHoM coobuweHmn banka Poccnm ot 30.12.2021 «UHpopMaums o conocTtaBneHum
PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB». Hanuume y KOHTpareHTa
pENTUHIra MHOCTPAHHOIO PENTMHIOBOr0 areHTCTBa He NMPUHMMAETCS B pacyeT M paccMaTpuBaeTcCs

KaK OTCyTCTBUE peVITMHFa.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSLLMXCS K NpeanpuaTMsaM Masoro U cpegHero 61sHeca
(Bbipy4dka 4 mnpa pyb6. n 6onee B roag), B Ciiydae OTCYTCTBUSA pPeNTUHra OAHOro M3 pPOCCUMCKUX

PENTUHIOBLIX areHTCTB NMPUMEHSIETCS 3Ha4YyeHme recovery rate ansa Speculative Grade.

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

MeHsaeTCcs.
2. AE®ONT WJIN NPOCPOYKA NO BAJTIOTHbIM OBA3ATEJIbCTBAM.

2.1. [Ana KoOHTpareHTa MOXeT He cuuTaTbCca cobbiTmem pgedonta wmnm obecueHeHus
HeucronHeHne o6s3aTeNnbLCTB B BaslOTe, OT/IMYHOM OT pPOCCUMICKOro pybns, ecnm WuMerTCs
OCHOBaHMS nonaraTb, 4To AedonT npomusowen m3-3a cobbITUN, HE CBA3AHHbIX C AEATENIbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEeHUs CaHKUMW, 3anpeTa/HEeBO3MOXHOCTM pacyéToB CO CTOPOHbI

WHOCTPaHHbIX KOHTPAreHToB UM POCCUACKUX FOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06513aTeNbCTBA KOHTPAreHToOB, B TOM 4YMC/ie MO BbiNjaTte KYrnoHOB WU
OVBUOEHA0B B MHOCTPAHHOW BankoTe, MO COCTOSAHUIO Ha 31 utonga 2022 BKAOUYUTENBHO CHUTAKOTCS
HaxoaawmMucs B gedonTe B cnyvae, eciim Takoe HEMCNOSIHEHNE BO3HUKIIO B pe3ynbTaTe AeACTBUIA
(6e34encTBUS) MHOCTPAHHbLIX AEMN03UTAPHO-K/IMPUHIOBbIX KOMMaHWK (B T. 4. MeXAyHapOAHbIX
PaCUYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. bptoccenb, n «Knupcrtpum BaHKUHM», T.
Jliokcembypr), MHOCTPaHHbIX BAHKOB WJTN UHbIX CAHKUMOHHbIX AENCTBUIA MHOCTPAHHbIX rocynapcTB
n (nnn) perynupylowux opraHos. [Hdedont un  obecueHeHMe B  OTHOWEHMM CaMoro
KOHTpareHTa/aMuUTeHTa, B TOM 4ucie nepekpéctHoli AedonT no ero uHolM 06sA3aTenbCcTBaM, He

BO3HWMKAIOT.

Jdo 31 wunwona 2022 roaa HEUCNOSIHEHME TaKMX 0043aTenbCTB HE ABASETCA CobbiTMEM
obecueHeHnsa wnm pgedonta 4Na Uenen KOPPEeKTUPOBKKM cCripaBensiMBoM CTOMMOCTM TaKon

3a40/DKEHHOCTWN.

2.3. C 31 wviwona 2022 roga (BkAwuMTenbHo) obsasatenbctBa MO LEHHbIM Hymaram B

MHOCTpaHHOVI BankTeE OUEHMBAOTCA Cneayrowmnmm o6pa30M:
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2.3.1. ObsizaTenbCcTBa, B TOM 4YuMCne NO BbiMJjaTe KYNOHOB W AMBUAEHAOB, BblpaXKeHHble B
WHOCTPaHHOM BastoTe, B OTHOLIEHUN LEeHHbIX 6yMar, XpaHeHMe KOTOPbIX OCYLLECTBNAETCS Ha CYETE
HOMUHaNbHOIro AepXaHus crneunannuampoBaHHOro aenosmtapusa, otkpbeltoro 8 HKO AO HPA, n no
KOTOpbIM BbINJlaTa He MOXeET O6biTb Npou3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLLMM
3aKoHoAaTenbCTBOM P®, C aaTbl NpuM3HaHMSA B MMyLLECTBE MAaeBOro MHBECTUUMOHHOro doHaa
NMPU3HAOTCA Haxoaswmmmca B coctosHum gedonta, LGD no 3tum obs3aTenbCcTBaM npuHMUMaeTcs

paBHbIM 100%.

2.3.2. ObszaTenbcrBa, B TOM 4YucC/e MO BbiNjaTe KyNnoOHOB U AMBUAEHAOB, BblpaXXeHHbIE B
WHOCTPaHHOM BastoTe, B OTHOLWEHMN LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLEeCTBAAETCS Ha CYéTe
HOMWHANbLHOrO AepXXaHusa cneumanusnpoBaHHOro genosutapus, oTkpbitoro B HKO AO HP, u
BbiMaTa MO KOTOPbIM MOXET 6biTb npou3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLMM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuM3HaHMSA B MMyLLECTBE MaeBOro MHBECTUUMOHHOro doHaa
oueHuBatTca B obweM nopsake, yctaHoBneHHoMm MCYA MU®, npu 3ToM C gaTbl HaCTymnaeHus
aedonta cornacHo MNCYA MUO® LGD no 3tMMm obsizatenbCcTtBaM NpuHMMaeTcsa paBHbiM 100%. B
c/lyyae ecsm npsiMo MM KOCBEHHO cTana Habnwpgaema mau goctynHa mHdopmauma o TOM, 4TO
obsizaTtenbcTtBa 6yaAyT noraweHbl, B TOM yucne B pybnsix B CyMMe, 3KBMBAJIEHTHOW CTOMMOCTMU
0653aTenbCTB B MHOCTPAHHOW BasnkoTe, B onpeAeseHHbl CPOK, CPOK HACTynaeHus aedonta MoxXeT
6bITb  M3MeHeH (yBenuyeH WM  yMeHblweH, odopMAseTcs MOTUBUPOBAHHBIM CyXAEHUEeM

ynpasnsaoLWen KoMnaHum).

2.3.3. ObsazaTenbCTBa, B TOM 4Yucne NO BbiNaaTe KYNOHOB U AMBUAEHAOB, BblpaXXeHHble B
WHOCTPaHHOWM BankoTe, B OTHOLWEHUM LUeHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLLEeCTBASETCS Ha CUYéTe
HOMUHaNbLHOIo AepXXaHus Cneunanm3vpoBaHHOro Aeno3nTapus, OTKPbLITOro B MHbIX AEMN03UTapusx,
kpome HKO AO HPL, oueHuBatoTcs B obweM nopsake, yctaHoBneHHom MNMCYA M. C pgaTel, kKorga
NpsiMO MM KOCBEHHO CTana Habnwgaema nnu AoctynHa nHdopmaums o ToM, YTo oba3aTenbCTBa He
6yayT noraweHbl B pe3ynbTaTe B pe3ynbTaTe cobbITUIA, YKasaHHbIX B M. 2.2, Takme oba3aTtenbcTea
NPpU3HaKTCA HAaXOAAWMMUCS B COCTOSAHUN aedonTa n LGD no aTnum obsAa3aTenbcrTBaM npuHMMaeTcs

paBHbIM 100% (peweHne odbopMISeTCs MOTUBUPOBAHHbBIM CYXAEHMEM YNPaBAAOLWEN KOMNAHUN).

2.3.4. ObszaTenbcTBa, B TOM 4uc/iie No BbinjaTte KynoHOB M AMBUAEHLOB, B OTHOLUEHUU
LUeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBAAETCA Ha CYETe HOMWHANBbHOIO AepiXXaHus
cneumann3npoBaHHOro Aeno3mTapus, OTKPbLITOro B MHbIX Aeno3utapuax, kpome HKO AO HPA, npwu
YCNOBUWN NOATBEPXKAEHUNA KOHe4yHoro xpaHeHus B HKO AO HP/, oueHuBalTCs aHanornm4yHo
.06s13aTenbCcTBaM, B TOM 4YMC/e MO BbinjaTe KYrNnoHOB U ANBUAEHAOB, B OTHOLWEHMWN LLEeHHbIX 6yMar,
XpaHEeHNe KOTOPbIX OCYLLECTBASAETCS Ha CYETEe HOMMHANbHOIMO AepXaHus cneunanmnanpoBaHHOMo

Aenosuntapus, otkpbitoro B HKO AO HP/.

3. OCOBEHHOCTU ONPEAEJIEHNA AKTUBHOIO PbIHKA.
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OnpeneneHne aKTUBHOIMO pPbIHK@ OCYLUECTBSIETCA C YYETOM TOro, UYTO BO3MOXHOCTb
MCMONb30BaHMA AaHHbIX NOCeAHEro TOproBoro /IHA Ha TOProBbIX MioWankax He NpUMeHseTcs B
cnyyae, Korga HeToproBbl AeHb (MM OTCYTCTBME TOProB Ha (OHAOBOM pPbIHKE) CBSI3aH C
NMpUOCTaHOBKOW TOProB Mo pelleHnto baHka Poccumn, NpuoOCTaHOBKOW TOProB B C/lyYae AOCTUXEHUS
YCT@HOBJ/IEHHbIX  OUPXEN  MOPOroBbiX 3HAYEHUM UAM  UMHbIMKU  cobblTMaMM  (cornacHo
MOTUBUPOBAHHOMY CYXAEHMIO YNpPaBASAOLLIEA KOMNAHUN), CNOCO6HbIMM CYLLLECTBEHHO MOB/IUATbL Ha
M3MEHEHME ChpaBeaSIMBOA CTOMMOCTM B TakoM HETOProBbiM [IEHb MO CPaBHEHMIO C MOCEAHUM
TOproBbiIM JaHeM. B cnydae, ecnuM BO3HMKLIME O0OOCTOATENbCTBA MNPUBOAAT K 3aTpyAHEHUIO
(HEBO3MOXHOCTK) oOnpeaeneHmss crnpaBeasiIMBoO CTOMMOCTM aKTUBOB, YNpaBnswWas KOMMaHus
obsi3aHa nNpUOCTaHOBUTb Bblaady, noraweHne U O06MeH WHBECTULMOHHbLIX MaeB MaeBoro
MHBECTULUMOHHOrO ¢doHAA NO MNpUYMHAM, He 3aBUCAWMM OT YNpaBASOWENA KOMMaHuUK,
6e30THOCMTENbHO TWMNA MNAeBOro0 WHBECTULMOHHOrO (oHAa M He3aBUMCMMO OT (paKTUYeCKoro
npoBeAeHUss Npoueayp Mo Bblaaye, MNOraweHnto U 06MeHYy WMHBECTUUMOHHbIX MaeB B MOMEHT

BO3HMKHOBEHNA 0653aHHOCTM MO MPUOCTAHOBJIEHMIO.
4. ONPEAEJIEHNE BE3PUCKOBOM CTABKM.

B oTCcyTCTBMM BO3MOXHOCTM oONpeaeneHust akTyanbHbiXx 3HadeHuit KB MockoBckon 6upxu, B
KayecTBe BpEMEHHOM anbTepHaTuBbl 6e3pUCKOBOM CTaBKW A9 onpefeneHus cnpaseanneomn
CTOMMOCTM 06513aTeNbCTB CO CPOKOM A0 noralleHuns He 6onee 6 mecsiLeB MOXeT ObiTb UCMNONb30BaHa
CTaBKa, paccuymTbiBaeMas MeTOAOM WHTeprionsuuu (HanpuMmep, UHENWHOM) Ha OCHOBE CTaBOK
MosPrime nn6o ROISfix Ha aaTy onpeaeneHus crnpaBeanvMBON CTOMMOCTU, ANns 06sA3aTenbCTB Co
CPOKOM noraweHuns ao 1 roga — Ha ocHoBe cTtaBok ROISfix Ha AaTy onpeneneHust cnpaBeasiMBomn
cTouMocTn. Bblbop cTaBkM B OTHOWEHWMM aKTuBa Ynpasnswowas KomnaHus odopmnser

MOTUBUPOBaHHbLIM CyXaeHneMm U NpeaocTtaBNdeT ero B CI'IeLl,VIaJ'IVI3VIpOBaHHbIl7| ,D,GI'IOBVITapVIVI.
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